
 
January 05, 2023 

BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai – 400 001 
Scrip Code: 543212 

National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block – G, 
Bandra Kurla Complex, 
Bandra (East), Mumbai – 400 051 
Symbol: BOROLTD 

 

Dear Sirs, 

Sub: Meetings of equity shareholders and unsecured creditors of the Company 
to be held as per the directions of the Hon’ble National Company Law 
Tribunal, Mumbai Bench 

 
Ref: Composite Scheme of Arrangement amongst Borosil Limited and Klass 

Pack Limited and Borosil Technologies Limited and their respective 
shareholders and creditors 

 
1. This is to inform that pursuant to the directions of the Hon’ble National Company Law 

Tribunal, Mumbai Bench (“Tribunal”) vide its Order dated November 25, 2022 (“Tribunal 
Order”), separate meetings of equity shareholders and unsecured creditors of Borosil 
Limited (“Company”) will be held through Video Conferencing (“VC”) / Other Audio 
Visual Means (“OAVM”) on the day, date and time as given below, to consider and 
approve the Composite Scheme of Arrangement amongst Borosil Limited and Klass 
Pack Limited and Borosil Technologies Limited and their respective shareholders and 
creditors (”Scheme”) under Sections 230 to 232 and other applicable provisions of the 
Companies Act, 2013 (“Act”). 

 
Meeting of Day and Date of meetings Time of meetings 

Equity Shareholders Monday, February 06, 2023 10:30 a.m. (IST) 

Unsecured Creditors Monday, February 06, 2023 12:15 p.m. (IST) 

 
2. Individual notices of the respective meetings (which inter alia includes the Scheme and 

Statement pursuant to Sections 230 to 232 read with Section 102 and other applicable 
provisions of the Act and the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016) to be sent to the equity shareholders and the unsecured 
creditors are enclosed herewith as Annexure A and Annexure B, respectively. The said 
notices will also be made available on the website of the Company at: www.borosil.com.  

 
3. Pursuant to the directions of Tribunal, the respective notices will be sent electronically 

only (i) to those equity shareholders (as on December 23, 2022) whose email addresses 
are registered with the Registrar and Transfer Agent / Depositories; and (ii) to those 
unsecured creditors (as on November 30, 2022), whose email addresses are available in 
the records of the Company.   
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4. The Company is providing to the equity shareholders / unsecured creditors the facility to 

exercise their right to vote by electronic means, i.e. remote e-voting and e-voting at the 
meeting (together referred to as “e-voting”). The process and manner of e-voting and 
attending the meeting through VC / OAVM is given in the ‘Notes’ section of the notice of 
respective meetings. 

 
5. An Equity Shareholder, whose name is recorded in the Register of Members or in the 

Register of Beneficial Owners maintained by the Registrar and Transfer Agent / 
Depositories as on the cut-off date i.e. January 30, 2023, only shall be entitled to avail 
the facility of e-voting and attend the meeting. Voting rights of an equity shareholder shall 
be in proportion to his/her/its shareholding in the paid-up equity share capital of the 
Company as on the cut- off date i.e. January 30, 2023. 

 
6. An Unsecured Creditor, whose name appears in the list of unsecured creditors of the 

Company as on the cut-off date i.e. November 30, 2022, only shall be entitled to avail the 
facility of e-voting and attend the meeting. Voting rights of an unsecured creditor shall be 
in proportion to the outstanding amount due by the Company as on the cut-off date i.e. 
November 30, 2022. 

 
Please take the above intimation on record and acknowledge. 
 
Yours faithfully, 

For Borosil Limited 

 

Anshu Agarwal 
Company Secretary & Compliance Officer 
FCS-9921 
Encl: As above 
 
Copy to: 
1. National Securities Depository Limited 
2. Central Depository Services (India) Limited 
3. Universal Capital Securities Private Limited (Registrar and Transfer Agent) 
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BOROSIL LIMITED 
Corporate Identity Number (CIN): L36100MH2010PLC292722 

Registered Office: 1101, 11th Floor, Crescenzo, G-Block, Plot No C-38, Opp. MCA Club, Bandra Kurla Complex, 
 Bandra (East), Mumbai – 400 051, Maharashtra, India 

Phone: 022-6740 6300 | Fax: 022-6740 6514 
Email: investor.relations@borosil.com |Website: www.borosil.com

NOTICE CONVENING MEETING OF EQUITY SHAREHOLDERS OF

BOROSIL LIMITED PURSUANT TO ORDER DATED NOVEMBER 25, 2022 OF

THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

MEETING

Day Monday

Date February 06, 2023

Time 10:30 A.M. (IST)

Mode of Meeting Through Video Conferencing (“VC”) / Other Audio-Visual Means 
(“OAVM”)

Cut-off date for e-Voting Monday, January 30, 2023

Remote e-Voting start date and time Thursday, February 02, 2023 at 9:00 a.m. (IST)

Remote e-Voting end date and time Sunday, February 05, 2023 at 5:00 p.m. (IST)
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FORM NO. CAA. 2
[Pursuant to Section 230 (3) and Rule 6 and 7]

IN THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

CA (CAA) No. 259/MB/2022

IN THE MATTER OF SECTIONS 230 TO 232

AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013

AND

IN THE MATTER OF COMPOSITE SCHEME OF ARRANGEMENT AMONGST BOROSIL LIMITED AND KLASS PACK 
LIMITED AND BOROSIL TECHNOLOGIES LIMITED AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

BOROSIL LIMITED, a company incorporated under the 
provisions of Companies Act, 1956 having Corporate Identity 
Number: L36100MH2010PLC292722 and registered office 
at 1101, 11th Floor, Crescenzo, G-Block, Plot No C-38, Opp.  
MCA Club, Bandra Kurla Complex, Bandra (East), Mumbai – 
400 051, Maharashtra, India

) 
) 
) 
) 
) 
) … Company / Demerged Company

NOTICE CONVENING MEETING OF EQUITY SHAREHOLDERS

To, 
The Equity Shareholders of 
Borosil Limited

1. NOTICE is hereby given that, in accordance with the Order dated November 25, 2022, in the above mentioned 
Company Application, passed by the Hon’ble National Company Law Tribunal, Mumbai Bench (“Tribunal”) (“Tribunal 
Order”), a Meeting of the Equity Shareholders of the Company, will be held for the purpose of their considering, and 
if thought fit, approving, with or without modification(s), the proposed Composite Scheme of Arrangement amongst 
Borosil Limited (“Company” or “Demerged Company”) and Klass Pack Limited (“Resulting Company” or “Transferee 
Company”) and Borosil Technologies Limited (“Transferor Company”) and their respective shareholders and creditors 
(“Scheme”) on Monday, February 06, 2023 at 10:30 a.m. (IST).

2. Pursuant to the said Tribunal Order and as directed therein, the Meeting of the Equity Shareholders of the Company 
(“Meeting”) will be held through Video Conferencing (“VC”)/ Other Audio Visual Means (“OAVM”), in compliance 
with the applicable provisions of the Companies Act, 2013 (“Act”) and Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) to consider, and if thought 
fit, to pass, with or without modification(s), the following resolution for approval of the Scheme by requisite majority 
as prescribed under Section 230(1) and (6) read with Section 232(1) of the Act, as amended:

 “RESOLVED THAT pursuant to the provisions of Sections 230 to 232 of the Companies Act, 2013, the rules, circulars and 
notifications made thereunder (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 
(including any statutory modification(s) or re-enactment(s) and circulars issued thereof, for the time being in force) and 
subject to the provisions of the Memorandum and Articles of Association of the Company and subject to the approval of 
Hon’ble National Company Law Tribunal, Mumbai Bench (“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 deemed appropriate by the parties to the Scheme, at any time and for any reason whatsoever, or which may 
otherwise be considered necessary, desirable or as may be prescribed or imposed by the Tribunal or by any regulatory 
or other authorities, while granting such approvals, permissions and sanctions, which may be agreed to by the Board of 
Directors of the Company (hereinafter referred to as the “Board” which term shall be deemed to mean and include one or 
more Committee(s) constituted/ to be constituted by the Board or any other person authorised by it to exercise its powers 
including the powers conferred by this Resolution), the arrangement embodied in the Composite Scheme of Arrangement 
amongst Borosil Limited and Klass Pack Limited and Borosil Technologies Limited and their respective shareholders and 
creditors (“Scheme”), be and is hereby approved;

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

3. TAKE FURTHER NOTICE that the Equity Shareholders shall have the facility and option of voting on the resolution  
for approval of the Scheme by casting their votes: (a) by remote electronic voting during the period as stated below 
(“remote e-Voting”); or (b) through e-voting system available at the Meeting to be held virtually (“e-Voting at the 
Meeting”):

REMOTE E-VOTING PERIOD

Commencement of voting Thursday, February 02, 2023 at 9:00 a.m. (IST)

End of voting Sunday, February 05, 2023 at 5:00 p.m. (IST)

4. A person whose name is recorded in the Register of Members or in the Register of Beneficial Owners maintained 
by the RTA / Depositories as on the cut-off date, i.e., Monday, January 30, 2023 only shall be entitled to exercise  
his/ her/ its voting rights on the resolution proposed in the Notice and attend the Meeting. A person who is not an 
Equity Shareholder as on the cut-off date, should treat the Notice for information purpose only.

5. A copy of the said Scheme, statement under Sections 230 to 232 read with Section 102 and other applicable provisions 
of the Act and Rule 6 of the CAA Rules along with all annexures to such statement are appended. A copy of this 
Notice and the accompanying documents are also placed on the website of the Company and can be accessed at  
www.borosil.com; the website of National Securities Depository Limited viz. (“NSDL”) viz. www.evoting.nsdl.com, 
being the agency appointed by the Company to provide the e-voting and other facilities for convening of the Meeting 
and the website of the Stock Exchanges i.e., BSE Limited (“BSE”) viz. www.bseindia.com and the National Stock 
Exchange of India Limited (“NSE”) viz. www.nseindia.com.

6. The Tribunal has appointed Mr. Kewal Handa, Independent Director of the Company and failing him Mr. Raj Kumar 
Jain, Independent Director of the Resulting Company, to be the Chairperson for the meeting and Mr. Nilesh Shah, 
Practicing Company Secretary (Membership No.: FCS-4554 – C.P. 2631) and failing him, Mr. Mahesh Darji, Practicing 
Company Secretary (Membership  No. FCS-7175 C.P. 7809) and failing him, Ms. Hetal Shah, Practicing Company 
Secretary (Membership  No. FCS- 8063 C.P. 8964) of M/s. Nilesh Shah & Associates, Company Secretaries, to be the 
Scrutinizer for the Meeting.

7. The Scheme, if approved at the aforesaid Meeting, will be subject to the subsequent sanction of the Tribunal and such 
other approvals, permissions and sanctions of regulatory or other authorities, as may be necessary.

Sd/- 
Kewal Handa 

 Chairperson appointed by the Tribunal for the Meeting

Mumbai, Wednesday, January 4, 2023

Registered Office: 
1101, 11th Floor, Crescenzo, G-Block, Plot No C-38, Opp. MCA Club, Bandra Kurla Complex, 
Bandra (East), Mumbai – 400 051, Maharashtra, India 
CIN: L36100MH2010PLC292722 
Website: www.borosil.com 
E-mail: investor.relations@borosil.com 
Tel.: 022-6740 6300 
Fax: 022-6740 6514

Notes

1. Pursuant to the directions of the Hon’ble National Company Law Tribunal, Mumbai Bench (“Tribunal”) vide its Order 
dated November 25, 2022 (“Tribunal Order”), the Meeting of the equity shareholders of the Company is being 
conducted through video conferencing (“VC”) / other audio visual means (“OAVM”) facility to transact the business 
set out in the Notice convening this Meeting. The deemed venue for the Meeting shall be the Registered Office of  
the Company situated at 1101, 11th Floor, Crescenzo, G-Block, Plot No C-38, Opp. MCA Club, Bandra Kurla Complex, 
Bandra (East), Mumbai – 400 051, Maharashtra.

2. The Statement pursuant to Sections 230 to 232 read with Section 102 and other applicable provisions of the Companies 
Act, 2013 (“Act”) and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 in 
respect of the business set out in the Notice of the Meeting is annexed hereto.
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3. Pursuant to the directions of the Tribunal given under the Tribunal Order, the Company is providing to the shareholders 
the facility to exercise their right to vote at the Meeting by electronic means, i.e. remote e-voting and e-voting at the 
Meeting (hereinafter referred to as “e-voting”). A person, whose name is recorded in the Register of Members or in the 
Register of Beneficial Owners maintained by the RTA / Depositories as on the Cut-off Date, i.e. Monday, January 30, 
2023 only shall be entitled to avail the facility of e-voting and attend the Meeting. A person who is not a shareholder 
as on the Cut-off Date, should treat the Notice for information purpose only.

4. In case of joint holders attending the Meeting, only such joint holder who is higher in the order of names will be 
entitled to vote at the Meeting.

5. Shareholders attending the Meeting through VC / OAVM shall be reckoned for the purpose of quorum. Quorum for the 
Meeting shall be in terms of Section 103(1) of the Act.

6. 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 shareholders will not be available for the Meeting, 
and hence the Proxy Form, Attendance Slip and Route Map are not annexed hereto. Body Corporates are permitted 
to appoint authorised representative(s) to attend the Meeting through VC / OAVM and cast their votes by electronic 
means. The voting by the said authorized representative(s) is permitted, provided that the authorisation, duly signed, 
is lodged with the Company, in physical at its registered office or by electronic mode, at least 48 (Forty-Eight) hours 
before the Meeting.

7. The Notice of the Meeting and the accompanying documents are being sent only through electronic mail to those 
shareholders (as on December 23, 2022) whose email addresses are registered with the Registrar and Transfer Agent 
(“RTA”) / Depositories.

8. The shareholders may note that the aforesaid documents are also available on the website of the Company at:  
www.borosil.com and on the website of the Stock Exchanges, i.e., BSE Limited and National Stock Exchange of India 
Limited at www.bseindia.com and www.nseindia.com, respectively, the website of National Securities Depository 
Limited “NSDL”) at www.evoting.nsdl.com, being the agency appointed by the Company to provide VC / OAVM and 
e-voting facility for the Meeting.

 If so desired, shareholders may obtain a physical copy of these documents free of charge from the registered office of 
the Company on any day (except Saturday, Sunday and public holiday) up to the date of the meetings. Alternatively, a 
written request for obtaining physical / soft copy of these documents may be made by writing an e-mail in this regard 
to the Company Secretary at bl.secretarial@borosil.com. / investor.relations@borosil.com along with details such as 
demat account no./ Folio no., name, address, Permanent Account Number (PAN), mobile number and email address.

9. Mr. Nilesh Shah, Practicing Company Secretary (Membership No.: FCS - 4554 – C.P. 2631) and failing him, Mr. Mahesh 
Darji, Practicing Company Secretary (Membership No. FCS - 7175 C.P. 7809) and failing him, Ms. Hetal Shah, Practicing 
Company Secretary (Membership  No. FCS - 8063 C.P. 8964) of M/s. Nilesh Shah & Associates, Practising Company 
Secretaries shall act as Scrutinizer to scrutinize the e-voting process in a fair and transparent manner.

10. The Scrutinizer will, after the conclusion of e-voting at the Meeting, scrutinize the votes cast at the Meeting and votes 
cast through remote e-voting, make a consolidated Scrutinizer’s Report and submit the same to the Chairperson of 
the Meeting. The result of e-voting will be declared within two working days of the conclusion of the Meeting and the 
same, along with the consolidated Scrutinizer’s Report, will be placed on the website of the Company: www.borosil.
com and on the website of NSDL at www.evoting.nsdl.com. The result will simultaneously be communicated to the 
Stock Exchanges. The result will also be displayed at the registered office of the Company.

11. Subject to receipt of requisite majority of votes in favour, i.e., majority in number representing three fourth in value (as 
per Sections 230 and 232 of the Act), the Resolution proposed in the Notice shall be deemed to have been passed on 
the date of the Meeting.

12. Documents for inspection as referred to in the Notice will be available electronically for inspection (without any fee) by 
the shareholders from the date of circulation of this Notice up to the date of Meeting. Shareholders seeking to inspect 
such documents can access the same on the website of the Company at: www.borosil.com.

13. SEBI vide its circular dated April 20, 2018 has mandated registration of Permanent Account Number (“PAN”) and Bank 
Account details for shareholders holding securities in physical form. Further SEBI vide its circular dated November 03, 
2021 and December 14, 2021 has mandated shareholders holding securities in physical form to furnish PAN, Nomination 
Details, Contact details (Address with PIN, Mobile number and Email address), Bank account details (bank name, 
branch name, account number and IFS code) and Specimen signature before they could avail any investor service. 
Folios wherein any one of the above mentioned details are not available by April 01, 2023, shall be frozen. The relevant 
forms prescribed by SEBI for furnishing the above details are available on the website of the Company. The concerned 
shareholders are requested to register / update the above mentioned details by submitting the prescribed forms duly 
filled and signed by the registered holders, by e-mail from their registered e-mail address to bl@unisec.in and followed 
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by submitting a physical copy thereof to the RTA, Universal Capital Securities Pvt Ltd (Unit: Borosil Limited) C101, 247 
Park, LBS Road, Vikhroli West, Mumbai – 400 083.

14. Shareholders holding shares in dematerialised (“demat”) mode are requested to register / update their PAN, Nomination 
Details, Contact details (Address with PIN, Mobile number and Email address), Bank account details (bank name, branch 
name, account number and IFS code) and Specimen signature with the relevant Depository Participant.

15. Shareholders are requested to carefully read all the Notes set out herein and in particular, instructions for joining the 
Meeting and manner of casting vote through electronic means.

Remote E-voting; Meeting through VC / OAVM; E-voting at the Meeting
16. The facility of attending Meeting through VC/OAVM is being provided by National Securities Depository Limited 

(NSDL). The facility of casting votes by a shareholder using electronic means, i.e. (i) remote e-voting and (ii) e-voting at 
the Meeting, (hereinafter referred to as “e-voting”) is also being provided by NSDL. The procedure for attending the 
Meeting through VC / OAVM and for e-voting is given in the Notes below.

17. A person, whose name is recorded in the Register of Members or in the Register of Beneficial Owners maintained 
by the RTA / Depositories as on the cut-off date, i.e. Monday, January 30, 2023 only shall be entitled to avail 
the facility of e-voting. A person who is not a shareholder as on the cut-off date, should treat the Notice for 
information purpose only.

18. Voting rights of a shareholder shall be in proportion to his/her/its shareholding in the paid-up equity share 
capital of the Company as on the cut- off date. Any person who becomes a shareholder of the Company after 
December 23, 2022 and holds shares on the cut-off date may exercise his voting rights through e-voting and 
attend the Meeting by following the procedure given below.

19. The remote e-voting period will commence at 9:00 a.m. (IST) on Thursday, February 02, 2023 and end at 5:00 p.m. 
(IST) on Sunday, February 05, 2023. The e-voting module shall be disabled by NSDL for remote e-voting thereafter. 
During the remote e-voting period, shareholders of the Company, holding shares either in physical form or demat 
form, as on the Cut-off date may cast their vote electronically.

20. Shareholders attending the Meeting who have not already cast their vote by remote e-voting shall be able to exercise 
their vote at the Meeting. The shareholders who have cast their vote by remote e-voting prior to the Meeting may also 
attend the Meeting but shall not be entitled to cast their vote again.

21. Only those shareholders, who are present in the Meeting through VC/OAVM and have not cast their vote through 
remote e-voting and are otherwise not barred from doing so, shall be eligible to vote through e-voting system available 
at the Meeting.

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

23. Once the vote on a resolution is cast by the shareholder, the shareholder shall not be allowed to change it subsequently.
24. Body Corporates / Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are requested to send a certified 

true copy of the Board Resolution / Power of Attorney / Authority letter, etc. (PDF/ JPG Format) to Scrutinizer at  
nilesh@ngshah.com and / or RTA at bl@unisec.in and / or Company at investor.relations@borosil.com with a copy 
marked to evoting@nsdl.co.in. Alternatively, they can also upload the Board Resolution / Power of Attorney / Authority 
Letter, etc. by clicking on “Upload Board Resolution / Authority Letter” displayed under “e-Voting” tab in their login in 
NSDL e-voting system. Alternatively, they can also send a physical copy of the Board Resolution / Power of Attorney / 
Authority Letter, etc. at the registered office of the Company.

25. Shareholders who would like to express their views / ask questions during the Meeting may register themselves as 
speaker by sending their request on or before January 26, 2023, mentioning their demat account no./ Folio no., name, 
address, Permanent Account Number (PAN), mobile number, email address at investor.relations@borosil.com. The 
shareholders who do not wish to speak during the Meeting but have queries may send their queries on or before 
January 26, 2023 mentioning their demat account no./ Folio no., name, address, Permanent Account Number (PAN), 
mobile number, email address at investor.relations@borosil.com. These queries will be addressed by the Company 
suitably. The Company reserves the right to restrict number of questions and number of speakers, as appropriate for 
smooth conduct of Meeting. Shareholders are requested to restrict their questions only to matters pertaining to the 
business set out in the Notice convening this Meeting.

26. Those shareholders who have registered themselves as speaker will only be allowed to express their views / ask 
questions during the Meeting.

27. For individual shareholders holding shares in demat mode, please update your Email-ID and mobile number with your 
respective Depository Participant (DP), which is mandatory while e-voting and attending Meeting through Depository.
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 Procedure for remote e-voting

 Remote e-voting on NSDL e-voting system consists of “Two Steps”:

 Step 1: Access to NSDL e-voting system

 Step 2: Cast your vote electronically on NSDL e-voting system

 Step 1: Access to NSDL e-voting system

 A) Login method for ‘individual shareholders holding securities in demat mode’

  In terms of SEBI circular dated December 09, 2020 on e-voting facility provided by Listed Companies, individual 
shareholders holding securities in demat mode are allowed to vote through their demat account maintained 
with Depositories and Depository Participants. Shareholders are advised to update their mobile number and 
email id in their demat accounts in order to access e-voting facility.

Type of 
shareholders

Login Method

Individual 
Shareholders 
holding securities 
in demat mode 
with NSDL

1. Existing IDeAS user can visit the e-Services website of NSDL Viz. https://eservices.
nsdl.com either on a personal computer or on a mobile. On the e-Services home 
page click on the “Beneficial Owner” icon under “Login” which is available under 
‘IDeAS’ section, this will prompt you to enter your existing User ID and Password. 
After successful authentication, you will be able to see e-Voting services under 
Value added services. Click on “Access to e-Voting” under e-Voting services and 
you will be able to see e-Voting page. Click on company name or e-Voting service 
provider i.e. NSDL and you will be re-directed to e-Voting website of NSDL for 
casting your vote during the remote e-voting period or joining the Meeting through 
VC & e-voting at the Meeting.

 If you are not registered for IDeAS e-Services, option to register is available at  
https://eservices.nsdl.com. Select “Register Online for IDeAS Portal” or click at  
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

2. Visit the e-voting website of NSDL. Open web browser by typing the following URL:  
https://www.evoting.nsdl.com/ either on a personal computer or on a mobile. 
Once the home page of e-Voting system is launched, click on the icon “Login” which 
is available under ‘Shareholder / Member / Creditor section. A new screen will open. 
You will have to enter your User ID (i.e. your demat account number with NSDL), 
Password / OTP and a Verification Code as shown on the screen. After successful 
authentication, you will be redirected to NSDL Depository site wherein you can see 
e-Voting page. Click on company name or e-Voting service provider i.e. NSDL 
and you will be redirected to e-Voting website of NSDL for casting your vote during 
the remote e-Voting period or joining the Meeting through VC & e-voting at the 
Meeting.

3. Shareholders can also download NSDL Mobile App “NSDL Speede” facility by 
scanning the QR code mentioned below for seamless voting experience.
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Type of 
shareholders

Login Method

Individual 
Shareholders 
holding securities 
in demat mode 
with CDSL

1. Users who have opted for CDSL Easi / Easiest facility, can login through their existing 
User ID and Password. Option will be made available to reach e-Voting page without 
any further authentication. To login into Easi / Easiest, users are requested to visit 
https://web.cdslindia.com/myeasinew/home/login or visit CDSL website www.
cdslindia.com and click on ‘Login’ icon and ‘New System Myeasi’ Tab. Users can use 
existing Username and Password for login.

2. After successful login, the Easi / Easiest user will be able to see the e-Voting option 
for eligible companies where the e-voting is in progress as per the information 
provided by company. On clicking the e-voting option, the user will be able to see 
e-Voting page of the e-Voting service provider for casting your vote during the 
remote e-Voting period or joining virtual meeting and voting during the meeting. 
Additionally, there are also links provided to access the system of all e-Voting 
service providers, so that the user can visit the e-Voting service providers’ website 
directly.

 If the user is not registered for Easi / Easiest, option to register is available at CDSL 
website www.cdslindia.com. Click on ‘Login’ and ‘New System Myeasi’ Tab and then 
click on registration option.

3. Alternatively, the user can directly access e-Voting page by providing Demat 
Account Number and PAN from e-Voting link available on www.cdslindia.com 
home page. The system will authenticate the user by sending OTP on registered 
Mobile & Email as recorded in the Demat Account. After successful authentication, 
user will be able to see the e-Voting option where the e-voting is in progress and 
also able to directly access the system of all e-Voting service providers.

Individual 
Shareholders 
(holding securities 
in demat mode) 
can also login 
through their 
Depository 
Participants

You can also login using the login credentials of your demat account through your 
Depository Participant registered with NSDL / CDSL for e-Voting facility. Upon logging in, 
you will be able to see e-Voting option. Click on e-Voting option, you will be redirected 
to NSDL / CDSL Depository site after successful authentication, wherein you can see 
e-Voting feature. Click on company name or e-Voting service provider i.e. NSDL and you 
will be redirected to e-Voting website of NSDL for casting your vote during the remote 
e-Voting period or joining the Meeting through VC & e-voting at the meeting.

  Important note: Shareholders who are unable to retrieve User ID / Password are advised to use Forget User ID 
and Forget Password option available at abovementioned website.

  Helpdesk for ‘individual shareholders holding securities in demat mode’ for any technical issues related 
to login through Depository i.e. NSDL and CDSL

Login type Helpdesk details

Individual Shareholders 
holding securities in demat 
mode with NSDL

Shareholders facing any technical issue in login can contact NSDL helpdesk by 
sending a request at evoting@nsdl.co.in or call at toll free no.: 1800 1020 990 and 
1800 22 44 30

Individual Shareholders 
holding securities in demat 
mode with CDSL

Shareholders facing any technical issue in login can contact CDSL helpdesk by 
sending a request at helpdesk.evoting@cdslindia.com or contact at toll free no. 
1800 22 55 33

 B) Login Method for ‘Non-individual shareholders holding securities in demat mode’ and ‘Shareholders 
holding securities in physical mode’.

  1. Visit the e-voting website of NSDL. Open web browser by typing the following URL:  
https://www.evoting.nsdl.com/ either on a personal computer or on a mobile.

  2. Once the home page of e-voting system is launched, click on the icon “Login” which is available under 
‘Shareholder / Member / Creditor section.

  3. A new screen will open. You will have to enter your User ID, your Password / OTP and a Verification Code as 
shown on the screen.
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  4. Your User ID details are given below:

Mode of holding shares i.e. 
Demat (NSDL or CDSL) or 
Physical

Your User ID is:

a. For shareholders who hold 
shares in demat account 
with NSDL.

8 Character DP ID followed by 8 Digit Client ID
For example if your DP ID is IN300*** and Client ID is 12****** then 
your user ID is IN300***12******.

b. For shareholders who hold 
shares in demat account 
with CDSL.

16 Digit Beneficiary ID
For example if your Beneficiary ID is 12************** then your user 
ID is 12**************

c. For shareholders holding 
shares in Physical mode.

EVEN Number plus Folio Number registered with the Company
For example if folio number is 001*** and EVEN is 101456 then user 
ID is 101456001***

  5. Password details are given below:

   a. If you are already registered for e-voting, then you can use your existing password to login and cast 
your vote.

   b. If you are using NSDL e-voting system for the first time, you will need to retrieve the ‘initial password’.

    How to retrieve your ‘initial password’?

    i. If you have received email containing Notice of the Meeting: Trace the email from the mailbox. 
Open the ‘.pdf file’ attached in the email. The password to open the ‘.pdf file’ is your 8 digit client 
ID for NSDL account or last 8 digits of client ID for CDSL account or folio number for shares held 
in physical form. The ‘.pdf file’ contains the ‘User ID’ and ‘initial password’.

    ii. If you have not received email as above or are unable to trace the email: You are requested to 
refer instructions given below in point (c).

   c. If you are unable to retrieve or have not received the ‘initial password’, or have forgotten your existing 
password:

    i. Click on “Forgot User Details / Password” (if you are holding shares in your demat account 
with NSDL or CDSL) option available on www.evoting.nsdl.com

    ii. Physical User Reset Password” (if you are holding shares in physical mode) option available on  
www.evoting.nsdl.com

    iii. If you are still unable to get the password by aforesaid two options, you can send a request at 
evoting@nsdl.co.in mentioning your name, demat account number/folio number, PAN, mobile 
number, email ID and registered address.

    iv. Shareholders can also use the OTP (One Time Password) based login for casting the votes on 
the e-voting system of NSDL

  6. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.

  7. Now, you will have to click on “Login” button.

  8. After you click on the “Login” button, Home page of e-voting will open.

 Step 2: Cast your vote electronically on NSDL e-voting system

 1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding shares 
and whose voting cycle and the Meeting is in active status.

 2. Select “EVEN” of the company (i.e. 123084) to cast your vote during the remote e-Voting period or to cast your 
vote during the Meeting.

 3. Now you are ready for e-voting as the voting page opens.

 4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify / modify the number of shares for 
which you wish to cast your vote and click on “Submit” and also “Confirm” when prompted.

 5. Upon confirmation, the message “Vote cast successfully” will be displayed.

 6. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

 7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote.
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 Procedure for E-Voting at the Meeting

 1. The procedure for e-voting on the day of the Meeting is same as the instructions mentioned above for remote 
e-voting.

 Procedure for Attending Meeting through VC / OAVM

 1. Shareholders can attend the Meeting through VC / OAVM after following the steps for ‘Access to NSDL e-voting 
system’ as outlined above in the procedure for remote e-voting.

 2. After successful login, shareholders will be able to see the link of “VC/OAVM” placed under ‘Join meeting’ menu 
against Company name. Shareholders are requested to click on the VC / OAVM link placed under ‘Join meeting’ 
menu.

 3. Facility to join the Meeting through VC/OAVM, will open 30 minutes before the scheduled time of the 
commencement of the Meeting. The facility of participation at the Meeting will be made available for 1000 
shareholders on first come first served basis. This will not include large Shareholders (Shareholders holding 2% 
or more shareholding), Promoters, Institutional Investors, Directors, Key Managerial Personnel, the Chairpersons 
of the Audit Committee, Nomination and Remuneration Committee and Stakeholders Relationship Committee, 
Auditors etc. who are allowed to attend the Meeting without restriction on account of first come first served 
basis.

 4. Shareholders are encouraged to join the Meeting through Laptops for better experience. Shareholders will be 
required to allow the camera and use internet with good speed to avoid any disturbance during the Meeting.

 5. 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.

 General Guidelines

 1. It is strongly recommended not to share the password with any other person and take utmost care to keep it 
confidential.

 2. Login to the NSDL e-voting system will be disabled upon five unsuccessful attempts to key in the correct 
password. In such an event, you will need to go through the “Forgot User Details/Password” or “Physical User 
Reset Password” option available on www.evoting.nsdl.com/ to reset the password.

 3. In case of any queries regarding attending the Meeting and e-voting (remote e-voting and e-voting at the 
Meeting), you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user manual for 
Shareholders available at the download section of www.evoting.nsdl.com or call on toll free no.: 1800 1020 990 
/ 1800 22 44 30 or send a request to Mr. Anubhav Saxena at evoting@nsdl.co.in

 4. All grievances connected with the NSDL e-voting system may be addressed to Mr. Anubhav Saxena, Asst. Manager, 
National Securities Depository Limited, Trade World, ‘A’ Wing, 4th Floor, Kamala Mills Compound, Senapati  
Bapat Marg, Lower Parel, Mumbai 400 013 or send an email to evoting@nsdl.co.in or call on the toll free no.  
1800 1020 990 / 1800 22 44 30.
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IN THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

CA (CAA) No. 259/MB/2022

IN THE MATTER OF SECTIONS 230 TO 232

AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013

AND

IN THE MATTER OF COMPOSITE SCHEME OF ARRANGEMENT AMONGST BOROSIL LIMITED AND KLASS PACK 
LIMITED AND BOROSIL TECHNOLOGIES LIMITED AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

BOROSIL LIMITED, a company incorporated under the 
provisions of Companies Act, 1956 having Corporate Identity 
Number: L36100MH2010PLC292722 and registered office 
at 1101, 11th Floor, Crescenzo, G-Block, Plot No C-38, Opp. 
MCA Club, Bandra Kurla Complex, Bandra (East), Mumbai –  
400 051, Maharashtra, India

) 
) 
) 
) 
) 
) … Company / Demerged Company

STATEMENT UNDER SECTIONS 230 TO 232 READ WITH SECTION 102 AND OTHER APPLICABLE PROVISIONS OF 
THE COMPANIES ACT, 2013 (“ACT”) AND RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND 
AMALGAMATIONS) RULES, 2016 (“CAA RULES”) TO THE NOTICE OF THE MEETING OF EQUITY SHAREHOLDERS OF 
BOROSIL LIMITED CONVENED PURSUANT TO ORDER OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI 
BENCH (“TRIBUNAL”) DATED NOVEMBER 25, 2022 (“TRIBUNAL ORDER”)

I. MEETING FOR THE SCHEME

 This is a statement accompanying the Notice convening the Meeting of Equity Shareholders of Borosil Limited 
(“Company”), for the purpose of their considering and if thought fit, approving, with or without modification(s), the 
proposed Composite Scheme of Arrangement amongst Borosil Limited (“Company” or “Demerged Company”) and 
Klass Pack Limited (“Resulting Company” or “Transferee Company”) and Borosil Technologies Limited (“Transferor 
Company”) and their respective shareholders and creditors (“Scheme”). The Scheme provides for: (i) reduction and 
reorganisation of share capital of the Resulting Company; (ii) the demerger, transfer and vesting of the Demerged 
Undertaking (as defined in the Scheme) from the Demerged Company into the Resulting Company on a going concern 
basis; and (iii) the amalgamation of the Transferor Company with the Transferee Company. The Scheme also provides 
for various other matters consequent and incidental thereto.

 The salient features of the Scheme are given in Paragraph V of this Statement. The detailed terms of the arrangement 
may be referred in the Scheme, appended as ‘Annexure I’.

 Capital terms not defined herein and used in the Notice and this Statement shall have the same meaning as ascribed 
to them in the Scheme.

II. DATE, TIME AND MODE OF MEETING

 Pursuant to an order dated November 25, 2022, passed by the Hon’ble Tribunal in Company Application viz. CA 
(CAA) No. 259/MB/2022, the Meeting of the Equity Shareholders of the Company, will be held for the purpose of 
their considering and, if thought fit approving, with or without modification(s), the said Scheme through Video 
Conferencing (“VC”)/ Other Audio Visual Means (“OAVM”) on Monday, February 06, 2023 at 10:30 a.m. (IST). The 
Company is providing the facility to vote at the Meeting by electronic means, i.e. remote e-voting and e-voting at the 
Meeting.

III. RATIONALE AND BENEFITS OF THE SCHEME

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

 1. Given its diversified business, it has become imperative for the Demerged Company to reorient and reorganize itself 
in a manner that allows imparting greater focus on each of its businesses. With this repositioning, the Demerged 
Company is desirous of enhancing its operational efficiency while it continues with its consumer products business.
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 2. The proposed demerger pursuant to this Scheme is expected, inter alia, to result in following benefits:

  (i) value unlocking of scientific and industrial products business with ability to achieve valuation based on 
respective-risk return profile and cash flows;

  (ii) attracting business specific investors and potential strategic partners and providing better flexibility in accessing 
capital, focused strategy and specialisation for sustained growth and thereby enable de-leveraging of the 
respective businesses in the longer-term;

  (iii) segregation and unbundling of the scientific and industrial products business of the Demerged Company into 
the Resulting Company, will enable enhanced focus on the Demerged Company and the Resulting Company for 
exploring opportunities in their respective business domains; and

  (iv) focused management approach for pursuing the growth in the respective business’ verticals and de-risk the 
businesses from each other.

 3. As part of the restructuring exercise, it is proposed to consolidate the resources of the Transferor Company with the 
Transferee Company. The said amalgamation will result in the following benefits:

  (i) Streamline the corporate structure and consolidation of resources within the Transferee Company leading to 
greater synergies and operational synergy;

  (ii) Opportunities for employees of the Transferor Company to grow in a wider field of business;

  (iii) Optimal utilisation of resources and better management and administration; and

  (iv) Reduction of administrative responsibilities, multiplicity of records and legal and regulatory compliances.

 4. In order to achieve an optimum equity share capital base which will commensurate with business activities of the 
Resulting Company subsequent to the demerger and merger as stated above, it is proposed to reduce the face value 
of the equity shares and reorganise the equity share capital of the Resulting Company prior to the said demerger and 
merger.

 5. The proposed restructuring is in the interest of the shareholders, creditors, employees, and other stakeholders of the 
Parties.”

IV. BACKGROUND OF THE COMPANIES:

 A. Particulars of the Demerged Company / Company (Borosil Limited)

  (i) Borosil Limited is a public company incorporated under the provisions of the Companies Act, 1956. The 
registered office of the Company is situated at 1101, 11th Floor, Crescenzo, G-Block, Plot No C-38, Opp. 
MCA Club, Bandra Kurla Complex, Bandra (East), Mumbai – 400 051, Maharashtra, India. The Company 
is accordingly registered with the Registrar of Companies, Mumbai, having Corporate Identity Number 
(CIN) L36100MH2010PLC292722. Its Permanent Account Number with the Income Tax Department is 
AACCH5367G. The email address of the Company is investor.relations@borosil.com and the website is 
www.borosil.com. The Company was incorporated on November 25, 2010, under the provisions of the 
Companies Act, 1956 under the name ‘Hopewell Tableware Private Limited’ pursuant to certificate of 
incorporation issued by the Registrar of Companies, Jaipur. This name ‘Hopewell Tableware Private Limited’ 
was changed to ‘Hopewell Tableware Limited’ pursuant to conversion of the Company from private limited 
to public limited on July 19, 2018. A certificate of incorporation consequent upon conversion from private 
company to public company was issued by the Registrar of Companies, Mumbai. The name of the Company 
‘Hopewell Tableware Limited’ was subsequently changed to ‘Borosil Limited’ on November 20, 2018. A 
certificate of incorporation consequent upon change of name was issued by the Registrar of Companies, 
Mumbai. Originally the registered office of the Company was situated at A-17, Manish Marg, Gandhi Path, 
Nemi Nagar, Jaipur, Rajasthan – 302 021 and thereafter it was shifted to D-10/50, Opposite Chitrakoot 
Stadium, Chitrakoot, Vaishali Nagar, Jaipur, Rajasthan – 302 021 on March 4, 2013 and thereafter it was 
shifted to Village Balekhan, PS Anatpura, Near Govindgarh, NH 52, Sikar Road, Chomu, Jaipur, Rajasthan 
– 303 807 with effect from July 1, 2016 and the same was again shifted to 1101, Crescenzo, G-Block, Opp. 
MCA Club, Bandra Kurla Complex, Bandra (East), Mumbai – 400 051 with effect from February 16, 2017. The 
equity shares of the Company are listed on the BSE Limited (“BSE”) and the National Stock Exchange of 
India Limited (“NSE”) (“Stock Exchanges”).

  (ii) The main objects clause of the Company was substituted pursuant to the Composite Scheme of 
Amalgamation and Arrangement amongst Vyline Glass Works Limited and Fennel Investment and Finance 
Private Limited and Gujarat Borosil Limited and Borosil Glass Works Limited and Borosil Limited, approved 
by shareholders of the Company at their meeting held on May 15, 2019 and sanctioned by the Hon’ble 
National Company Law Tribunal, Mumbai Bench vide its Order dated January 15, 2020. The amendment 
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to main object clause of the Company was registered by the Registrar of Companies, Mumbai vide its 
certificate dated February 25, 2020. The main objects of the Company have been reproduced below:

   1) To do business as manufacturers and importers of, and wholesale dealers in, and retailers or dealers of, 
scientific and laboratory glasswares, pharmaceutical glassware, industrial glassware, pressed glassware, 
Oven glasswares, HPLC vials, Liquid Handling Systems, Bench Top Equipment of all varieties and 
description, and any material or product which can or may be used as a substitute for glass and of all 
varieties and descriptions of products, materials, instruments, apparatuses made from borosilicate glasses 
and / or other varieties of glass or any material and product which can or may be used as a substitute for 
glass, and all products of which glass forms a part.

   2) To carry on in India or elsewhere the business to manufacture, buy, sell, repair, alter, improve, exchange, 
let out on hire, import, export and deal in all microwavable and flameproof kitchenware, glass tumblers, 
storage, tableware and kitchen appliances, earthenware, terracotta, bottles, flasks, utensils, other 
appliances, non-stick cookware with teflon coating , hard anodized and die cast, pressure cookers both 
aluminium and stainless steel, and stainless steel pots and pans, articles and things capable of being used 
in household, opal glass tableware, stainless steel server, ceramic tableware, brass & wooden accessories, 
ceramic refractory, sanitary wares, garden wares, kitchen wares, crockeries, potteries, insulators, 
terracotta, porcelainware, bathroom, accessories, pipes, wall tiles, floor tiles, roofing tiles, porcelain tiles.

  (iii) Except as stated above, during the last five years, there has been no change in the main object clause of the 
Company.

  (iv) The Company is engaged in the business of manufacturing and trading of scientific and industrial products 
and consumer products.

  (v) The share capital of the Company as on December 31, 2022 was as follows:

Particulars Amount in INR

Authorised Share Capital

27,00,00,000 equity shares of INR 1 each 27,00,00,000

2,80,00,000 preference shares of INR 10 each 28,00,00,000

Total 55,00,00,000

Issued, Subscribed and Paid-up Share Capital

11,43,79,297 Equity shares of INR 1 each, fully paid up 11,43,79,297

Total 11,43,79,297

  (vi) The latest annual financial statements of the Company have been audited for the financial year ended on 
March 31, 2022. The unaudited standalone and consolidated financial results (limited reviewed) of the 
Company for the quarter and half year ended September 30, 2022 are appended as ‘Annexure II’.

  (vii) The details of Promoters and Directors of the Company as on December 31, 2022 along with their addresses 
are mentioned herein below:

Promoter / promoter group details
Name Category Address

Mr. P. K. Kheruka Promoter 410, Samudra Mahal, Dr. Annie Besant Road, 
Worli, Mumbai – 400 018

Mr. Shreevar Kheruka Promoter 410, Samudra Mahal, Dr. Annie Besant Road, 
Worli, Mumbai – 400 018

Mrs. Kiran Kheruka Promoter Group 410, Samudra Mahal, Dr. Annie Besant Road, 
Worli, Mumbai – 400 018

Mrs. Rekha Kheruka Promoter Group 410, Samudra Mahal, Dr. Annie Besant Road, 
Worli, Mumbai – 400 018

Croton Trading Private Limited Promoter Group B-3 / 3 Gillander House, 8, Netaji Subhas Road, 
Kolkata – 700 001

Gujarat Fusion Glass LLP Promoter Group 1101, Crescenzo, G-Block, Plot No C-38, Opp. 
MCA Club, Bandra Kurla Complex, Bandra (East),  
Mumbai – 400 051
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Promoter / promoter group details
Name Category Address

Sonargaon Properties LLP Promoter Group B-3 / 3 Gillander House, 8, Netaji Subhas Road, 
Kolkata - 700 001

Borosil Holdings LLP Promoter Group B-3 / 3 Gillander House, 8, Netaji Subhas Road, 
Kolkata - 700 001

Spartan Trade Holdings LLP Promoter Group B-3 / 3 Gillander House, 8, Netaji Subhas Road, 
Kolkata - 700 001

Associated Fabricators LLP Promoter Group B-3 / 3 Gillander House, 8, Netaji Subhas Road, 
Kolkata - 700 001

Details of Directors
Name Category / Designation Address

Mr. P. K. Kheruka Chairman 410, Samudra Mahal, Dr. Annie Besant Road, 
Worli, Mumbai – 400 018

Mr. Shreevar Kheruka Managing Director & CEO 410, Samudra Mahal, Dr. Annie Besant Road, 
Worli, Mumbai – 400 018

Mr. Rajesh Kumar 
Chaudhary

Whole-time Director C/1001, Ekta Meadows, BHD Siddharth Nagar, 
Borivali (East), Mumbai - 400 066

Mr. Naveen Kumar 
Kshatriya

Independent Director 1101, B-Wing, 11th Floor, Lodha Bellissimo, 
Apollo Mills Compound, N.M. Joshi Road, 
Mahalaxmi, Mumbai - 400  011

Mrs. Anupa Sahney Independent Director 6, Manavi Apartment, 36, Ridge Road, Malabar 
Hill, Mumbai - 400 006

Mr. Kewal Handa Independent Director Flat no. 901, Nair House, 9th floor, 14th B. 
Road, Behind Mahavir Hospital, Khar (West),  
Mumbai - 400 052

Mr. Kanwar Bir Singh 
Anand

Independent Director 3601, 36th Floor, Island City Center One, G.D. 
Ambekar Marg, Dadar East, Mumbai - 400 014

 B. Particulars of the Resulting Company/ Transferee Company (Klass Pack Limited)

  (i) Klass Pack Limited is a public company incorporated under the provisions of the Companies Act, 1956. 
The registered office of the Resulting Company is situated at 1101, 11th Floor, Crescenzo, G-Block, Plot No 
C-38, Opp. MCA Club, Bandra Kurla Complex, Bandra (East), Mumbai – 400 051, Maharashtra, India. The 
Resulting Company is accordingly registered with the Registrar of Companies, Mumbai, having Corporate 
Identity Number (CIN) U74999MH1991PLC061851. Its Permanent Account Number with the Income 
Tax Department is AAACK1797R. The email address of the Resulting Company is kpl.secretarial@borosil.
com. The Resulting Company was incorporated on May 29, 1991 under the provisions of the Companies 
Act, 1956 under the name of ‘Klass Pack Private Limited’. A certificate of incorporation was issued 
by the Registrar of Companies, Mumbai. The name of ‘Klass Pack Private Limited’ was changed to ‘Klass 
Pack Limited’ upon conversion of the company from private limited to public limited on June 19, 2018. A 
certificate of incorporation upon conversion from private company to public company was issued by the 
Registrar of Companies, Mumbai. The registered office of the Resulting Company was shifted from H- 27, 
MIDC Area Ambad, Nasik, Maharashtra- 422 010 to 1101, 11th Floor, Crescenzo, G-Block, Plot No C-38, Opp. 
MCA Club, Bandra Kurla Complex, Bandra (East), Mumbai – 400 051, Maharashtra with effect from February 
07, 2022. The equity shares of the Resulting Company are not listed on any Stock Exchanges.

  (ii) The main objects of the Resulting Company was substituted pursuant to the Special Resolution passed  
by the shareholders of the Resulting Company at their Extraordinary General Meeting held on  
February 07, 2022. The said amendment to main object clause was registered by the Registrar of Companies, 
Mumbai vide its certificate dated March 09, 2022. The main objects of the Resulting Company have been 
reproduced below :

   1. To do business as manufacturers and importers of, and wholesale dealers in, and retailers or dealers of, 
scientific and laboratory glasswares, pharmaceutical glassware, industrial glassware, pressed glassware, 
Oven glasswares, HPLC vials, Liquid Handling Systems, Bench Top Equipment, pre-filled syringes, weighing 
balance, filter paper, plasticware, molded glassware of all varieties and description, and any material 
or product which can or may be used as a substitute for glass and of all varieties and descriptions of 
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products, materials, instruments, laboratory Instruments, apparatuses, laboratory furniture, equipment 
solar collectors and other products made from borosilicate glasses and / or other varieties of glass used in 
laboratories, industries, households, educational, research and healthcare institutes or any material and 
product which can or may be used as a substitute for glass, and all products of which glass forms a part.

   2. To carry on the business of manufacturing, processing, pressing, moulding, melting, assembling, 
coating, printing, filling, exporting, importing, buying, selling, dealing as agents, distributors, dealers of 
pharmaceutical primary tubular glass packaging ampoules and vials, injection vial seals, seals, droppers, 
laboratory testing tubes, closures, cans, containers, packaging materials, pilfer proof caps, screw caps, 
twist caps, crown caps, caps, plastic moulded items, rubber stoppers, rubber moulded items, glass tubes, 
glass bottles, glass items, and every kind of sealing, closing, capping, packaging made of any material 
such as glass, aluminium sheets, foils, tin coated sheets, metals, plastics, rubber, PVC sheets, synthetic 
materials, chemicals, cork sheets, paper, board, gum, fiber, films, closures whether made from plastic or 
Teflon or rubber or PTFE or any other material, wood and filling & packaging of pharmaceutical products.

  (iii) Except as stated above, during the last five years, there has been no change in the main object clause of the 
Resulting Company.

  (iv) The Resulting Company is engaged in the manufacture and supply of pharmaceutical vials and ampoules 
to the pharmaceutical industry for over 15 years and has its manufacturing facilities at Nashik, Maharashtra.

  (v) The share capital of the Resulting Company as on December 31, 2022 was as follows:

Particulars Amount in INR

Authorised Share Capital

20,00,000 equity shares of INR 100 each 20,00,00,000

Total 20,00,00,000

Issued, Subscribed and Paid-up Share Capital

16,32,949 equity shares of INR 100 each, fully paid up 16,32,94,900

Total 16,32,94,900

  (vi) The latest annual financial statements of the Resulting Company have been audited for the financial year 
ended on March 31, 2022. The Audited Condensed Financial Statements of the Resulting Company for the 
half year ended September 30, 2022 is appended as ‘Annexure III’.

  (vii) The details of Promoters and Directors of the Resulting Company as on December 31, 2022 along with their 
addresses are mentioned herein below:

Promoter details

Name Category Address

Borosil Limited Promoter 1101, Crescenzo, G-Block, Plot No C-38, Opp. MCA Club, Bandra 
Kurla Complex, Bandra (East), Mumbai – 400 051

Mr. Prashant Amin Promoter Durgaprasad Bunglow No. 6, Pumping Station Road, Gangapur 
Road, Nashik – 422 013

Mr. Gangadhar Amin Promoter Durgaprasad Bunglow No. 6, Pumping Station Road, Gangapur 
Road, Nashik – 422 013

Mrs. Pramila Amin Promoter Durgaprasad Bunglow No. 6, Pumping Station Road, Gangapur 
Road, Nashik – 422 013

Mrs. Shweta Amin Promoter Durgaprasad Bunglow No. 6, Pumping Station Road, Gangapur 
Road, Nashik – 422 013

Mr. Pravesh Amin Promoter Durgaprasad Bunglow No. 6, Pumping Station Road, Gangapur 
Road, Nashik – 422 013

Shiv Ganga Caterers 
Private Limited

Promoter Hotel Shivsagar, Shree Mangal Aprt, Nr. Grand Ashwin Hotel, 
Agra road, Ashwin Nagar, Nashik – 422 009
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Details of Directors

Name Category / Designation Address

Mr. Shreevar Kheruka Chairman 410, Samudra Mahal, Dr. Annie Besant Road, Worli, 
Mumbai – 400 018

Mr. P. K. Kheruka Director 410, Samudra Mahal, Dr. Annie Besant Road, Worli, 
Mumbai – 400 018

Mr. Vinayak Patankar Director C-1/403, Vedant Complex, Pokharan Road No. 1, 
Vartaknagar, Jakegram, Thane – 400 606

Mr. Prashant Amin Managing Director Durgaprasad Bunglow No. 6, Pumping Station 
Road, Gangapur Road, Nashik – 422 013

Mrs. Shweta Amin Whole Time Director Durgaprasad Bunglow No. 6, Pumping Station 
Road, Gangapur Road, Nashik – 422 013

Mr. Raj Kumar Jain Independent Director Abrol Vastu Park, Flat No. 1601, A-Wing, Off. Linking 
Road, Uma Nagar, Malad (West), Mumbai – 400 064

Mr. Rahul Dev Independent Director F/702, Alder Wing B, Forest Castle, 81/1 Mundhawa 
Road, Opp. Marriott Suites Mundhawa, Pune – 411 
036

C. Particulars of the Transferor Company (Borosil Technologies Limited)

 (i) Borosil Technologies Limited is a public company incorporated under the provisions of the Companies Act, 
1956. The registered office of the Transferor Company is situated at 1101, 11th Floor, Crescenzo, G-Block, Plot 
No C-38, Opp. MCA Club, Bandra Kurla Complex, Bandra (East), Mumbai – 400 051, Maharashtra, India. The 
Transferor Company is accordingly registered with the Registrar of Companies, Mumbai, having Corporate 
Identity Number (CIN) U36999MH2009PLC197226. Its Permanent Account Number with the Income Tax 
Department is AADCB9364L. The email address of the Transferor Company is btl.secretarial@borosil.com. The 
Transferor Company was incorporated on November 23, 2009, under the provisions of the Companies Act, 1956 
under the name ‘Borosil Glass Limited’. A certificate of incorporation was issued by the Registrar of Companies, 
Mumbai. This name ‘Borosil Glass Limited’ was subsequently changed to ‘Borosil Technologies Limited’ on  
March 15, 2018. A certificate of incorporation consequent upon change of name was issued by the Registrar of 
Companies, Mumbai. The registered office of the Transferor Company was shifted from Khanna Construction 
House 44, Dr. R.G. Thadani Marg, Worli, Mumbai - 400018, Maharashtra to 1101, 11th Floor, Crescenzo, G-Block, 
Plot No C-38, Opp. MCA Club, Bandra Kurla Complex, Bandra (East), Mumbai – 400 051, Maharashtra with effect 
from April 30, 2018. The equity shares of the Transferor Company are not listed on any Stock Exchanges.

 (ii) During the last five years, there has been no change in the object clause of the Transferor Company. The main 
objects of the Transferor Company are reproduced below:

  To carry on business of manufacturers, producers, exporters, importers, traders, distributors, buyers, sellers, agents, 
merchants, retailers and dealers of all types of glass and glassware, apparatus, equipment, instruments, solar 
collectors, ware and other products used in the laboratories, industries, households, educational, research and 
healthcare institutes.

 (iii) The Transferor Company is engaged in the business of manufacturing of scientific instruments.

 (iv) The share capital of the Transferor Company as on December 31, 2022 was as follows:

Particulars Amount in INR

Authorised Share Capital

1,00,00,000 equity shares of INR 10 each 10,00,00,000

Total 10,00,00,000

Issued, subscribed and paid up capital

95,84,043 equity shares of INR 10 each, fully paid up 9,58,40,430

Total 9,58,40,430

 (v) The latest annual financial statements of the Transferor Company have been audited for the financial year ended on  
March 31, 2022. The Audited Condensed Financial Statements of the Transferor Company for the half year ended 
September 30, 2022 is appended as ‘Annexure IV’.
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 (vi) The details of Promoters and Directors of the Transferor Company as on December 31, 2022 along with their 
addresses are mentioned herein below:

Promoter details

Name Category Address

Borosil Limited Promoter 1101, Crescenzo, G-Block, Plot No C-38, Opp. MCA Club, Bandra Kurla Complex, 
Bandra (East), Mumbai - 400051

Details of Directors

Name Category / 
Designation

Address

Mr. Sreejith Kumar 
Palekudy Sukumaran

Whole Time 
Director

Palekudy House, Ambalanada Chengal, Kaladi. PO, Ernakulam, 
Kalady, Kalady, Ernakulam, Aluva, Kerala, 683 574

Mr. Rajesh Kumar 
Chaudhary

Director C/1001, Ekta Meadows, BHD Siddharth Nagar, Borivali (East), 
Mumbai - 400 066

Mr. Vinayak Patankar Director C-1/403, Vedant Complex, Pokharan Road No. 1, Vartaknagar, 
Jakegram, Thane – 400 606

V. 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 B(1) of the Scheme:

 A. The Scheme provides for

  (i) reduction and reorganisation of share capital of the Resulting Company;

  (ii) the demerger, transfer and vesting of the Demerged Undertaking (as defined in the Scheme) from the 
Company into the Resulting Company on a going concern basis, the consequent issue of shares by the 
Resulting Company and reduction and cancellation of the existing paid-up share capital of the Resulting 
Company held by the Company; and

  (iii) the amalgamation of the Transferor Company with the Transferee Company.

 B. The ‘Appointed Date’ of the Scheme shall be April 1, 2022 or such other date as may be agreed by the Board 
of the Parties and ‘Effective Date’ is the date on which last of the conditions specified in Clause 28 (Conditions 
Precedent) of the Scheme are complied with or waived, as applicable; and

 C. The Scheme, as may be approved or imposed or directed by the Tribunal shall become effective from the 
Appointed Date but shall be operative from the Effective Date.

 D. Consideration/ share entitlement ratio for demerger, transfer and vesting of the Demerged Undertaking (as 
defined in the Scheme) from the Company into the Resulting Company:

  The Resulting Company shall, issue and allot, on a proportionate basis to the shareholders of the Company 
whose name is recorded in the register of members and records of the depository as members of the Company 
as on the Record Date, as under:

  “3 (Three) fully paid up equity share of INR 1/- each of the Resulting Company (post proposed re-organisation of share 
capital) credited as fully paid up, for every 4 (Four) fully paid up equity share of INR 1/- each of the Demerged Company.

 E. Consideration/ share entitlement ratio for amalgamation of the Transferor Company with the Transferee 
Company:

  Upon the demerger, transfer and vesting of the Demerged Undertaking (as defined in the Scheme) from the 
Company into the Resulting Company, the Transferor Company will become a wholly owned subsidiary of the 
Transferee Company and the entire paid-up share capital of the Transferor Company will be held by the Transferee 
Company. Accordingly, upon amalgamation of the Transferor Company with the Transferee Company, there shall 
be no issue of shares as consideration for the said amalgamation and all equity shares of the Transferor Company 
held by the Transferee Company along with its nominees, shall stand cancelled.

 F. Listing of Equity Shares of Resulting Company pursuant to the Scheme

  Upon the Scheme becoming effective, pursuant to the Scheme and subject to the applicable laws and receipt of 
requisite approvals, the equity shares of the Resulting Company will be listed on BSE Limited and the National 
Stock Exchange of India Limited.
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 G. Dissolution of the Transferor Company pursuant to the Scheme

  Upon amalgamation of the Transferor Company with the Transferee Company, the Transferor Company shall 
stand dissolved without winding up. On and from the Effective Date (as defined in the Scheme), the name of the 
Transferor Company shall be struck off from the records of the concerned Registrar of Companies.

 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.

VI. RELATIONSHIP SUBSISTING BETWEEN PARTIES TO THE SCHEME

 The Company holds 82.49% of the issued, subscribed and paid up equity share capital of the Resulting Company. The 
Transferor Company is a wholly owned subsidiary of the Company.

VII. BOARD APPROVALS

 A. The Board of Directors of the Company at its Board Meeting held on February 07, 2022, by resolution passed 
unanimously approved the Scheme, as detailed below:

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

Mr. P. K. Kheruka In favour

Mr. Shreevar Kheruka In favour

Mr. Rajesh Kumar Chaudhary In favour

Mrs. Anupa Sahney In favour

Mr. Kanwar Bir Singh Anand In favour

Mr. Kewal Handa In favour

Mr. Naveen Kumar Kshatriya In favour

 B. The Board of Directors of the Resulting Company at its Board Meeting held on February 07, 2022 by resolution 
passed unanimously approved the Scheme, as detailed below:

Name of Director Voted in favour/ against/ did not participate or vote
Mr. P. K. Kheruka In favour
Mr. Shreevar Kheruka In favour
Mr. Vinayak Patankar In favour
Mr. Prashant Amin In favour
Ms. Shweta Amin In favour
Mr. Raj Kumar Jain In favour

  Leave of absence was granted to Mr. Rahul Dev for the above Board Meeting.

 C. The Board of Directors of the Transferor Company at its Board Meeting held on February 07, 2022 by resolution 
passed unanimously approved the Scheme, as detailed below:

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

Mr. Sreejith Kumar Palekudy Sukumaran In favour

Mr. Rajesh Kumar Chaudhary In favour

Mr. Vinayak Patankar In favour

VIII. INTEREST OF DIRECTORS, KEY MANAGERIAL PERSONNEL (KMPs) AND THEIR RELATIVES

 A. None of the Directors, KMPs of the Company and their respective relatives (as defined under the Act and rules 
framed thereunder) has any interest in the Scheme except to the extent of their shareholding in the Company,  
if any. Save as aforesaid, none of the said Directors or the KMPs or their respective relatives has any material 
interest in the Scheme. The Company has not issued any debentures and hence, does not have Debenture 
Trustee.

 B. None of the Directors, KMPs of the Resulting Company and their respective relatives (as defined under the 
Act and rules framed thereunder) has any interest in the Scheme except to the extent of their shareholding in 
the Company and / or Resulting Company, if any. Save as aforesaid, none of the said Directors or the KMPs or 
their respective relatives has any material interest in the Scheme. The Resulting Company has not issued any 
debentures and hence, does not have Debenture Trustee.
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 C. None of the Directors, KMPs of the Transferor Company and their respective relatives (as defined under the Act 
and rules framed thereunder) has any interest in the Scheme except to the extent of their shareholding in the 
Company, if any. Save as aforesaid, none of the said Directors or the KMPs or their respective relatives has any 
material interest in the Scheme. The Transferor Company has not issued any debentures and hence, does not 
have Debenture Trustee.

IX. EFFECT OF SCHEME ON STAKEHOLDERS.

 The effect of the Scheme on various stakeholders is summarised 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 Company, Resulting Company and the Transferor Company are appended in the attached 
reports i.e. ‘Annexure V, Annexure VI and Annexure VII’, respectively, adopted by the respective Board of 
Directors of the Company, Resulting Company and the Transferor Company, respectively, at their meeting held 
on February 07, 2022, pursuant to the provisions of Section 232(2)(c) of the Act.

 B. Directors

  (i) No change in the Board of Directors of the Company and the Resulting Company is envisaged pursuant 
to the Scheme. Pursuant to the Scheme, the Transferor Company will be dissolved without winding up. 
Therefore, the office of the existing non-executive directors will cease on dissolution of the Transferor 
Company and the existing executive director of the Transferor Company will become employee of the 
Transferee Company.

  (ii) It is clarified that the composition of the Board of Directors of the companies may change by appointments, 
retirements or resignations or to ensure compliance of the provisions of the Act, SEBI Listing Regulations 
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

  Pursuant to the Scheme, the Resulting Company will engage, without any interruption in service, all employees 
engaged in or in relation to the Demerged Undertaking of the Company, on the terms and conditions not less 
favourable than those on which they are engaged by the Company. Apart from the above, employees engaged 
in the Company and the Resulting Company will continue to be employees of the Company and the Resulting 
Company, respectively, on the same terms and conditions, as before. Further, all employees of the Transferor 
Company shall become employees of the Transferee Company, without any interruption in service, on terms and 
conditions no less favourable than those on which they are engaged by the Transferor Company.

 D. Creditors

  Pursuant to the Scheme, creditors of the Company forming part of the Demerged Undertaking will become 
creditors of the Resulting Company. The Resulting Company undertakes to meet, discharge and satisfy the  
same in terms of their respective terms and conditions, if any. Apart from the above, the creditors of the 
Company and the Resulting Company will continue to be creditors of the Company and the Resulting Company, 
respectively.

  Further, pursuant to the Scheme, all creditors of the Transferor Company will become creditors of the Transferee 
Company.

  The rights of the respective creditors of the Company, Resulting Company and Transferor Company shall not be 
impacted pursuant to the Scheme and there will be no reduction in their claims on account of the Scheme. The 
creditors of the Company, Resulting Company and Transferor Company would not be prejudiced in any manner 
as a result of the Scheme being sanctioned.

 E. Debenture holders and Debenture Trustees

  The Company, Resulting Company and the Transferor Company have not issued any debentures and accordingly 
have not appointed any debenture trustee(s).

 F. Depositors and Deposit Trustees

  The Company, Resulting Company and the Transferor Company have not taken any deposits within the meaning 
of the Act and Rules framed thereunder and accordingly have not appointed any deposit trustee(s).

X. NO INVESTIGATION PROCEEDINGS

 There are no proceedings pending under Sections 210 to 227 of the Act against the Company, Resulting Company and 
the Transferor Company.
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XI. AMOUNTS DUE TO UNSECURED CREDITORS

 The amount due to unsecured creditors by the respective companies, as on November 30, 2022 is as follows:

Sl. No. Particulars Amount in INR

1. Borosil Limited 60,49,22,918

2. Klass Pack Limited 12,39,11,218

3. Borosil Technologies Limited 6,33,23,500

XII. DETAILS OF CAPITAL OR DEBT RESTRUCTURING, IF ANY

 A. With effect from the Effective Date, the face value of the equity shares of the Resulting Company shall be reduced 
from INR 100 each to INR 10 each such that, the issued, subscribed and paid up equity share capital of the 
Resulting Company is reduced from the present sum of INR 16,32,94,900 divided into 16,32,949 equity shares of 
INR 100 each fully paid to INR 1,63,29,490 divided into 16,32,949 equity shares of INR 10 each fully paid up.

 B. Immediately, upon reduction of the face value of the equity shares of the Resulting Company as above, every  
1 equity share of the Resulting Company of face value of INR 10 each shall be further split into 10 equity shares 
of INR 1 each, such that the issued, subscribed and paid up equity share capital of the Resulting Company shall 
be INR 1,63,29,490 divided into 1,63,29,490 equity shares of INR 1 each fully paid up.

 C. Upon the demerger, transfer and vesting of the Demerged Undertaking from the Company into the Resulting 
Company, the Resulting Company shall, issue and allot, on a proportionate basis to the shareholders of the 
Company whose name is recorded in the register of members and records of the depository as members of the 
Company as on the Record Date, as under:

  “3 (Three) fully paid up equity share of INR 1/- each of the Resulting Company (post proposed re-organisation of 
share capital) credited as fully paid up, for every 4 (Four) fully paid up equity share of INR 1/- each of the Demerged 
Company”.

 D. Upon demerger of the Demerged Undertaking and allotment of New Equity Shares by the Resulting Company, 
the entire paid-up equity share capital of the Resulting Company held by the Company shall stand cancelled and 
the issued, subscribed and paid up equity capital of the Resulting Company to that effect shall stand cancelled 
and reduced.

 E. Upon the demerger, transfer and vesting of the Demerged Undertaking from the Company into the Resulting 
Company, the Transferor Company will become a wholly owned subsidiary of the Transferee Company and the 
entire paid-up share capital of the Transferor Company will be held by the Transferee Company. Accordingly, 
upon amalgamation of the Transferor Company with the Transferee Company, there shall be no issue of shares as 
consideration for the said amalgamation and all equity shares of the Transferor Company held by the Transferee 
Company along with its nominees, shall stand cancelled.

 F. The Scheme does not involve any debt restructuring and therefore the requirement to disclose details of debt 
restructuring is not applicable.

XIII. VALUATION REPORT AND FAIRNESS OPINION

 A. A copy of the share entitlement ratio report dated February 07, 2022 issued by M/s. SSPA & Co., Chartered 
Accountants (ICAI Firm Registration No. 128851W) (Registration No. IBBI/RV-E/06/2020/126), Registered Valuer 
(“Share Entitlement Ratio Report”), in connection with the Scheme is appended as ‘Annexure VIII’.

 B. A copy of the fairness opinion report dated February 07, 2022 issued by M/s. Keynote Financial Services Limited, 
an Independent SEBI Registered Merchant Banker, confirming that the Share Entitlement Ratio is fair and proper  
is appended as ‘Annexure IX’.

XIV. INFORMATION PERTAINING TO UNLISTED COMPANIES INVOLVED IN THE SCHEME IN THE FORMAT SPECIFIED 
FOR ABRIDGED PROSPECTUS

 Information pertaining to the unlisted companies involved in the Scheme, i.e. the Resulting Company and the 
Transferor Company in the format specified for abridged prospectus as provided in SEBI Circular No. SEBI/HO/CFD/
SSEP/CIR/P/2022/14 dated February 04, 2022 read with Securities and Exchange Board of India (Issue of Capital 
and Disclosure Requirements) Regulations, 2018 along with certificates issued by M/s. Keynote Financial Services 
Limited, an Independent SEBI Registered Merchant Banker certifying the adequacy of disclosures are appended as  
Annexure X and Annexure XI respectively.
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XV. SHAREHOLDING PATTERN

A. The pre / post-scheme shareholding pattern of the parties to the Scheme:

 (i) Company

  The pre & post scheme shareholding pattern of the Company is as follows (based on shareholding data as on 
December 31, 2022):

Category

Pre Post (Indicative)*

No. of shares 
(Face value - INR 

1 each)

% of 
shareholding

No. of shares 
(Face value - INR 

1 each)

% of 
shareholding

Promoter / promoter group  8,04,10,776 70.30  8,04,10,776 70.30

Public 3,39,68,521 29.70 3,39,68,521 29.70

Custodian  - -  - -

Total 11,43,79,297 100.00 11,43,79,297 100.00

  *There will be no change in the post scheme shareholding pattern, pursuant to the Scheme.

 (ii) Resulting Company/ Transferee Company

  The pre & post scheme shareholding pattern of the Resulting Company is as follows (based on shareholding data 
of the Company and Resulting Company as on December 31, 2022):

Category Pre Post (Indicative)

No. of shares 
(Face value - INR 

100 each)

% of 
shareholding

No. of shares 
(Face value - INR 

1 each)  

% of 
shareholding

Promoter / promoter group  16,32,949 100.00  6,03,08,078 68.03

Public  - -  2,83,36,215 31.97 

Custodian  - -  - -

Total  16,32,949 100.00 8,86,44,293 100.00

 (iii) Transferor Company

  The pre & post scheme shareholding pattern of the Transferor Company is as follows (based on shareholding 
data as on December 31, 2022):

Category Pre Post

No. of shares 
(Face value - INR 

10 each)

% of 
shareholding No. of shares % of 

shareholding

Promoter 95,84,043* 100.00*
Not applicable

Post Scheme, Transferor Company will 
be dissolved without winding up.

Public  - -

Custodian  - -

Total  95,84,043 100.00

  *Includes 6 nominee individual shareholders holding 1 equity share each on behalf of Borosil Limited.
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B. Pre/ post Scheme capital structure of the Company, Resulting Company / Transferee Company and the 
Transferor Company

 (i) Company

  The pre-scheme capital structure of the Company is given in Paragraph IV.A(v) above. The post scheme indicative 
capital structure of the Company will be as follows:

Particulars Amount in `

(Based on shareholding data as on December 31, 2022)

Authorised Share Capital

27,00,00,000 equity shares of INR 1 each  27,00,00,000

2,80,00,000 preference shares of INR 10 each  28,00,00,000

Total  55,00,00,000

Issued, Subscribed and Paid-up Share Capital

11,43,79,297 equity shares of INR 1 each, fully paid up 11,43,79,297

Total 11,43,79,297

  Note - There will be no change in the post scheme capital structure, pursuant to the Scheme

 (ii) Resulting Company/ Transferee Company

  The pre-scheme capital structure of the Resulting Company is given in Paragraph IV.B.(v) above. The post scheme 
indicative capital structure of the Resulting Company/ Transferee Company will be as follows:

Particulars Amount in `
Based on shareholding data as on December 31, 2022 of the Company, the Resulting 
Company and the Transferor Company  
Authorised Share Capital
30,00,00,000 equity shares of INR 1 each 30,00,00,000
Total  30,00,00,000
Issued, Subscribed and Paid-up Share Capital
8,86,44,293 equity shares of INR 1 each, fully paid up 8,86,44,293
Total 8,86,44,293

 (iii) Transferor Company

  The pre-scheme capital structure of the Transferor Company is given in Paragraph IV.C.(iv) above. Post-scheme 
capital structure of the Transferor Company is not applicable as the Transferor Company will be dissolved without 
winding up pursuant to the Scheme.

XVI. AUDITORS CERTIFICATE ON CONFORMITY OF ACCOUNTING TREATMENT IN THE SCHEME WITH ACCOUNTING 
STANDARDS

 The respective Statutory Auditors of the Company and Resulting Company have confirmed that the accounting 
treatment in the Scheme is in conformity with the accounting standards prescribed under Section 133 of the 
Companies Act, 2013 and other Generally Accepted Accounting Principles in India.

XVII. APPROVALS AND INTIMATIONS IN RELATION TO THE SCHEME

 A. In terms of Regulation 37 of the SEBI Listing Regulations read with SEBI Master Circular No. SEBI/HO/CFD/DIL1/
CIR/P/2021/0000000665 dated November 23, 2021 (“SEBI Master Circular”), BSE and NSE, by their respective 
Observation Letters dated August 01, 2022, have conveyed “no adverse observations/ no-objection” on the 
Scheme. Copies of the said letters issued by BSE and NSE are appended hereto as Annexure XII and XIII 
respectively. Further, in terms of the said SEBI Master Circular, the Company has not received any complaint 
relating to the Scheme and “NIL” complaints reports were filed by the Company with BSE and NSE, copies 
of which are appended hereto as ‘Annexure XIV and Annexure XV. As per the requirements of above 
Observation Letters, details of ongoing adjudication & recovery proceedings, prosecution initiated, and all 
other enforcement action taken against the Company, its promoters and directors are appended hereto as  
Annexure XVI.
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 B. A copy of the Scheme has been filed by the Company, Resulting Company and the Transferor Company with the 
Registrar of Companies, Mumbai.

 C. The notice of the Meeting along with the copy of the Scheme in the prescribed form, will be served on all 
concerned authorities in terms of the Tribunal Order.

 D. All approvals as stated in Clause 28 (Conditions Precedent) of the Scheme, in order to give effect to the Scheme 
will be obtained. Additionally, the Company, the Resulting Company and the Transferor Company will obtain 
such approvals / sanctions / no objection(s) from the regulatory or other governmental authorities in respect of 
the Scheme in accordance with law, as may be required.

XVIII. INSPECTION OF DOCUMENTS

 In addition to the documents appended hereto, the electronic copy of following documents will be available for 
inspection in the investors section of the website of the Company at www.borosil.com:

 A. Copy of the Tribunal Order

 B. Memorandum and Articles of Association of the Company, Resulting Company and the Transferor Company

 C. Audited Standalone and Consolidated financial statements of the Company for the year ended March 31, 2022

 D. Standalone and Consolidated unaudited financial results (limited reviewed) of the Company for the quarter and 
half year ended September 30, 2022

 E. Audited financial statements of the Resulting Company and the Transferor Company for the year ended March 
31, 2022

 F. Audited Condensed Financial Statements of the Resulting Company and the Transferor Company for the half 
year ended September 30, 2022

 G. Copy of the Scheme

 H. Certificate of the Statutory Auditor of the Company and Resulting Company, confirming that the accounting 
treatment prescribed under the Scheme is in compliance with Section 133 of the Act and other Generally 
Accepted Accounting Principles in India 

 I. All other documents displayed on the Company’s website i.e., www.borosil.com in terms of the SEBI Master 
Circular.

  Based on the above and considering the rationale and benefits, in the opinion of the Board, the Scheme will be 
of advantage to, beneficial and in the interest of the Company, its shareholders, creditors and other stakeholders 
and the terms thereof are fair and reasonable. The Board of Directors of the Company recommend the Scheme 
for approval of the Equity Shareholders.

Sd/- 
Kewal Handa 

Chairperson appointed by the Tribunal for the Meeting

Mumbai, Wednesday, January 4, 2023

Registered Office: 
1101, 11th Floor, Crescenzo, G-Block, Plot No C-38, Opp. MCA Club, 
Bandra Kurla Complex, Bandra (East), Mumbai – 400 051, Maharashtra, India 
CIN: L36100MH2010PLC292722 
Website: www.borosil.com 
E-mail: investor.relations@borosil.com 
Tel.: 022-6740 6300 
Fax: 022-6740 6514
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A. BACKGROUND OF THE COMPANIES 

(i) Borosil Limited (“Demerged Company”) is a public company incorporated under the 
provisions of the Companies Act, 1956. The Demerged Company is engaged in the business of 
manufacturing and trading of scientific and industrial products and consumer products. The 
equity shares of the Demerged Company are listed on BSE Limited and the National Stock 
Exchange of India Limited. 

(ii) Klass Pack Limited (“Resulting Company” or “Transferee Company”) is a public company 
incorporated under the provisions of the Companies Act, 1956. The Resulting Company is 
engaged in the manufacture and supply of pharmaceutical vials and ampoules to the 
pharmaceutical industry for over 15 years and has its manufacturing facilities at Nashik, 
Maharashtra. The Demerged Company holds 82.49% of the issued, subscribed and paid up 
equity share capital of the Resulting Company. 

(iii) Borosil Technologies Limited (“Transferor Company”) is a public company incorporated 
under the provisions of the Companies Act, 1956. The Transferor Company is engaged in the 
business of manufacturing of scientific instruments. The Transferor Company is a wholly 
owned subsidiary of the Demerged Company. 

B. PREMABLE 

1. This Scheme (as defined hereinafter) is presented under Sections 230 to 232 and other 
applicable provisions of the Act (as defined hereinafter) read with Section 2(1B), Section 
2(19AA) and other applicable provisions of the Income Tax Act (as defined hereinafter) and 
provides for the following: 

(i) reduction and reorganisation of share capital of the Resulting Company; 

(ii) the demerger, transfer and vesting of the Demerged Undertaking (as defined 
hereinafter) from the Demerged Company (as defined hereinafter) into the Resulting 
Company (as defined hereinafter) on a going concern basis, the consequent issue of 
shares by the Resulting Company and reduction and cancellation of the existing paid-
up share capital of the Resulting Company held by the Demerged Company; and 

(iii) the amalgamation of the Transferor Company (as defined hereinafter) with the 
Transferee Company (as defined hereinafter). 

2. This Scheme also provides for various other matters consequent and incidental thereto. 

C. RATIONALE FOR THIS SCHEME 

1. Given its diversified business, it has become imperative for the Demerged Company to 
reorient and reorganize itself in a manner that allows imparting greater focus on each of its 
businesses. With this repositioning, the Demerged Company is desirous of enhancing its 
operational efficiency while it continues with its consumer products business. 

2. The proposed demerger pursuant to this Scheme is expected, inter alia, to result in following 
benefits: 

(i) value unlocking of scientific and industrial products business with ability to achieve 
valuation based on respective-risk return profile and cash flows; 
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(ii) attracting business specific investors and potential strategic partners and providing 
better flexibility in accessing capital, focused strategy and specialisation for sustained 
growth and thereby enable de-leveraging of the respective businesses in the longer-
term; 

(iii) segregation and unbundling of the scientific and industrial products business of the 
Demerged Company into the Resulting Company, will enable enhanced focus on the 
Demerged Company and the Resulting Company for exploring opportunities in their 
respective business domains; and 

(iv) focused management approach for pursuing the growth in the respective business’ 
verticals and de-risk the businesses from each other. 

3. As part of the restructuring exercise, it is proposed to consolidate the resources of the 
Transferor Company with the Transferee Company. The said amalgamation will result in the 
following benefits: 

(i) Streamline the corporate structure and consolidation of resources within the 
Transferee Company leading to greater synergies and operational synergy; 

(ii) Opportunities for employees of the Transferor Company to grow in a wider field of 
business; 

(iii) Optimal utilisation of resources and better management and administration; and 

(iv) Reduction of administrative responsibilities, multiplicity of records and legal and 
regulatory compliances. 

4. In order to achieve an optimum equity share capital base which will commensurate with 
business activities of the Resulting Company subsequent to the demerger and merger as 
stated above, it is proposed to reduce the face value of the equity shares and reorganise the 
equity share capital of the Resulting Company prior to the said demerger and merger.  

5. The proposed restructuring is in the interest of the shareholders, creditors, employees, and 
other stakeholders of the Parties. 

D. PARTS OF THIS SCHEME 

This Scheme is divided into the following parts: 

(i) PART I deals with the definitions, share capital and date of taking effect and 
implementation of this Scheme; 

(ii) Part II deals with reduction and reorganisation of the equity share capital of the 
Resulting Company; 

(iii) PART III deals with the demerger, transfer and vesting of the Demerged Undertaking 
(as defined hereinafter) from the Demerged Company into the Resulting Company on 
a going concern basis, the consequent issue of shares by the Resulting Company and 
reduction and cancellation of the existing paid-up equity share capital of the Resulting 
Company held by the Demerged Company; 

(iv) PART IV deals with the amalgamation of the Transferor Company with the Transferee 
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Company; and 

(v) PART V deals with the general terms and conditions that would be applicable to this 
Scheme. 

PART I 
 

DEFINITIONS AND SHARE CAPITAL 

1. DEFINITIONS 

1.1 In this Scheme, unless inconsistent with the subject or context thereof: (i) capitalised terms 
defined by inclusion in quotations and/ or parenthesis have the meanings so ascribed; (ii) all 
terms and words not defined in this Scheme shall have the meaning ascribed to them under 
the relevant Applicable Law (as defined hereinafter); and (iii) the following expressions shall 
have the meanings ascribed hereunder: 

“Act” means the Companies Act, 2013 and rules framed thereunder; 

“Appointed Date” means the 1 April 2022 or such other date as may be decided by the Board 
of the Parties; 

“Applicable Law” means any applicable central, provincial, local or other law including all 
applicable provisions of all: (a) constitutions, decrees, treaties, statutes, laws (including the 
common law), codes, notifications, rules, regulations, policies, guidelines, circulars, directions, 
directives, ordinances or orders of any Appropriate Authority, statutory authority, court, 
tribunal having jurisdiction over the Parties; (b) Permits; and (c) orders, decisions, injunctions, 
judgments, awards and decrees of or agreements with any Appropriate Authority having 
jurisdiction over the Parties as may be in force from time to time; 

“Appropriate Authority” means: 

(i) the government of any jurisdiction (including any central, State, municipal or local 
government or any political or administrative subdivision thereof) and any 
department, ministry, agency, instrumentality, court, central bank, commission or 
other authority thereof; 

(ii) any public international organisation or supranational body and its institutions, 
departments, agencies and instrumentalities; 

(iii) any governmental, quasi-governmental or private body or agency lawfully exercising, 
or entitled to exercise, any administrative, executive, judicial, legislative, regulatory, 
licensing, competition, tax, importing or other governmental or quasi-governmental 
authority including (without limitation), SEBI, the Tribunal; and 

(iv) Stock Exchanges. 

“BL ESOP” means (i) Borosil Limited – Special Purpose Employee Stock Option Plan 2020; and 
(ii) Borosil Limited Employee Stock Option Scheme 2020, framed by the Demerged Company 
under the SEBI (Share Based Employee Benefits) Regulations, 2014 and as amended from time 
to time; 
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“Board” in relation to each of the Parties, means the board of directors of such Party, and 
shall include a committee of directors or any person authorized by the board of directors or 
such committee of directors duly constituted and authorized for the purposes of matters 
pertaining to this Scheme or any other matter relating thereto; 

“Demerged Company” means Borosil Limited, a public company incorporated under the 
provisions of the Companies Act, 1956 and having its Corporate Identity Number 
L36100MH2010PLC292722 and registered office at 1101, 11th Floor, Crescenzo, G-Block, Plot 
No C-38, Opp. MCA Club, Bandra Kurla Complex, Bandra (East), Mumbai – 400 051, 
Maharashtra; 

“Demerged Undertaking” shall mean entire activities, business, operations and undertakings 
of the Demerged Company forming part of the Scientific and Industrial Products Business 
(including investments in the Resulting Company and the Transferor Company), as on the 
Appointed Date, and shall include (without limitation): 

(i) all the properties (whether movable or immovable) of the Scientific and Industrial 
Products Business, wherever situated, including all computers and accessories, 
software and related data, plant and machinery, capital work in progress, vehicles, 
furniture, fixtures, office equipment, electricals, appliances, accessories, pertaining to 
or relatable to the Scientific and Industrial Products Business; 

(ii) all brands, trademarks, logos, trade and corporate name and intellectual property 
rights exclusive to the Scientific and Industrial Products Business; 

(iii) all rights (including management rights towards funds and carry rights) and licenses, 
all assignments and grants thereof, all Permits, clearances and registrations whether 
under central, state or other laws, rights (including rights/ obligations under 
agreement(s) entered into with various persons including independent consultants, 
subsidiaries/ associate companies and other shareholders of such subsidiary/ 
associate/ joint venture companies, contracts, applications, letters of intent, 
memorandum of understandings or any other contracts), rights of commercial nature 
including attached goodwill, non-disposal undertakings, certifications and approvals, 
regulatory approvals, entitlements, other licenses, consents, investments (including 
investments in the Resulting Company and the Transferor Company) and/ or interest 
(whether vested, contingent or otherwise), taxes, share of tax deducted at source and 
minimum alternate tax credits (including but not limited to credits in respect of sales 
tax, value added tax, service tax, goods and services tax, and other indirect taxes), 
deferred tax benefits and other benefits in respect of the Scientific and Industrial 
Products Business, tax losses, if any, cash balances, bank accounts and bank balances, 
deposits, advances, recoverables, receivables, easements, advantages, financial 
assets, treasury investments, hire purchase and lease arrangement, funds belonging 
to or proposed to be utilised for the Scientific and Industrial Products Business, 
privileges, all other claims, rights and benefits, powers and facilities of every kind, 
nature and description whatsoever, utilities, provisions, funds, benefits of all 
agreements, contracts and arrangements and all other interests relating to the 
Scientific and Industrial Products Business; 

(iv) all books, records, files, papers, governance templates and process information, 
records of standard operating procedures, computer programmes along with their 
licenses, manuals and backup copies, advertising materials, and other data and 
records whether in physical or electronic form, directly or indirectly in connection 
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with or relating to the Scientific and Industrial Products Business; 

(v) all contracts, deeds, bonds, agreements, schemes, arrangements, distributor 
agreements, sub advisory arrangements and other instruments, permits, rights, 
entitlements, leases/ licenses, operation and maintenance contracts, memorandum 
of understanding, memorandum of agreements, memorandum of agreed points, 
letters of intent, hire and purchase agreements, tenancy rights, equipment purchase 
agreement, POA (power of attorney) and other agreement and/or arrangement, as 
amended and restated from time to time, whether executed with customers, 
suppliers, contractors, lessors, licensors, consultants, advisors or otherwise, which 
pertains to the Scientific and Industrial Products Business; 

(vi) any and all earnest monies and/ or security deposits, or other entitlements in 
connection with or relating to the Scientific and Industrial Products Business; 

(vii) all employees of the Demerged Company that are determined by the Board of the 
Demerged Company to be substantially engaged in, or in relation to, the Scientific and 
Industrial Products Business, on the date immediately preceding the Effective Date; 

(viii) all liabilities present and future, corporate guarantees issued and the contingent 
liabilities pertaining or relatable to the Scientific and Industrial Products Business, 
namely: 

(a) the debts of the Demerged Company which arises out of the activities or 
operations of the Scientific and Industrial Products Business; 

(b) specific loans and borrowings raised, incurred and utilised by the Demerged 
Company for the activities or operations of or pertaining to the Scientific and 
Industrial Products Business; and 

(c) general or multipurpose borrowings, if any, of the Demerged Company will 
be apportioned basis the proportion of the value of the assets transferred as 
part of Scientific and Industrial Products Business to the total value of the 
assets of the Demerged Company immediately prior to the Appointed Date. 

(ix) funds required to incur capital expenditure in respect of tubing furnace as approved 
by the Board of the Demerged Company;  

(x) entire experience, credentials, past record and market share of the Demerged 
Company pertaining to the Scientific and Industrial Products Business; 

(xi) All reserves relating to the Scientific and Industrial Products Business as identified by 
the Board of the Demerged Company; and 

(xii) all legal or other proceedings of whatsoever nature, by or against the Demerged 
Company pending as on the Effective Date and relating to the Scientific and Industrial 
Products Business. 

It is clarified that the question of whether a specified asset (including investments or surplus 
funds) or liability pertains to or does not pertain to the Demerged Undertaking shall be 
decided mutually by the Board of the Demerged Company and the Resulting Company. 
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“Effective Date” means the date on which last of the conditions specified in Clause 28 
(Conditions Precedent) of this Scheme are complied with or waived, as applicable; 

“Encumbrance” means (i) any charge, lien (statutory or other), or mortgage, any easement, 
encroachment, right of way, right of first refusal or other encumbrance or security interest 
securing any obligation of any Person; (ii) pre-emption right, option, right to acquire, right to 
set off or other third party right or claim of any kind, including any restriction on use, voting, 
selling, assigning, pledging, hypothecating, or creating a security interest in, place in trust 
(voting or otherwise), receipt of income or exercise; or (iii) any equity, assignments 
hypothecation, title retention, restriction, power of sale or other type of preferential 
arrangements; or (iv) any agreement to create any of the above; the term “Encumber” shall 
be construed accordingly; 

“INR” means Indian Rupee, the lawful currency of the Republic of India; 

“Income Tax Act” means the Income-tax Act, 1961 as may be amended or supplemented from 
time to time and shall include any statutory replacement or re-enactment thereof, read 
together with all applicable bye-laws, rules, regulations, orders, ordinances, policies, 
directions, supplements issued thereunder; 

“Parties” shall mean collectively the Demerged Company, Resulting Company/ Transferee 
Company and Transferor Company and “Party” shall mean each of them, individually; 

"Permits" means all consents, licences, permits, certificates, permissions, authorisations, 
rights, clarifications, approvals, clearances, confirmations, declarations, waivers, exemptions, 
registrations, filings, whether governmental, statutory, regulatory or otherwise as required 
under Applicable Law; 

“Person” means an individual, a partnership, a corporation, a limited liability partnership, a 
limited liability company, an association, a joint stock company, a trust, a joint venture, an 
unincorporated organization or an Appropriate Authority; 

“Record Date” means the date to be fixed by the Board of the Demerged Company, in 
consultation with the Resulting Company for the purpose of determining the shareholders of 
the Demerged Company for issue of the Resulting Company New Equity Shares, pursuant to 
this Scheme; 

“Remaining Business” means all of the businesses, units, divisions, undertakings, and assets 
and liabilities of the Demerged Company, other than the Demerged Undertaking; 

“Resulting Company” or “Transferee Company” means Klass Pack Limited, a public company 
incorporated under the provisions of the Companies Act, 1956 and having its corporate 
identity number U74999MH1991PLC061851 and registered office at 1101, 11th Floor, 
Crescenzo, G-Block, Plot No C-38, Opp. MCA Club, Bandra Kurla Complex, Bandra (East), 
Mumbai – 400 051, Maharashtra; 

"RoC" means the Registrar of Companies having jurisdiction over the Parties; 

“Scheme” means this composite scheme of arrangement, with or without any modification(s); 

“Scientific and Industrial Products Business” means the business of the Demerged Company 
in relation to manufacturing and trading of scientific and industrial products such as laboratory 
glassware, instruments, disposable plastics, liquid handling systems, vials and explosion proof 
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lighting glassware and other bench top equipment used by the pharmaceutical industry, 
research and development, education and healthcare segments of the market and the joint 
and inseparable manufacturing facility located at Bharuch which produces scientific & 
industrial and consumer products;  

“SEBI” means the Securities and Exchange Board of India; 

“SEBI Circular” means the circular issued by the SEBI, being SEBI Master Circular No. SEBI/HO 
/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021, and any amendments 
thereof, modifications issued pursuant to regulations 11, 37 and 94 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015; 

“SEBI LODR Regulations” means SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, and any amendments thereof; 

“Stock Exchanges” means BSE Limited and National Stock Exchange of India Limited, 
collectively; 

“Taxation” or “Tax” or “Taxes” includes all forms of taxes and statutory, governmental, state, 
provincial, local governmental or municipal impositions, duties, contributions, taxes under the 
Income Tax Act and levies and whether levied by reference to income, profits, book profits, 
gains, net wealth, asset values, turnover, added value or otherwise and shall further include 
payments in respect of or on account of tax, whether by way of deduction or collection at 
source, advance tax, minimum alternate tax or otherwise or attributable directly or primarily 
to the Parties or any other Person and all penalties, charges, costs and interest relating 
thereto; 

“Tax Laws” means all Applicable Laws, acts, rules and regulations dealing with Taxes including 
but not limited to the income-tax, wealth tax, sales tax / value added tax, service tax, goods 
and services tax, excise duty, customs duty or any other levy of similar nature; 

“Transferor Company” means Borosil Technologies Limited a public company incorporated 
under the provisions of the Companies Act, 1956 and having its corporate identification 
number U36999MH2009PLC197226 and registered office at 1101, 11th Floor, Crescenzo, G-
block, Plot No C-38, Opp. MCA Club, Bandra-Kurla Complex, Bandra (East), Mumbai – 400 051, 
Maharashtra; and  

"Tribunal" means the Mumbai bench of the Hon’ble National Company Law Tribunal having 
jurisdiction over the Parties. 

1.2 In this Scheme, unless the context otherwise requires: 

1.2.1 words denoting the singular shall include the plural and vice versa; 

1.2.2 headings, sub-headings, titles, sub-titles to clauses, sub-clauses and paragraphs are 
for information and convenience only and shall be ignored in construing the same; 
and 

1.2.3 the words “include” and “including” are to be construed without limitation. 

2. SHARE CAPITAL 

2.1 The share capital of the Demerged Company as on 31 January 2022 is as follows: 
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Particulars INR 

Authorised share capital 

27,00,00,000 equity shares of INR 1 each 27,00,00,000 

2,80,00,000 preference shares of INR 10 each 28,00,00,000 

Total 55,00,00,000 

Issued, subscribed and paid up capital 

11,41,54,667 equity shares of INR 1 each, fully paid up 11,41,54,667 

Total 11,41,54,667 

 
Subsequent to the above date, there has been no change in the authorised, issued, subscribed 
and paid up share capital of the Demerged Company till the date of approval of the Scheme 
by the Board of the Demerged Company. 

The Demerged Company has outstanding employee stock options under its BL ESOP, the 
exercise of which may result in an increase in the issued, subscribed and paid-up share capital 
of the Demerged Company. 

2.2 The share capital of the Resulting Company as on 31 January 2022 is as follows: 

Particulars INR 

Authorised share capital 

20,00,000 equity shares of INR 100 each 20,00,00,000 

Total 20,00,00,000 

Issued, subscribed and paid up capital 

16,32,949 equity shares of INR 100 each, fully paid up 16,32,94,900 

Total 16,32,94,900 

 
Subsequent to the above date, there has been no change in the authorised, issued, subscribed 
and paid up share capital of the Resulting Company till the date of approval of the Scheme by 
the Board of the Resulting Company. The Demerged Company holds 82.49% of the issued, 
subscribed and paid up equity share capital of the Resulting Company. 

2.3 The share capital of the Transferor Company as on 31 January 2022 is as follows: 

Particulars INR 

Authorised Share Capital 

1,00,00,000 equity shares of INR 10 each  10,00,00,000 

Total 10,00,00,000 

Issued, subscribed and paid up capital  

95,84,043 equity shares of INR 10 each, fully paid up 9,58,40,430 

Total 9,58,40,430 
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Subsequent to the above date, there has been no change in the authorised, issued, subscribed 
and paid up share capital of the Transferor Company till the date of approval of the Scheme 
by the Board of the Transferor Company. The Transferor Company is a wholly owned 
subsidiary of the Demerged Company. 

3. DATE OF TAKING EFFECT AND IMPLEMENTATION OF THIS SCHEME 

3.1 This Scheme set out herein in its present form or with any modification(s) made under Clause 
27 of this Scheme, shall become operative from the Effective Date and effective from the 
Appointed Date. 

PART II 

REDUCTION AND REORGANIZATION OF EQUITY SHARE CAPITAL OF THE RESULTING COMPANY 

4. REDUCTION AND REORGANIZATION OF EQUITY SHARE OF THE RESULTING COMPANY 

4.1 With effect from the Effective Date, the face value of the equity shares of the Resulting 
Company shall be reduced from INR 100 each to INR 10 each such that, the issued, subscribed 
and paid up equity share capital of the Resulting Company is reduced from the present sum 
of INR 16,32,94,900 divided into 16,32,949 equity shares of INR 100 each fully paid to INR 
1,63,29,490 divided into 16,32,949 equity shares of INR 10 each fully paid up. 

4.2 Immediately, upon reduction of the face value of the equity shares of the Resulting Company 
under Clause 4.1 above, every 1 equity share of the Resulting Company of face value of INR 
10 each shall be further split into 10 equity of INR 1 each, such that the issued, subscribed and 
paid up equity share capital of the Resulting Company shall be INR 1,63,29,490 divided into 
1,63,29,490 equity shares of INR 1 each fully paid up. 

4.3 The reduction and reorganisation of the share capital of the Resulting Company under 
Sections 230 to 232 of the Act shall be effected as an integral part of this Scheme itself. 

4.4 The reduction and reorganisation of the equity shares of the Resulting Company as stated in 
Clause 4.1 and Clause 4.2 above, does not involve any diminution of liability in respect of any 
unpaid share capital or payment to any shareholder of any paid-up share capital or payment 
in any other form. 

4.5 Notwithstanding the reduction in the equity share capital of the Resulting Company, the 
Resulting Company shall not be required to add ‘And Reduced’ as suffix to its name. 

4.6 It is clarified that the approval of the members of the Resulting Company to the Scheme shall 
be deemed to be their consent/ approval also to the alteration of the memorandum and 
articles of association of the Resulting Company as may be required under the Act. 

PART III 
 

DEMERGER AND VESTING OF THE DEMERGED UNDERTAKING 

5. DEMERGER AND VESTING OF THE DEMERGED UNDERTAKING 

5.1 Immediately upon effectiveness of Part II of this Scheme and with effect from the Appointed 
Date and in accordance with the provisions of this Scheme and pursuant to Sections 230 to 
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232 and other applicable provisions of the Act and Section 2(19AA) of the Income Tax Act, the 
Demerged Undertaking shall, without any further act, instrument or deed, stand transferred 
to and vested in or be deemed to have been transferred to and vested in the Resulting 
Company on a going concern basis, so as to become as an from the Appointed Date, the assets, 
Permits, contracts, liabilities, loan, debentures, duties and obligations of the Resulting 
Company by virtue of operation of law, and in the manner provided in this Scheme. 

This Scheme complies with the definition of “demerger” as per Section 2(19AA) and other 
applicable provisions of the Income Tax Act. Subject to approval by the Board of the Parties, 
if any terms of this Scheme are found to be or interpreted to be inconsistent with provisions 
of the Income Tax Act, then this Scheme shall stand modified to be in accordance with 
aforesaid provisions of the Income Tax Act. 

5.2 Without prejudice to the generality of the provisions of Clause 5.1 above, the manner of 
transfer and vesting of assets and liabilities forming part of the Demerged Undertaking under 
this Scheme, is as follows: 

5.2.1 In respect of such of the assets and properties forming part of the Demerged 
Undertaking which are movable in nature (including but not limited to all intangible 
assets, brands, trademarks of the Demerged Undertaking, whether registered or 
unregistered trademarks along with all rights of commercial nature including attached 
goodwill, title, interest, labels and brand registrations, domain names, copyrights, 
trademarks and all such other industrial and intellectual property rights of whatsoever 
nature) or are otherwise capable of transfer by delivery or possession or by 
endorsement, shall stand transferred upon the Part III of the Scheme coming into 
effect and shall, ipso facto and without any other order to this effect, become the 
assets and properties of the Resulting Company without requiring any deed or 
instrument of conveyance for transfer of the same. The vesting pursuant to this sub-
clause shall be deemed to have occurred by physical or constructive delivery or by 
endorsement and delivery or by vesting and recordal, pursuant to this Scheme, as 
appropriate to the property being vested, and title to the property shall be deemed 
to have been transferred accordingly; 

5.2.2 Subject to Clause 5.2.3 below, with respect to the assets forming part of the 
Demerged Undertaking other than those referred to in Clause 5.2.1 above, including 
all rights, title and interests in the agreements (including agreements for lease or 
license of the properties), investments in shares, mutual funds, bonds and any other 
securities, sundry debtors, claims from customers or otherwise, outstanding loans and 
advances, if any, recoverable in cash or in kind or for value to be received, bank 
balances and deposits, if any, with any Appropriate Authority, customers and other 
Persons, whether or not the same is held in the name of the Demerged Company, the 
same shall, without any further act, instrument or deed, be transferred to and vested 
in and/ or be deemed to be transferred to and vested in the Resulting Company, with 
effect from the Appointed Date by operation of law as transmission in favour of 
Resulting Company. With regard to the licenses of the properties, the Resulting 
Company will enter into novation agreements, if it is so required; 

5.2.3 In respect of such of the assets and properties forming part of the Demerged 
Undertaking which are immovable in nature, whether or not included in the books of 
the Demerged Company, including rights, interest and easements in relation thereto, 
the same shall stand transferred to the Resulting Company with effect from the 
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Appointed Date, without any act or deed or conveyance being required to be done or 
executed by the Demerged Company and/ or the Resulting Company; 

5.2.4 For the avoidance of doubt and without prejudice to the generality of Clause 5.2.3 
above and Clause 5.2.5 below, it is clarified that, with respect to the immovable 
properties forming part of the Demerged Undertaking in the nature of land and 
buildings, the Demerged Company and/ or the Resulting Company shall register the 
true copy of the orders of the Tribunal approving the Scheme with the offices of the 
relevant Sub-registrar of Assurances or similar registering authority having jurisdiction 
over the location of such immovable property and shall also execute and register, as 
required, such other documents as may be necessary in this regard. For the avoidance 
of doubt, it is clarified that any document executed pursuant to this Clause 5.2.4 or 
Clause 5.2.5 below will be for the limited purpose of meeting regulatory requirements 
and shall not be deemed to be a document under which the transfer of any property 
of the Demerged Company takes place and the assets and liabilities forming part of 
the Demerged Undertaking shall be transferred solely pursuant to and in terms of this 
Scheme and the order of the Tribunal sanctioning this Scheme; 

5.2.5 Notwithstanding anything contained in this Scheme, with respect to the immovable 
properties forming part of the Demerged Undertaking in the nature of land and 
buildings situated in states other than the state of Maharashtra, whether owned or 
leased, for the purpose of, inter alia, payment of stamp duty and vesting in the 
Resulting Company, if the Resulting Company so decides, the Demerged Company 
and/ or the Resulting Company, whether before or after the Effective Date, may 
execute and register or cause to be executed and registered, separate deeds of 
conveyance or deeds of assignment of lease, as the case may be, in favour of the 
Resulting Company in respect of such immovable properties. Each of the immovable 
properties, only for the purposes of the payment of stamp duty (if required under 
Applicable Law), shall be deemed to be conveyed at a value determined by the 
relevant authorities in accordance with the applicable circle rates. The transfer of such 
immovable properties shall form an integral part of the Demerged Undertaking vested 
in the Resulting Company pursuant to this Scheme; 

5.2.6 Upon effectiveness of Part III of the Scheme and with effect from the Appointed Date, 
all debts, liabilities, contingent liabilities, present or future, duties and obligations, 
secured or unsecured, whether known or unknown, including contingent/ potential 
Tax liabilities of the Demerged Undertaking shall pursuant to the applicable provisions 
of the Act and the provisions of Part III of this Scheme and without any further act or 
deed become the debts, liabilities, contingent liabilities, duties and obligations of the 
Resulting Company and the Resulting Company shall undertake to meet, discharge 
and satisfy the same in terms of their respective terms and conditions, if any. For the 
avoidance of doubt, it is clarified that it shall not be necessary to obtain the consent 
of any third party or other person who is a party to any contract or arrangement by 
virtue of which such debts, liabilities, duties and obligations have arisen in order to 
give effect to the provisions of this Clause. The amounts of general or multipurpose 
borrowings, if any, of the Demerged Company will be apportioned basis the 
proportion of the value of the assets transferred as part of the Demerged Undertaking 
to the total value of the assets of the Demerged Company immediately before 
Appointed Date; 

5.2.7 The Demerged Company may, at its sole discretion but without being obliged to, give 
notice in such form as it may deem fit and proper, to such Persons, as the case may 
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be, that any debt, receivable, bill, credit, loan, advance, debenture or deposit, 
contracts or policies relating to the Demerged Undertaking stands transferred to and 
vested in the Resulting Company and that appropriate modification should be made 
in their respective books/ records to reflect the aforesaid changes; 

5.2.8 Unless otherwise agreed to between the Board of the Demerged Company and the 
Resulting Company, the vesting of all the assets of the Demerged Company forming 
part of the Demerged Undertaking, as aforesaid, shall be subject to the 
Encumbrances, if any, over or in respect of any of the assets or any part thereof, 
provided however that such Encumbrances shall be confined only to the relevant 
assets forming part of the Demerged Undertaking of the Demerged Company or part 
thereof on or over which they are subsisting on and vesting of such assets in the 
Resulting Company and no such Encumbrances shall extend over or apply to any other 
asset(s) of Resulting Company. Any reference in any security documents or 
arrangements (to which Demerged Company is a party) related to any assets of 
Demerged Company shall be so construed to the end and intent that such security 
shall not extend, nor be deemed to extend, to any of the other asset(s) of Resulting 
Company. Similarly, Resulting Company shall not be required to create any additional 
security over assets vested under this Scheme for any loans, deposits or other 
financial assistance already availed of /to be availed of by it, and the Encumbrances 
in respect of such indebtedness of the Demerged Company shall not extend or be 
deemed to extend or apply to the assets so vested; 

5.2.9 In so far as any Encumbrance in respect of liabilities pertaining to the Demerged 
Undertaking is concerned, such Encumbrance shall without any further act, 
instrument or deed being required to be modified and, if so agreed, shall be extended 
to and shall operate over the assets of the Resulting Company. For the avoidance of 
doubt, it is hereby clarified that in so far as the assets comprising the Remaining 
Business are concerned, the Encumbrance, if any, over such assets relating to the 
liabilities pertaining to the Demerged Undertaking is concerned, without any further 
act, instrument or deed being required, be released and discharged from the 
obligations and Encumbrances relating to the same. Further, in so far as the assets 
comprised in the Demerged Undertaking are concerned, the Encumbrance over such 
assets relating to any loans, borrowings or other debts which are not transferred to 
the Resulting Company pursuant to this Scheme and which shall continue with the 
Demerged Company, shall without any further act or deed be released from such 
Encumbrance and shall no longer be available as security in relation to such liabilities; 

5.2.10 Taxes, if any, paid or payable by the Demerged Company after the Appointed Date 
and specifically pertaining to Demerged Undertaking shall be treated as paid or 
payable by the Resulting Company and the Resulting Company shall be entitled to 
claim the credit, refund or adjustment for the same as may be applicable; 

5.2.11 Upon the Scheme becoming effective, the Demerged Company and/ or the Resulting 
Company shall have the right to revise their respective financial statements, income 
tax returns, tax deducted at source (TDS) returns and other statutory returns along 
with prescribed forms, filings and annexures under the Tax Laws and to claim refunds, 
credit of tax deducted at source, credit of minimum alternate tax, credit of foreign 
taxes paid / withheld, carry forward of tax losses, credits in respect of sales tax, value 
added tax, service tax, goods and services tax (GST) and other indirect taxes etc., and 
for matters incidental thereto, if required, to give effect to the provisions of the 
Scheme. It is further clarified that the Resulting Company shall be entitled to claim 
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deduction under Section 43B of the Income Tax Act in respect of unpaid liabilities 
transferred to it as part of the Demerged Undertaking to the extent not claimed by 
the Demerged Company; 

5.2.12 Subject to Clause 5 and any other provisions of the Scheme, in respect of any refund, 
benefit, incentive, grant or subsidy in relation to or in connection with the Demerged 
Undertaking, the Demerged Company shall, if so required by the Resulting Company, 
issue notices in such form as the Resulting Company may deem fit and proper, stating 
that pursuant to the Tribunal having sanctioned this Scheme, the relevant refund, 
benefit, incentive, grant or subsidy be paid or made good to or held on account of the 
Resulting Company, as the Person entitled thereto, to the end and intent that the right 
of the Demerged Company to recover or realise the same stands transferred to the 
Resulting Company and that appropriate entries should be passed in their respective 
books to record the aforesaid changes; 

5.2.13 On and from the Effective Date, all cheques and other negotiable instruments and 
payment orders received or presented for encashment which are in the name of the 
Demerged Company and are in relation to or in connection with the Demerged 
Undertaking, shall be accepted by the bankers of the Resulting Company and credited 
to the account of Resulting Company, if presented by Resulting Company; 

5.2.14 Permits, including the benefits attached thereto of the Demerged Company, in 
relation to the Demerged Undertaking, shall subject to Applicable Law be transferred 
to the Resulting Company from the Appointed Date, without any further act, 
instrument or deed and shall be appropriately mutated or endorsed by the 
Appropriate Authorities concerned therewith in favour of the Resulting Company as 
if the same were originally given by, issued to or executed in favour of Resulting 
Company and the Resulting Company shall be bound by the terms, obligations and 
duties thereunder, and the rights and benefits under the same shall be available to 
the Resulting Company to carry on the operations of the Demerged Undertaking 
without any hindrance, whatsoever; and 

5.2.15 Contracts in relation to the Demerged Undertaking, where the Demerged Company is 
a party, shall stand transferred to and vested in the Resulting Company pursuant to 
the Scheme becoming effective. The absence of any formal amendment which may 
be required by a third party to effect such transfer and vesting shall not affect the 
operation of the foregoing sentence. The Demerged Company and the Resulting 
Company shall, wherever necessary, enter into and/ or execute deeds, writings, 
confirmations or novations to all such contracts, if necessary, in order to give formal 
effect to the provisions of this Clause. 

5.3 Without prejudice to the provisions of the foregoing sub-clauses of this Clause, the Demerged 
Company and the Resulting Company may execute any and all instruments or documents and 
do all the acts, deeds and things as may be required, including executing necessary 
confirmatory deeds for filing with the trademark registry and Appropriate Authorities, filing 
of necessary particulars and/ or modification(s) of charge, necessary applications, notices, 
intimations or letters with any Appropriate Authority or Person to give effect to the Scheme. 
The Resulting Company shall take such actions as may be necessary and permissible to get the 
assets, Permits and contracts forming part of the Demerged Undertaking transferred and/ or 
registered in its name. 
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6. EMPLOYEES 

6.1 With effect from the Effective Date, the Resulting Company undertakes to engage, without 
any interruption in service, all employees of the Demerged Company, engaged in or in relation 
to the Demerged Undertaking, on the terms and conditions not less favourable than those on 
which they are engaged by the Demerged Company. The Resulting Company undertakes to 
continue to abide by any agreement/ settlement or arrangement, if any, entered into or 
deemed to have been entered into by the Demerged Company with any of the aforesaid 
employees or union representing them. The Resulting Company agrees that the services of all 
such employees with the Demerged Company prior to the demerger shall be taken into 
account for the purposes of all existing benefits to which the said employees may be eligible, 
including for the purpose of payment of any retrenchment compensation, leave balance, 
gratuity, superannuation and other retiral/ terminal benefits. The decision on whether or not 
an employee is part of the Demerged Undertaking, be decided by the Demerged Company, 
and shall be final and binding on all concerned. 

6.2 Upon the Scheme coming into effect and with effect from the Appointed Date, employment 
information, including personnel files (including hiring documents, existing employment 
contracts, and documents reflecting changes in an employee’s position, compensation, or 
benefits), payroll records, medical documents (including documents relating to past or on-
going leaves of absence, on the job injuries or illness, or fitness for work examinations), 
disciplinary records, supervisory files relating to the employees of the Demerged Undertaking 
and all forms, notifications, orders and contribution / identity cards issued by the concerned 
authorities relating to benefits shall be deemed to have been transferred to the Resulting 
Company. 

6.3 The accumulated balances, if any, standing to the credit of the aforesaid employees in the 
existing provident fund, gratuity fund and superannuation fund of which they are members, 
as the case may be, will be transferred respectively to such provident fund, gratuity fund and 
superannuation funds nominated by the Resulting Company and/or such new provident fund, 
gratuity fund and superannuation fund to be established in accordance with Applicable Law 
and caused to be recognized by the Appropriate Authorities, by the Resulting Company. 
Pending the transfer as aforesaid, the provident fund, gratuity fund and superannuation fund 
dues of the said employees would be continued to be deposited in the existing provident fund, 
gratuity fund and superannuation fund respectively of the Demerged Company. 

6.4 Employee stock options: 

6.4.1 Upon the coming into effect of Part III of the Scheme, the Resulting Company shall 
formulate new employee stock option scheme(s) by adopting the BL ESOP of the 
Demerged Company, as modified in accordance with the variations mentioned in this 
Clause 6.4; 

6.4.2 With respect to the stock options granted by the Demerged Company to the 
employees of the Demerged Company or its subsidiaries (irrespective of whether they 
continue to be employees of the Demerged Company or its subsidiaries or become 
employees of the Resulting Company or its subsidiaries pursuant to this Scheme) 
under the BL ESOP and upon the Scheme becoming effective, the said employees shall 
be granted 3 (Three) stock options by the Resulting Company under the new 
scheme(s) for every 4 (Four) stock options held in the Demerged Company, whether 
the same are vested or not on terms and conditions similar to the BL ESOP; 
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6.4.3 The employee stock options granted by the Demerged Company under the BL ESOP, 
would continue to be held by the employees concerned (irrespective of whether they 
continue to be employees of the Demerged Company or its subsidiaries or become 
employees of the Resulting Company or its subsidiaries). Upon coming into effect of 
the Scheme, the Demerged Company shall take necessary steps to modify the BL ESOP 
in a manner considered appropriate and in accordance with the Applicable Laws, in 
order to enable the continuance of the same in the hands of the employees who 
become employees of the Resulting Company or its subsidiaries, subject to the 
approval of the Stock Exchanges and the relevant regulatory authorities, if any, under 
Applicable Law; 

6.4.4 The existing exercise price of the stock options granted by the Demerged Company 
under the BL ESOP, shall be modified and the Board of the Demerged Company shall 
determine the exercise price consequent to the demerger. The Board of the 
Demerged Company and Resulting Company shall take such actions and execute such 
further documents as may be necessary or desirable for the purpose of giving effect 
to the provisions of Clause 6.4. Approval granted to the Scheme by the shareholders 
of the Demerged Company and the Resulting Company shall also be deemed to be the 
approval granted to any modifications made to the BL ESOP of the Demerged 
Company and approval granted to the new employee stock option scheme to be 
adopted by the Resulting Company, respectively; 

6.4.5 While granting stock options, the Resulting Company shall take into account the 
period during which the employees held stock options granted by the Demerged 
Company prior to the issuance of the stock options by the Resulting Company, for 
determining of minimum vesting period required for stock options granted by the 
Resulting Company, subject to Applicable Laws; 

6.4.6 The Demerged Company and the Resulting Company shall reimburse each other for 
cost debited to the profit & loss account or any suspense / subsidy account, 
subsequent to the Appointed Date, in relation to stock options issued to employees 
of the other company or its subsidiaries, if necessary and required; and 

6.4.7 The Boards of the Demerged Company and the Resulting Company or any of the 
committee(s) thereof, if any, shall take such actions and execute such further 
documents as may be necessary or desirable for the purpose of giving effect to the 
provisions of this Clause 6.4 of the Scheme. 

7. LEGAL PROCEEDINGS 

7.1 With effect from the Effective Date, all suits, actions, administrative proceedings, tribunals 
proceedings, show cause notices, demands and legal proceedings of whatsoever nature 
(except proceedings under Tax laws) by or against the Demerged Company pending and/ or 
arising on or before the Appointed Date or which may be instituted any time thereafter and 
in each case relating to the Demerged Undertaking shall not abate or be discontinued or be in 
any way prejudicially affected by reason of this Scheme or by anything contained in this 
Scheme but shall be continued and be enforced by or against the Resulting Company with 
effect from the Appointed Date in the same manner and to the same extent as would or might 
have been continued and enforced by or against the Demerged Company. Except as otherwise 
provided herein, the Demerged Company shall in no event be responsible or liable in relation 
to any such legal or other proceedings that stand transferred to the Resulting Company. The 
Resulting Company shall be substituted in place of the Demerged Company or added as party 
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to such proceedings and shall prosecute or defend such proceedings at its own cost, in 
cooperation with the Demerged Company and the liability of the Demerged Company shall 
consequently stand nullified. The Demerged Company shall in no event be responsible or 
liable in relation to any such legal or other proceedings in relation to the Demerged 
Undertaking. 

7.2 The Resulting Company undertakes to have all legal and other proceedings (except 
proceedings under Tax laws) initiated by or against the Demerged Company referred to in 
Clause 7.1 above transferred to its name as soon as is reasonably practicable after the 
Effective Date and to have the same continued, prosecuted and enforced by or against the 
Resulting Company to the exclusion of the Demerged Company on priority. Both the 
Demerged Company and/ or the Resulting Company shall make relevant applications and take 
all steps as may be required in this regard. It is clarified that all Tax proceedings in relation to 
the Demerged Undertaking for a period prior to the Appointed Date shall be enforced against 
the Demerged Company and pertaining to the period after the Appointed Date shall be 
enforced against the Resulting Company. 

7.3 Notwithstanding anything contained hereinabove, if at any time after the Effective Date, the 
Demerged Company is in receipt of any demand, claim, notice and/ or is impleaded as a party 
in any proceedings before any Appropriate Authority (except proceedings under Tax laws), in 
each case in relation to the Demerged Undertaking, the Demerged Company shall, in view of 
the transfer and vesting of the Demerged Undertaking pursuant to this Scheme, take all such 
steps in the proceedings before the Appropriate Authority to replace the Demerged Company 
with the Resulting Company. However, if the Demerged Company is unable to get the 
Resulting Company replaced in such proceedings, the Demerged Company shall defend the 
same or deal with such demand in accordance with the advice of the Resulting Company and 
at the cost of the Resulting Company and the latter shall reimburse to the Demerged Company 
all liabilities and obligations incurred by the Demerged Company in respect thereof. 

8. CONSIDERATION 

8.1 Immediately upon effectiveness of Part II of this Scheme and upon Part III of the Scheme 
coming into effect and in consideration of and subject to the provisions of this Scheme, the 
Resulting Company shall, without any further application, act, deed, consent, acts, instrument 
or deed, issue and allot, on a proportionate basis to the shareholders of the Demerged 
Company whose name is recorded in the register of members and records of the depository 
as members of the Demerged Company as on the Record Date, as under: 

3 (Three) fully paid up equity share of INR 1/- each of the Resulting Company (post proposed 
re-organisation of share capital) credited as fully paid up, for every 4 (Four) fully paid up equity 
share of INR 1/- each of the Demerged Company 

The equity shares of the Resulting Company to be issued pursuant to Clause 8.1 shall be 
referred to as “Resulting Company New Equity Shares”. 

8.2 The Resulting Company New Equity Shares shall be subject to the provisions of the 
memorandum of association and articles of association of the Resulting Company, as the case 
may be, and shall rank pari passu in all respects with any existing equity shares of Resulting 
Company, as the case may be, after the Effective Date including with respect to dividend, 
bonus, right shares, voting rights and other corporate benefits attached to the equity shares 
of the Resulting Company. 

40



 

8.3 The issue and allotment of Resulting Company New Equity Shares, is an integral part hereof 
and shall be deemed to have been carried out under the orders passed by the Tribunal without 
requiring any further act on the part of the Resulting Company or the Demerged Company or 
their shareholders and as if the procedure laid down under the Act and such other Applicable 
Laws as may be applicable were duly complied with. It is clarified that the approval of the 
members and creditors of the Resulting Company and/ or the Demerged Company to this 
Scheme, shall be deemed to be their consent/ approval for the issue and allotment of 
Resulting Company New Equity Shares. 

8.4 Subject to Applicable Laws, the Resulting Company New Equity Shares that are to be issued in 
terms of this Scheme shall be issued in dematerialised form. The register of members 
maintained by the Resulting Company and/ or, other relevant records, whether in physical or 
electronic form, maintained by the Resulting Company, the relevant depository and registrar 
and transfer agent in terms of Applicable Laws shall (as deemed necessary by the Board of the 
Resulting Company) be updated to reflect the issue of Resulting Company New Equity Shares 
in terms of this Scheme. The shareholders of the Demerged Company who hold shares in 
physical form, should provide the requisite details relating to his/ her/ its account with a 
depository participant or other confirmations as may be required, to the Resulting Company, 
prior to the Record Date to enable it to issue the Resulting Company New Equity Shares. 

8.5 However, if no such details have been provided to the Resulting Company by the shareholders 
of the Demerged Company holding shares in physical form on or before the Record Date, the 
Resulting Company shall deal with the relevant shares in such manner as may be permissible 
under the Applicable Law, including by way of issuing the corresponding shares in 
dematerialised form to a trustee nominated by the Board of Resulting Company (“Trustee of 
Resulting Company”) who shall hold these shares in trust for the benefit of such shareholders. 
The shares of Resulting Company held by the Trustee of Resulting Company for the benefit of 
the shareholders shall be transferred to the respective shareholder once such shareholder 
provides details of his/ her/ its demat account to the Trustee of Resulting Company, along 
with such other documents as may be required by the Trustee of Resulting Company. The 
respective shareholders shall have all the rights of the shareholders of the Resulting Company, 
including the right to receive dividend, voting rights and other corporate benefits, pending the 
transfer of shares from the Trustee of Resulting Company. All costs and expenses incurred in 
this respect shall be borne by Resulting Company. 

8.6 For the purpose of the allotment of the Resulting Company New Equity Shares pursuant to 
this Scheme, in case any shareholder’s holding in any of the Demerged Company is such that 
the shareholder becomes entitled to a fraction of a share of the Resulting Company, the 
Resulting Company shall not issue fractional shares to such shareholder but shall consolidate 
all such fractions and round up the aggregate of such fractions to the next whole number and 
issue consolidated shares to a trustee (nominated by the Resulting Company in that behalf), 
who shall hold such shares, with all additions or accretions thereto, in trust for the benefit of 
the respective shareholders to whom they belong for the specific purpose of selling such 
shares in the market at such price or prices at any time within a period of 90 days from the 
date of allotment of Resulting Company New Equity Shares, as the trustee may, in its sole 
discretion, decide and distribute the net sale proceeds (after deduction of the expenses 
incurred and applicable income tax) to the respective shareholders in the same proportion of 
their fractional entitlements. Any fractional entitlements from such net proceeds shall be 
rounded off to the next Rupee. It is clarified that any such distribution shall take place only on 
the sale of all the shares of the Resulting Company pertaining to the fractional entitlements.  
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8.7 In the event of there being any pending share transfers, whether lodged or outstanding, of 
any shareholder of the Demerged Company, the Board of the Demerged Company shall be 
empowered in appropriate cases, prior to or even subsequent to the Record Date, to 
effectuate such a transfer as if such changes in the registered holder were operative as on the 
Record Date, in order to remove any difficulties arising to the transferor or transferee of 
shares in the Demerged Company, after effectiveness of Part III of this Scheme. 

8.8 The Resulting Company New Equity Shares to be issued pursuant to this Scheme in respect of 
any shares of the Demerged Company which are held in abeyance under the provisions of 
Section 126 of the Act or otherwise shall pending allotment or settlement of dispute by order 
of Court or otherwise, be held in abeyance by the Resulting Company. 

8.9 The shares to be issued by the Resulting Company in lieu of the shares of the Demerged 
Company held in the unclaimed suspense account shall be issued to a new unclaimed 
suspense account created for shareholders of the Resulting Company. 

8.10 In the event, the Demerged Company and/ or the Resulting Company restructure their share 
capital by way of share split / consolidation / issue of bonus shares during the pendency of 
the Scheme, the share entitlement ratio, as per Clause 8.1 above shall be adjusted accordingly, 
to consider the effect of any such corporate actions. 

8.11 The Resulting Company shall apply for listing of its equity shares on the Stock Exchanges in 
terms of and in compliance of SEBI Circular and other relevant provisions as may be applicable. 
The equity shares of the Resulting Company shall remain frozen in the depository system till 
listing/ trading permission is given by the Stock Exchanges. Further, there shall be no change 
in the shareholding pattern of the Resulting Company between the Record Date and the listing 
of its shares which may affect the status of approval of the Stock Exchanges. 

8.12 Upon listing of equity shares of the Resulting Company pursuant to this Scheme, the 
shareholders of the Resulting Company, except the Demerged Company, shall be categorised 

as ‘public’ shareholders and the term 'public' shall carry the same meaning as defined under 
Rule 2 of Securities Contracts (Regulation) Rules, 1957. 

8.13 The Resulting Company shall enter into such arrangements and give such confirmations and/ 
or undertakings as may be necessary in accordance with Applicable Law for complying with 
the formalities of the Stock Exchanges. 

9. ACCOUNTING TREATMENT 

9.1 Accounting treatment in the books of the Demerged Company: 

9.1.1 Upon coming into effect of this Scheme and with effect from the Appointed Date, the 
Demerged Company shall reduce the book value of all assets (including goodwill), 
liabilities pertaining to the Demerged Undertaking and reserves related to the 
Demerged Undertaking, as identified by the Board of the Demerged Company, 
transferred to the Resulting Company from its books of accounts. 

9.1.2 The difference between the book value of all assets (including goodwill), liabilities 
pertaining to the Demerged Undertaking and reserves related to the Demerged 
Undertaking, as identified by the Board of Demerged Company, transferred to the 
Resulting Company shall be adjusted in retained earnings of the Demerged Company. 

9.2 Accounting treatment in the books of the Resulting Company: 
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9.2.1 Upon coming into effect of this Scheme and with effect from the Appointed Date, the 
Resulting Company shall account for the Demerged Undertaking in its books as per 
the applicable accounting principles as laid down in Appendix C of the Indian 
Accounting Standard 103 (Ind AS 103) (Business Combination of entities under 
common control), notified under the Act and/ or any other applicable Indian 
Accounting Standard as the case may be. 

9.2.2 With respect to reduction of the equity share capital of the Resulting Company as 
specified in Clause 4.1 above, the Resulting Company shall reduce its equity share 
capital account in its books of account with corresponding increase in capital reserve  
for an aggregate of INR 90 multiplied by the equity shares held by the members of the 
Resulting Company.  

9.2.3 The Resulting Company shall record the assets (including goodwill), liabilities and 
reserves comprised in the Demerged Undertaking transferred to and vested in it 
pursuant to this Scheme, at the same value as appearing in the books of the Demerged 
Company. 

9.2.4 The reserves related to the Demerged Undertaking and being transferred to the 
Resulting Company as determined by the Board of the Demerged Company shall be 
preserved and shall appear in the financial statements of the Resulting Company in 
the same form and manner, in which they appeared in the financial statements of the 
Demerged Company. 

9.2.5 The shareholding of the Demerged Company in the Resulting Company as on the 
Appointed Date will stand cancelled and the difference between the above and share 
capital of Resulting Company shall be adjusted in capital reserve. 

9.2.6 The Resulting Company shall credit its share capital account in its books of account 
with the aggregate face value of the equity shares issued to shareholders of the 
Demerged Company pursuant to Clause 8 of this Scheme. 

9.2.7 The difference, being the excess of book value of the assets over the liabilities 
pertaining to the Demerged Undertaking and reserves relating to Demerged 
Undertaking transferred from the Demerged Company and recorded by the Resulting 
Company in accordance with Clause 9.2.3 above, over the amount credited as share 
capital as per Clause 9.2.6 above, and after giving effect to Clause 9.2.5 above, shall 
be adjusted in capital reserve. 

9.2.8 Loans, advances, deposits, balances and other dues outstanding as on the Appointed 
Date between the Demerged Company pertaining to the Demerged Undertaking and 
the Resulting Company will stand cancelled and there shall be no further obligation/ 
outstanding in that behalf and there would be no accrual of interest or any other 
charges in respect of such inter-company loans, deposits or balances, with effect from 
the Appointed Date. 

9.2.9 In case of any differences in accounting policy between the Demerged Company and 
the Resulting Company, the accounting policies followed by the Resulting Company 
will prevail and the difference till the Appointed Date shall be adjusted in capital 
reserves of the Resulting Company, to ensure that the financial statements of the 
Resulting Company reflect the financial position on the basis of consistent accounting 
policy. 
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10. REDUCTION AND CANCELLATION OF EXISTING EQUITY SHARES OF THE RESULTING 
COMPANY HELD BY DEMERGED COMPANY 

10.1 With effect from Part III of this Scheme becoming effective and upon allotment of Resulting 
Company New Equity Shares by the Resulting Company, the entire paid-up equity share 
capital, as on Effective Date, of the Resulting Company held by the Demerged Company 
(“Resulting Company Cancelled Shares”) shall stand cancelled, extinguished and annulled on 
and from the Effective Date and the issued, subscribed and paid up equity capital of the 
Resulting Company to that effect shall stand cancelled and reduced. 

10.2 The reduction of the share capital of the Resulting Company under Sections 230 to 232 of the 
Act shall be effected as an integral part of this Scheme itself. 

10.3 Notwithstanding the reduction in the equity share capital of the Resulting Company, the 
Resulting Company shall not be required to add ‘And Reduced’ as suffix to its name. 

10.4 The reduction and cancellation of the Resulting Company Cancelled Shares, does not involve 
any diminution of liability of in respect of any unpaid share capital or payment to any 
shareholder of any paid-up share capital or payment in any other form. 

11. CHANGE OF NAME OF THE RESULTING COMPANY 

11.1 Upon this Scheme becoming effective, the name of the Resulting Company shall stand 
changed to ‘Borosil Scientific Limited’ or such other name which is available and approved by 
the RoC, by simply filing the requisite forms with the Appropriate Authority, unless already 
effected prior to the effectiveness of the Scheme, and no separate act, procedure, instrument, 
or deed shall be required to be followed under the Act. 

11.2 Consequently, subject to Clause 11.1 above: 

11.2.1 Clause I of the memorandum of association of the Resulting Company shall without 
any act, procedure, instrument or deed be and stand altered, modified and amended 
pursuant to Sections 13, 232 and other applicable provisions of the Act, and be 
replaced by the following Clause: 

“The name of the Company is Borosil Scientific Limited.” 

11.2.2 It is hereby clarified that, for the purposes of acts and events as mentioned in Clause 
11.1 and 11.2, the consent of the shareholders of the Resulting Company to this 
Scheme shall be deemed to be sufficient for the purposes of effecting the 
aforementioned amendment and that no further resolution under Section 13, Section 
14 or any other applicable provisions of the Act, would be required to be separately 
passed. 

PART IV 
 

AMALGAMATION OF TRANSFEROR COMPANY WITH TRANSFEREE COMPANY 

12. AMALGAMATION AND VESTING OF ASSETS AND LIABILITIES AND ENTIRE BUSINESS OF THE 
TRANSFEROR COMPANY 

12.1 Immediately upon effectiveness of Part II and Part III of this Scheme and with effect from the 
Appointed Date and in accordance with the provisions of this Scheme and pursuant to Sections 
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230 to 232 and other applicable provisions of the Act and Section 2(1B) of the Income Tax Act, 
the Transferor Company shall stand transferred to and vested in the Transferee Company as 
a going concern and accordingly, all assets, Permits, contracts, liabilities, loan, duties and 
obligations of the Transferor Company shall, without any further act, instrument or deed, 
stand transferred to and vested in or be deemed to have been transferred to and vested in 
the Transferee Company, so as to become as and from the Appointed Date, the assets, 
Permits, contracts, liabilities, loan, duties and obligations of the Transferee Company by virtue 
of operation of law, and in the manner provided in this Scheme. 

12.2 Without prejudice to the generality of the provisions of Clause 12.1 above, the manner of 
transfer and vesting of assets and liabilities of the Transferor Company under this Scheme 
immediately upon effectiveness of Part IV of this Scheme and with effect from the Appointed 
Date, is as follows: 

12.2.1 In respect of such of the assets and properties of the Transferor Company which are 
movable in nature (including but not limited to all intangible assets, brands, 
trademarks of the Transferor Company, whether registered or unregistered 
trademarks along with all rights of commercial nature including attached goodwill, 
title, interest, labels and brand registrations, copyrights trademarks and all such other 
industrial and intellectual property rights of whatsoever nature) or are otherwise 
capable of transfer by delivery or possession or by endorsement, shall stand 
transferred upon the Scheme coming into effect and shall, ipso facto and without any 
other order to this effect, become the assets and properties of the Transferee 
Company without requiring any deed or instrument of conveyance for transfer of the 
same. The vesting pursuant to this sub-clause shall be deemed to have occurred by 
physical or constructive delivery or by endorsement and delivery or by vesting and 
recordal, pursuant to this Scheme, as appropriate to the property being vested and 
title to the property shall be deemed to have been transferred accordingly. 

12.2.2 Subject to Clause 12.2.3 below, with respect to the assets of the Transferor Company, 
other than those referred to in Clause 12.2.1 above, including all rights, title and 
interests in the agreements (including agreements for lease or license of the 
properties), investments in shares, mutual funds, bonds and any other securities, 
sundry debtors, outstanding loans and advances, if any, recoverable in cash or in kind 
or for value to be received, bank balances and deposits, if any, with Government, 
semi-Government, local and other authorities and bodies, customers and other 
persons, whether or not the same is held in the name of the Transferor Company shall, 
without any further act, instrument or deed, be transferred to and vested in and/ or 
be deemed to be transferred to and vested in the Transferee Company, with effect 
from the Appointed Date, by operation of law as transmission or as the case may be, 
in favour of Transferee Company. 

12.2.3 In respect of such of the assets and properties of the Transferor Company which are 
immovable in nature, including rights, interest and easements in relation thereto, the 
same shall stand transferred to the Transferee Company with effect from the 
Appointed Date, without any act or deed or conveyance being required to be done or 
executed by the Transferor Company and/or the Transferee Company. 

12.2.4 For the avoidance of doubt and without prejudice to the generality of Clause 12.2.3 
above and Clause 12.2.5 below, it is clarified that, with respect to the immovable 
properties of the Transferor Company in the nature of land and buildings, the 
Transferor Company and/ or the Transferee Company shall register the true copy of 
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the orders of the Authority approving the Scheme with the offices of the relevant sub-
registrar of Assurances or similar registering authority having jurisdiction over the 
location of such immovable property and shall also execute and register, as required, 
such other documents as may be necessary in this regard. For the avoidance of doubt, 
it is clarified that any document executed pursuant to this Clause 12.2.4 or Clause 
12.2.5 below will be for the limited purpose of meeting regulatory requirements and 
shall not be deemed to be a document under which the transfer of any property of 
the Transferor Company takes place and the assets and liabilities of the Transferor 
Company shall be transferred solely pursuant to and in terms of this Scheme and the 
order of the Appropriate Authority sanctioning this Scheme. 

12.2.5 Notwithstanding anything contained in this Scheme, with respect to the immovable 
properties of the Transferor Company in the nature of land and buildings situated in 
states other than the state of Maharashtra, whether owned or leased, for the purpose 
of, inter alia, payment of stamp duty and vesting in the Transferee Company, if the 
Transferee Company so decides, the Transferor Company and/ or the Transferee 
Company, whether before or after the Effective Date, may execute and register or 
cause to be executed and registered, separate deeds of conveyance or deeds of 
assignment of lease, as the case may be, in favour of the Transferee Company in 
respect of such immovable properties. Each of the immovable properties, only for the 
purposes of the payment of stamp duty (if required under Applicable Law), shall be 
deemed to be conveyed at a value determined by the relevant authorities in 
accordance with the applicable circle rates. The transfer of such immovable properties 
shall form an integral part of this Scheme. 

12.2.6 All debts, liabilities, duties and obligations of the Transferor Company shall, without 
any further act, instrument or deed be transferred to, and vested in, and/ or deemed 
to have been transferred to, and vested in, the Transferee Company, so as to become 
on and from the Appointed Date, the debts, liabilities, duties and obligations of the 
Transferee Company on the same terms and conditions as were applicable to the 
Transferor Company, and it shall not be necessary to obtain the consent of any Person 
who is a party to contract or arrangement by virtue of which such liabilities have 
arisen in order to give effect to the provisions of this Clause 12. 

12.2.7 On and from the Effective Date and till such time that the name of the bank accounts 
of the Transferor Company has been replaced with that of the Transferee Company, 
the Transferee Company shall be entitled to maintain and operate the bank accounts 
of the Transferor Company in the name of the Transferor Company and for such time 
as may be determined to be necessary by the Transferee Company. All cheques and 
other negotiable instruments, payment orders received or presented for encashment 
which are in the name of the Transferor Company after the Effective Date shall be 
accepted by the bankers of the Transferee Company and credited to the account of 
the Transferee Company, if presented by the Transferee Company. 

12.2.8 Unless otherwise agreed between the Transferor Company and the Transferee 
Company, the vesting of all the assets of the Transferor Company, as aforesaid, shall 
be along with the Encumbrances, if any, over or in respect of any of the assets or any 
part thereof, provided however that such Encumbrances shall be confined only to the 
relevant assets of the Transferor Company or part thereof on or over which they are 
subsisting prior to the amalgamation of the Transferor Company with the Transferee 
Company, and no such Encumbrances shall extend over or apply to any other asset(s) 
of the Transferee Company. 

46



 

12.2.9 Unless otherwise stated in this Scheme, all Permits, including the benefits attached 
thereto of the Transferor Company, shall be transferred to the Transferee Company 
from the Appointed Date, without any further act, instrument or deed and shall be 
appropriately mutated or endorsed by the Appropriate Authorities concerned 
therewith in favour of the Transferee Company as if the same were originally given 
by, issued to or executed in favour of the Transferee Company and the Transferee 
Company shall be bound by the terms, obligations and duties thereunder, and the 
rights and benefits under the same shall be available to the Transferee Company to 
carry on the operations of the Transferor Company without any hindrance, 
whatsoever. 

12.2.10 Without prejudice to the provisions as stated above, all trade and service names and 
marks, patents, copyrights, designs, goodwill which includes the positive reputation 
that the Transferor Company were enjoying to retain its clients, statutory licenses, 
infrastructural advantages, overall increase in market share, customer base, skilled 
employees, business claims, business information, business contracts, trade style and 
name, marketing and distribution channels, marketing or other commercial rights, 
customer relationship, trade secrets, information on consumption pattern or habits 
of the consumers in the territory, technical know-how, client records, KYC (know your 
customer) records/ POAs (power of attorney), authorisations, client details and other 
intellectual property rights of any nature whatsoever, books, records, files, papers, 
engineering and process information, software licenses (whether proprietary or 
otherwise), drawings, computer programs, manuals, data, catalogues, quotations, 
sales and advertising material, lists of present and former customers and suppliers, 
other customer information, customer credit information, customer pricing 
information and all other records and documents, whether in physical or electronic 
form relating to business activities and operations of the Transferor Company shall be 
transferred to the Transferee Company from the Appointed Date, without any further 
act, instrument or deed. 

12.2.11 All contracts where the Transferor Company is a party, shall stand transferred to and 
vested in the Transferee Company pursuant to this Scheme becoming effective. The 
absence of any formal amendment which may be required by a third party to effect 
such transfer and vesting shall not affect the operation of the foregoing sentence. The 
Transferee Company shall, wherever necessary, enter into and/ or execute deeds, 
writings, confirmations or novations to all such contracts, if necessary, in order to give 
formal effect to the provisions of this Clause. 

12.2.12 Provided that, upon this Scheme coming into effect, all inter-company transactions 
including loans, contracts executed or entered into by or inter se between the 
Transferor Company and the Transferee Company, if any, shall stand cancelled with 
effect from the Effective Date and neither the Transferor Company and/ or Transferee 
Company shall have any obligation or liability against the other party in relation 
thereto. 

12.3 Without prejudice to the provisions of the foregoing sub-clauses of Clause 12.2, the Transferor 
Company and the Transferee Company may execute any and all instruments or documents 
and do all acts, deeds and things as may be required, including filing of necessary particulars 
and/ or modification(s) of charge, necessary applications, notices, intimations or letters with 
any Appropriate Authority or Person to give effect to the Scheme. Any procedural 
requirements required to be fulfilled solely by the Transferor Company, shall be fulfilled by 
the Transferee Company as if it were the duly constituted attorney of the Transferor Company. 
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The Transferee Company shall take such actions as may be necessary and permissible to get 
the assets, Permits and contracts of the Transferor Company transferred and/ or registered in 
its name. 

13. EMPLOYEES 

13.1 Upon effectiveness of Part IV of the Scheme and with effect from the Effective Date, all 
employees of the Transferor Company shall become employees of the Transferee Company, 
without any interruption in service, on terms and conditions no less favourable than those on 
which they are engaged by the Transferor Company. The Transferee Company undertakes to 
continue to abide by any agreement/ settlement or arrangement, if any, entered into or 
deemed to have been entered into by the Transferor Company with any Persons in relation to 
the employees of the Transferor Company. The Transferee Company agrees that the services 
of all such employees with the Transferor Company prior to the transfer shall be taken into 
account for the purposes of all existing benefits to which the said employees may be eligible, 
including for the purpose of payment of any retrenchment compensation, leave balance, 
gratuity and other retiral/ terminal benefits. 

13.2 The accumulated balances, if any, standing to the credit of the aforesaid employees in the 
existing provident fund, gratuity fund and superannuation fund of which they are members, 
will be transferred respectively to such provident fund, gratuity fund and superannuation 
funds nominated by the Transferee Company and/ or such new provident fund, gratuity fund 
and superannuation fund to be established by the Transferee Company, in accordance with 
Applicable Law and caused to be recognized by the Appropriate Authorities. 

14. LEGAL PROCEEDINGS 

Upon effectiveness of Part IV of the Scheme and with effect from the Effective Date, if any 
suit, cause of action, appeal or other legal, quasi-judicial, arbitral or other administrative 
proceedings of whatsoever nature by or against the Transferor Company pending on the 
Effective Date, the same shall not abate, be discontinued or be in any way prejudicially 
affected by anything contained in this Scheme, but such proceedings of the Transferor 
Company may be continued, prosecuted and enforced by or against the Transferee Company 
in the same manner and to the same extent as it would or might have been continued, 
prosecuted and enforced by or against the Transferor Company as if this Scheme had not been 
made. On and from the Effective Date, the Transferee Company may initiate any legal 
proceeding for and on behalf of the Transferor Company. 

15. TAXES/ DUTIES/ CESS 

Upon effectiveness of Part IV of the Scheme and with effect from the Appointed Date, by 
operation of law pursuant to the order of the Appropriate Authority: 

15.1 All the profits or income taxes (including but not limited to advance tax, tax deducted at 
source, tax collected at source, foreign tax credits, dividend distribution tax, minimum 
alternate tax credit, any credit for dividend distribution tax on dividend received by the 
Transferor Company), all input credit balances (including but not limited to CENVAT/ 
MODVAT, sales tax, applicable excise and customs duties, SGST, IGST and CGST credits under 
the goods and service tax laws) or any costs, charges, expenditure accruing to the Transferor 
Company in India and abroad or expenditure or losses arising or incurred or suffered by the 
Transferor Company shall for all purpose be treated and be deemed to be and accrue as the 
profits, taxes (namely advance tax, Tax deducted at source, Tax collected at source, dividend 
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distribution tax & foreign tax credits), tax losses, minimum alternate tax credit, dividend 
distribution tax credit, input credit balances (namely CENVAT/ MODVAT, sales tax, applicable 
excise and customs duties, SGST, IGST and CGST credits under the goods and service tax laws, 
income costs, charges, expenditure or losses of the Transferee Company, as the case may be. 

15.2 If the Transferor Company is entitled to any benefits under incentive schemes and policies 
under Tax Laws, such as tax deferrals, exemptions, benefits and subsidies, concessions, grants, 
rights, claims, leases, tenancy rights, liberties, special status and all such benefits under all 
such incentive schemes and policies as mentioned above shall be available and stand vested 
in the Transferee Company and shall remain valid, effective and enforceable on the same 
terms and conditions. 

15.3 Upon the Scheme becoming effective and with effect from the Appointed Date, the Transferee 
Company shall have the right to revise its financial statements and returns along with 
prescribed forms, filings and annexures under the Tax Laws and to claim refunds and/ or credit 
for Taxes paid and for matters incidental thereto, if required, to give effect to the provisions 
of the Scheme. The Transferee Company is expressly permitted to revise and file its income 
tax returns and other statutory returns, even beyond the due date, if required, including tax 
deducted/ collected at source returns, service tax returns, excise tax returns, sales tax/ value 
added tax/ goods and service tax returns, as may be applicable and has expressly reserved the 
right to make such provision in its returns and to claim refunds, advance tax credits, credit of 
tax deducted at source, credit of foreign Taxes paid/ withheld, etc. if any, as may be required 
for the purposes of implementation of the Scheme. 

15.4 It is hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies, etc., 
the Transferor Company, shall, if so required by the Transferee Company, issue notices in such 
form as the Transferee Company may deem fit and proper stating that pursuant to the 
Appropriate Authority having sanctioned this Scheme under Sections 230 to 232 of the Act, 
the relevant refund, benefit, incentive, grant, subsidies, be paid or made good or held on 
account of the Transferee Company, as the Person entitled thereto, to the end and intent that 
the right of the Transferor Company, to recover or realise the same, stands transferred to the 
Transferee Company. 

16. CONSIDERATION 

16.1 Immediately upon effectiveness of Part III of the Scheme, the Transferor Company will 
become a wholly owned subsidiary of the Transferee Company and the entire paid-up share 
capital of the Transferor Company will be held by the Transferee Company. Accordingly, upon 
amalgamation of the Transferor Company with the Transferee Company, there shall be no 
issue of shares as consideration for the said amalgamation. 

16.2 Immediately upon effectiveness of Part IV of the Scheme, all equity shares of the Transferor 
Company held by the Transferee Company along with its nominees, shall stand cancelled 
without any further application, act, or deed. 

17. ACCOUNTING TREATMENT 

The Transferee Company shall comply with generally accepted accounting practices in India, 
provisions of the Act and accounting standards as notified by Companies (Indian Accounting 
Standards) Rules, 2015 as amended from time to time, in relation to the transactions in the 
Scheme including but not limited, to the following: 
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17.1 Upon Part IV of this Scheme coming into effect and after giving effect to the accounting 
treatment specified in the aforementioned Clause 9 of Part III of the Scheme and with effect 
from Appointed Date, the Transferee Company shall account for the amalgamation of the 
Transferor Company in accordance with “Pooling of Interest Method” laid down by Appendix 
C of Indian Accounting Standard 103 (Ind AS 103): (Business combinations of entities under 
common control), notified under the Act and/ or any other applicable Indian Accounting 
Standard as the case may be. 

17.1.1 On and from the Appointed Date and subject to the provisions hereof, all assets, 
liabilities and reserves of the Transferor Company shall be recorded in the books of 
account of the Transferee Company at their existing carrying amounts and in the same 
form. 

17.1.2 All equity shares of the Transferor Company held by the Transferee Company shall 
stand cancelled without any further application, act or deed.  

17.1.3 The difference, if any, between the investments held by the Transferee Company and 
all assets, liabilities and reserves of the Transferor Company, will be transferred to 
capital reserve. 

17.1.4 To the extent that there are inter-company loans, advances, deposits, balances or 
other obligations as between the Transferor Company and the Transferee Company, 
the obligation in respect thereof will come to an end and corresponding effect shall 
be given in the books of accounts and records of the Transferee Company for the 
reduction of any assets or liabilities as the case maybe and there would be no accrual 
of interest or any other charges in respect of such inter-company loans, deposits or 
balances, with effect from the Appointed Date. 

17.1.5 In case of any difference in accounting policy between the Transferor Company and 
the Transferee Company, the impact of the same till the Appointed Date will be 
quantified and adjusted to the capital reserves, in the books of the Transferee 
Company to ensure that the financial statements of the Transferee Company reflect 
the financial position on the basis of consistent accounting policy. 

18. DISSOLUTION OF THE TRANSFEROR COMPANY 

Immediately upon the effectiveness of Part IV of this Scheme, the Transferor Company shall 
stand dissolved without winding up and the Board and any committees thereof of the 
Transferor Company shall without any further act, instrument or deed be and stand 
discharged. On and from the Effective Date, the name of the Transferor Company shall be 
struck off from the records of the concerned RoC. 

19. COMBINATION OF AUTHORISED SHARE CAPITAL 

19.1 Upon Part IV of this Scheme becoming effective, the authorised share capital of the Transferor 
Company as on the Effective Date will be combined with the authorised share capital of the 
Transferee Company and accordingly the authorised share capital of the Transferee Company 
shall stand increased without any further act, instrument or deed on the part of Transferee 
Company including payment of stamp duty and fees to RoC. 

19.2 The memorandum of association and articles of association of the Transferee Company  
(relating to the authorized share capital) shall, without any further act, instrument or deed, 
be and stand altered, modified and amended, and the consent of the shareholders of the 
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Transferee Company to the Scheme shall be deemed to be sufficient for the purposes of 
effecting this amendment, and no further resolution(s) under the applicable provisions of the 
Act would be required to be separately passed, as the case may be, and for this purpose the 
stamp duty and fees paid on the authorized capital of the Transferor Company shall be utilized 
and applied to the increased authorized share capital of the Transferee Company. 

19.3 Consequentially, Clause V of the memorandum of association of the Transferee Company shall 
without any act, instrument or deed be and stand altered, modified and amended, to reflect 
the increased combined authorised share capital as per Clause 19.1 above, pursuant to 
Sections 13, 61, 64, and other applicable provisions of the Act. 

19.4 It is clarified that the approval of the shareholders of the Transferee Company to the Scheme 
shall be deemed to be their consent/ approval also to the alteration of the memorandum and 
articles of association of the Transferee Company as may be required under the Act. 

19.5 The Transferee Company shall file with the RoC, all requisite forms and complete the 
compliance and procedural requirements under the Act, if any. 

PART V 
 

GENERAL TERMS & CONDITIONS 

20. REMAINING BUSINESS OF THE DEMERGED COMPANY 

20.1 The Remaining Business of the Demerged Company and all the assets, investments, liabilities 
and obligations of the Demerged Company, shall continue to belong to and be vested in and 
be managed by the Demerged Company. With effect from the Effective Date, only the 
Demerged Company shall be liable to perform and discharge all liabilities and obligations in 
relation to the Remaining Business of the Demerged Company and the Resulting Company/ 
Transferee Company shall not have any liability or obligation in relation to the Remaining 
Business of the Demerged Company. 

20.2 All legal, Tax and/ or other proceedings by or against the Demerged Company under any 
statute, whether pending on the Effective Date or which may be instituted at any time 
thereafter, and relating to the Remaining Business of the Demerged Company (including those 
relating to any property, right, power, liability, obligation or duties of the Demerged Company 
in respect of the Remaining Business of the Demerged Company) shall be continued and 
enforced against the Demerged Company. The Resulting Company/ Transferee Company shall 
in no event be responsible or liable in relation to any such legal, Tax or other proceedings in 
relation to the Remaining Business of the Demerged Company. 

20.3 If the Resulting Company/ Transferee Company is in receipt of any demand, claim, notice and/ 
or is impleaded as a party in any proceedings before any Appropriate Authority, in each case 
in relation to the Remaining Business of the Demerged Company, the Resulting Company/ 
Transferee Company shall, in view of the transfer and vesting of the Demerged Undertaking, 
pursuant to this Scheme, take all such steps in the proceedings before the Appropriate 
Authority to substitute the Resulting Company/ Transferee Company with the Demerged 
Company. However, if the Resulting Company/ Transferee Company, is unable to get the 
Demerged Company so substituted in such proceedings, it shall defend the same or deal with 
such demand in accordance with the advice of the Demerged Company and at the cost of the 
Demerged Company and the latter shall reimburse the Resulting Company/ Transferee 
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Company, against all liabilities and obligations incurred by or against the Resulting Company/ 
Transferee Company, in respect thereof. 

21. VALIDITY OF EXISTING RESOLUTIONS, ETC. 

Upon the coming into effect of this Scheme, the resolutions/ power of attorney of/ executed 
by the Demerged Company in relation to the Demerged Undertaking and the Transferor 
Company, as the case may be, as considered necessary by the Board of the Demerged 
Company in relation to the Demerged Undertaking and the Transferor Company, as the case 
may be, and that are valid and subsisting on the Effective Date, shall continue to be valid and 
subsisting and be considered as resolutions and power of attorney passed/ executed by the 
Resulting Company/ Transferee Company and if any such resolutions have any monetary limits 
approved under the provisions of the Act, or any other applicable statutory provisions, then 
said limits as are considered necessary by the Board of the Demerged Company and/ or the 
Transferor Company, as the case may be, shall be added to the limits, if any, under like 
resolutions passed by the Resulting Company/ Transferee Company, and shall constitute the 
aggregate of the said limits in Resulting Company/ Transferee Company. 

22. DIVIDENDS 

22.1 The Parties shall be entitled to declare and pay dividends to their respective shareholders in 
the ordinary course of business, whether interim or final. 

22.2 It is clarified that the aforesaid provisions in respect of declaration of dividends (whether 
interim or final) are enabling provisions only and shall not be deemed to confer any right on 
any shareholder of any of the Parties, as the case may be, to demand or claim or be entitled 
to any dividends which, subject to the provisions of the Act, shall be entirely at the discretion 
of the Board of respective Parties, and subject to approval, if required, of the shareholders of 
the respective Parties. 

23. CONDUCT OF BUSINESS UPTO THE EFFECTIVE DATE 

23.1 With effect from the date of approval of the Scheme by the Board of the Parties and up to and 
including the Appointed Date, the Demerged Company with respect to Demerged 
Undertaking and the Transferor Company shall be deemed to have been carrying on and shall 
carry on its business and activities and shall be deemed to have held and stood possessed of 
and shall hold and stand possessed of the assets for and on account of, and in trust for the 
Resulting Company/ Transferee Company. 

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

23.2.1 The Transferor Company and the Demerged Company with respect to the Demerged 
Undertaking, shall carry on their respective businesses with reasonable diligence and 
business prudence and in the same manner as the Transferor Company and the 
Demerged Company had been doing hitherto;  

23.2.2 The Transferor Company and the Demerged Company with respect to the Demerged 
Undertaking, shall be entitled, pending the sanction of the Scheme, to apply to the 
Appropriate Authorities concerned as necessary under Applicable Law for such 
consents, approvals and sanctions which the Resulting Company/ Transferee 
Company may respectively require to carry on the relevant business of the Transferor 
Company or the Demerged Company and to give effect to the Scheme. 
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23.2.3 For the purpose of giving effect to the order passed under Sections 230 to 232 and 
other applicable provisions of the Act in respect of this Scheme by the Tribunal, the 
Resulting Company/ Transferee Company shall, at any time pursuant to the orders 
approving this Scheme, be entitled to get the recordal of the change in the legal 
right(s) upon demerger of the Demerged Undertaking and amalgamation of the 
Transferor Company, in accordance with the provisions of Sections 230 to 232 of the 
Act. The Resulting Company/ Transferee Company shall always be deemed to have 
been authorized to execute any pleadings, applications, forms, etc., as may be 
required to remove any difficulties and facilitate and carry out any formalities or 
compliances as are necessary for the implementation of this Scheme. For the purpose 
of giving effect to the vesting order passed under Section 232 of the Act in respect of 
this Scheme, the Resulting Company/ Transferee Company shall be entitled to 
exercise all rights and privileges, and be liable to pay all taxes and charges and fulfil 
all its obligations, in relation to or applicable to all immovable properties, including 
mutation and/ or substitution of the ownership or the title to, or interest in the 
immovable properties which shall be made and duly recorded by the Appropriate 
Authority(ies) in favour of the Resulting Company/ Transferee Company pursuant to 
the sanction of the Scheme by the Tribunal and upon the effectiveness of this Scheme 
in accordance with the terms hereof, without any further act or deed to be done or 
executed by the Resulting Company/ Transferee Company. It is clarified that the 
Resulting Company/ Transferee Company shall be entitled to engage in such 
correspondence and make such representations, as may be necessary, for the 
purposes of the aforesaid mutation and/ or substitution. 

24. PROPERTY IN TRUST 

Notwithstanding anything contained in this Scheme, on or after Effective Date, until any 
property, asset, license, approval, permission, contract, agreement and rights and benefits 
arising therefrom pertaining to the Demerged Undertaking are transferred, vested, recorded, 
effected and/ or perfected, in the records of any Appropriate Authority, regulatory bodies, 
any third party, or otherwise, in favour of the Resulting Company/ Transferee Company, the 
Resulting Company/ Transferee Company is deemed to be authorized to enjoy the property, 
asset or the rights and benefits arising from the license, approval, permission, contract or 
agreement as if it were the owner of the property or asset or as if it were the original party to 
the license, approval, permission, contract or agreement. It is clarified that till entry is made 
in the records of the Appropriate Authorities and till such time as may be mutually agreed by 
the Resulting Company/ Transferee Company, the Demerged Company will continue to hold 
the property and/ or the asset, license, permission, approval, contract or agreement and rights 
and benefits arising therefrom, as the case may be, in trust for and on behalf of, the Resulting 
Company/ Transferee Company. 

25. FACILITATION PROVISIONS 

25.1 Immediately upon the Scheme being effective, the Demerged Company and the Resulting 
Company/ Transferee Company shall enter into agreements as may be necessary, inter alia in 
relation to use of office space, land, building, manufacturing facilities, infrastructure facilities, 
information technology services, security personnel, trademarks and other intellectual 
property rights, legal, administrative and other services, etc. on such terms and conditions 
that may be mutually agreed between them. 

25.2 Without prejudice to the generality of the foregoing Clause 25.1 above, immediately upon the 
Scheme being effective, the Demerged Company and the Resulting Company/ Transferee 
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Company shall enter into necessary agreements whereby, the Demerged Company shall 
provide shared services viz. accounting, tax, human resources, legal, secretarial, research and 
development etc. to the Resulting Company/ Transferee Company on such terms and 
conditions that may be mutually agreed between them.  

25.3 Immediately upon the Scheme being effective, all brands, trademarks, logos, trade and 
corporate name and such intellectual property rights common to the Scientific and Industrial 
Products Business and the Remaining Business, shall be made available by the Demerged 
Company for the use of the Resulting Company/ Transferee Company, for such  period as may 
be mutually decided by the Boards of the Demerged Company and the Resulting Company/ 
Transferee Company, without any charges/ fees/ levies/ costs. 

25.4 The transactions of sale and purchase of products between the Demerged Company and the 
Resulting Company/ Transferee Company from the Appointed Date and until the Effective 
Date, shall be recorded on an arm’s length basis in their respective books of accounts. 

25.5 Immediately upon the Scheme being effective, the Demerged Company and the Resulting 
Company/ Transferee Company shall enter into necessary agreement(s) on mutually agreed 
terms, for purchase and sale of the consumer products manufactured by the Resulting 
Company/ Transferee Company at Bharuch facility. 

25.6 It is clarified that approval of the Scheme by the shareholders of the Parties under Sections 
230 to 232 of the Act shall be deemed to have their approval under Section 188 and other 
applicable provisions of the Act and Regulation 23 and other applicable regulations of SEBI 
LODR Regulations and that no separate approval of the Board or audit committee or 
shareholders shall be required to be sought by the Parties. 

25.7 It is clarified that all guarantees provided by the Demerged Company in respect of the 
Demerged Undertaking and the Transferor Company shall be valid and subsisting till adequate 
arrangements/ guarantees have been provided in respect of the same by the Resulting 
Company/ Transferee Company. 

26. APPLICATIONS/ PETITIONS TO THE TRIBUNAL 

26.1 The Parties shall make and file all applications and petitions under sections 230 to 232 and 
other applicable provisions of the Act before the Tribunal, for sanction of this Scheme under 
the provisions of the Act. 

26.2 The Parties shall be entitled, pending the sanction of the Scheme, to apply to any Appropriate 
Authority, if required, under any Applicable Law for such consents and approvals which the 
Resulting Company/ Transferee Company may require to own the assets and/ or liabilities of 
the Transferor Company or the Demerged Undertaking, as the case may be, and to carry on 
the business of the Transferor Company and the Demerged Undertaking, as the case may be. 

27. MODIFICATION OR AMENDMENTS TO THIS SCHEME 

27.1 The Board of the Parties may make any modifications or amendments to this Scheme at any 
time and for any reason whatsoever, or which may otherwise be considered necessary, 
desirable or appropriate. The Board of the Parties may consent to any conditions or limitations 
that the Tribunal or any other Appropriate Authority may impose. 

27.2 For the purposes of giving effect to this Scheme, the Board of the Parties may give such 
directions including directions for settling any question or difficulty that may arise and such 
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directions shall be binding on all Parties as if the same were specifically incorporated in this 
Scheme. 

28. CONDITIONS PRECEDENT 

28.1 Unless otherwise decided (or waived) by the relevant Parties, the Scheme is conditional upon 
and subject to the following conditions precedent: 

28.1.1 obtaining no-objection letter from Stock Exchanges in relation to the Scheme under 
Regulation 37 of the SEBI LODR Regulations; 

28.1.2 approval of the Scheme by the requisite majority of each class of shareholders and 
such other classes of persons of the Parties, as applicable or as may be required under 
the Act and as may be directed by the Tribunal; 

28.1.3 the sanctions and orders of the Tribunal, under Sections 230 to 232 of the Act being 
obtained by the Parties; and 

28.1.4 certified/ authenticated copies of the orders of the Tribunal, sanctioning the Scheme, 
being filed with the RoC having jurisdiction over the Parties. 

28.2 Without prejudice to Clause 28.1 and subject to the satisfaction or waiver of the conditions 
mentioned in Clause 28.1 above, the Scheme shall be made effective in the order as 
contemplated below: 

28.2.1 Part II of the Scheme shall be made effective; 

28.2.2 Immediately upon effectiveness of Part II of the Scheme, Part III of the Scheme shall 
be made effective; and 

28.2.3 Immediately thereafter, Part IV of the Scheme shall be made effective. 

28.3 It is hereby clarified that submission of this Scheme to the Tribunal and to the Appropriate 
Authorities for their respective approvals is without prejudice to all rights, interests, titles or 
defences that the respective Parties may have under or pursuant to all Applicable Laws. 

28.4 On the approval of this Scheme by the shareholders and such other classes of Persons of the 
said Parties, if any, the shareholders and classes of Persons shall also be deemed to have 
resolved and accorded all relevant consents under the Act or otherwise to the same extent 
applicable in relation to the demerger, amalgamation, capital reduction set out in this Scheme, 
related matters and this Scheme itself. 

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

29.1 Parties, acting jointly, shall be at liberty to withdraw the Scheme, any time before the Scheme 
is effective. 

29.2 In the event of withdrawal of the Scheme under Clause 29.1 above, no rights and liabilities 
whatsoever shall accrue to or be incurred inter se the Parties or their respective shareholders 
or creditors or employees or any other Person. 

29.3 In the event of any of the requisite sanctions and approvals not being obtained on or before 
such date as may be agreed to by the Parties, this Scheme or relevant part(s) of this Scheme 
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shall become null and void and each Party shall bear and pay its respective costs, charges and 
expenses for and/ or in connection with this Scheme. 

30. COSTS AND TAXES 

All costs, charges and expenses (including, but not limited to, any taxes and duties, registration 
charges, etc.) of the Parties, respectively in relation to carrying out, implementing and 
completing the terms and provisions of this Scheme and/ or incidental to the completion of 
this Scheme shall be paid by the Demerged Company and/ or the Resulting Company/ 
Transferee Company. 
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CHAJURVEDI ~ SHAH w• 
Cl'lcittontd A.ocounronll 

lrtd'ependlcnt Aurillnr.$- Review Report on Unaudtitedl Stanr::lato,ne Fln11ru:la1 Ruutts or the 
Comi;tHY PLl!rsuanl to ·the ~eguh1U0-n 33, 10~· Iha, SEIB1 ll.l!!iHng ObUgaUoru am1 DlKto:,ur,e 
Re.qulr,ern-enrt,) Regulations. 2015, -

'llie B(lt-rd of Dlr,ec.tors or 
e,:uosU Llmll.ed 

1. Wa, have ~ Ole :i:!CQQJTIP4U'W'19 ststeroenl of unaualtodl :SlafflfaJonif! ·financial r,e&ultsi 
cl Boro~II Um:ll~d r lllle Campany'} fo, Die· qua er ended 3(iff' September. 2022 and rar 
lhc· 1:1<1riod ·rrom ,, • A:J)ri~ 2022 t() 30" SeP'ember, 2022 ro,e s\atemerir)~ ottactied 
lhe«M~lll, being Si\Jl:lmitted by tM Company pun;uanl lo lhe requir,ement or Regula h;m 33 
q( the SEJBI (lisAlfl!I Obllg.Ulom and Oisdo:awa Rflqt,lrlfflflrlts) ftegula1ion:s, 2015 nh 
U:sl'.ing Regulation•), 1;1s ~mended. 

2. Thi15 :slelement, wMldl is. 'lhe re,poi,sibillJy ol lho Comp.any's m:zma_ge_ment and apprOYed 
b~ lhe Cornp31'1ts Board of Direcl.ws. nas beein prap11red tn ;:iccardanco Wl1hi lhe 
reeognlUon and mea~u~rd ~e:, laid! dtr-w! hi lrufie!l Aeeoumtn,g Shmd11rd 34, 
[nt~m Flniltlclal Rf}poding [Ind AS 34J as ~ under section 13::l ot tno, Compan:os: 
Acl, 2013 rre-ad wilh 1refevaru ru'es issued 1tie-1eunder l.lfld 01her aocounUng prnerples 
genera'TI~ .aooepled In l'ndra. Oull' res-poMibi y Is ito i~ a report on 1M .&tltffl'leflt ibasedl 
on our ui't'ittw. 

1 We c.oodvctcd our r,e.\!iew o'f the slatemenl in aoocrcfance 'With Iha Sti1ncb11d on !Review 
Eng!ilgemem (SRE) 241 o, ·Rcwcw of Interim FJnanclal lnfanmation P,ellf Offffl!ld by tho 
!m1epeooertl Audltor o11he en1fty" Issued l,,J lhe ln5'fitute of Oharter-ed Accountants of 
[ndia. This :uandafCI 1r,~lres lhet Ifie i'.)lan and ptl!!rform lM ttrvlew t'O obtaln moclerete 
a-ssumne , as llO whelhe:r ii.he s,ia,effl4ml ls free of m,atcrt m"-starcme:nt. A rtll\!iew ·is led 
primarily to inq,ufl'ies or Company per.sonnet Elnd a~ Qlllllyljcal' p,ocedw .aptlilXI to 
'flnt11ncial data and thus. prcwfdes less n1.ura11ee, them an oodU. We have not performed liU11 

audit aindl accoffllngl~. we cf,o net e)lpl'-e$5. a11 iaoo~ ajinion.. 

11!'Jd lli:lit!: 11.(,71-S, ilWri Ownbm_ 212, , 
: WW.tJl.1!11d.i! 

Bi-11nlib : l!'l tu 
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CHATURVEDI ~ SHAH,., 
Cr,odorl)d Accoun1on11 

D 
D 

4. Based on our review conducted a, ebove, nolhlng h3$ ec,m,o to our anen1fon that causes 
us to believe that the a«ompanying Matement ot unauortod $landal0ne flftianelal rea.ults. 
prepa,cd " ac:c«dance with the applicable aocounting slandards and other recognized 
accounting practices and policies his not clselosed the information required lo bo 
disctosed In terms of Regulation 33 of !he Listing RegulatiOns, as .wnended, lnchJdlng the 
manner In which it is to be disdosed, or that it contains any materi-31 mi:sstatement, 

For Chaturvedf & Shah lLP 
Chattered Accounu1nt1 
Reglstra ·on No. 1720Wm100355 

Anuj B ti 
Partner 
M<mbersljp No. 122179 
UOIN No. 22122179BCUYR07029 

Plaoe: N1»gpu1 
Oa!t: 1 IIJI Novembet, 2022 
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1. The above results have be-en revlew-ed by the Aud ft Commlttee ai,d approved I>}' the Boart1 or 
Dftect-ors at th air rasp0elivo meotlng s held on 1 t Navnmber. 2022. Tha Staruto.ry AudUars or 

the Company have cerried out a Umite<I Review or the abo,,l,e 1esulls. 

2. ~eptlcnal ft,;mw: 
As repor1ed earfler. Exceptional ltems 0) ror Ota quarter ended 301

'1 June, 2:022 and for lhe hall 
year ended 30S1 September. 2022 represenes receipt of clalm amounl or Rs.508.06 takhs (net of 
WDV), as a pan: settlement, flom the Insurance Company in rasped of fixed assets. wi) for lhe 

qvatler and half year ended 301,1· Sep1e.m~a,. 2021 pe 11a Ins 10 loss of properties cfue 1.o ri:re I Rood 
at 1.h0 Coml)any's warehouse. (iii) fell' lhe year ended 31 11 March, 2022 rnpresoots provisio11 ror 
lmpalrme111a ln r,espeot of Capital \\'Ork tn progress & Investment Proper~es and ,oss. of properties 
cfue to lim I flood al lhe Oompany's '.Wrehouses. 

3-. Pursuant lo 9.Xflrclso oi tho op\ions under •Borosa UmJted • Spr.,cial Purpose Emp!oyee Sloek 
Option Plan 2020" a11d ·Bcrcsn LlmUetl • Employee Sieck OpUDn Sctlema, 2020·, during loo 
(luarter and half year eru:ied 3CJ1II S9plom'ber, 2022, u,e Company has allotted 1.09.700 Eqully 
Shares and 1,158, 140 Equity Shares respe<:lively or lhe race value or Re. 1 each, vthic:h has 
resulted Into f ncrease, of paid up Equtty Share Cap rt-al by Rs. 1, .1 O laklis and Rs. 1.68 l.a.khs 
res,p~tiw1y and Securities Premium by Rs. 260A3 fakhs and Rs. 337 7 takh::; 11&:;;p~lively. 

-4. The Board of Directors at Its megting held on 7 Fobruary, 2022, had approved a Composite 
Scheme oC Atrangemenl amongst the Company ana Klass Pack Ud C-KPL ·,. a subsidiary o1 lhe 
Company, andl Bor05~ Technofogles Ud (~BTL 1, -a whofly owned subsidiary of the Company 

('Scheme') lnte aJia f01: (a) r,edutUQn and rEotganlzaUcn of share capital of KP,L; (b) dernerger 
ofScienlirTcand Industrial Product Business tram ilhe Company Into KPL and oonsequent lssua 

of ·shares by KPL. and (c) amalgamaUon of BTL v,m, KPL. The Appomted Date for lhe Scheme 
Is 1sl Aprill, 2022. SUl:>S@(J.mm1 to reooipl of 0bserwUon Lc:?ttcrs from BSE Lfmlled and National 
Stock Ex.change of rndia Limited COll\1e)'i111g ·no adverse alJ.sllrvat1am; I n<X>bJ01C'l1onp 011 lhe 
Scheme, lhe Company has 'fUed Sclieme Applicabon wf1h the National Company Law Tnbunel, 
Mumbai Bench ror nece-ssary d1recUcns. 

5. TI1e flgll(e~ for lhe previous ported I year have, been rearra~ed I r,egrouped, vmere,..er 
MOes'Sary, lo make them comparable. 

Rlace: Mumbai 
Oa'te : 11 o, November. :2022 

F,or &or,os I~ U:111tited 

Shrcctva crnka 
Managing Director and! CEO 

(DIN 01802416) 
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CHATURVtED1I ; SHAH' lll' 
Cnod tuu-d A<;i;oun1on11 

[1 

lndcpcnctonl Aud'ltot'~ Review Report oJil Unaudited iConsolld!!l!led fln111nel\ail Results oJlho 
Compan,_y Pur-s.u~nt lo lhe ~egulatl'on 33 o1 'Cho SE81 [Listing CbtJg,Uiotis. am:;11 CiHID& IJiEt 

Rcqulri~mcnls) Rogtii1ill~on,s. 21!Jc1!5 

lbea Boud or IOir,cctors of 
Boros,11 Limited 

I. We lha'ile limfM'ed 'IM· ~ompa;nyfng sta'l:'etneffl ar unaudited coos~ated financial results 
at' Bot,GS~ Llml~dl r1M Holdmg Compan() and Jts subslrll.aries (UJe hgldlng Gompant, 
,and Its isubsirl'utries logether n:fer w a,, "1he G1,oup1

) for lhe quarter enQ'ed 30" September, 
2022 and for cne perfo::t ffOll'I 1111 A?l'il, 2022 to 301" ~. 1022 ('tho st ccmcnr). 
Mlac:hed ho_rew!Jh, Ming s~ · t d by lh8 HOiding Campany ~rJt to thBJ 1a1wemml 
or Reg1;1laUon J3 of lhe SEBII (lliffng Oblige'lion and ICMda5'lllfB Requl~) ~ura'IJOJ\ 
201s ("1f'le Listing Reguta'IJon"), as amended. 

t Thls II temen~ whldl is: llhe l"l!'S~ty ,of 1he Ko1ding CINrnpany'a, rn~emenl nd 
:a,1:1pmved by tl1l!I 1-f:oldiiJJ Company"s B d o1 Oitectors, hn !been p,ctpi111!d in iiiC(iQi'it.fnoo 
wilh the recog;A!bon and mea5uremenl princlFJII!S lald dowl'l ln Indian A~,;:~ng StaDdardl 
34, lin: Brim Arw11::ia~ Rape~ (1nd AS 34]1 85 pr~ under Sedlon 1 :33 cf Iha 
Com~s ~ 2013 readl wi1h Mlavant filiM lsauod lh mundat and olher ~ounth,gi 
~ gtiMmll:, accep1e-d In lndla. OUJ .-esponsfb ly Is to e~ess a 001\1dudon on lha­
:sit ,emen based! on out ravi!l!w. 

I. We condutited ou, rO\li:cw of Lhe stiiiemenl ,~nee m~ Che Sta1111::llmt on Review 
Engagement (SRE) :z,41,0. "Review (I( ln1mlffl FiMticial lnrotmai;on ~rr~ tr, 1he 
rlldependent AU 0/' ot lho El'l1lry" lnuea by the lns1il1,ne of Challtere-d AA.oountelllls or 
India. A t,ev.lew o-J interim rrnancial ~nrormalion co.n5isls c1 maklngi enqlil s, primarily of 
person!i tospon ~e for ifqm111oial and &0001.mJir,gi matt.MS, and a,ppi!ylng Mal~caJI and 
o.Jl'lei review p,ocec:fuMS. A.~ Is, subsl11n•J1lfy le$S, ~n :5ie.ope llll,an an audH condu~ed In 
000~ \'ldh Stand'am on Audillng BDd eon~u11n11y d~ Mt Mabfl!!i llS lo ob(afn 

(!l~gJ,r,BFI~ 11.hat we WCI~ beoQme liWrclte o1 all' signlficaRt lll'lillller& that tru t ba tdenlified in 
a:n Bt!lt:M. Accord'in.g~, we do not upteSJSan,aud[, opinion. 

8
~1ifl1V~,:-. 

!i1 ,if, ,; I ~ 
- ~ ... 

I • @' 
- ----------------------"'~ 
~ 10Crc 114-715, Tits! D':r.'bm,.ZS2. ~ 
11U. :M111caudil 

BJaldl r B'nglJlillt 



65

CHAlURVEDI 4 SHAH u, 
Cha1101od l\cico,,tn1011t1 

'We illlo pmformBd procedulil!$ In aooon::t-.a.nce "Mth the mwtar no. 
C4RJCf DICM01 f44'201'9 1~,llted by tbe Securi~ and E:xchango, :ecmd of fndra under 
Regul.illon 3.l (8) of the Listing !Regulations, as mneooed. to the e~nt ap,Pli~bl'e 

4. The si.atemon~ fndudas Iha ~ oJ (he en'ut]e51 t~ted' a~ pe,r belo•H: 
List o'I i,\!bsldlutes: 
1. Kl:i~ Padt limited! 
2. Elorcsil i ,ad'lnOOOgtmi llimit~ 
3. Ai:alyplu:1 Realty .__.. .. ," ..... 

S. Bosed on CIVf 111eY!ew condudttdl M abova- arad prc:,aidul'H ~ as t1m.tldl in 
paragraph 31 alJa,.re and baRd on lhei CfflSldera.\lon of lhe 11evTew r,ei:,om ~ U1e alher 
oudir.ors referred 10 In par • ph e betow, llt011'1ing has com to our altentlon 1hlrt eauscs; 
us to bellev& mat 1M a~an)'ing ~l!!ment of unaudited QOnsalfdatJ!d fin11m.:lal ~ullS:. 
prepared! fn .aoeo~d'~ "'1h 1be !'elXlgnltion and meii!sul'efTiem prnnclples aald down the 
aforesaid! Indian A-ccouhltng S'laftdi:ltd and crlhe:t BQOOWlflrng· prindples. genemlly acc;ep'I~ 
In lndla, ftM not dlsc!o5ed ll'ie fonn.atiol'I! ~ed to be dlsdosed 1111 u,ms or Regu!.1_:Jon 
33 of the, listing Rog~tions, as at1111tBded, inducf'rng IM maMar In Which it rs lo be 
d'lsclosed. or lhat II ton1a&r.. any material missiatemenL 

S. Wtt; did not nt\llew 1he teron l'menaal [nf0mialion/Jinaneial results, of 3 ~:ll'les 
In.eluded Ini lhe unaudi~ conso11~&d tirulndml mulls, ~ interim lfinam:::ial 
imimnationltinall\d rm,f\s Ii RecJ lolel 111$s;e~ of ~ 12,578.38 La1drs H .at 3Qil 

Sep1efllbe,·, 2022. lotal ~uai ot R&. 2.304.38 Lah& ~ Rs. 5, 1.22.26 I.Blth!I, fie.I 
,pr'Ofitf{IOM) after lax Rs, (1138.71) ~ a'MI R5. (167.9~ )1 Lald'ls al'ld total compreheMl'tC 
income of Rs, 1(136.51) Uldll find Rs.(183.49) Lath$ far Ole quart~ ended 30th 
Se~ernber, 2022 and for ~ period f rcm 1:st April. 20.22 l'O :10th Sep'tembctr, :2022 
respodival:,, and cash rnflow (~J o( Rt;, 22.-291 Lskhs rar the period from 1st April, ZOU 'l'o 
30th Sep embel, 2022', as considered In 1hc unaudited 00nsolfdateG f.1n1n.cl~ ~s. 
Th~ iru11rim fln.llr'ldal ln(om,-a!lall\lflf'lai'i_dal l'Mt.lleg h3va b lllfi ffllliawed b)' Olhar audi!0rs, 
whose repcrls mM!I ~ furmhictd to, us, by the f4nagement and cur eonelu$1r,:m or, Ll'!o 
statemenl. in so far .os rel.a: es lo the· amount and cfisdosul'H included in ll',aspei:::t of 11\e:se 
~11r1es. Is based :soti!f)I on lhc Hl'pOrts or mhe oilier 11100:ilors and pmcedur~ pedormad 
by 1us as. i1-a.1:ed In parii:lg~h :]. ,above. 
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CHAlURVEDll ~ SHAH Ltfl 
Cl)QrrnrnrJ l\eCQl 111IC1'111 

O ccnctu•n 0111 lho ,g1slomonl l:!1 no1 mod"Jlcd In tor.,Pact ,a, lho =ibovo m,n1era wlU, 
ms,pod to IJUi' re enoo, oo lhe work cfooo and Ulll report of ,al.her :aUd':!Otti. 

Pf.aQ : Nagpw 
O,ai1e-: 11"' November;, 2022 
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BOROSJL LIMITED 
CIN: L38100MH2010PLC292722 

~-Offlc• : 1101, c~ Q.8focl(. 009,. MCA Cb,o'b, Ba11dt1 Kwlll Co,nplell, BaftClr. (En1). Mint..l • .COO 051 
T.U.,1_02~ t7•otJOO Fu HOo.1022) 117'°6$14 Wf!btll.f : -.~11.C- £illlafl : botolngt,orod,c>offl 

UNAUOIT!O COHSOUOATCO A!oWICW. 111:SUI.TS ~ THE QU.AATElt ~ tW.F VtAA £"10EO ,oTH 8EPT£MO!R, 2022 
In ~kluu:119 ..... .. P.vdculat1 ... 

,.._, 
~ ,,_ Ope111!1orst U ,141.Q ,,.....,. ,,_,..,. At.7"11.99 35.91114 1),900 ,, - "'" 11!141 ..... ,,. .. , . .. 2''1.49 
TOOi lncomt II) U,IU.N 21.tN.OI U.,f07.U ·~ 11,177.Q 16,US.« 

II.Ex~ 
Cos.1ol~Conkn'IIO 4,181.41 ).44). 14 '-212.J? ...,.,. uoo.01 1),221.'7 
PllfCihwMt(lll~-irl-Tr-611 t.048.&l 7,le.l,62 ,.,.._,. 1&.'A045 10,308.00 22,101,0I 
Cilanon In lmentorles ot WOltbP!ogreu, l'lnhl!ed (2,317.61) C,.'11 Uf) (1,991'.99) ~01) (4,1Z&Ji) 15.202)5) 
Gocds tl!d ~T,-61 
Emllblet u..tlt ~ Ul0.11 Ul7,U ...,.., ...,,.., ,,115,n 11>.2n.,-
F'll'ltlle9Colla ,,,, ,..,, .... .... 40.42 111.tl 
l)tpntdMOII ~AmoRblloft &cieot• 1121.n 000,47 ....., ,__.. 1,707,9:l 3,383.47 _..,._ 

II t-a,-32 ao.:o ie 
,,,,., , ...... ,,n,aa 211558.!7 

CUI El(,-." UIJ 2,,111.1, ,, .. ,., ... 18,)11"4 ....., ... ll,Ul,22 n,121.11 
Ill, PN'.lftl blttOtl UIIR of proM In •uodai., l,J1Ul 2,101.21 . .,..., &,47$..04 1,919.30 1l,l22.45 

IV, 
eac.pclolW lliMII MCI W (I • II) 
Sho,, of oro& .n nsoc:t,,tn 

V. Pt(IIII ~hctptkillaf ltffnl Incl WI (Ill • rv) l,371.83 2,1 01➔21 4.266..13 ,.75 .. 04. ,,,n.lo U,'2:US 
v,, ~,.,_(RIIMHoet7,I .~.08) .,_., (~05) GC0,50 U-2117 

V11, PtOM beklrtc tn (Y • VQ l,l1l.ll 2,509.21 4,222.10 6.,ta.10 S,292.60 U,201,21 
VIII, TMfllptnN ! 

(1Jeu,,,.Tp, ,.,,,. .,,.., ,.,,. .. ,,.. .. 1,)11,25 uou, 
(2;I Oeft!l'elt T .. , .... ,.,, 2141) • ' 1),04, 71017 
To~I Tu £l1Pffll" '41.U HUZ , ... u, ,,,,, ... 2,76,1.ff J.♦l'l..2:l 

,x, Pt'Ofll kw 11w ptfiocf / \'Ht (VII • ~ UZS.11 t.114U$ 2.721.tl 4,ttf,11 2.031.$1 .__ .. 
X. 01,_ CC1"11p,t11i11111w Income 

lltrnul lNI d l'IOl Cit m.lluilltCI CO pron1 Of 10l$! 

•> ~~9.-, l,)o1$ft)Oftdltlwel '"" 
,,_ .. , ,... (1,80) ,., .. (12.S4) --b)NIOIM1111on~ .. , ... , ., .... .... '" row10N,rcocnp,.titl'llh•lf'ICOlflt (1.CMiJ 12,20) U.61 (S.26) 20.19 IUl) 

XI, TotMCom~ ll'Qme fell' Ole pWtod/y,ar ,..,,. .. Ult.ZS 2,Ul.10 .... 61.00 2,1$1.'Tt Mtl,l2 
{llt. )(J 

ltll. Pfolit awtbuut. IO: 
o.n. .. o1 u. ~ 2.,S,11.2• •.oa..is , .... .,. .,..,,., 2,-U,,S(I un.o, 
~cc~lldllgNlfffl ... , .... .. .,. ,.,. ... ., ,so.oz 

"''· 00.. Com~ ltlOonw • 11rlt,vtM11t w. 
o.n.,- OI IN C-.ltl)' "''" 

,,_.,, ,,.,, (O.t~ 20,0, (IIA5) 
Non-o;,,111 oli.lU kM.s ... ... , ... ... 0, 11 "' x,v. TOU,C-o~ ,_ ltb-lbuUt>lo to: 
OWnol,-oltlll~II)' t,613..?$ , ....... U93.7J 4,430.65 2,4!14.01 .,., ... __ , . ., 11.,45 ...,, 25,35 ..... 1U7<1 

XV. P~ up IE"qulty $bare C.piiltl (J;ICtl .ah.- Of tt.. 1'• 1.1al:U1 ,,,.,.,., ,. ,o.,, t,HU1 t.t4t,1t 1,141,I> 

XYl 
-ti fl"1 p,Mupt(Rt'ler NOCO J> 
Ottlet Equity udlidlog ..... tdoit '"""' -n..se, '1 

""'-~ per £_, Slan ~tc• v.li. -of Rit. 1;. 
~,~Ra.} 

.,,. (N01 MIII.IIIIM4)' 2.20. 1,911' u,• ,.. .. 2.14 ' '·" DMod(Hot~hed)' 2.20. 1.419 • ,.,.. . ... 1.U • , ... 
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BOROSI i.. UMliTED 
l!NtWC:IIT'~D CO! ~c.muco s~ r;)AMATIOH 1-0A 'ftQi" QUA,lt'J&:R AND Hi\l.F 'Y'EJdil ENDED JarH SE.Pl'EIIBER, !D22 

S. PIHtlCUfara 
tto. 

1 Sagmalll Rr,11.-~ 
• :r;.:....,.~ 
b ~all 
ToCII 
Liu · 1111.if ~l ~ 
Rlw!nia lrium O_parl'lionl 

:t ~Ill Rnbll■ jPro biilort ID mill n0w1.coftttOlll1'11$1 [IIUrNIIJ: 
~ ET!II 

~ Qarlm:11■-■n 2,bfUA 
C!. ~ ltt.llS 

JQ(.11 
llia;•F,n;,maicosl 
lr.11:-
u.11:-- 0lhet l cl l!'corr l 
PfO'llL ltlt:fe;rti Ju 

:i.&gm■i:ilMAll 
■. :!dam 
ti. ~JI 

~ re. 

" Un-
Toal 1 

• S.gmatt 

• $~,47 
b COIi , 1. 1a.7.1 
Q. et~ 
d Un,11b:.11Lail U9:H7 
Tobi :U.n.LIO 
Notli . 

~I, I~ 

!!l2..IU 1.557.62 1,6301)2 2.29074 !I,~~ 
l,CIJl.:lil 2..1'1! 1 !! J,.8!2.1& 3,274.46 T,l!iQ.61 

T~ an~ 12&-118 ~It! l,JS&.110 
IJ 1'C)'.1.S1 

•11,e.3-
1,121.17 
:nua 

IUa71' 12 ':!0.191 

5..10{~ :;,~72 ~!11 !15.~.n ~-QI lt 
,a,!1&1.77 '11 ,llD'21 .. .. ~ ,,.,~.21 1.,~oa 

E0.27 :PIUll 1771 7-.ll.01 ~'!I~ 
ilJO.l1 3M! '20 f 930? ,.m.20 71.to:» 

70 20.,n.u 2:lt.tl.11.R 20.1n . 14 ,1.~ 

"-Pl!f n AEl;aurdq ~ 1oe Dll 'Cptnb.-q ~ !IRUJI 1(181, !he ~ hll pa,11:d ~11nl lid:lrnmtion"", IIIS di:sabl!ill 
l>HJa• 

kl'■ u __., 1>- ~ ' Ill .. uti"G w 1!lldifta nr i'I ~CMtll ~ ... ,. •na p/larmaavticat n u•rlQ 
0Qfllilfft41W11M:• ~In; ah,mnul-1durlnQ and lm:IID; di llllrm l'llr Deffmiho UH 

lrmrr;lmRl1'a:•~"'iilllflneatmar,· t hJ lnt,ll■u,-!Jnr;;clllltd111»c11 ~Vlll~l!anrMi.:;rwd 
bMa oonu»red - ~•ocrtt I - -- and IICCOnfinQI, not G.,IICk!l,t(l 

U1ailocatait• o1 ~ - e:tllMII. lillil ~ can, nat 119 di!IICUJ lo nr d 1h11 illlO"ill MQmant 
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BOROS IL U MITEID 

V~.UCllttfi CONWl!CJAlED ~JiEMEJ\IT Of AS8ETii JWD !.JASIUTIE:9 ,l,S, AT !l!ITI• 
~ttMb[.R,, WD 

AJl.5Em 

I NDIMWnlll ,r.,.am 
l11) Prcpil1\l J'uffl •~ ~ 
{)3.CiJ -li"J.!'li\lUI 
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[ID~ 
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0-1 Lmnll 
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t-11 CIUJaI■ 
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TDUI ~ I HUis 

T01AL .Usr.l'S 
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EmtlTl' 
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BOROSIL UMITSD 
UNil,UDITEO COJf'!lOl.lQA-.0, STAliEltEHJ Of C4H rt.ow FOR 11 IVJ.11 Yl'AR 

ENDBD ~ lllEPTEM~~. 20H 

Par,Jtufm 

,~: 
llftlj ~ ~""' 

I CWffl!CT fnnu_cti:ffl [lil■IJ 

.1111111 

lotll'.,Gul~ <ill :5a d lmffr IJ20 
Ole, en Ad!lc:i&J ~ lt"IIUIL'lld o1 t.au 11■- oi 
-.~>,c,Q 
I.ms an~ I O.U:.nil:TI al~ 
ll;l',IA1illl'fil 4 "'11, 

1a-,,m12::.....,. ~ Cl!a•IIU 
SJlilra BHIIIII P-l)ftlilfll ~ 

CCII/II 
l!ilffldly~ I~~ ~8'cll {rlill) 
I.cu dN la f'n ■nd flood ~ ID Properly. ~ and tq:qxnam 

llflllCOC Rtcl;lld 
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Ntl~ l'w'Cli'i I fUMd '"' ~lllfil Au!vlllH 
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1 . The above results have been reviewed by lhe Audll Comm ttoe ,and approved by the Board or 
Directors al their ,espectivo meeU,ngs herd on 11111 November. 2022. The StalutcMy Auditors of 
the Company have carried oul a Umlt€ld Rovfew of lhc above results. 

2. Exoeptronal Rl:!ms: 
As reported ea.tiler, E>ccepttona1 items (i) ror ll'le ,quarter er1d~d 30"' .Jone, 2022 and fN ttia nalr 
year oncl0d JO!b September. 2022 represents receipt c · cfa1m am01 ... CJTt of Rs.506.06 tal<hs (net o'f 
WOV}, as a part semement, from lhe Insurance CompaJ'l:y lr, rospeci of to:ed assets, Ii) ror lhe 
quarter and hart year ended 30"' Septembar, 2021 pertalns to loss cf propert1es due le fire I flood 
al lhe Compaoy1s \\rarehouse. ( 1) ror the year anded 31 11 March, 2022 represefll.S prcmsion r0r 
lmpalrmenl tn respect of Capital work In progress & In.vestment Properties and Joss of properffes 

due to Jire I ffood al lhe Compariy"s. ~rehouses, 

3. Pui'suant to 8:(GlClse oJ Uio options under '"Borosll Llmlled • Speclal Purpose Employee SlOOk 
Option P lan 20:m· and "Borosn Limited ~ Employee Stock OpUcm Schema, 202cr, dllJ.rillQ lhe 
quarter and haU year ended 30111 September, 2022, U113 Company ha~ aJJoU0d 1,09, 70~Ji Eqully 
Shares and 1,68i 140 Squily Shares respecliVety or Uie face value or Re. 1 eacn. whl'ch has 
11esulted Emo lncrease cf pak:I up 6guity Shere Capital by Rs. 1.1 O lakhs and Rs. 1.6B lakhs 
respecmlvely and Securtues Premium by R'S. 260-43 !akhs and Rs. 387' ... 17 la'l<hs respied.lve1y. 

The Boan:11 er Directors al its moating hmd en 71n February, 2022, had ap(lroved a Composlle 
Scheme or Arrangement amoogsl ll1e Company and Klass Padi: Lkl rKPl "'J, a subsldiary or the 

Company, end Boros1I Ted'inologJes Ltd (9BTe), a micrtty O\vned subsklta:ry or u,. Compa,rty 
('Sthemo') Inter alia ror: (a) roolllctlon and roorganlzaUori of sham capital of K'Pl: (b) domorg;or 
of Sclentlftc and lnduslrial Product BU!!tness 'from the company Inca KPl and consequent issue 
cf shares b)' KPL: and (c) ama1gamaUon oJ BTiL wllh KPl. Tl e Appoln1,ed Dale for lhe Scheme 
Is 1st April. 2022. SubsQqmtnl lo receipt or ObsaNatton Lelle-rs from BSE Limited and NaUonaJ 
Stock El<c:ha~e of India limited conveying ·rio ad'lletSe observatio11s / f'lO-objeellon· on the 
Scheme, tho Campany has lfited Scheme Appticatioo vnlh the Nallonal Company Lew Tribunal, 
Mumbai Bench for necessary directions. 

5. The f191.1res ~or the provious period J year ha.ve been rearranged / @grouped, wflerever 
naoessary, to make them comparable. 

Place: Mumbai 
Date : 11 111 November, 2022 

Fer Borosil limited 

Sh riae'llar . tie ruka 
Managing Dircdor iHild CEO 

(DlN 01802416) 
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Pathak H.D. & Associatesu, 
Cnonorod - ..... 

INDEPENDENT AUDITOR'S REPORT ON CONDENSED FINANCIAL 
STATEMENTS 

To, 
Tho Board of Directors 
Klass Pack Limited 

Upimon 

We h.av& audited the accompanying Condensed FlNrdal Statementa of KL.ASS PACK LIMITED 
("lhe Co<rc>any1, wtllch comprise the Condensed Balance Sheol as 11 30" Sep<ember, 2022 and 
Ille Conden&ed St.teme~t of Pr6fil and I.AIU ~ncludlr,g olhe< comprehensive Income), !he 
Condensed Ststement ol Changes in Equity and the Condensed Statement of Cnh Flows (0(' the 
-Six months period lien ended, and notes to the Condensed Flnanclal Statements, indU<ing a 
.summary of signtfictnt accounting Policies and other e}(J)lanato,y lnformaUon thereon (colleetively ,_..,.,..n... ,ota,w l.., •• ·c.vuuui1?MN r 111¥nQll1 ->nr1oments J. 1 ne \,;OOOen,eo ,-,nanaa, 
Sta1ement1, have been prepared by the M311a,gemont of the Company in coonoction with proposed 
Compoo~e Scheme of Am1119etnelll amongst Borosil Llmiled reemerged C-"y1, Klass Paci< 
Llmiled ("Resullir,g Company- or "Tnonsle<ee Company") and Bo<osil Technologies Umiled 
("Transtoto, C<lOl)ar.y') snd !heir respective sllan!lloldl!rs and etodilo,s f Sd\611\i'). 

In our opinion and to the best of our information and according to the explanations given lO 
us, the aforenkt Condens.ed Financial Sta1ements give the lnfonnation required by lhe 
c-,.• .w:- A.4, 20!3 ("tho Aot') in the mon--.- ..:> ,..,...,..,. • •N vin, o ''"° ou V fol, Yh1;rff In 
conformity wilt\ th& accounting princijMis generally accepted in India of the state of affairs ot the 
Company as at 30"' September, 2022 and its profit including other comprehGnsi..,o Income, the 
statement of changes In equity and ii& cash flows foe the she months perlOd ended on tha1 date. 

Basis for Opinion 
We conducted our ai.Kfft of the Condensed Rn.anclal Statomet1ts In accon::lance with the Standards 
on Auditing (SAs) "'6Cffied under section 143(10) ol 1he Act. Our responsibilities und., those 
Standards are furthN dMt:tihArt in th" A,..-tit.,...• ~"PO"'•lbilit;.c for ttM Audit of tke 
Condensed Financial Slatements section of ow repon. Wo are independent of the Company In 
acoordanco wilh 1he Code of Ethics iswod t,y the lnstiMe ol Chariered Accountams of Indra 
f lCAJ') togethe, whh thG ethk:al requirements that ace refevant to our audit of the Condensed 
Finaoclal Statements undM the provisions of tho Act and tho ~ul8! ~'QIM!c;ltr, and wt hDYO 
ful5116d our other ethical respot1slbllltles In accordance with these requirements and the ICAl's 
Code of Ethlcs. We believe that the audit evidence we heve obtained rs sufficient and aJ)Pfopriate 
to prowte a basis for our oplnion on the Condensed Financial Statements, 

Responalbllltitt of Ma,nagemont and those charged with Governance for the 
Condensed Flnanclal Statements 
The Company's BoMI of Directors Is responsible for the matte,. ststed in Section 134(5) of th<I Ad 
'Mlh r~ 10 Iha pMparotion of 111... Co,uf4Mod Flnanclll StA!emenli Iha! give a lrue and lolr 
'MW of the financial position. finsncial perfom,anc:e Including other comprehenllve Income. cash 
ftows and changes In equity of I.he Cotnpany In accordanoe with the recognl1ron and measLl'ements 
prfnclples laid dOwn in Indian Aooounting Standard (Ind AS) 34, 'Interim f'mancial Reporting' 
prekllibGd l.lnder C~on 1~ Q( tho /'\Gt rcoel with <cfewe1111t 1ulc=- I~ ll-=i~111Je1 •11\1 utht11 
accounting PflnciplM generally accepted in India. 

HtadDllcc l 711, MlidQ:anurs.21i,N.tnaaPo11. 
IA: www,phd.lld.il 

+-91 ncso:u:839 io41 
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This responsablhty also include$ malntemmce o Qdequata accol.l'lllng reean:ls In uccordancei with the ,pmvisio.ns of the Act for safeguarding of the ssets o1 lhe Com?Bny and for p,@Ve.nl1rtg1 
and de1ectlng frauds and other irregutarme.s: sell!ldion and appflca1ion of .apJ)fopria'l.a a000i.lntlng policies; making Jmfgments and ,es1imat.M that are rieaSCN18bla and prudf!t1t; ar1d de5ign. 1rnplem ~on end maintenance Of adaqua e in ema flnat'loal'. conuOb, that were operating effeetlvely for e..nsuring the ac:cu acy al'KI completeness of U'le aooountlng records. retev.mt lo the prDp,aration oncf ~ wt1 of the Conae.nseo Fmaneta.1 st.atemeril$ that gMl a In.le nd falr \liew and a tree from materi m~nt, wtteuier d'u la fraud or error 

In p~paring Co,ndensed Ftna.n · I Strtememx, ma:nag nt Is. t~onlible for assessing lhe C~pany's. ab, 1ty to ccn1inue as a golfl!I concern, disdoslng, as. applicable, matt-en related Lo golng canoem and using U,e going concern bMi& of acccun'tmg unless manegemon1 either Int els to llqufd Le :the Comp:my oc to ceMG operatJons.. or has no nm &tic artemotiv~ but lo do :!JD. 

Thal Boald of Oiraetoro arc nll5CI fe5P0 bin tor "°'"efS8UII19 me Com,panye. fimmoaJ l'ep()(ting proeeu 

Au d~tor's Re,s.ponatbl ltttes ror tha Aud it or di• C-om:lonaad Flnancla'.I Sltabtmerna 
Our obfeatlves are lo oblal.n ren0nt1ble a~l.lranco about Whether the Condensed F01anool StQtements a! a whDle are free from malarial misstatement, whothet" d e lo fra"d or rror, and to issue an Auditor's Report lndutle:s our opi.nkm. ReMOnahle asswarn:e is a high level Of aasuranca, but Is not guarant that an E!udit ccndUdled In ac:conlance with $As; wm alwa~g detect a macetlal m~temenl whe11 It exists. ~elements can e rrcm rraud or ernw and i!re considen!d material rf, indMdua or in 1he aggrega1e, lhey could reasonaM~ be e1')ectGCI 10 mf!I.IBIIC8 lhe e001"1omkl dedsions of ~rs t n on llile of Uies.e CondcnMa finana Sta!eme<11S 

M part or an aud~ in tx)Qrdanoe with SAs we exerets.n pcofes.s,jonaJ JUdgme<1l and mai.nlain prafesslon.al sf<eptkism throUQhoul l.h1!I a d'it. W so: 

• Identify and es.&:es.s tne flSks of mntorbil mis!!ifaiamertt I'll lhiP1 Conden!UCI F in.a~ St:atomant:a., whether cl to fraud or ernw. n uod perform S\Jdit pTOCed'ures 11e$pOnslve to 1ho:se fisb, 
and obla!rl aucfrt ew.leooe thal is wffleient and nppropinate ~o pro\rlde ab for oor opinion The risk of not detecting a rnateri ~ment rest.titil'l!g htim tra\Jd ls higher tt, ror one result ng from error, n rraLXI may irwotv& coUu5ion, rorgmy, lrnen1Ionn.l onus.-s.lons, m srapll'l!Sentetiortt, or ~ , 011,emde 0! lnbmlal ecmllol 

• Ob n an understanding ar intern control relevant to the aooit: In on:lttr to desig" audI1 procodums Umt ar& apJ)fOl]riale ln tho cln;;umstanoes. bu'l not for th8 ptlff!O~ of Pp,K$fflg an opinioo ~ the a.ffectivenen of die company's ltlwnal control. 

• Evaluat Iha ilPPl'OP atefl&iS ol ac:counfmg pol used and l reasolliC!bleness of accounting estimates and retaled <fisclosures made by management. 

• Condude on lh D,Plll'Cpri.ateness of management's 1.1.sa of lhe going CO/IOl!rn bas of accoun ·ng and, baGed on the au t evideflee obtained, wheU,er a materlal uncerto ry o:iom related to ,event5 or cond bona lhsl m y cal51 ~nlfiCfflll do1.1bt 0ri11 the eblllty of ilhe Comp,aqy to eonllnue as a gain9 coneem If we e¢11Clude that III malerial unatJtainly e_xists, we are required to draw attention frl our aucit:or's. tapor1 lo the related dtsclo:n1res llhe Conde1ised F'l111anclal Statements. w , 11 sud, dl5Cfo!luJes are lnad'equ.at , le modlfy our opinion. 01.lr oonclu5lons am based on lhe auck\ evidence ob ed up to lOO date of our uditor's report~ 
Htl'NeVer, future events. or c:onditiOlflS. ms~ cause lhn Coml)Sny to CMH to C'OntintJe as a golng 
00nt.Ofll, 
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Pathak 1-I.D. &Associatesu, 
( , :, un 

• E- 1he 0""'811 p<esen1abcn, .._... and content ct lhe Condensec! Ftnanclll 
S-tt. lncluclng lhe dl1doe<n1, and whedier 1he eo.-,141d Flnandll Slat-ts 
reptMent the undeffying tranaadions and events in a manner thll achlews fair presentation, 

• Wt communlcalt wl1!, lhoM ch"'91(1 w,lh govemonce teglfdlng, among - ffllUMo, lhe 
plamed ll<lOpe and llmlng "' lhe audll - slgnilicont - findings, lncbllng any signilicaot 
defidencles In lntem,,I conttof lhat we l""'1Clly during o..- Ol.lf•. 

• We also i"OYlde - charged 'With govwnanoe with • 1Uttemont that we have oon~>lied 
wi1h relevant elhlca requirements ragardir,g independence. and lo c:omrru,lca1a with !hem al 
relabon1hlpo and - mau.r. 1h11 may ""'°nallly be lhought IO be• on our ndeP«ldone<t, 
and whore appilcablo. retalad .. rl9U'lr<I•. 

h•I• of Accounting ind Re1trtc.Uon on u1e 
Wilh0<II modifying our opinion, we draw attention IO Note '5 and Note • 1 to lhe eo.-­
FNnclal Stlllements. whidl descn'be lhe pu-po,e and bask of .._,._, The Co.-isec1 
, ... nc1a1 S1atenw,11 "- been prepe,ed by lhe co_,y, -._t solely fo, lhe pu,- •• 
monlioned in the 'Ophon' p.,..ph above IWld IIOOCl<dor,gly, !he c...-,-, financial Statements 
may no< be O<ritabla fo, any another purpose. ft should not be used by J;>Ortlea - ll,.an lhe 
Company 0< 1"" Tranoi.... C-ny o, the Dome,ged Company. tt should nol be dlttrill<llod fo, 
any purpose - than lo ,,_ lhe legll/rogulolory requiremento. We dO not accept or auume 
any liabilitv Ot dlJtv of care to any lift-- ,,,,.,_ """ whom th.ls ~ Je ~ .,. fnto ....t,o~ '-net., it 
may come save whore •"Pressly agreed by-prio, consent In wrllitig, 

Other Metter 
Attention os drawn to the fact 1h11 the figures lo< lhe period ended 30" Sep(embe<, 2021 - baaed 
on l"<Wiout ftnonclol raouita 1h11 w""' ravl- by us Our oonclutlon 11 no< modifiod In ,_. ct 
!NI,._ 

For Palhak H. 0 . & Auoclaloa LLP 
Chartorod Aocounlants 
F'wm Regio1ralion No: 107783W/ W100593 

Mukt1h M1ht1 
Pal1ner 
Membentip No <M:3495 
UOIN 22<M34958FRT009951 

Place: Mt.mbal 
0.10: 1312.2022 



76

Ml.Ml PAQ( UMl'Tl!D 

OON0CNeeMU.Nolltlttl'MAl»tH .. 1lNIU.1011 - .. . ... - ....... ,." , ...... pn 

•HM,,c-~ (I. ~.Plft•'le 
•• c.1111.,,..~ .. .. -.ca. ...... .... • 
"',__ 

• .....,, 1 
It 0...,,-.,.... 

4') o.r ... , ........ 
f) _,_,,_.,.Al._..ct 
Q>C:..,~ ..... 

IC.-MM• 
c•) .... , ••• 
Or),._.,..._... 

• • ''"' ._. • .., en • c..nc.a-...111a 
M ...,...,_.CINf.,_.,... = =.__ .... u:ioa.~ ... 

TOtALMilft 

.. e0'"1'N«J ~ ...... 

• .... .. • .., .. 
• 
' ... 
• 1116 

' .. .. .. ••n 
lPV 

.. ....... .. _,, 
•• ..... .. "" .. .... .. .,, ., ,.,,. .. • •• 

(l) ....... c.,.,. 

"'"'"'""" ,__ .. ·-­• ----11-
, ...... , ... UIMll!lrt .. ,.,..... ,, ·--• Ar.-UIOMI 

• I •· n I) T_..,...._ fl 
,.._ ............ fri ..... 
ltO.IOO.. ... ._.ft .... 

411:i C..~UMIIIII 24 
... OdwCIMfll\.llllllllt JI ·- . ,,,,AL~MID~ ........................ 
lt,-,d~a, w• 

M••M---•W9'1-
,_ PA""IHAKKA&Al.90C:u.TUIUJ" 
~ .......... 
cr-....-i,-. .. 1maw1w....ni ,~ ...... _ ...... 
11 t ........ 

;J 

. ... 

an■ 

.... 
01.n .. .. 
""'" ""' ..... , .. 

I.II 
#ti ... o, ... 

f,Ul.11' --~.,.-~.,._ 

...., .. 
""" ....... 
tU) .... . .. ...... 

..,.,, ___ __.ttal•ll'--__ .,,:':":u~1 
U,HYf 11.2M 

........ 
,,,,.. 

,_., 
H+H1H 

·­tlit.80 

•• 
..... .,.... 

·-.... ... .. 
Sll■ 1.nl.H 

Jlffl,11 

........... _ .. ..__mi.cwt 

--­.,._ 
c~ ----~-ACM"'°' 

;:::: 



77

OP PRQIIIT ~D LO FOR Tl 11:. ~R!OO ~!10!0 -IDTH 11UH918El, Dz3 

otaa 
Clliil,llilcllfflt 
,~a..-,1 

Lia-OHi, 
C-111,._~'-iQnualll 
~n WCll~~iftl 
m~ 

Fhrataitl 
~ liln f'•lllfllll 
CltwFapna 
T11L.ai I.QIM1us 

a P II .. Tu; 11 • 

l't,Jp l~~ 
OtQvr.w Ti 
Q)Dlflmdt .. 

'I, ~•on to.1111 IICMINI Cll •M 

YI , 0: Cl __.,.,. Lr,~ IOCII 
I 111111..,IDnr.a~~IUII, W11,lfo!llat~ 
~- t ~OISlllkl ma~ 
blt'Cr.!ll'(tte c,1~ 

I Oiltf Clcqinhlllllft 

Tami Ooaf;:nllianalY11 ~ 1IM i. pll"IHIII ,-LV • 'VI) 

\Ill. 1:.a,nl p. !"q OIUt cil Fla. 1-■ h 11 11:,t.J ~Nol 
A.'Dlllllhdl 

fa PATIW( 11. J -•~ LIL 
~Aa;(uf~ 
Mrtt·Rtc►'llni,,i,tc,, •o~v• w,~ 

\~4 

N11tt 
11,g. 

• 

~~ 
llnGm 
Dii 011QQ4111 

~ 

4-U.Ml:1 

I lt1 

11HL 

JM 

p 
I.If 

C1llo tJldbt> 

a,.Nt.111 .. , 
5i,lfl,1i1 

USJM 
'1.1..15 

17U) 

'"" .tll..OI ,..,,, .. 
4.tTI.Ail 

HJ.11 

U.111 
~ 

f:P 
4AIP 

:!kl.OI 
:IUNI 



78



79

Kl.As.a"~" UllnD 
~ .IT,l en' DF IQ'QH F,I.OW FOR~ Pitl'OOD C.CUI "IH!S~, lltla3 

MamlJ~ 
X°'" CU 'bf f«tn Dfi,!wl m.,. 

lilrlllllilldtn .. - pH~ Clf Prolllbd !Au ~-: llt$ll'IICIIICID IOd ~ E)lllftta 
Ula on_rllll9llfl ~-r.aaeom,,., 
Dm.,fillltftl~t~. 
Lca/CQIN 1111'flla: llllln,pyJfflbl 111=ilSI.I!... ...... DvQUVI 
~-bu~ 
~ I'll c,.,.. ~ / ll(j~ ,'Id 

OICI» 
~~nmul:ln 
r'illllX9C41t 
._.IJIIMldPli~ E.tMiU 

Ai;ljlalallto,f: 
T~NO!r.rllli:IN'i"llbm 

1-•IIICm;rP 
Cali 1,1111'411mdtram Clp,rnil 

Drld I- •. fllCD 
Cnl1 lrbif Fl'Dlft I 

1;tall f)Dw hfft 111..illlCIMU,m.. 
!\n:.ba .. ilfPI~, ;anCN£ 
9-QlffllllVT D 
-C.Ulfkiw ffflM!l~ ~ In) Sn!MIJll'lj ACli 

C. Ca11 1
~ '- rln•ltGlna Ac.'IA'I 

•· l;,f NDl'l.cllllWA l!rl;a'Omliyi 
~ h Cwri !k,Jewtigl 1J1CQ 

:t 

tqnlibll!!r(illl) 
OLlii COlffltUIQ'I flW 
F'nn0II Cocl PIL!I •t Qssn flew p;l'IB Ir t,J,if'll'l-1"1 ~ 

Qt ou ,1111 cam ~I 
'11 ifaieir,in ~ Tmw 

of Ciaan &ml ICaitli £41A!IIMl9 

CIOlll,g ~-- aJ Ca&IJ,iiJllll t;'HIL Eq-Jh·..,,._ 
I.awn La.,~~~~, ... 
99,1np~Slfr;MbpaclC-nlll!.g;ill), 

0 

11111 

l!M.ff 

n.f7 

UM .... 

. . ........... _,,.,.,.......~ 
, .,d!f!~ftnf'h'!'"'.,..."' ~umntfCetl'IW. 

Al~Nlilasiofld 

,_ l!'A,fiUIIC ....0. a A118CIG>,fel 1.11" 
Cl'-.o~ 
rffi iRll&IH•~ & JIJTTL"WI W1~, 

\'·~ 
Ii II 

?~ 
~ ~ ♦k 

oa :131um · !:-~ ~ · ~o,( 

~ ~ .. •' 

t 
Wni..-allhctar 

-
rtli.11~ 

c;J.,(',,.O..~ 
Cllllufffi OhnhWI ~, 



80

II.I.As.a PACK UMIITED 
·~ lo Uifl Ool\d!l'na■d PlllllftCI 8Ut11111n11 fG, 11111 P•rlod tnilH ~00,1 Btptt'ITibff, :10<22 

Nlll■ t 00IUOAAT! I OIUMl'fON: 
trJIH Pack LffH8dl ('lh Cacri~f) (c· U7'189Ml1811PlCtB'l.851) Ill • f,IUtJllc l~tld COCl'IOrrt dQfflll£ed ■lld 
~ In inl'Slt, U t. I lil"lbfN Col'r'"1'1'/. TIN lltQlltaad CD of ~o ~,PIIR1 Lt 1IWIIC1111111n. 1111 FJnc,, 
~-~ ~ t'10 1c..38. Opp. MCA CUI, Dallh Ku111 Qno!Gl. 1CS1nm (Ettlt). ll.llmbll,. 1111111-"'00 ~1. 

n., ~ Ii IIC~ ~ ,i!Jt 0:-aq Nr,ot.MD !'Id fimlllar Olllt Vlffi U1C1!!1 11 ~ ~fng 
l'l'll1er'afl by IMJ-lll?IQel.!Dc&I CIOmp»lla:11. 

lbll F 6lil•Eam~ Qll ,,._ Cioll"Pr!lr ror h per1oa e!lllSeid :soo, S'e:•nr.n-,. 2022 '-19 ~ ailxl aDOJ)IDdl w 
,i:ra,;or~1n n-.trG~ an 11.12.2022. 

NoC• a BASIS OP PBEP.t.RATION~ 
• r. Firldtl IS:n.nert11, at 11m ~ llao1C1 ibun ~~ , °'°rftra Mtn Indian ~rn11 ~ nd 
MJI. m llldl , Vllli:b Mld'Grl 1 :13 gf I.ho CcirifEDISI AQ, :l0t3 rMdl llhe COll'lplj't■■ ~l!dlilll ~ ~ll't) 

201e. 
fDIII Fm11'1Cfal ~ !"-,.... bun pf1l1ltlGI on a la! mu DIils. ~ Jor _ ftfiaidd , 11m1 
lill:lllilllt.'littichara ~ 1trllfv , s~O>rt.. 

T1W FtmldDI stll!meftll 111'6 ~ d Ir! ~- Rupeu tRl,,)i ~ Corp,11)(,t ~Mlf end ,:wae,,talfon 
i:i.m■,cy 111;1 llllJi ~ .. I\MlndDd la fhlt r.c-MQ lahm, IJJCGll!jil~ ~" OIIHfWlg ~la'll!d. 

Noll 3 ~RCANT ilCCOllJtffrlil'G POUCJESr 
11 ~' ~IJl'ltuld\6qulPff'Gltt: 

Pl'Vpllrt)I, 1rt&'!l ■11d "'1llffllnl tie caffao 11111 ~ nll ail ~rnblt ~ lira1I ~L P!I _IN, IUII t«fJ~ 
dw,]nd.m, ~ ll~ roun,, If ar!J, Cvll li!ltbldQ ~ ~ bcwnW.IIIIQI u.i Gild any -~ dllttlly 
1trn;.J to U. ~ U1 mlh I.al .. we~ .-.dikln rCII' tq~ \JM, In c:asei QI 'Pm,p1ny. PhJII IN 
~ O:lll"lj)ll!J ha11.,.illld ~ '-WI~~ dl!l!Jffiilld ~ !Ill U1e -• oJ ~ L11,. 1 t A~ 2(),11,. 

~ 01'1 l\<I ~. pelillt 1111d llll',!ipmtlll! t. 1prtvi!lad Ulilng e' llitt'I line ffll!llOO,Mt IN UBe ft d ■nott i.l 
■pcdlld In &dladtil!! II to 1'111 Oo!TJeliff ACt.. 2011. lle,pt'eda Mon~, ptal1111d ~CCII ~ !lfll ■c:\cft(J I 
illlPOI~ df d prlad t1 ~ ~ [fNO-ratl bf.ala w1lli rdcn!Me ~ idala ,01 adillUlrl I ~ Flllfl II 
bftd l'IOl dc-ptac/81.ei:f. 
1111, restdU vat._,, uRtul l1ve& • 11111hod IDf dvpivcktlo«'I ■111 ~ at _, ~ 
l!dplllld pro,,PKClalt, U ~-
Cl,CI ~l)NIQI' lndUd CDICol~, plant and~ P.rldtr~ lQII f ... , ft¥. ' pmoni!U 111 lbe 
l:lilJM(:tah ,d■ta 

Prop11fJ', pla"lt ■nd l!'q ]lf'Nl1I are I.N 'li'Cm hndal 'ltml • ■llh Giii< llbpoJII O('\filwn NI ,OCU°Nlffl 1®119 

~ . Pfflttl ' ~-· ·~ h lthi■ ~ of ~mot , di JIOHI ol P"'Pt~, planl l!lfld lq!Jpn,lli •• ~n!tedl rri tie 
tmnd DfOfi nll IQqtn it.yurl~Clf ~ 

lMtllWi;I tand ll Sll"ICIIDtt; OY1t (ha pdod ml INM, Bt6IIIIQI 0GNll'..le:!~1 11111 IBQJlbQkl lmJ M ~Id 1N1UO on 
11 IUld 1r. •~M l11i ill!Oticdulcl I~ IO C~ lid. 201!,, ~ 11'11! lflill paf.ad al ™'1d Is beycllWI U'li l'h at 

h w ;. ~ llllQf !'..ISOI, oui1t11re1 icomtruc1wt on 1ttsthold - . i.. ~11Hd CMJI' ,~ IJIIMaly , U1 pm,c1 ot 111 

S..211l' 11111- ...... : 
aitffOitM Ulim dltll ettncd llli coM, na ot r~'II IMl:8, iflU dllCOti'll .,d Jtl:alll .... ~lt■d •mod~ 
and kmr;;trnwll 11. II ffl)'. Coa neludfl ~ · 1, dllml)I' lllllbul'llbte1 to h ~ta.ion elf l'MI ln:anolble 
DMQ.. 1111 CUii af ..,_.. Aud,. lhl ~ hill IVtilicl 1111 ~l'lil d i~ ~ IC0,11 on llht (la'l8 or 
h,.., l.1, 1tt Alpfil, .20116. 
~haNe ltitngl'tall llill8IO n rwqnlt!i!d whan U h PfCN II Ulltl il'llwre ilCOnmllt: · llli4bulad IO itll!I uatt w'UI 
'1'N 1:1, tl'd CGrr~ ai'ld n,, O'Jtl ol ihi llffl!lt an bt ttllmy l'TM!IILnd 
~ Dllwuel Ml ~Md... _ lfJIMl -~~ l:lll~ SC!fOf'IItl ltdantllma1Hcil 1)1/ef 

&ie p,IXli.l cl UY1 'I or parlod o~ ~ y.BIQ. ~-ts IIM. 'lrb. a.M!J' u■.o611 lt'W and motbDd i:tll lllCn 
• · .tnch £1ftlll\dlil )!Nfndaidl•ldj~1r.l~;, U~. 
Odfll, ur Jo,;111 ng ffl)m Olll'NOD!llcm at ., ~ llliHe1 n IUHl.!IWd H v. CllflarBIICI WlwNn thl nae 
i:spcs■ pn)C!Nd■ •nd llvi ~ ~1 Ol lhil m.NI lltiG so riN!!g11M!d In 1M' lfil'lll'Del'lt 04' P'dit 11.11d Ion \/Qin 11-11 

I l■ ~i1ad. 
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IKU.SG PACK IJ ITED 
Nablti ta 1•• C'ondnutd FJru.l\d■I sa.im11n11 ra, 1 P■rlad ilildell i0t11 •~•r:. 20%21 

ll LIIIIQ: 
Tim~ ewlilualsl, II 11'1 ~ 'ii - IO IX! e lOIM 81 pir 1h11 ~ al Incl AS 115. ~10'1 ol 
, laJO qq~m .._nflle:lrrt. ).idg,arnwtt Tlill OomPll'V' UIOI 11.ilil',lcn Jl(fOll'IIM1: fn ~ tw, ll!QSo 111rm ~ldnJ 

cl~ teoevalt) aid Ii Ill' ~ ~ ra\o., 1ht ~Y' dO'IOtrftl'ln:11 11!0 IOMa lam n lhO ~• 
pmiocl ar11 • ~ bath pertoel' ocwerid b)' 111 a,iron110 !li.Wnl:I U;a"'" ff 1h11 Cam~ 1s ~~ 

lo --rebel u OJlll!orll-: Bn(I' PlfiOIII CIWll"l'G ~ an ~ lo ~:• thl lttl!II I lb OamJ!)lny' .. IHMnibtv 
carta111 rot ID atl!l'QIM um ciiJtlON In u,.... ll'ilt!Olhlll' o «Jml)ll'IY r, ru,cnalily cet!IMI '° oxtltd an ~n lo 

■ laaq, 01' not·~ WQIQSt Ill ·~• tD t:annl!wte , IHIM. It oc.Wdea "" nlw.lJII ,-. end al~ lhal 
11.VMO ltl ac:~Ja l!'IC!lflln ,w '"" ~, b ~rcb;e 1M ~ ID 11Wl(j UIB . 11r l1GC b .,;8fQSII li'lt q,rai, ~ 
. ti I lllM.. T'PHI e~ ffMlliU 1M no 1nm ff 1MtJa, • I Gla)g• h lhl nml!-Clr'icillabfa, por'lod all • lcua~ 

ft:w dilciol.tnl ralli 11-~ 'I INIIOO on ·rtie I~ ~ rm ~ 1o 1h11 "im ~ t'tlbliltad or ra, e 
p(llflfll o or --. "'lh ~ dwaetiirl111ct .. 

lib e~my 11 ■ iauH 
TI'B Ccmlgol"'{I IIBan, IUII c!alla pfirt, ca 'el I~ f« ald 11111 IS, TNI Ctmi,lnJ ■-Ml t 

ecntld ~ . 11 lt11t, 11 lnG~ DI' Ii W1lrlct A conli'&t b, •reoctah. I Jeata U. CC1bl4" ~ Ille !'lfil 
Ii~ 1111 UA ot 1111 DOll'l[dled nal lo, I i;eriad CII II.ma '" ~ rct CIClt'!lidMilkm. 'to u»mY 'Wtltlhm I ccut'ncl 
CC!'M)'I! IJ-m rfol1 1to cmtni the LIQ Of 1M Jdanlll'lKII ~ he ~ ■HUMI WIJ!ln«: (I) tho cofllr,d htd .... 11w, 
1 of 111ft ldllntlflltd IIMOI r,) U,,. Colq;aan't ha &lib$ tia!IV Ill cf tit OCQRQinlm tienil!fl t ifrmn Ui■ rl 1116 bWt linliugti 
U. perlo:11 dlhO IOaaa 111112· (ll), Int CclrpMf Im 11\0 rt.;nJ lg Clrll:l Dte ~ af lie .nut, 

Al lhl dat9 rJ r.lll'IVMl"hmlll'\ll or tla le 18111 ~ RCIIIIQM• • IW'iHfoCIIG IIIIUt ~u, IIIIl~ 1 ~ 
~ lll;t l'ot '° ... lrfa~ In ""'6:1\ I it • lnan, Pt fll: kir ~ VII • MTJII al t'N'll!s■ motm" IOI' 1 .. 
c 1-'letffl ~ •~ row '11111.111 lhA'I. F« tr,... tll'IOrlillffl llllill lDW'~ ta&tt••, lhi■ Ommsin"Y ~ lho Joa.N 
~ II'"' op.nang.,: 11111110 :Wel;hlh btuf.1 G\\llf lh9i 1ell'n ol tlw 1 ....... 

c«taf,i ftaM ~m IQ ~u:ltl IN Dpdon, ID mt.end illll' t:«mlrau llhi, ru. ~~-U\11 •!"Id o.r II ltltui bmlL. ROU 
DSlftll a:nd rllNIW llbl 11 ... , ap~Wflal) it Ii l'N~ ~ DWI lnl1 Ml bl 8'.mfi N , 

Thi riflN-,o • n..tl en lfll Ii, rtcoO"dzad I Oat. ~ ~ tl'la t1TIOV"!1 or ae llltillly adjusll,d 
hr ~ ~II ~II ~ II ar p,bf lo ~ ~ da 01' - ph.11: •iv ln.UII diirtd. ciOQ ia:11 IGJ 

~l"IClfet.'911, 11WI lrl I~ 17181W1'td' 1t COi! totum.faltd d.ptMiiilk!n llffllli ~ 11111n, 

~-Ill ..... ,are ae,rtelllt4 frcrn lhe ~t!C!Bl"lfll\t Oltai 1:11111 DI i:1'11'-''"lln• l)U., O' ... hJ ~t al .. IUlt 
lllff! Dlld tJUM' • of . ~}Mlg ■!IU!L ~ ol ijN lkffb .. ll\llli1IIIIO fQr ~ ;blnavec ~ Ill' 
~-In~• rnaJca::e llilll Wlr ~ ralt'IDl..l'i m-,. noc lbt rlfCilllll'lll'IIM11 f"or Cho~ at~ 

, Ille ~bl• ilJffllJIJr\l! CW. 1(hw r vr U. r:.Jr \lllluo Ion~ fl0, • n lhO \/Ml~) b dttwmiMrt Ol'I 
an WIMl!Llll flhl bu Id Ula aqi oorta nal pr,«ato C8lh ~ ~hit• llrtlfY depedlnl Ofltml l'tQ.m o·th•r 
tltft. tn ~ aise-,. U'• ~• lltfQJlld. ill~ llar l)l;Q Qalh 0.0.raln; Utllt ((:GU) k>11hkh N •~ 
l:dqrl, 
lM IAD .. ty ,Ii ~ ITIMt!JOCII 8' ltTIO ~ JC lf"ia IHM\11 wl1» ~ ll'tl Mlll1I .. • py,n(IRII. Tl!■ 1.-es.e 
~ffl.l ~ u 1"9 lho Jrt~!'ll■ lm•IA ltie tu:,o <W, If notreNffycltl..mltm. ia.inQ11JU,lnAW1'1..­
~ 1■1111 In Utt ~ GI ~II Gd t!lnl ~ LAUO ll■ISl'.itltt ■r• ~ "1121 111 ~ 
IIVJl,lalll■ll!illn· o 1)1 lad rl;ht al UU1 •m If lhl c~ do: Ila, mtnl I Whlhf ~• \MIii - · ii 
~ Qr 1a. larmlnt1lon g,plon.. 
TI1t fCMm1 rtl• II Ql!nardJ' butd m 0. h:nJml.'lbl bOtnM(na r.,v, ~Jk ,111h11 fl!Qe bio 
podl'olla aif HM v.fti1 rn™'r ~n°' 

11 ~ IN.I, AOU nut hive baon...,. --•llif.altAI. '1/ ptenM.N1 ill! B{il011111D 8bNI and fRI~ hiwe t.n 
dllnfild al ng ai'lh "°"11'11 
The CaqortJH ,1 letnr 
U.tu tmr •itil ,itw, COfl'I-Pl,l'Ly llll 15, I b diQ■illld". 1 llnance f.11 Ql!tfdng ltase Whinh., ~ Wffili of UiJa l!!n~ 

Rllill""11d:, Iha rtBkS and~, of ,~ to l\t l._M, tlia cd'ad ~ H • IIIWJICll!I In•, 
AU OCl'ler 81■ dJlisdlcd •• flPWlh r..c.. 
Whan ~ Com~ J't itn ll'tttmtt,tdl lnlOf. II l!IICGU\tl lol 1.1' lnMmta., ti. b,ad .... lll'ld liio IL.blQ:N ._,ld)'. 
TIMI 1Ublttl8 II 01 fled H ■ IL~• nr Gptlflllir'tg IIMt t)' nif•81101:1 lo the, rl$f,_ oi-us, eut l!tlll'IQ lflOi!l!I l'INd ...... 
Fw optl' tale•. ratlal !Jan'_. IS 1e~ 111n Iii. ~llgM ~fl■~ i:ir.iar lhD a.rm QI~ rct!IVQJ llu&. 

~ I) 

A: 
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KU.88 PACK ltJ TEfl 
Nol• to the Oottdeped Ft11uo111 lfflllltilantw for IJIO Pwlodl •Jllkdl HUI lipl_lff\'bltr, IOll 

~.4 Jftll' lDMt~ 
l1M!11'11!11fi~ ~ -~ .. h of C'OS,1 and nlf Flllfimbla vwlvt m:i,pl IQ"llp (~. ~en • II net N 

l Ible wfum h 11D ~ ull"9 ptb, l11 111.t _,....., tOIIN 0, bU111wt, loM • ~IN GOD of oomdtiion lod.,. attllQfcd cosia ~ u mine Ula The coat of~~-o, -.1 o1 i;ucl\llM, 001t oe m1 am n Dll'itl OIJl.1.t lna.nf.d In bt"1iQ ng tte _ to tel,Pidhl9 ptetiellt ~ 11111c1 Cllf1Cf11on CicJislof IIW ~ti. lllOtN, iplrwa lll"ld mQIJn,aDlin Md ~ llu.iltll .,_ UJll!IM,Ctd i,n :Id DY&nlQI CmloCWOlk In PfOitQl m:f n!Uhed Qlleld• 11deem1•ttd on ~on ra~. 

u CUh umi n *rl\llVI 11<1: 
Cllh ltld cast. 11q1.1wlanl In ll'lO lba1111'Q ett ~-*h I lms, cu'1 ~ ~ and lhrit'-krm rlt,lc)II.I ., CtiglBIII tmty of Une rlltw'llhl ar 11•. ~ .,. cubjoot kl an ,~ ol dlanges vaiut. 
f-Or "- purpoN d "' llllwnllll cit c.llh ftCl"tltl. r:all Ind Clllh i=QJl-m'ara conltll of cah llrld lhort-lftlm dllpOlill. rs di •~. Ml ot out61and'ng banlf ~lfd'rl1la • ti-., .,. ootillkleracl 1W1 inbvral patt of 1.ne CO'tlllflf• ealh nanag 0d 

U Im i'I Of lon..flMndal uPtl • ptOpt_tly, l)lanl 'td «111.mNI alld lldaflg)bll fllAI&: 
Tho ~a,y lllfllllet II\ .ch r~ dlla IQ ID ~ 11119 1111)1' lftd)C:allatJ I,... Ml)' ~. plllll pr,cl ~I and h1angl)i bl.ti Cf l,;JI ~ I.Meo,, c.t id CBSCI ~ units (OGV] My ~ lr.ipll'ad. rf &1J llltl, tn«mm lho roc::ovortUI ls;!L.l'f\ Cl( 1ft tsllt Cit CGU 1$ H mtlld to ~c:tllrmlr,e la alrll d "1~ It in~. IM111• I ~ no1 IOSlbl• lo liStlnlll!e ffit ~ON tlllll aaJOUnl 1111 ~ rdwrt1tt11 111e,. the Com1,cw1y ..._ a-: teUIVfflblit llll'ltuil al' CClU IO wbld1 Ultl nail belongs 
An 11-=nL fau r~ I,- 1M taleffittit ol Profit 11M I.au lo • ~,.. aml'I car,\no B.fflOlrll IIIIICOtdl Its ~ amnu~ 'The ,~ •~t II htillt DI - ....... to vah• I COIi or cltpoui ind"'~ Ill ~ V'nke In UM h Nied 011 Iha awna:ed fUtlJra CPti IIONI, dllCOU'llad ~ lftOlf pmM11l a'I.J1 UlinCI ~ Mcallll& '"111t 11\at l'D'lfecl':I~ ~t lfll,lfttitfflllcf tho llm• ¥IUI llf moMJMl- aoed)r:.la lh• n.-. 
n. 111~ IOII r«DQn!Md ffl pl'IIJf ~~,. pariad r•,arw:I II 1t1181'1J l'lll belft • ~ In a. ,01 thllil'l11 ot IIICOl'1 .. ible -.oum 

u Qt.o,,.ttiut(I o,•,.Hon 1111G ,iiOfl<Lllffltl HAC& IOI dltD-o61] llfflllp10 IMfd «ir Hl'cr. 
Dt.mllt~1v1d otJffltlan: 
A en~ aperatlon"'. aompoinent of t1l4l Conpsny u,at l'llt ~ lPQIM on ,QI' Is C:lHIIIOd.. Q far. 111d 111uen.\6 a Hpattlll .!N10f Pne OI "b'.ttnm or Q!IOgllll)llical Al$Oof apor.tlDN, ls ~ af 11tngfle co-«~ dwi ~ iljJ'OIO di llJdt I d bLI lnaH Cl 8f of~~-• ., I ~ut.illdary 11llJ)"1d ~\1111 I 'r_..,, lo r~. 1M '11.i i al diteanltc-:Jod ~ON It• prtttt'lted MP!llatdy In Die ~mlfl.l of li4'Qf' .. or lou, 

U1n-c:Prnmf °"II tar diotpo&at ~•) hlld lo.l ult; 
r~an-cUtTflll HAti ura dlliilmd Ill hefld b - ,ca~ i!aiUrl lie racowwad ~ VT0Udi 8 118 dlon l'IUWlr 111n tJu~ COfllltwlng 1na ~ ~ rapded 11 l1lllt ~ Wlkl\ • •• 11 ~ pmt.lofc ,.mQ'le dil'l at~ roJQIQ!lmtnl EQcor"lfflll!ed IDlhoQlo■ndthe IHI r,a.libr• b ~ IIIOln ti p-flla'll i:o,dtin ~ flNlJ. _,. e " l'IClk!I l0t 1a tram U'll dltt ""1(1&io.'~ ..,. mt\ and .,. 
Mil !lid ill U,O IOMM of~ amourl aml lue1 tNI CCLI IO. Any rwl'1; li!npaffl'leM baa f.t. ~ In el~L Of Pro(tl l.011 U a usi-tt llnil IK•M. On d111l~lion 111:kJ fClt ... lhe nnla .lrl'I ~ lclno-" OMllrlCl.l..CS. ASM\I ■nd 111W d nee, U 'llOld fCII 1ste ll'I {ltltlfttad UP'ft I)' H ClalWIC 1111 In U-a OllitP 
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Kl!.AS1 PAC:i< LIP l1WD 
~otn to l111!1 co ••d' fi.nlf111al I Sbfill!lrtfl~ !fol" '!fl• P4rlocl 111'1..ited lllllb ~,mn1:11r. to22 

i.o Ftl llC.l■I IIQIIIUnlan - lrtlU! NCOgi'I Uon,, ,1IM1111unn1 rr N~iftlltlll In~ lfiiptlllffNnl: 
A Jflm:il tttim!MI b 11111 llClfllr~ ~ 1,e 11 a fulandllf ~et~ !llJl'll'lf'.~ n • f'nlf£!.ii ~ ,r ~ lt;.111¥ 
lrtW'I.DJ.-. or er entlY 

IJ P1rn1rdal •lfffl •lrt'JUIJ raCflC)nltton ■no m■1cut01Mht 
lll"JlnCIII tut. 11r r,. tJ '/ ~u fa '\lillue. n■mae!!Cln cmtli Ill 1110 ~ llll'Jtiutoblo 1D th! cq1.1 • i,11 

ot d a.. of llrancf:lt IIUCtl, Wl'idi not m fair " 1'1rQl.dl pn, , Of IOl,i. ■r~ illd,LBl.ed lo a. fio v•uo an fnl . 
~Jllfl.~ IIH1.t .. daa&m cf,•· lnlill' ~I\ 111 fir: ea-.. rnulllrad Sl~f Ya!Ug Or 
ut.1al1 rr.ca11111c, lit~ co 

F'inani: ll1sql9 w au.ti lltlinl ma Uf/l'ltn'I.: 
F-tlf thl i:u-J)O:lll or ,~1 - ......... 1tt n1 11a1'111:lat mVlt • dllUiiied tn ~.-.io btc~ Ri~odcs,;., 
] r:1 1'11U1 B~.Ul fl~ Vllui 

I>) Arn m-~eb II lmarli 11111 CD'll 

~•.1"111111 ~ M 11'91SUT9d, Ill C!ll' \WW, Ql"1■ illlld fO la, ffl ei- 1':Q;m9el.'I rr,.iy Ill "41 w.l:Cl'il!ml llr P!Qftl IITICI 
li»e (I.a \'tlw ~h P'Qf, or IICfl}, II' 19COG &ad ,., o\1111' CCIJliJTllhlrll ~ (l.a. lidr Wal ilw~ otl'lsr 
~httJ ro l'li:alltO) 

A finlflcla' llillml 11'1 !Illa. kll:IWII~ twa ~ ~ '1lllil~ It 1ino,01ed Cati (n llil ~ wrlle CSOwl1 (D,I' 

~anl.J Yr'cu ~ •• I de:518nai.ed ffl flll ~11,1 Wuugh l)"Ofjl ~ km Lild.111' ,he, lilt V& INI! oP :n. 
■J B11S11tttt ~l>l IHI.! ThCl ~ve of t1!' Ccm.iiP11(11 btulret.11 fflode b lo Mold 1t,11 nn,1rm ~ IQ eolad llhe 
~ adl l'IO,J,'. 

Ill Cnh no .. cJ\ilr11:.to.rbucs lnt: lb> ~ ltflm of 1h11 niv.~ 0111 at-M · 1IH on 1:;)CKlried dll:8s ,o ca1h "'" 
ll'!lm.,.. tolt)' ~It.me• of llfincfl Ind l'nteroa.m an tlki pcfncilplt o11m!MII GIii nonq 

fan u 11\iit moc1J. ha to~ tNa fO"!O lbla II mr.111.1"811 It fllr YllUIII lhmuah othar l:O"'Flp~r-11nslya 
IJl:o,r,I) uni ! Olfl $iBl b nil-tel l ( \I & !Jlta"1h 111rdit Of~ l/lldcl tti,a 1111' V&hlO opUon. 

■) Iii In Ii rnodt'I i..e IMntial ~ 4* llillld II b !'lnl mod'.i WMI• ~~ ll ~ trt l!Oll'li 
oo.lCCt: QO<'llraelual mr.h BIM and I llnar!d i=ct1. 
tlJ CMII n0\11111:mimQ~la llt:a t • 'Iha Clll1l'i -=- ~rm ar 11m flll!Wial MMl Givtt r1su ctn Med ed 4a!,a ID " (QI/' 

ll'lll It dJy' ~1, of llldnl;[pe.l ■r.Mi CIU. tM th p"IICI~ ~n'OIIII tu. di'!! 

1'-Jrill!IKW a,setl • IO•t•CDQ.fiNOII= 
A llt;ar11::~1 ~ (et. 'M\ltr pJ'llal!lo, ■ nit of II IRarml DI' ,:,Jlf1 0( I ~ Of ir.lllCl!P' fin■ 
pr.'marly~ (i.e. l'lemO'ltdi [O(nt 111B i0otft,panf1, lb.t"1ll!fll Qt 111\n:1 lllldbil MW~ 
•In. , tg r ~ ru,,..,,. '4om IJIIJ &iset haV'i ~. o. 
II) c~~n.y ti.1, cra111,f■n llti l:t I\Jlil h:I ~,NO Cti11 lklw 'from~ 

lrocatrman\ of ,__ 11crc11 Haota= 
t, a~ ;lh Ind AB lOI, I.la Cl)mpt~ IJta ~~Iii C,ferlit 14'!1' (ECLJ ll'lodlr, lot ftllluat:ng fl\lni I c: 
tnm:lal 111W1 ~ ti\ m11M.ured, I f Y~ ~ PfO"!' 1ndk:1 ~FVl'Pl), 
~=oc1 ,~'! ICl.tll:I DI■ rna69Ured Ufllll9h O ICSI owanc. at tllfT D1MIU'lt ~I In 
s, no 12'--~ (O;?~ ctedil lm!BJ (~ad ei I Jo Ml ,,,_ ,mu from ll't01o dl!d~ an-n11 an U1G l'iritnct 
~ 11'1:lt At pQQ,lltl vtllhln 12 mol'MI ■,"tar h Jt:ptlll'\.',ig ,t;111tt, e1r 
It) r, _ lit. - ptCttd ind!\~ (O),peCl81 rJicd t MYI l JUJI tatn al pou:ll:la RIU lffllllCS ~ bl (! Cf 

rmnc1a11mtru~ 
Fo, dti raml, • ci:mparr, ~ • 1tn1ilir..s ~ct,. \lllhlch ~• 191Q111d!H I h:lllm-, , lrJ ~ ruggnlsed 
tmi lrilia! tecoa.ilfi:ln o1 hll ~,1 • TJja e~y UM■ t,hlllr dcfa to ~l!I 11"1 mtll'lti on 'tit 
p!)r11el!O of trL'tlfe nir■h'llbl. , A& m:t)' mportlr).Q Clil'la h ~ I ll'I 11t IWY'le.YOCS ei,id ctlSnijUI 11'1 the 
WBfd tioklng fl'll:ffll IIR' BRDl),:ffll 
Fgr cthar ~ thll ~I UJoO'.I •2 mo ECL &,o ~~a Mr ~ffl'ltJ'lt la5; wt: 1 o, ,. 110 -a111r~ 
tim1ue 1n cin'l "1k. ~ ll'ltnl r:1 ""1111 t nc.reasa ir « •11tht rll.k II.ill tnm Eel ro d . 
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Kt.ASSPACJK .rnm 
Not:n llO iuua Coliff • tS F,J leial Sl.&tomis~h (or v,~ Pirlod 1nt11d 3001 Scrpt111'1baJ1"

1 
~012 

1,1 laJ U1t1U H - lnll11I NCIOflh t1011 a11dl rneuuume,~ 
Tl'llt f11V111:i'Gl I ~ ■■ lltCQgn!Rd ti ~ Ill f r ilJll •nd, n II/lo c:me of lcetlJ andl bum:iwt~ a Md FJ11,)1ilil!crt, ML or 
di£1i:cly lbubj]lai hin&acltoin co,ta:.. 

F i:icit-.i n~bllltJ•• - 9 11.!Mit qi;i""' F1r11nurDm11:nt: 
l!C I usu IUbl QIIClntty ~11fld I\ amortl.ud co llli'lg !AO cir De'U~ w .. ,,.. lnod'. Fet lndtt Ind 

DIW O,;lyilti 11'1&11.11l'lll \IW!Ch-~ ona ~ &al !he bll llllll!i ~ inn ~ llftl111h e.poro.J!mda (Jlr ,....,!Jlo di. 
10 lhaahalt fll'IIY of lllc1 lnllfllffllllltl, 

nc,hl Ua:blltltl • An.1nol&l911JrtntH Cffll.mlC: .~ 
Fhllnd ~ntff ~ ibaiod by IJla Qimpany ,!H!I 11\0Sa r:iinlooU1 llul ftql/.rs p.~ ftl i. """ Jo 
NlfftbvJ.111 II hlllflar fOf o IOU r: hlad ~" UllDI lpCdl\e(I dcbtof fill• b ~II ;a pil}'l'fliffll 'ldle:n M 11'1 ICCOldone 
lfttn · tlm& of III delil lrili.llPMII FlnMdlA !IINllliM~ ODnt11a:1 am neo.v~ ln'.11111:, u Ii ll;[il).1~ • titr 1,t:,Ul[I, 

liJl1U5btd t01 ltal"IHCfon ooab II Mtt ■ra di ~ IU~l:IUlebCe U1 llhl llru 1!11' tie ~H, Su~ the UalJllll'; I• 
~-..«I ltre htJl'ial Cil Illa wnmurtl oT lm.1 •IT~ ~ 4lf'IO ~ iU'noUl1C ~~n'llea ltt.1 rum!il'l!f\'fl 
lffl01'tiaatlar\ 

Flntnei1J LbhltUu - IOtrtmgJ"Jlfo,n 
A NM'd .I~ led~~ IJto obfljaliQf'I UMor ttlQ lllllaY h, dh,:na-g,,d OI ~ncali!d Oll'ex,pte$. Whir1 _, 
~g lnon'J:a lty II r~ t,y el'ltJthll. tram ~ha ~mo klnoe1 an lUba~ a fforont t.nna, Of .no temra 0f Bil 

B2111 Ly '"' utitlmtlnll)« modl\od, i;~ an CXm&l'IQ• w mix1ru~ I• lrU"11d H 1M ca"Kagnltbr. (If u,o 
Oftln t lj Md llh1 l!!UIQIIU af nctN lil~ltr, ll'le dilhirecme In 111msp,ed.,v9 i;arl)'l'og :nll!41'011■~1.Md 1n 
~ t,I CII ,n,t'• nCI h>$1 

1"9 PA,'111~ CO!lllnu1111t Ulbllme:a. C0nltnp111, At.Ula Uld ~ M•t.tt~ 
lo'lll1.n.nu ar r1!Cll(lilllucl ~~ rJ'ID Ccrrplll)' hm e IH'Clen'I. Dtll;illon ~eg I ar iMml.Ndlv&• u II rnulf oi Ill pr,ll. .... --. 
II la pn,bc'b'la 11'11' ■n ®IJIIJ'W ol r~it•ll• ern~ng fflW'l(mG ~ be ~ed ~ lfllio Int oblgaflD,- tn;t a 
re .. lO t.stlrliall can IHI mada or Ll1II ~ l d lh• ~ If L,a lllfe\11: uf D'II tl,'1e \'a.UII ol ~,~ ~ 11M • 
,tw~.. g eciun&Cd mJna ~ p1uroc fl~nll ■IICUnr 11toro1-t mt. UrM.twJln.9 o• u. ~1l 111 
rectlgnlliid ., DIG st1•&m1t1l of Pm 11 l8nd l OH HI a 5~ ea ~. •r.i milaw t ~ bll!lllCIO L"IMI dale 
tlllidl n ldjtJt.l.Od to .-.ffKI ~ twm ~~ 
CcinlllGet'IL lblhUm Bnl Cllldo!ted v.1'1en ~Ill a p;,'531Die ~lion Clritlriu rimn Ptlt w.r,i._ U'la ~SttMI 01 'illhcn 

bfi conllrm■d li)'l)i t,;' Iha c:ioaaruce or na ltCIU'f~ r:/ ;ne or n'IIJrV lJIUrti lfubffll ti not / wllhlti lh■ 
eonl.'01 afU■ Canp&n), CIU pre~aii!QaUD"l l/'lal lr'M&ll'arl!lfllliit.....,,tlWMra 11.b l!lldic1,w,t pcobati&lllatan l!Ult!W 
Clil resmm&I b■ reqwed lo llalfl~ ,, QI tefi11H e:~e Clf U'IO lliOUJt ~ bu rux. rtdalmal°' on cartin~,. t 

111)' 11 dbdoaa ,rr, 1h Nd.DI ,ti, Cl'II ~Drdel S1 lfflleni:ti. COl'lllngl:nl ~ a M4! ~,di. HIM1lvet, MI,:,n 
~IIJ:l!ia"I O'f , 11 \llrlJall~ c.t chWI II i.d · fl oo kir,got • l:Ql11ingan1 Btlff1 blll. Im l!I .ec(O"Jltd H n, 
111ul 

3-10 Ol'lftMll DilhllJIJlfon~ 
~ dlll(ae:n!t d~tli'budarl to,,. 1tu._utd'jcra IJ rMOQl'ftlld 111,1 111 IJy In 0!'1 (lP'bJ In \\1'llch 1M ~r41 ■rD 
aw~ l~ '1M ll'lllfflolcf 1vr1 tl'llOf. dMiand p:u:1 11 r~ on a,r.plMll ~ ,fJIJilrd ar D~ D ~ no 
r,ai,lbl'o 1m, cor11Upvndl119 tine on Wend cts11fbo':0.i rnecgt'I\Dd Clfm:IV 1ft ,e~ 
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KU.11:S P,11,Ct( UM~D 
Hor.t m lhe Co rrt .n ad' F1n.,nc1 1 sta1am.unhi fol' 1 • ntfod w.dnd )II th s■_pt,,--nw, 211zz 

3.1 1 RiVI UI rtocgg:111\JCll'l and roLho1 ll'C'On\>l: 
S&I• cf llf,IQ!i[• l'ld Becvh:H! 
1'NJ ~l'llllllUl,Jj d4!1t,•t3! 1llllffiUll'la 1:11f~N•ll:t fl'0."11 ·~ of ltl'Oduell Cll:ln:lpttlrg QI Cln9 A!'ri,i;iouea ll'tf T'.Cu_la, G'.au 'Mis 
uted p,lff'.aty Jlilclllglng ns ·I bf i;ildimtic1J1Alelli 00tt'IPIL"'ll~ 
R4'rlmlr:I ~ CGl'IC/ld!ii WIii! Cll&\am rt l1 ~::ilwd ~ oantr:111 ,vi lta llCICIID UI llllkiel 1ft: ll'IWI ~ 11D 

r:omer .., QIIIM~ ~ ~ lho ~ on ertiaea In DldWlf'o [:if lhOu ~ o, 1.UN'cn. OMOtdy. 
co,,tOI h tranfl'11 UJIClfl !itll,llff.e1'U 1.1 Goods' to custumer or Via1111 U-. goodl b l'T'Jl!® nalQ t1' ltn eu,tomtr. 
~~ lnl la, cf Ill W IJw Clilbrw DCCUtf fficl ht CQIT1lanY l'I_. 1101 rttml!d 1111¥' I ~ rt.lb al'~ Jl Of' 
I~ Obfid:kn Yt'I'- nnpe" Wo lh!I r,mcJS llt11~i1 
IRtlrtll,Jt ffl:m I nd!IMQI o:f ltMCfl■ 11 nicogniHd fill!' •h-~ lime t,y In Ing 'l"'li, pt'Cil9!5 ~!I, ~ 

J9f'Elo11 c,r p,etfonn..,_ ~knl 11t 1he 1'$r11nJ ~ 
Rcrltlue 11 mD rm 111 lh• Mmld · l)f1 YWl'ucl'i 111 ~ ,:;y cla lo tit.I 1:I11.1ed to 11'1 ~~i:12IJ'\Ql!I '" 
lrSI.I~ dlllhel good• or 110/l'lkft la ~ n lpecll!iad In 1h11 CO'lb'a';I. ll~i,Q\Q llfflftn!a coll Qn b!l\a'I' 
(If -~ CicN" mmmpre, WN o,d ~ OOUecled an betudf 01 • go 118H.Ol'iQ, OcN!ltdar.tloi, I iganc-tally duc-
i;po,n 1111tisl'Uc11Cln or perfc:tl'D~ obilQlilcn■ an!I 1 111a;_~ 11 ~ vbln • ~ u,a,nif.Oo1111l 

T11■ C.l'rtPDl'l'/ 00c1 ACC h■VII any C11111lnJctl. 'Where 1rut period ~.. u, tnnaJer d '!ht ~ goild• c, M"-kmi ta 
• ~or ord payrn~ tly (Be WL'omml 11:let!Bd■ Ol"'t y.,:iir, Al a ccns~, IL °""' ~ .~l llDy or V,t 

wl\lllCb ~• fo, ll'n ll~ v.toe d rncnav. 
R-..111u1 I - ul'Od bac~ Qf1 ha li~cflrl ~. W1C11 a lhl ccnafdenlllon; arl)n!ed fo:f w1iM'lt1 Cblaunbs., 
pe::1am ,CC, 00!\J.MJ. !:!t'lcll m,~I nd lftCllrtl , 1r ..,,, • 1,-:illfld ~ ttil m"'rlQ \'Atn 11M ~llifiCf. ~tNef'IUO 
e,~u .... c;o~froirt'I Wl1CfflMI 

Con.11JCJJ MlaDICIIII 
'fr-sell :elwtbb: 
A tel . ._._ tt..Oo,inffrry"11 rl.11tt ~ an i:m:!(Jfllot'~n llttillCCklOIDotlll. 
C'ontrKUJablU ■; 
/4. (natl lsb 11,t ,, the o'bllgid!OJI u~ lran1f II' ~ Qf ~ fo I l:UIWI !Ill ~ IIIDi 1CCrt1p3ny aa. r~ 
CIM'll,'l.\lal'lllo,, (o, ■r1 • °' i!.Olll'-dtl\lflofl lD cluoJ from h ICUl!llfflet. If • ~ti:mer po-yl ~Ilk!~ b&l'crt 1111 
~ blll{mi goodl ix aelYlca ~n 11'1r.1 cu11.0mer, ■ ~ lllb hi,! I• 1i~kd Wlu!n rJ ply.m!fil: s. !\'!ads. 
C.on: l .-lllt:i1t1 QII roms n ~ "41 1h11 ·~ pfflO:m, ul!der 111'11 ~ 

Oth-r lni:;ome 
I 'IO:fflll~ 00 t!>.JO{le. .nd 0[!111' Go'l«lml'MU tr~ ~lwl lo cpmilloM Oto (1oCOt'll's.ed 1ft Ir.• RICIJni 0( profll 
~ la n llilD UIIU!dlr or ~-tall!tyof ~receipt of 11\!Cl! ilrK«IUtn. 

iri~ltlctina 
lnlm mcomc1 ft(lm ~ f.i, 8~ I r~, tmen I ~o Wll 11111 ee<:nllll&O ~ll ~ ll!fN lO e'l,e 
~~ and 1th ~ ~f inoom111 C n Im IMIIIISt.iM'd '11~. Weft.I lnmma t, ~ CXI a llm, ba , by ~tfl!U 
lp 111, pailicfpal Olll~- llilid nL lhD or,~v m~ J)IM;CI • vmt1' 11 IM .-ta l'lii!i CXDCIJ>' dlllOOl.lmt tnm cl 
Mure CBll-11 ~p:s ltwough tne fl~ :l'I cil tho flNlirdal m.srt ~ IIJ'q. lilHIL"a no, CD~ i Olll't Oil h i 
re,cognlffel'I 

OM nd tn1111m, 
Di-.~od lrcomo ill 1ewg 11111 wtc-~ I lilllt kl ltctiro.,. ~ II UIJI Ml 

R.anbd l11aom. 
f. IIOQfl'o llf!Jlng ftom ~e.ietinal IIM6t 80CCiUl8II lo, ,aq • &lrt!IQhl-lln.G b■Lla ~,or lhat kiti.10 ' m1,11 d I 

Wded • ot:1-uli lramo In llstamlll'll OI ~ ,Lor !au 
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ru:lD1 tit1temcmt1 fOf , PlfflOdmttfadl :leth&sJ!,1,mbfr, .OZ2 

l.1:iil Fo,a\in c.urmq nlrt1tlt11T1011Und UanslaHon: 
lr,mat:Uonl 1n fa 91 ama!IOe:S ■ri 1~ ti: 1M ~D rate ng c,r, • rb1a of fl"Di\Actioti. !l<rJot ry 
IQ 8l'lcl ha e! dldlal{r1 ,m Ill IOt n c~i.. •r• ~lsed D1 I f cicllll icv«tnc,y cros.ng Nia-ii ot 
~ Ina ~~d.1111 

ll'd1ln;t <1ff'11rar.cw 0lhlnt1 ClCI .t.e!lkml or 1"lc an of mar't(itoly It~~ .. .., ~~Cid "1 Stal :IOI Pn:>rit 81\d u 1J1P1pt t.o 11'1 8)1.ffflt or ~• cf ff1ran:llG W!'llcn ori, rtgaidtd II on ec!Jl~ tlD ~ eosta on lorelgn 
aurmrq tlClr ~· l"-1. .,. dracH)' !trill)~ to (11 e«J,llllbllffl Ill' C(n d.lOn of qu int .... • .... Cllp H coaldauiat.J 
N'XH11Cll'IG3ay 11 m• IJ\111 -. rr, a~ In kmm er 114~1 ""lln a rcretun C1."'fflll:Y et trM111 d Ul.ftt lllJ ~.Qtlll 
ttlta 11111:1 :klo Of llia frll~DII. ~-rnmet.ary .a matllid • rai, ~ U-.1 ■ro cl~ II n kif ~ cu:TetlCIH 
IWO 1t1nll1Ctd al the atd'larut f'llit.a ~ e.1 I'll d11' ~ [hi far VJ' t.N W dlbnnlnlld The G'Qh DC' .1C$1 1rblr)g 
M Irr.ti an al !'\Of ninera~ !IU'lt rtlcasurtd' 91 f21r v.ilue llma«ed • \Wli Uta roco(lrlll°" or lnM or an 
tht c. n I l Of ll'le :1tm {I.e.. lRmlli lllln ill'et«tcw on JI Ydiga •fl- uo p n Of • II f~lHd 
OCI Cl' fQf1, Ot '°'' ert al'lo ~n1111111r, OC I 0t Pf4,1'1t 0" Ion. ,res,p,udt..-(11)1. 

f crcJtll s>iCi1118l11111 'ler f91Jll'dOd HIii 1d".t,dn ta:,v.,,ngtO-t~ ua pw •d "1 
Wlt'IIII ~ C'dlt. IJJ Glhl'f rlblar,eo !I ' lolau Pl onlOII '" °" 1''3"..!IIIClf\l at ~o m:I IQq. Clf'I • ntll 

llCU!t of tn ■■Ml. upa!WIII llllneQffla wncro. ~_1210Mt.3ry llhirm II s»ld/lWl!!lhltld, \he! d'llo afli; O"l 13 u. 
dlio on ..tlkla U1II al'dlflC8 was rttOglflbed P lh■N wvr11 l!N'TIPla peYfll I Of ,~1~ mlVftt,, ~ 
d•M ar ltnmac on11 ft'1' ""tcnnlMd tor tch Pa)men'I or riJCllsll of 1110Rra c.orsldarlll~ 

:,. 13 El'lp\OV"H Blriena.: 
St(Nt -..m ~11 bamlntl rt!CQQ mpMlO tn •tw llm■C\ cl( pre ~t .-id klc!.11 of U,e 1ll'p8'0(J Ill 
wfkn Ii• lllbtad I~ trl radimd 
t ... lt mctst'IJDl/lit It ~lad ShofMarm ell'piD)'H l)nM!ltl 111d II cl ·~ ■d b:tlllld on p,~ uni Uedl 
~ ':111 L!lt &I& of BC!Ua I W I Clll1 11111 Ill)' ltir¢ pwty Kli.111'1113 1 Dat1l ~ S,Ht c,ie. 

Ca,tWoi, liD P•c:rndant Filrd. a dermcr ciortrtbll 0~ PM. 11 mad11 1111 a~et V.~lh Iha lial.ula, lflcl roqr.ued RI 
an !q>,llf!SI!! 1M )~ In "'11rti ernploJOO• t t• r!Qlemd fflYCN 
"Tllo cm, of pRJ't'!dit19 ~,a11LJ. ~ l:e1W'1l h delleMllr.ad bas.ad 011 P,rofodod Un:L OWdl Mttrod, 1K1 ' ~ 
bat!• or -~U:irll!I v ltalfcln ttlttlad flUt W, lhlll ptut,y· m:ltllll'Ht ■ lllildt Dll;e ~tel O Acumtl QM atld loan 
D1biJ1111 'fl'Oln o~ ~ • arnl cl~ 11'1 ILUU.utl umnpUons rare d1argc,d Clf oecbd to olhm-cn ,0 ll00m9 In th poi.ad :, 'lt'l\l(h OiO)' 00-c,r 004t3 ere ICICGII\IMt I !Ji!lfflDf!l al pmU Ind los., 

aommt& i::ir Clef111t-:j ti, plBr'I 1n r r.«:\ d. smt IHTl,llfQym o:d 011Y.1t lill9 11n tleflelt1 frt dldG!le lb 1M 
OOI~ tw lncxlmet In Iha ~rl;iic,tod tn wtiw'l ~ OC0J ' K"..mtall . rb 1ft nol ttcliu d lo ~6!anrlllnl 

I:( p,rorit Ind kr.i& 0 IIUIMqoonl pet»Cft 

3.•-t Bb.11..-.b ■ii pa.y~n~:-
cel'tM e,,~• ar lhe ()Olll',p.ny rlC!lv• ~rt cl rcrl"IIM~illul .. , It ram, or ~a-b..saa ~•mml IJ8111.a=li01M 
.,,hert'by m~ • fflftdet ~"'-~ 1~ nXci\lnge 110r .. ,.-a Of ovet iha'D or holdircl camp&")' ('lftf.illy 111ilad 
1mns.,ctir.n.'). 
TI,it U)"~ of eqllr)l ulllfft lmtloadi<IN vw1-. ;i'l'lplO n-euartG ■ fBI al dat. ... t~h lltY Ala p~.cl 
Tho • ~ o4 uh:im 8'\1Jrds 8tG det ,n I rl\ n ll:lrie. -JI 11n 81(1c-r,al tW1d NI f.air I ,_ I'll gr:u!ll 
dalB 61p~.- O"I ■ p,oporll~t• b o,,er lhi9 WJ!Jrt palod IJliitd 0:11 11":0 C(lmPl'fff• ~!lbn\11■ d 1111,to.a lha2 'illl -..a-.,- ttl\ Tii• •lll1'1111te GI Iba r,l,l'P'ltll(lr OI ~a lhly kl~ b rt-tl""'°d 41. u.d1 ~-nm llhNt Ol'lt 4iP to 

UCV date al loltildl pa&n,, Iha allmote i1 MlusLed ID rt!ID;l Iha Cll'1'M1. pee~ .\'MU'lb chlfg b)I hi ~ 
CDffl,pllllrf r■ned of mwd• tl'l~'Wd ID ~c,,,~ or Ina Carr.p:ur:t a ,.~ ~ pay:111>• wm cunanl l\r.ilfl 
I' bl~ • 01h11 tall pa'd It!! Ille Hoi\:liftQ Compan.)'. 
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kl.A691'ACK PRl'IA. re 11.IMllt;D 
ffotwl lo lh• C911dlnnd fln1ntl I SbmunlJ for lhll Period •ridild 3 ~ti'! 8 ptenb,r• i0%Z 

311 Tan, 011 .,(Omt; 
Pri Ln mfl• omtc.nfl ah eum of~ till: t JaJrJ no MA 1 1111G income tml rot e r as] and dl~rrod ~ T°M h IIICoi,tlNd n I! rtl af pNl I ard 1011, e'.l:Cqll •o lhl o:dtril {h.al b. re lllfl ~ lt11111 ~Mid dlrltdl) Ill cqihy or otll« CClf!IPf IWWllfvo IIIQ)r,io, 11'1 I~ Cmol 1M WC 10 ~ad dfd}t In a,q; fir In OUIOt eotlpl'Cll't*IO tl'°"1 • Ml ~I'll ChllllQI !fl dlrtcl I 0fl ~ .. l:'il11ily ~O!)l't~(I lo aqult/ or QU el ca,ofd'I HJ Wl0C'ne ll -.so ll~hO In tQLlily or ofwt CIGn1fJrwtlllfl ..,. ma:11'1111i, 
C1A'f0td Llill pl'O'M'.'lllll It CCfflJ)Ule<I ror lr!'="'l'I Urdl I.Ir ~ttrlng 11towanee Ard o.xorr¢ori, undor G pr-M!.4'1'1! ot IPQ t.:a.llle ~ Tu Lawa. CIIJTM!t AaMtl and amw.\ blx bl1 a,o olf set, Uffll ~tel > 

---~ 1ecl tu la r~ tin rlltf41r-.■ ......... u... ~ --.,,. ., -~ _.., .... ,.1m1- lo I 1,111; ....... Ullr.t W 011111s.pandhg tu --· llll4d l!1 ,., CCl!lp.lLation Of 1u~a p«fil t)t'ftmd \m UC,, In QA:nW"all:, ~ll:$0d fQt ~-cao1e !einpon11y c:ttferer£M., 1110 ~ ~K ffl1I art 1aan ral)f M::GtJr ror 111 docucti!Jla IIJXM'll'J ~'Ol"e'ICOI, caTY' folwa.tcl 1aJI lo ftlld Iller~ o 1119 mm, lllo• U I r,:.n:iblb!e Ol6t lutLae tee pro'ha 
I I 'n,t wt: II:,• dttd ■ lalripuqsry etnn.cc•, CJ!l"IJ l~l'Wfflll WC IOs-ta ~ 1 ~ tan be _ eel •rmH~ II bliL81 illnd a •I grQ IIIBlll:llled tin ~ tllo lh11. am e,p«!ocl 10 Ult l'AffllCI In 'Wt'W1 Ille Jey I• 11i:tod 01 Die I re:el1te0. bHtd Oil llllll ra!tl Intl na... bun ■nae'.lld ar ~~ e ad 11r tM tlf Iha tO.,or,.'tQ period 1bl ~11'9 llll'ICD"'lt al l)t( &ell '411" II I rmd a:uel• •ro JWill'lltftl ll'la Md 011 tacit NI pckil~ g parlacl. 

Wtleffl unir,numi Altemawe To (MAT) B Bppb'-, ,-.se;,J.t CII MAT Is ,~I.Mid O!t OIi a:ncn Cl'it ~ ilftd tv Iha ,L IMI'• it con•M~ •~ ine-1 Cam_pw,y pay ,.;in, lnt,,nu• Lu d~ 11M .spatied p!!!flocl. IA. lhe 1kll fGf Vth:c;h MAT a I lillcrt,'etl lo be Clllri~ fOfWDRi 11'1 vow 111 wWch 11w MAT cncfll beconl9il 111i91:!le IO bo remgnlud n 1ili , Slid DJOlll 11 o l!ICI t!)I 'Id I CNI ~ kl DIii p<D111 ■TIii las• -,.im ,lro ,l'tlwrl MAT ad ~cnt ll11t Ccitr~ rfMl'ft Im MPT'O •L ad'I b.aanc. •bae1 dale and ~t,u dGWn the Qt~ am~ Of f c.redit en'llllemmt 10 thl c:d ll'>«t i AO I ~-~ CG Ii, lho. affecl •• 1h Com.pillll)' '111 f'l)f rott"iWI ln;ama, 11M ~ &J.011 Dad ptillod 
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.D. 

INOE9£NDENT AU0JTOR' S REPORli ON CONDIENSED Ft~NCIAL 
STATEMENTS 

To1 

Th Bo ii'id of Dlroct,o I'$ 
l:tOtoall Tec:hnolODln Umlti d 

Opinion 

We hav audited tl\e accompanying CondMl&ed Financial Sta em~ 0f 80ROSll. 
TECHNOlOGlES LlMllED ("Uie Ccmpanf). which comprise \he Condons8(1, Stlliiri.c:e Sheet u at 
30" Sep en,ber. 2022-. end the Cond"nsed Stmement or Pl"Ofil al'ltd Loss (including other 
00mprchen&Jve come). tN!_ Conde.nsecl' Statt!ffltfflt of Ci'langes iri Equ ty o~ tha Condensed 
Slaiwnen 01 Casn Fl~ ror lhn stx months pefiod then ended, and no1es lo tt,e Condansad 
AnandaJ S~tements. lndud1t1g a summ ry of slg,nific:am aC00Un1i~ poilcfes d Gth~r explanatory 
lnfoonation lholoon (colleetlv 'I het nart,et referred to as ·conoer\Sed Financial Stt1 emeri1s1. The 
CondiD'r'1$ed Fina11ci81 Stateme.nl!i haw bt!!en prepan:d b'I 01a Managemen.t af th.a Campany in 
connection wllh proposec Composlhl Schema of Arrangement among~ 8or09il Umllod r~merged 
Compnn'/1, !Kl.ass Paek UrrutMI rResu ·ng Compan.f or "Transl Company·) and Bo«isd 
Teclmologles m' ed t·Tran:s,feror Comi:,any'") and lhe respedfve 5flareholders and creditl)f'S 
('Schomo'). 

111 0ur optnicw, and to 1he best of our lnfonnabop and according tn the ~plurtatloM g,ven to 
1.15, m afotM;aid Con.den-sed Finand Stat nes give the rn Offll.a~on requiR:G by d'le 
Con,pa cs Ad, 2013 ('the Act') In the manner so required er'Kt giv • IRJa and fair view In 
oornonnlly With the .ccc1.1ntng prfm:iple, genera accepted In tnd, or th state of afflhrs of tne 
CQmparry as at 30"- Septemt,er, 2022 arw:I its 105.S "1cluding olhef comprehe ivn Income. ,ne 
i.tatement or changes In ,a,qulty and 1its cash OYtS tar 11\e 5bc months pcnod llm(ledl on Iha dlltei. 

Rili•I for 0,p _n on 
Wft cGOdl.lded our audit or 1hfi C(lf'ldensed Ananola'l Statemen.ts in accordance wi'tl'!I tne Sumclards 
on AtJcltlng (SA.s) speclfl under ~°" 143(10) of Iha Ad Our r,e$JX>Mib1lillM unda hose 
Standards are fl.llther described n tha Aud'Jtor's Responglbildre$ for lhe Audit of the 
Cond'enM!d flnend Stat ants. sectlon of our report. We are il1de-pendanl of me Company in 
acaimance wl h the Code ot Ethics issued by tho ln&btute or Coortered A.ccount.ent, or tn a 
('lCAl1 togmhar Wllh ttie ethical requ11M1er1hi thltt lilrO r, ant to our audit Df lhl!· CondenRQ 

nandal Smtemcr,ts under the provllions or I Ad: and the Rulm. the eounder, and we naV8 
fulfflted our other elhleal MSJ)0MJbilities in aceon:fnna,, with lhese requirements and lM ICAl'a 
Code Df Elhlcs Wa believe that the udll l!li/Klel'k;e we have oblalned ls s.11fficlent and appropriate 
10 prnvleie a basi~ ror 1our opinion oo IJi\e, Condensed Flnancl:a, St8temerits. 

T 
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ResponslibtnNea of Maunagement 111111d those ehar9ed ·wl:th Govorinance for tho 
Conde,naedl Ftna.nelnl S·mtemenm 
The Company'& BOUJd of ID~ is respona.tll& rot the matters slated in Section1 1 M{5J of lhe Ad 
wUh liespect to the preparalion of ·these Condensad RnandaJ SlatmnenlrJ that give1 a tirua and falt 
view of tho ·flnancfal posib, flnanc!iil wrfomiance lnclut!lii1D1 Olher c:omprahAnr:.11,1i!l lneoma.. ~11h 
11ows. and ctiaingesi 1111 eq,ulmy of 1he Company, r,, ilCCOl'd'al'li0Qi 'Mth lhe rccogl'liUt:.fl and measl.lNmM!nbi 
principles tr1k:1 down tn lodlen Acooull1itlg Stsn<fard (l_nd AS) 34, •,n'tefim Ffna:ndaJ Re,portlng' 
~ unr:ief' Section 133 of lhe Ad read wieh refe'!lanl rulM [ssuad thereuncfell' .and alheii' 
ai;CO\Jn ng ptlnclplas generally acca-p:tad In India, 

Thl:s respanslbllrty al$0 Inch.Ides main1@n.anoe of adequata acoounfln.g records In eceord'anoei 
vmh 'the provJsfons or Ille Act for sa!4!Guan:nng Of Ole assets cir CM Company ndl for prev-e.nl!Pg 
and d'etl!dlflg frauds and clhm' l,regulrari ; 'S81edJ'an al!kll applicailon of iappr0prist.e acccut1tlng 
po~cie:&; m.akfng ju(lgn'lerd5 ancl et!lm tes tna\ .ere re i-D1'191:lfa and pnideni: m,d d'Mlgn, 
[mplemen'tation an,d msEnmn.ance oJ adeq!J u1 lnlomal fitHmdal coniro&s, lhal were operating 
l!ffectlvefy for ensu.rtng lhe a.ceuracy and cornple\s~ or 'Iha a:cuntmg Ii'~, refevnnl 1ro 1M 
preparauon sml presenttruon or 'Die 'Condensed Flna:nclal state.mems thal gLve a true and r; r view 
and are rrec from ffli[ erlal mlsstatement. whether clue to fraud or errM. 

tn preparing CoM!!n.sed Rrumcl Statament$, marmgcmmil is respoJ1!iltble for~ U,e 
Companys. ability to con nue a'! a 190ln9 toll0Bl'n. discl0$Jng, a:s ap, cabte, mMml'$ a:watiJteG to gaing 
corieem and using ~!l!I gofng cClil1cem basl1li of accoU111l"9 u11l88S man:agerne.nc en.her int.end's to 
Jiquklate the Company or 10 cease operations, or ha& no rea'Jjsfic Dllctnariva lbtil to do 50, 

That Board of DimotQli3 aie ~ - ~ponsibte for overseef_ng I.ha Company's IIIrumaall r~Poftil'l!I 

A1udltof',1 Responsl'blllliu r:ar the Aud~t oflhe Condertaed Flnam::lal Startemen'ls 
Our objldNes. are fo o'btaln ma&Gr'lable ,g~rance, aboul whether 1hQ Cond'el'\sad Fmaneial 
~IA'IJ!>rn-,nl - ~ wholo :aro ff'Q,Q, &em l"f'l1.llefli mlct.latQmeurd:, whi::i-'if:tcr duo lQ ftaud or •cm-i,r, 0 11dl hJ­
lt.&ue an AudlLCN's Repon lm!I irw:ludes our t1P.inioo. R.e8iS10nabk! asstJtallOe l:a s high lav Qf 
asawat1ce, but not a gu_arantee IU,at an sucfrt conducted in ai::eordance with S>\s wlU atwa)'s detect 
o m terf:al ~lemelll1 wh ni 11 QlQ$t1,. Misstaeemen!a, can arisa him fraud or iftll'tOt ;arlil;f are 
oon:s.kleredl material If, l:rn:ilYkluall~ or In Iha aggregate. tt,oy c;:oU,d roa&ooabty t,e, ~ed to 
ttrfluence Che economic decl ofls or IJICIS lak@n ot; the basis. of those Condensed Rnancial 
S~ments. 

As Dart o1 an alJ(!it In acc:ordenca Yif1h SAs, we mc-et'.clq protawonaJ '1dsment :and malnem 
p~nal skepUc:lsm 1l'lmughou.t lhe i:tl.ldlL We also· 

, lde111Jfy and o15:5e55 lhe risks at material ~lemenl of th Condensed FlnrandaJ SIB1ements. 
w.•llether du to frm1d 011 ,error, design nd pmform atdt ,.-~ures respons~, le lhMe mi 
ai,d obtaJn atxlLt ~dence Uut:1t I.$ sulfGenl nd apptoF'f'ia'\J;I to provide ba for aur ~nlo11. 
'Tihe risk ot nae delec:tingI material ml~ll'Jlent resw ng from ftatHI is. htgner ttian for OM· 
l'esl.llling fr,om ctlTOr, as. frelllll may fnvolve ccflu15lort, r0-rge.y, intenucn 01:d!Wilon~ 
ml1N1presa-11lation o.r the werrfde o1 ntemal con'trol, 

■ , Qbta;n a11 unctenrtand.i119 or 11tem comrot rnlava.nm to lbe EWdlt in order to, design .audlt 
proe-edures lrur are apPi'Ol:Jrisle In the dJcumstanoes, !but nee Df the purpose of Dpl'l!$&.ll')Q an 
oplnklrl ot1 the litffecihrel'lll!lss of 1he company's In emaJ control. 
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J unwnLD 

• E.vahJate the apptcptlateness 01 aecoun ng polla IJsod and the reasonableness ol 
a«ountlng estimales and related disclOISUros made by manag~ment. 

• Conclude on the approptlateness of managemesiM's usa of U,a golng COflcem ba!is of 
acwuntlng, and!, bas«! QM Iha aud'rt evidence obtained. whsthe1 a materi unoertarnm111 &mts felinea to eve.ms or conamons lhat may cagt .sigrliflcanl doubt a., lhe ability of the Company to 
commue ns a goillg eoncem Ir we conduda tt'lat a mato:rlal l!neert nty e.xrst:5, we ro, required! Ito dl'BW alti!:nlion in our a:uditor·, report ·ta lhe irelated discloswt!$ lri lbD Condensed' 
Frnand Statements or. II sudl dlsdosuteS are lnadaqtJate. o modify our opinion. OW' 
condusklnl are based on the auelil avickH:1ce obtained up to the, dato ot our audltOf's 11!11pa,t 
However. future events or a:incMion51 may cause the Company tti ceese lo CCM"ltinue ciS a gC>dng 
COllcem 

■ E.valume the overall pmsentaUon, structure ~nd contom cf the Conden!ed Flnanci 
Slatements, inclucllng the disclosures, and What.her lhe Condensed Fin.anelal State • nts 
r ant the und g uansa~on.s and nts a man that acllieves fair prasentation. 

,. We communleate W11h ·those diwt,ed with go11·emance reg ling. among othe: matters. the 
planned scope and bming of tho olldit arn;I significant auclit ftnidrngs. including any 9gnlticant 
def.cieridM In Internal con1rol Iha we identify during cur a.udll 

• We also pr0\llde those cl'Ml,ged with g.,avemanca wtlh ,a1 stlillilfflont Iha\ We 11'18\'o com ed 
Wt1h relevant atih I requh:emeflts ragardlng independenco, ancl to c:on,municate with them I 
relatlonShlps a!ld ocher matters, trial ma~ reasonably be lhought to ~ar on DUr ln®pcndence. 

d WMte epplieeble. rmated saPegua,ds, 

Baala of Accounting ml Res1Jirctlo111 o-n IIIH 
Wilhou, modifvina our ooinicm. we draw att@noon tD Not 4."'4 Jintt II.lot~ AA ta tM C.o.n~ni.ocl Finaneiilr Statmnents, wll1ch descr!M Ute pUfPOS41 and basis of popara Ol'l The Condensed 
Fl'nanoal Statements have~" prepared by d"l8 Comp&my's Maneg@ment solet~ for lha purpose as 
mentio od ln Uie 'Oplnlon" pa,.agral)'h above and accardlog 'I, the Conck!me-d financl Sta M"l~nts may not be &Uifabk! lor any another pl.ltJ)O$e. U abO\lld nee be used by p.arties otl\er than the 
Company or the Transreme CClnllp.any or the Oeme«led Company. U shoukll llOI be cllstrihuted ror arty purposo other th;jn to moot the legaf/reguletory requitemen _s.. We do not a()Oept or assume 
any II.ability orr duty of cere to EU'I)' otl'M!ir iier&on \Q whom lhls re1X,ll1 i5 wiown or lrtto wh.ose hands it may ccme .save whnre ~_sfy agreed by out prior consent In wri1ing 

Cantinlmb.11 
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Pathak H.D. &Associates u, 
0 -

Other M;itter 

-• Is«- to lhe I.a 1h11 lhe i;g...., fo, lhe period - 30" Sepe-. 2021 are baoe<1 
on prev;ou, linancial reswts that were reviewed by us. Our ooncfusion is not modfied rn respect of 
ttnmattw. 

Fot Pathak H. D. & Associates LLP 
°'"""'1,d-.. 
Am Regim,tion No: 107733WI W1005S3 

Mukesh Mehta 
Panner 
Mtmbership No, 04349.5 
UOIN 220'434958FRZYM5946 

PtK<t: Muml>al 
Dato: 14, 12.2022 
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,80;t0SIL TE.CHNOLOOfES UNITED 

Noto to,,_ condcr.-.ad finan 11tatlil1fflertl for tha fMlnod ■ncvd JOU\ Slilptomblr, 2022 

Notl 1 COftPORATE INFOMRATIOH. 
eoro,n Techrd0g113i Lin1k!<I ('t,e Ccni,1nv")(Cl'-f UJeOOQf.lH2000PLC19?'220J 1 .. ■ pubk 1:1111 eom~, ... , rionJlollad ,and llOQl'p:lm' h ll'ld~ Toa gislcred clfica gf lfft:11 COmp.any 11 allu 1ed st 1101, C!'HCGRZCI, G-Bock,, Opp, MCA Club, B:mih l<urta CGT,pla", BsM,a (But). M4Jn:Jai otOO 091, 

rd! CClrf'p.irr/ II mamr-"C1ur111 a' Bo-°'1Sllc lnstrvmm 

T~ n •~montl or tl18 ~1 1f:1Y tor uw penoo encJ 3ml s.J:itambe,, 2022 'MCf'C eppruvbl.l ano ~Cid oy ti.JiilC C4 Dirlam In I.he ins held an • aec.mtl~r, 2022. 

N.Ollt ill, s.-s'S OF PREPARATION~ 

Not 

TIM! rm ltlltCr.lcnm 01 \hi: ~"I llaY9 been prepa:ecf In BtCONlanm * r, Iner .Acrio..ui!lnig Slli,aunbl rat l'lOd t.Jndal lhe Compani!~ ( w.l n ACCOlilllfng ~n:t11nl11J R'-'r,;, 2016 (lr.d AS) 
The fhaocial rtrnentt ha,... beM pteJimed on hiDl J c::n, !11! , eaoep1 kif ca~ franc.al a•MI■ artd II :ic:a, wh cn ·e ,r,CUlllred 1 r .,,,. / ilrnat.Ncl co!t 
Tho frlancl l Slil~~ prmenlcd In tndt.n ~ (A■,), ten. 'tno COrntia!V)"i funct!O"lat arid ~onmt.lon 
ClllffOJIC! artd all .ID fOUl'IOOl! ID ll1I I'\ . ares:t t khs, ~pl when .,.f'IMH bl ~od 

J mGNFICNfT ACCOUNTING POLICIES: 
3.t llropcf1V', Pl•u 11r1a Equlpmant 

~ . nl end equlpmanl ~ c;amad Zil cmt In ~ffllllati!d otprrci&.liCII\ •nd acc..itn11latad lmp.:i!rmt!nl ICl189, f •~. Colt Ind.id pu~l'o• i:.rtce bcm:lwillG ClOl$1 and Stlr1 COit . «iv ■ttrihltabl19 lg brllfFlg lMtl BS!l!IS le ' 
i('(J ~ few ~6,:d UI& 

o ·ecraL10n on i.ne prcpi,r.y, 1 l!r1II QU Is pr0\ ded • 11i11-gfil ~r,e melhOd gver lho uM1u1 i, o'f esu,'.8 
~dl".11~ n Kha=iulc I to 11,e. CornpaNet Act, 2013 ~reciaUOl'I on ll!'OtleftV, plan I and equlpnent iM1Jdl arc added 

Ids~ elf cfllmg ine l)eJlD(1 pr~ en pl'Oorwbl butt ~ rDf_erenoa to 11'1!:' u:c or iij(Jd 1.10n I 8$:on. Frw~ W'.d b not dr.ree;i»d 
Thu B~t:$' l:fua \ 1. Wlllfxll la and ~ of ct.prte-at.ion a/0 re·illtwcd ea;ti Clill ~Wf and and III1t ,u1ted ~od11rel , 1f ppmpdti~. 
~ w.n..,-prgg-el lldUffl COii ot pmpt!'r'lj , pl•~ and •1:nrior.1 vndl!'t \111 Mn I ~et cfewtoprr,.ent 111, al Iha balDl\(IO 1hNl ct1l!f, 
Plllfl811y l and eq'-'PfflfflL ent , iil"ed rem "" .. "'''°'""' ~t, e:trmr an diaoo or 'wt I\ ~ ucm a1i1W • Pro 111: I loaael :a l'!O fn ~ mr.a d ralll'ffllmlL / or pro;,en ,, Tif iHld er::iulPffi!l'd ■ req a,c. 111 tllti rt Of 1 a.nc: loss n tr. oemd of occurrama 

tx:J~land ar .-n>rilcod O'l'DI ll'la period at le.ate.. Bi.ild1nw QOIIS'lrui.lea on Hnod l9'l(f BJB al'pNK&atlld t>.111od en 1ne uodu rmi In lldltcli.11 I to 1110 COIT\pllrua'I Ac~ 2013, 'iAlilr• lh• tne&e period et land la b,eapld 1h11 ,re 
al fha bUJelng In O et' ~ . bL&UdnQS CO.lltrvaa::I OQ eDII Clkl 1,anda a:a llTIOl'.lsad over tt-. c:inma,y It period d did rm, 

2 lnblng!J:, ASI02 : 
ln!An ,. a&a}IL ■ro Ci:frCICI e1 ~l ton il0CIJ.'T1Jltled IT.Qfll:H(lon CIIKI ilt:=lfflUla'led •lrmar.11011e1, lill'I~. coca klc:l.Jdet axperld1lure ll\.11 Uri'IH:tlt • .-.... ~IHJI .... •o thl- ■cqui,;~Jon Qlf U. ~1blD ~ 
lcl l& I lblo ~eta Bn1 reqn~ 'Ml - It is ~1)16 t1 t l'u'Uta ecicnoc'nJc ben tnouttd ID l, 11Aal V,111 
flow::, me company ar,a ll'!G 00&t CJ' I ,; nse'4 c.11) ba ,.lia1:J~ i,lOllliUN!d, 
Ccmptr.1rr .ottwarc.!I a!'C aa.-1 cl 1h11 a1TI01Jnt, pa1d D acq ·• lt'.t1 respeclMt Ucense or 1.1,e and am alJIOl1I _ · 
~ fn! period :,i us.eftd iv or pl!lliod ct thrw .,..., ......,k;hr.et I• la The lab' t:RUI ,n a:,ci me'lbcd of 
&rm;>rljat Clfl ~'Gd at ei.d1 fi y PO. 

ar lmslll orili1111 from deraeogn tlori Oil 11n kllon;lill! e arw meuurd!O u lne dlir..~ce blPIWNn Illa r.ec chepolllii pt0Cccd1 ar.d 1tc C4rryWlg amo<,1r..t ~ lte ~1 Did a;re ,eco;inll!ad ti I,■ al«M!"II d ptafi .and ION Mien Cl1t! 
~aHI ta CIC1'ffl)Qnlsed 
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UOkOSL TECHMOLOOIES l.ltAITED 
Not• lo tlla c.o1'dct ~ fln,11n,;l1I atn1111om fortf'I-. pertDd e11dwd 30th S1Jpt11mt,vr1 2022 

3.3 L im: 
TI,c 0wi:i...,. IJ W'l'i&Rlll;W ~ lll'i lilllll'I- nl quail~ to to a ,e as ptr tl1l!I 1'91:jl.tln::mllffl!I of ha AS i ,n lclen1 r ca1on 

Jtqll ~n1rll::ilm judgcmimL T.,a Compar;~ lil5n l!Dnllk:an; ,~~• In .a 
,11dl,;!1f\l 11n ECf f J and ,Iha Iii~ G!Xll:IUnl rat•. The Cam~)' clcu:rmitlc,1, lhe ttsrm 1,1M1 r.G't--n pariocl or• letl ll, ID»f:lllGt Wrift'I bc(t. perk,d■ CQ'IWfitd by ,n OpbOlll :ti e .. l&N ll"a lem,; If rrui ~riv 111 itll,' mf.lln Ii) e~etdMI lhirl Ol)tO'II . .,..j oeriaos covered by., O,,IIOl'I ~ llmriim:t ll'lO toa,o ,, Ccx-rpar,y 

Ul!mblt awt.ain ra II:) uerdi.o mirt colon■ In auoalng w~ ll"le eompary ii rea,onabl~ mn to e~ --:11 q;UGM b c.,,l.crcl ■ ~ . er not 00 eXOIOSlt an 01111 to terrn!n.11~ a 1---. II c,ona-1Cfli rclann• ~ ~ ~at ~•! mt• an ecoflil7lt0 ~ fOt thir c«ni;a111 ID e.mrel.ll t., op;x:n to :,g UI• io...., «~IQ CllarClf'! otllan tfll ~etmlr\llCII t"¥ tu.a Th• .,._,_,...,Y ,_ -coo lh• '-- ••im ~f 1......., -. • "',_ 'Jl'I Ill 11i1! 1111'1• cance pen,c, cif a IH&f, Th4, d ::cu I natlD .,,!!n!l)v b.NCI on l'ac h~ta! l:>Qrl'O'fl ng ID ~ to tho 1eae ilclS '" led or 1or a portrooo or llaR'W wtn r ;;t-.a,.,~ 
Thi Campany • • j 

The Ccmpe11:I sa a;.set d ati pm,ariy Cl0ftl 11 r:ir 1111&:e f:,, land uld bul:!119. Tiaa CGtnpanv ~~~ whalher 
a QQrtWCIOO~M• ~. lr-.mp1btl D4. ccnlrteL A ~Q'Xl 'wcontan•. ••e U!o ccr.tradClll"IY .... 1"9 JQfll ta aw't:ral hi u:e ~ n lcler.i1fi«I kt a oerlOd of t:m fr; e..vcn:1ng1t o· co11sldl~ti0 Ti;, 1:oon Whcshc.i a:irlla:t 1»'.'l1t18f& U-.e ri,:ihl 10 c;ont,oi o. u g( an ldtt:,t Cl_.... thl!I Company aHe~:11-.,011ii.n [II lie i:ca1irm 11vofy-09 lJle use ol 11111 '~ ae..,c,l (ii} ti tt• <larni:>allY lllJDl!Jl.."ttlalh' aJ olf Iha illetlnnmir. ......... ,,_., u .. ol U.. -Dl l'\ra .. w ~ Die pe!iQd Q1 Ula leate ,nd rcm t:w CarCNtnt lhe flOhl. lo !!ln,et llw UN°' ho UMl. 
Al lhO dllte al~ ~rt of rte -asfl, "1■ CCIIOfflJ IIKD';lna.M I ll(lh~N Uhl ("ROU") am:! a ~ndng 

!y klr l te 11:Jl'al';i~ ti In wiich 11 ■ nee. e,.QepC la1 laaset ',J~t. • .m i,f ~ 'NI rnocth5 0t ss ,,~ t◄f:l'lr la-aan !Id IOI¥ YIIUI lea:et. Far tl'it!$el r-10Menn 11nd law ";tise:1. Inn CM1p1n7 ra:ogn "'Ill Iha lotia 
? ,mr:,,t, an apem41r:g ""Pena on a •tra~hl buls O\·c,· mo Im ol 111::i lcaM. 

rf01"1gtm0nll hc:ludn t:nc up:lml$ b e e,iliJ o- i.rrrtiam U'llil tens t,albre 11'11 .-id or tbe la-. ~ no leaM liabllliH lrdldm :ha,,i ~s ~ It r.-cn.:atf)' c;er'.411 11w Ll'lfl)' tio ~ 

71'1 ~-.cc- IIIIA~ ffl! ntL f ocognimd ■l cot!., ~ieh i;m,prisn the llilial amal.lll cf lho ~ •".:U-IDCI ror •llY l,NJe pir,m■ni. nodo ot Of prior~ 1ne '°''"'ltiUf) enl ui11e ~I Iha ll!BSI! p :t'I 111..'tal Olred COits lau any t:aflll'te!. ·ll'li,y to 11-Utaeluenlt/ meaurad at cell u accur;n,."irtad d · ilCiatioo and lmp11umc.11 IONM. 

Rgihl<lklaa 1,e oep;-actatl!'d fl0ffl 1M tommenc;8ffler4 on e •t:-aa t III b;i1~ i:N•r LIi■ •himllr a' ~ lld,il a!ld ~ la of the unda~r,a nll!l Rg. I d Uao .. ut.1 ··~ eY l.lattc li:ir J"l!C(h'«"ib tv Whtrltvtf ~ tll' ~111~ Inc;;~ Jr,eac:ine 1h11 ll1ei: talT)\llg il.'!10~ rn;,y r.<i bll teCIO'la'.._, For Illa fKJrp-;tR or lm,airmfflC 11 . 11",Q tl'.,e r!Kl0'>~C ar.1oum (ic ~ t--9"1 ol 1~1 .. · v ~ ~ l:l ~ end lh• 1r.i11.1e--1n-ute) dlllerm&ted o lna..>M\81 1D14r. tim!s !ffl!et;J ~ Ull9l 11:>e! not (IP,1"lmll'Jli i:i.th "°" L',&t ~ lnd•i;mridDt'fl ~ l'ION fllllll oll'I MMII. In Midi ~111. lho l'OCICIYC blltt 11m1>unt ;lcl.emlni!Cl let (11;11 Ciah Ge-11em1r,g Un.I (CGUJ 10 ltl• auolbebqp, 
The ,ty In mDAa.:J•CG • AfflOl'tlRO 011!11 fll fl1C pract!l aue o4 111t:i f,.it;.,ro tSe- p&)ffleRll , The le.ee ptJlllllnll QiSCOl,Jlltcd Ultli h .,ll!n!llt l'B:0 ll'Tlp"tc.1 In tt.e leese or, 111111 1Jy clel . :ibltt. u• n; It-.~ b."lfflM'ftG r.:.e1 n tn. Cll:IUft1r)I ot lkll'r'ici ol thllSCI , _...,._ aie romcu,nm lh • ocrr~l"ICI dj ,1 t:D ~ f\:lht g.', US!t asset ino CQmpar.)' &'UI"~ t• 11111eBl!iln8ft: 'if 1~~r •~~ n a:ctlltlk'ir, et :il'1a IK>i'I D!)liOI' 
T.1e OIICO&rn rate• gef'IMllly 1:185011 on a,. t'u:n!rnenl.ll ~ sa!P ipl!l!l'lc IG tht ~ baiftG ev:r.t11ctad Of tor• por.f'ollo ol ..... 'M' 11in'lnr c; raet rilt.ics. 
Luu ty ~ ROU IIAl!t lW'ftt ~ IOl!il - 'I prt!!.l!ffl!!d ttn Rlllil11 giNt and a ~ti t-.avct b1;e:n 
~ .U na..nsa CG:lhi tloA 
Tlit Campany b a t.POI 
L&aa& lef ~ 1nW Compal'I)' ill ~ Ill i9d • a ~11:Q or qicf01'! 11638, WneMYCI" lhe lfflrB of 11\0 INIC lror. r IUOUI 1111Jy 1!1 11'10 •rm l'!IW31dll 6f O'i11'1!l'tll p ~ thft , l.ne ccnt,ae., I ~fllliad DI II "1.anGo 0 -.:I Gtbe' lltceel otG cla~~ 81 GPfflll.n; le:Mes 
Wtl!m fhe C~n\l a, 1ntllm'leclalle lel.Ulr', 11 .-.D"lltnh '"' ,...._. .. I"' ,1,,o ,._,_ •- "'",11 I:"- •.i•i.o_, ~taly. The b'i;:;na II claul"eJ u II rm~ gr opmanr,g t.ll!e b)' rct;f nm to \t,e rtghl• cr'-uo uaat e!'i!~ l'l'on'! 
lre ' 
for apenaU!'lg ~II , rant.Ji ih'IWITlO b m::ognl!,e1 on I a=ro.~ht I no b!!AI! O'wel I ts tcmri "' 1.1'11!1 rl!fe'tl~l ease 
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BDROSll la:HUOLOGIEi UMJTEO 

~ to tho con:l1msod fln■nch1I •lahrmant torth1 lffriod 1ndad 30th SQpt'.Dmbor, 2022 
3.4 ln1mn1onas: 

Ir. :!cit .nt l.tOd Bi !tie l:wr'lir of COIi and net Malil'al!M 1ra.,_.- •iu-pt ■map (...,..,_1, n •"-'• hi va CG al lie\ realitlllle "B\JI. Nat re ble •.nil1 t. Iha,.. ' pncc In Ille urdirtary caurae m b1.11tnes1 fen "tmatod i.. ol cam.mtmn •!'Id ll'io t.d cmt1 nOCH,ay bo make the aall!, Thi cos! o1' l"i. .oriaa compnses ~ Wit 01 IM'tha$e cos Of co~ion .and Otnef eotl• licll1'1"8d n bnnglr,g the ilnale lCI thair resgee11'18 ~•r,f ~illfcln Drte condilicn. Cent 111 oompulad on IJ11t 'B!Qhtld avtreg Dalii. 

nd c;;,1 h a,qu lv■l•nhl~ 
d c:aal'l Lilva!:ml In the nee -she t cm,1m~ caan 111 blll'.b. Cfi h or. tand ■nd 1non-t1irm detr!O&lt■ 1'111.h ■n o m:1~ Gt ll'l(a.o mCMCh& o, tau. wtlkh s:111joel 10 an lanltc:a.nt ~" or chM'iglll n .Q. For D~ of IMA ~'9,..,0l'f! el ~h ft<1ND, 1¥l:1 1:11r:,;I -..-Y, ~WMlll!rD ~· l)l eaan and lt'ort~em, dllpCIS 1-'t, H fhltd :mc,yo, t'll!I of 01.1tstandl-.O t.lk owrcUab tnew a•e cor:1&1ered an 11Seg!111 p■n. ol tho ~{11 ~lh II i.tgemeflt. 

a.6 lmJDlrmanr or •u■&a: 
Ari HS~ O)llsiderecl lmp;uet.l 'M'!en .- lh• :S.bt of Eblimce Snoct ~ arc 1111.8UOns a• lmDcirmienr and th ,Jing !Im ar U,o mact. or appll 1ta CH.ti ge11~ ng unN ID tNnlch tJia ~ bllfcnga, •lllC®ds ~ u :oo, .. n ( e l:he hl~her 01 th!! Mi sallflg pr ca d wlu In use: The ccrrJlng arnoJllt l111 redliCea 10 lf1.a reeo-1otalio amoyrn snd the ~~ ~n!z'l!d es ■n ii'i)lll'trncnl ID,s tr. Lie ~ta!l!fflllnl ol 11M •!'Id '--· n-. ~,;1,....,IIH'd ~ ,........ww1iu.ll'\I tn Ull! prJCr BQCIJlJnQflA peood ti ra\tWS9d f tlat t:-.n .ii ~"'~ n U,1:11 -ahm&Lc· gl ·~ rGti:e omounl Pcsl I 'rment, d4!t)l'Od&tiori hs pilMd~ on tl1l!I 19.\1 cmryng DILl!l Of UlO [mpairied B59!1 ,:Ifft Nlff'i:ll\"fl uuhll 

:u D •~nt:r,~ oparwllo-1 ■.nd nan-curr•11lU10t. tord■110a.l WDI.Jpl~ h11 d fortalo: D «int,;i, 41d 01Hnrtlon: 
A (111,o:>nllrwod Operafion la a WITlj,)0fhll'l': or he ComCcln~ th has beer, dilpos,c,c oO Of & Ml BS hi:ld tir M that ~re&- ■ po:1 _ m:.Jo.r In• of b •lllOIJ_ or ~I aura ci Ol)el'Glirms. Dart or a IL ec---oroinalad p,ian IO (! poMI Off -.u I !kitl ol l:l'Ualntl:S jJf are.a m l'l(WIUlllrif'I&. N i• eu15etldl~ ...... Ire Q 9'-1" a 'I'll.I)' ffl I ti \i to resal9 mo ru&u-m nl' dl~ar;hnued op fiilan ato po=i1111tathcp11rat.el'y lh 111~ame:1101 c,rof otlosa 
Held for 5at;i; 
il'ifl.'lfl-c\lr r.t iilH■ta olali::Jlflocll held for I, Ir LI i:arrylng Bl1QIS\: "'11 be rec:ov ed pn."l!ip■lly U'lr01o19h a u~tsc1~10n r11 er 1n1n in1011gn cor.tlnu!n,;i use. To!\ 1X1nditJcn 11 r9P"d!H! 4!I me: ody a ule ia M~I/ 0f'0baole r,om the d.1t, ot ctau ~n man ;o!Mllt ■111 ~ttad I.he sale and !ne wet 1, twallable for tmmed eo ■ala In ,Lt _,_.~nl condllk>n Ncn-cio& , auats ill1!! cl ffiEd ai neld forulO frcm Iha~ lneleOMCUions ere !T'8t and ■rt ~ ~ lowor d COl")'lf"i 8111QIJl'1I d 'ta e -,II 001!1t ttl tell Arlt resultlnQ Tl(l81flTIOnt bu 1■ ~d i11 II e 11h1,11ffl....,, 01 0r0f'i1 and il!ISII u JI •panala r.,. 1111m. 0 ola:nl~ton N 1')1)4ij lu1 ~- ,11e asms B!e. no k:nJler ~p~, A1a and lmbll tm d.aslwd ea t~W tor 1ae .a·e i:ireMtr. aepva!ely 1111 cutmnt 1 ma In the lbl•nc:c Sheet 
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aonOSIL TI!Cl1NOLOGU!. LJMneo 
Nota to th.a i;onc:len,ed fl~nc~I atl!fflnntfol' It Porlod a,,do1130th 5aplambcr, 2022 

3 8 R~nclal IMt'YJTIIHIIII - In -1.1 ll'kOJil Uon, a11bHq~l"l1 rn1DUC"Oman1 and lfflp,i!_ mt•nl! A f r'iChtl lnsbllrntflt is ) coMl'Bcl I n~ !r'lv91 ,iu to D analQI ~t ct o, c eJaUY an~ I fir.AI\Ctal lshi111 ,., ~IAfy ;,.. ..,..,, at .... , IU cnl1"7 

t) F11111ndal azs1rtA •lnllLtl n~nltlon Ind m•HLLnlmanl! 
.All hm as.set■ . Ir ~ rocognm!d rl1 1it:1lle Tm"aar.liOfl Ql;)lts l a1 dll'ftlt; tlroutfti)fe ID m• illlCql.!1141~ or- c of ~anclal ta, v.tllcn IIGl - va!u mlJOl'l profit i;ir bu, •~ •~~tod b the r vaue on 1 ~ Financial "8-11 are c'atslled, 01 ;ii ft!005Jl1 :Jan, financtal ts mel)II.Jmd ll1 ~ vlllluo or u lin0f'I~ ■,,eto mauu~ I ErnlWJ=ed cost 
f,n1nc naots • S.:Jbaai:iuonl mNaUrDl1llnt 
For ,i-. purpc:ca or a1.1bcoqvent me su r11t 
• I l"lnimOII asmtS ilt Ttlr \ralue 
b) Rnanc!nt at lt'11Qlilntd C(IOC 
Wh r as,ete r mcmu1l;!!lil Ill ra.Jr ,'SI 
tau ( fair ,~ :hrou;h profit r;r 

Q;:! II Emd JIIIUes n:e '. that raeogr:-1111u~ I'! tru! t.:illtman1 gf ~l Dl'ld , (Ir rs,cogr. ., other compf~~i\l tiro:rnt fl.• ra r "'8ile 1hrough tth~ ~o~ 11\1 l~l'TI)} 

rneela lh l0ncrw1ng IWO OO'lCll(O~• is rneo,urcd ■I l.i'!'IOrtfw9d coal Mt of 11riy lie clown f,.ir "1) !m!tn'\J u, tJJD amet l'I c, onatC"d ■1 alt w_lla .ig'1 om .t Of IQI und~ Iha ra·r · oPCltlfl, ) Fhnl-,.e■■ ,,,ocfel l .. t: Tha atljettM: ol CCfl'p&rrJS. b~ll!I mooe II to hllld h• ~ ~-•1 le -1-, tha ~ •M W■I 1.11!111 r{IN 
b] C.a.h now c;Jiaact.erltl.iea lllat: ,,, ~I -lffll of the lin;,~I t 11 ,~ Mfl on 1?11aialJ ~ 1:1 :an I ere tolety p:a~mm,t■ m pl\n;lpel 11nd re rest en pm amen.mt mral'IC1Q 
A finaid!JI , ucl liar m ~e iotkM1 tM, cc,1M11to!'l:r. m red at r.i, valH mrough otner c;omp,erMHRlva l"~om• ,mien lhtl .u rs d•co~tcd .[) , VI! tlmlugil 1:ncirl or ioss Lllkk:r the, ,u ~·atlt! ~ 
a, Bua.fna• modal 1"~ Tho fin:m I II h 111 a b11nu mo::1111 .Nhai• ol:!eCt,vo ~ by both eoiloelTIQ CQI .1..,;t...11 Qian 'CN Cid selllnD !lna"lcial ~ 
b) CHh rlow c-h-..-.c19tkth1c tnt: '!'ha c:o,~ !ffTU of the fi11a11c;1QJ aW!t g riu an s~ data• to et11h fow "'""'"'-I gt pJ.ndl> ,~ le!K1 0t1 t;ie 11rind~l 11Clll.lnl ru ng n1J. 
Alt ~ 1:r Ii •l"l~h p-o:ir er 110111 
Fll'll'lct&I au.ell· 0111'9C0Clftltion; 
I.. finnn 0Pda (or, i.d!c appllt.i • part o~ 1 nanca nse• or i,art of • urou;i of lbn r~ mae".!1) 11 pimarty 00RIC0ClftUd fl Cl ,ciT10V'!!d form Illa Camla"l\"I c.atarnMC of M1CI potl:JGn) a) The ttg to l'BC h mwt rom tha B:s5e1 ~·.e up reo b) Tt:o c0r.1oami has ~l:f..--i rt1I rlot,11• i'o ._._,. Hlilh in-, f......, U,.e ~ 

- ln,tlll rwcg,gr, ctn nd m•■urarnanl Thie linooc:illl n ~ tnlLill y .tt ta,r vu e and. In Ule or IDIIM ■nd barrvwlnga ~nd paya~. nc,l d d.n!e;IY !rib tabll!I traM:iction c;oat■• 

F1na11"1al llabltltl" • Subw.qµ•nl m ~!ll'Wmfflt! 
11 , ne\1 b11i 111!!1 sun,equent. .... ca ed am:irtin!!f U'ISt Ing the ~H~/0 lnta-nl rr FClr lnlOJ, lid 00\!t IJll\!l!h6!!S '.la g wth r: ont )'Dr from 1tlc balallce ~ ~a1o, Lile carr,.,no amoUlll!il e,oro:nnaJe fllr value du• to t.,c y o4 lt.eae ln$U'UIT'.4t,IJ. 
l"lnDl'ICI . UICI !Un- flnnno l:IIJ NnlM IIIOl\tN!c~: 
F:n;rc I ~tee cor:tm:.IJI !Lied ~ Um ~ r thole cc:nlNX:! lt,c.11 JeQU;IC a p~r to IM! !Nida lo 11:rnbUtlCI UHi e, foe' a'°" fl lnt:11ra e ~h• ~~ d dlllbtw fA co ,a e peymc;il w c.i,o n QCt;JlO.BtlCr , I wi 11:RTO c,1 a deb& :i lnlrMflL F lijWDIIIEB eartll'IICII sre recognsad lnll!a:ly a IJa&I fy II !Gr \lillLltl, Ddjll!lted .Of \! rwreti'Jr1 I.I 1l'Ull ,era one.Uy lltll.i ~c 1ha t!.lll1'!'41 gf !he guot:iritcc. SubtectvcnUy, the 1118'1W1Ski cac uic nlghor Qoi' tllO 1aTI0unL gf less el'OiY ,a determlJ1eo aict the amount l'?CDVn.lsed ~ amortis.a, ();1, 
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-OSll T£CMNOl0011it IJIIITIIO 

NOiie to the ~ond.....S flnandlll ---.,.nt for th• petlod ffldN )0th Seotambw. 2022 

Fln1111c:W Uablltu ... 0ttt"8"111Gn 
A ~-1.1•9011f/ a.)IIIO()G,lMdOfl .. at,tg.to, ~Chi -'ftltd.a'W!rptd :WCll'Olllcl o,._.. Wha'ltfl ._."Cl,...,._,"'°"" t ~ O)' ..,_, ,,_. ,_ _,,. .llf'ICllllon l&.OIClt!Nt, ill!ftrftl'lt IMM

1 
o, a. loffl'tt ol •n 

~-,ft-It---....... ~ orrrod- It-..,• h d-ioc>, al 11,e 
~ Gabllry •l'ld ... RCOg1it,it:;,n of 9"" liaNly. The Clt'Terenee Ill thl ••C:EClh.,e ~no anounm ii; 'e00&n11Md In ... _olprot, 111'1 kllll 

,., Proniio-. con11...-, LlablfMt, Co,wtlf'lltrl Auttt w'lt Cownn,nt.. 
~ _.. r.ccg, ._, ..,_. ht Comp!l,ny ,_ • Pf'elltll obi~ Oe;al or C01atruaiv.t " • !WIit ~ • oeal 
e,,ent._ Ji .. ~ 781 81"1 ~N -•-~ ____,.-o be,_._ w•- n,q....-.o _, MD ht <>'>'9Jtion 
Md• relllt4e •ha»Clft ti. n-ede d h ~ olthe Obfva:k:r f !ht erect Cid U. tme V-. ot l'P'IOnt)I Ii& mallrial, 
JMIWllju.;.l a. dllOlilllna:I \al'l9 equ1Y911m period oowm,1itn1 a.::utleil lrte;rnt ,_. UnM"ld.ing ol h clflccJurl1 la 
rcoo,.., 11"1 Ole Sflla:ntn.t d PfoA Md Lott - • ~ OOIL ~ •• "'·••a • teCft blWa lhNI dale 
MCI n .... ,d IONIIIKt 1w Wfl.1'11 bat Mt~ 

~ ..ol1L11 n dllC.CIMd WMn e.1 II ,- :ic.llllt obi~ wa,w,s f"O"n p,at ~ h c1:W: a ct W!JICl'I 
..« be COfl&•Md M#itbr it. OCCUff'e"IOI ot ron-oa:unence -:if Ole c,- ,n:w., uncenQ n 1'Alle ~ nol ~Id~ ff'ltl 
c:ic:ir-.ol or ... eomc-,, o, • P'flWII ~!IOI' Nl .. ,_ ton Eal ....,, .. ~., •• it ~ ~ ~- i'IM ... 
Ol.itbw Of f'IIOw«:ta wt bl l"tQIUifed 10 .. ri. • • Nlleclt "llfflall of - -"01111 c.,,not be nN10t. lt1Dt'tnMo,1 c,n 
~ ut,.c,1y 1- IIOotoocd In ti.- ..,_. u •• f#WICII G~ Ccnlnc,ett ...,._,,.rot '"'9-..0 
t ....... , .,....., Uli ,._.ton ol tl'ICOl'N ■ ~,lull, Olltalr\ l'ltft the r.111.c, ..... It N lon91f a ocnilrge,1 .... C. t1vt II 
• 'WXIQIIIIMCI • an......_ 

S.10 DMdtnct o.rt>11uo.,: 

,.,,..,,.. dl-Mtw dlttrb.iton • h ~ • rtcOQnlNa N 111--, in N ..-,od rti ~ 11'1• ~ .,. 
-..,uro'11d 0, I'll ~- Arif W.,., di,,..., pad ii rt0eg•1d Oft ~ I')' 8or.f ol Olrec:IDtl, Otvdlnd 
..,_ ■nd- llo<on d-.id't-II _,...,dndlll •--"Y 

J..11 ~~1t1,. .. _,.~h,oo-• 
Salo al Qcods: 

'TneCOr'lltllt'W'otr1t:a,......,llMpt11'11,tf~--olk--,10l"'lltnil'W\t1 
R~ II NCODl'lad on ...._'-dlon at Pt!~ catQltc,, l.4IO"I ~ of COf'ltrol al PfOll'IINd ~ °' 
W¥Qt IO cusaor, .... 11'1 In ano.m l'TMIII rel\tclt h COl'oM«ation W,ch lh. Compt1riy 9i.p1Ctt II> rw:llhW II e.io:t•IQI 1or--. .. -
Rewn.1t • Wlfta tlUed m N lnanm::tiQl'I p,IOs. whlch la ,_ ~ l!Cf •ttcf for dllc:oJntt .and C11i1ra. II 
..., .. apeclied ._ h CIOl'lll'9CI di tt• CJ•onw lll\!Wbll • •• nee of ll"drtc.1 ._ 11'1 119 -~ of ~ W1C1 
ION 

Re-...,,.,.,.-.~ q1 Ml°Y\oal 1, •tlQ09nMC °"'"~ or n'INeMlnO °" pn,a,,. ..,_. _,.p1•-.1actor d 
-caa■..,..at11>0-'no-
,.,_ Compory a......-.- -...rt11e ,,.,, oornm.""" cwcrmers e,, tw,e al produca •"" NMOM. ~ and .,,,,. .. ,__,'tlon 
OV..,.tno~ 

1no,. ••• ft" QPOt11 an:, 0111«~ mo.,,.,..,.. f'Wlllecl to op.-all)fl1 ... tOOOGft,Nd In~ at,1.,,...0, p,.-or 
let• •• clJie oontldeta.o.1 ..A ~11r,-o1 tAilrta~ ol aua, ~ 
tnterell lnCCffll; 

l11'WNJ rN;Of!W ftcffl • ,W,,ondlf ne.et i. f9Cognlled wt., I II A'COllbll c,,a tte eoone•• ..._fits wll fo,w 1G h 
COqilny ana 1'le Drl0Unl of fflCClrll can be meatu'1d '-labtf. lntMtcC lnoone ii IIOCNad on • ._be._.,,,.,..,..,. 
to ._ poociplt OU~ ltld • tho a'feclNe a,,t:tta& &1111 IP~ W>lf. WflCh Ill C"II mt lt'III fllac:P/ d t,couritc 
•~ -,... ctlh ralptl ~ 1"' t)Q)ICMCI r1r• ol N !lno."OI , .... 11, 11'\M .... r, • ~ .,..,.,,.. CW1 ---01'1\clbdl_, 
Olvidwd lnoc,r,o ii ~r\Mld wtw11h11 rghl ao ~ lhe Pl)'mem • eslltlllwd. 
RtMal Income 
~- lnoctN Mq ftOffl op.. ... 19 .... It ~ 11:11' Ol'I I K,gM- DIM CMH N ·•• lln'M and ii lnclYmd .. ,..,._ .. .__ .. ..,._.°'~-... .._ 
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B.OROSIL 'TECHrtOLOGIES U!'JIJTE1) 

111 Jar II!• pe,tod 1111dltd JOCh S.1nombar, 2022 

.3.12 Fote1Q:1 i;urrancy rch111t11t•m•nl i!nd tmnotlUon: 
T · .. lbla tn ru1 ~¥1 cmrenctll are Wtliallw reconkid Ir; It!• Caqn~ lilt . 1 pr11'18illng at l•n: date or !I'll! trillSldiOn ~ :ity mcw,otmy it.ol'M fflt 11'1!1nsl · Lad • i:J~ u:ha!'U1!t ra:e:s as on t.H11c. &lleet Cale ar,(1 o rewllfn; ta:1::11 OQtl dfflnllae ~ r.od Ill &Is~ of prcrll nci lou. D tb'ct'ICM I "'m kilUIOl!ffll cir Ofietlf)' em • ~ ,~n!Md in llllitomi1 1 al ptaB end n 
twn-trliOftetuv It 1n t 'i!' measu~:s lem"II ~ h coat In • m~n curra,c:y ~ tnwwQllad u11ng t111 Hd'lan,e mtu al lhe d.lf ::ii th• imn&~hcin, Ncn-mor.day ,~11 camecl 11 fa \'allie NI are deno.ri\i\ated 111 ~., CMJml'lc!c, ■r• irandobrd • •~ l"il.H P~" :.ig ti;! date wtwcl . •' .-~~ .vu daienrlroo Tile gaJ'l oe Ian ~ an tran1lali0fl of non,moitt1ary tams r.icaalffl!d •• f VB!ue II 1raafe-j 111 1'11 W'ttl U1e recogril10n Gf the g .... n 01 loa or, :he cJ·anga It'. fi VZll!' al the l!lll'n (1 fl> . lMUK.i•t.,.... ~ on i\:.c...._ whe--, r.t• •dl.!cr W"" o, x,u 11 f'IOGgi'liqd OCI or pmflt C)f lrl!Jli llflt IIIIO ~ltd In OCt Of prcnl 01 ~- J4!'5PfCUYet)<}, 

Fore 1,11 er.tnlJ"Gl!I dllferfflC N!filS~ as iln adJ!.Jllftl'!imlt ID torrc!IM~ cost. 1W p- -- 't!II ft 11'10 i!Bl!ffllt.l ol pra(1I nd at ~hln '.1 r,ce mil.I. Al GU'!e'f .mn:111 Ql!I "I I los'Se ure: pmsented In IM st.ateml!ft1. d omf.t ,ir,d lea• or, • Mt 
a.'LSBl. ~xl)6fl ar lnetnW w:iwrw a rt0:'\,4TIQr41ary ttdva"c::l , paldm=oeved, dlill! o! ar l'llac'llOfl ri. the ;t on \Aitch advar~ -u ally rocogn'zed r l"llre \MK?! mJlbJ:le f,8,'fflfflla or ~ 1n lldil'lnt111, mul d Les Qf t.ransscllons ere i:1ete11r11!'8d l'tt e&d, D~nt ot pt or ■d111 r.~ ~ddcHafQi, 

3. 1;) empl DJDt IJIOIIIIII: 
:Rho:t lami ~/00 bGna II QfO ~ &1 an t!~ In Ute ,taC.lyn r;f 01 !)fCl1t awl tie ~• the period in wtlklh !Pie I d ll!Mee ·a nln:fere(I 
L ng;hffl■n ocoou111ed ii, Sttart-term crnpkye~ tenarua il!J<! Cli:t.amunea ba on s:uqac!NI unil cmdlt rnclhO':I, tr.I il'lc t>a!JJ a:lalanal IJ tlar11 aimed out tr, ih I'll It)' a::bJ:Jrl ;1 each Batailca S"leet "l!I· 
con utron ID PrO\tdent F-una. a ca r.ad ocntr'itl IDn p:_ , mxt• ln :&c!lr.i.:incc 111 ~ stalu , and rocoglllfeCI ~ , p:p In lh■ p lod n w'1h;n llffl~~• a rliode.•od M~cea -Ix, OOSI of crcwidlna OrRIUW, • Mf"nad hllNII!,, pl~c • .., ch-la,.., n- "~ I Iha ,r.~ Un CH:Olf ll'le:IJICIQ, 0i1 IJ1I! of IICW :-bJ 'vaiu:JtMII CIOtl'lad QUI by lN,d ~y ticir.tilr - IL oacn e.11nce. SnHI • A.ciJJari.-t o;lne and'*• f fcQn e,perjella! ad~l& end rtl.tll'IQ@5 In 11r:t t 15sumptono IN1I cl\atgad ar cu:,.ti~ ta otner OO,'T'1Jll4il'lo11t1i't'9 nc:Offlilt n tho porlocf In ,..!Kt, u f!'/ •t . Olhl!lf mtts acmunted in r.tatemer,1 or profit ■r.d k;A, 

Rame:t WDmenlll of ch'fnOGI ~efit pa, In S3t!CI er poa& anplo~n, ani:I e:ner IOnQ ~ bencfi al"I! cha~ b cithw romprenensh.· tncomo '" UM! ~ ln wt;lr.tl I.hi!)' oc:out. ffQm•~r-.mgflt:J ~ nol .rec:IM!llficd Lo ra'!t'me~ 01 poftt d bu 1ln s::Jllcoquenl pctf«b 

:l.'t 4 Sb:i ~-l>NGd pa)'m•nt.; 
Ct!.uir: ~tayee! or u,i, ~ny recel\'8 PQft cf ".h•lr rar.-tun•ralon 'In lho farm 1:1r a'O-bcnlld µsymcns lrD113CbO'l.S.. wti•ra~ employoco roml« ,e,v;ca 111 •"11Br,gai rar aharn o:r •tia ovm ma,u f~-&et!l- ttsin.e:tlons1 
Tl'III 1ui.::in1 fl"1IO In eqv ty raoanl«I in aJ'lar based pay~•r:t tflerw. Th111 toll~ aqill:y•MtC«I tnlnStc.101'11 wt,h e:n J l1l!ISIW:-ed It fair Yilli.18 al :ho daLG DL 111tri0h tlul)' !lie ErfVl!~cd. The iati- of 1:1■r11 --..::1rd, ni dcletrt ad wlt1 l!te 1Mllta!Q of tldltrnlll Yil1Ler anel lM ~ r vah. at I! flf9nl dilbt I~ e,1penlt<I on a ~1• llaiis o•m l'\e 111111ing petlod 9d en lt1,e Cgmpon>'" a"tbrall!! of ~rn lhBI wi1 ~!Ulllty •,nl rt. 05U"l'Uta o1 the number ot aNilds I -.eh' lo · . I, mte.wd at eacn ba1sNia ~ .-!•t.a up 1.0 ~• ~111 on at .n porn u 0&\mato ti !Id to l'llfmd ltl• c:vrm1 ~:.iiaru 
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BOPOSil T!!'Cl-lt OLOGIU LllY.ITE.D 

Nlll.h 10 U1• c.onii~sed' nn1mc I 818llme.llt rcir 1111' pal1Dd ended lath Sopt.mbw, 2022 

3.16 T HI on lncomo: 
,,~. Le,,r • ...,_. ••P,-•Jhl VIII -a1,1m -;;f l;UiJ'llnl ta); [lllcil4r!Q fllcMre • l( fa llrlo· )'CGn) 'Id d retrod llllt1hd.ldlr,9 MAT ore:111 erittJomentJ lal( 15 recoo,u«l In tho !amer:-t ot p:dll 1d lm3, ~I 1iO e1:1e,t Iha: k f@l~ fC lamt. raoognlaed dlrwc f in «11.1lly W Dltl r campret1ensl'ni (ncor,,fl, ■Ud'I C.1585 ~"'10 t:liX i! I r!!CDIJOIM!I) eclly In aqutty OJ t glj-ar Ml'l"iplWhan ' ine:o:na My ~quom ct.ante 11 dirwd 1S:a. 01'1 "!11"1!9 in,La 'f l'OC.Ognl!Y!d in eaul..'Y or QM· 001T11Cel1111n11u1 U"ICOm4I rccccml11ed Olrti!\ Of othe.r caTD,'ldlOfl!i'lie [nc:QITe C'Alirent l!D ~ i. e~ ror come calc4dMi!d 11! -r r;01111idarin9 •~ -,d ~mi;ilklfla ~rtfia'r l1'e proYisiotls o'f the a® _ b!t 1¥.0ff'I Tmc , Culm\: t.a;r aua and QjrnJll\ ID :.ies re o!f M!i - :ul cnic tad u net 
Oef~d x _ ~I'd an dif1ercn;H bet.ie Ltw lug lll'TD.lntl of 3.SMU Hd 1i:.- In tl141 Bd.:t,,:ic .. nee1 and tits wrr-.1ponor1; iac bllRI UIDd In <Xlll'Lllation at ID:lb~ prat t. De' rl'9d t#x lil.e1 ■re ge11 rl0001'1l&ed fer Ill lat I~ diff''a,IIIICI~, ,d lld.!!tted IP HIid$ ae 118 ,~ ~fl[seo ra a d'edue ~ ,?01'&1') clffctQnczs, carry lawe.':d IAIJ( loum, u•u,sac 'IP cNld ar.d o.,.-ancew ta • •Jdant ltl;31 I pcobable: lhal r.tu-e taxable profl:a WIii ~ 9\'a n ~ th.IN dedllGtlblli lil!mpo,'a"}I' ff'a--teru:a, cerry rDMarcl tu lostet, cradlt d ,llow:1~11 ~ be ijj i:,ed Defa Bt ll!S@ll9 and l!al:l11tae1 alt measured at lh-1' 111Jl'icabl• la.JI! tam,, The CGf1')1rQ 1101111 al 11~ tall er..s$[1nei'udlog MAi cmd~ enti~I, l'OYICNm Ill~ m d re sna Te<IIICod to the e t lhilt no lonpr ~ob!lbla lhal !li.lffitianl lalmblc pofil:!I w bl avallll)le aga ll 't'ti'lcc.h tompgray d fofarlo= mn be IR'd 

3.16 BOrrctNlna Co tat 
8QJ1QI oa ~t• r r . lr41 IO 'IN! acou 111cn Cl' :xrutn,i;:lor. cl qJ~r:,y:ng 1tt:et1• al iioc "1,' a I1.t>,tan· _ ~ of hma lo i 18:MPJ {or 1111 n!anded 1.151!! ere pl!-l!lze0 ( 0: lllcome Cl\ tempo l'ly deflloy\'r•u111L of IIJl"lda) part~ W!ll OI ~ - l:9olfCM n,~ casa on of •l mMJI othir CO!ilA ~at 1M Com "i lncu~ II c:oooedk'Jn w!:11 I · bcmu.mg of fund& Fe.- 9JC2mtnil bo-rtO'l'ltnv UMd fOI' th! pul'l)CSt or abt:a ,Q a qual~ a 1, ti-• ■mQJr; or bar~ efg Dllt ror ~bon is de r.n ned l!y 1pply\ng II cai:ir,t,;t,imllan roto b &he a~perd tures on I &at, The pl :z:a1lO 1 15 lm WC ihb!d 9W!fflQ■ of lhe t:ionot,f ;,i toltli •pi,ltabte lo 4P"IIII btlrr'a'.i.ins• ol U'1a CempAf1'1 !tlEll r~ o.nstai; ~ OLIVIO lfle DI~. O!harll-JI!\ oomrwincP do •poclllc:; re, m pul')IOlt cf ot.Ulntng a qual l"'a •u.•L ~ mcvol d: bo'fov.l~ '111D Ci:li;lll.d~ i;i.uvig a pcfl00 goeg II01 ~ the lmmJIU ol bonv,/..olr,g cc»t ~ durh u LI J,Jenod , Oater lloml'MIICI cost&. ~ X sail in tho p•riod ~ whk:h lhtly 0<0l.'f 

3.17 E.4mlng• par 1haro: 
tarfWGS por ahant I■ ~~ using 1:1a ,et prorn ot k.io1 l'l:lr U\O poncd atmbinoblo to tne IJ\areholdw.li an:I we,gntid Q\,'Of~ nttmbcr of JI~ VI rJULStetldlng 0'..Jr 111 lie l)M.CX'I. ~ t!!d rntnQt pee- ra ~ u ng ! orvf.L i,r s ~r 1t1111 ~r1oc iltt:nbJll!lie ID a &11ereliolr.cra cM ...a;ghti:od QVarega numbet of aquly and - ual eq lY ah.Ires outsw,c!Jlg tUJrrr,g O:• period nctu~ ■~:,"() q,U«1~, ooni;utir:te u•!aranr_., char- "'""' ~k.-c, ,_....,., ,,,.h•n:r L.._, ,-i,f\ '1"1..-1,J 'II.a 4111,i-llll\JIIV'lr t'CIB!ffli1' IQUltl Sl: :'el 111:a ,. COR\'Ol1Dd ~11n;;i "= ii Tad Bl .. htelud~ In eaculijbOM c:t o;li!!Pd en,nln:, r r mare, ttom tho bc,o111r1ln; d I.ha ~ Of dllta or au ~ tuch pawn.ti I equity ~~e 1o thi:i :k!.e af car, ion 
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l!SOROSIL lECHHOLOGIES I.JMl1'tD 

:S.111 Cuf'l'l'm end not1-currtnt o&au: f111atio11: 
T~ ed...,_")" iw-oi:. ....,La "',iJ RIB1J nun in lt3ter:ien: of l\Nlnce PQJtlOn ol:1$.lllncalien, 
TI! Camp:tn; hai. pt'CM! ·ad l'lClft-MU:01 Gnetl ana ctnl:111 

• i In uccordance"' h ScheOUle tu Ol\ll11m II or Comi,.an 

M UHt la d-..fflad u CumtTI1 wh,n It f"l 

ti befot equity, l'.OIKUTI! blh11e,. and cunum 
~ 2013 ngijfud tiy ~ 11WJy or COn>Cll'I' · Afla ~ 

a) E>rlX"t:tc! i.o be ~ Clf' l,,tended ro be loed cc- ctimtiffl!ld In nmm.i apRf'8tng ey;II, t,) t!eoprima'ify lorthe pttlJ)Ola of tr.:t;i SI 
r;,) E:xpeeted to be rualced :hil tweNa mo.th~ aner 1ri~ nof'llYlJng po.ricd, ot 
d) CUh 01' CilJh ll!q:il tm_ twt:iried lrotn being ~~ Ck ~ to U!Q.11 I llllty !Of It lenl lNel'w-e manth• af r rcpo(\.tn; period 

other aw..&are ~ ~ non-curre I 
A llahll 'I 19 t:ln~lfiad u currant v,,h n It la: 
aJ ~oa la be WIid In IIO,lmal o~no eJCI@ 
1:1) ~ xi 1'1 for tho pu~ ol t oln;, 
cJ OU. to bu litd vJlh r. h-a- nmntt, ar. Ue e,on ig pe_rlO(I, or 
d) Th r Ia no u~~l rtgt.t :tt defer ae'Jfen,ent of i~ 1a t, o• at IIQS.t 1\ff.w mon ar 1tt t.tc repmilna neiOtl 
An d,V-.,.f ~ II~ ('j .. lf'llll1 " ll("~Jfflltlr 
TI ~ng ~ta b er fletl or prc,e,e~lno gM1 :h~lr rAll:aation in CDh or caltl ill'fmll. o.r.■rrad tax and fiattti IITI! cJAfflflcd Bl nM-CUrtO>il aue •nd bll t 111• CrJM.,1n7 !'I i.:tem,rcJ atvl! rr:on.1n1 as i.s no ITS Clp!!!fati!Q cyde 

3, 1 f Ir V&lue rnaa,u,mnonl: 
~ :::ompany mN.SWU r:n.ir,ool Ir. tsvrnMII al ,e~ 'fflfw ., l!!9ICfl Clll■l"ICII ~nee. dat«!' F l{jl ~ U11 pre!! U'IIII \\®Id be reec:'J6d D , u.e1 or paiCI la lnln!U:t I II I)' ft 11 araerlJ :Jansacla! bo~n rnwtcat p::sfl 11 iii •ti:: niaaMh~ll lWct n-;a ru WILM! r.i9Sl.nffl81\I is !ied on the ~!"It umr,lbll ltnd. i,e l Doi' IO Bil 'he fl!SBC Of 1mr"llt !he ly _ S • ei 
a,) 1ln \II&~ morke, for 1.ho a!lel or Illy,« 
~l tn It!! er.:~oe or a PflncG n the mol w.,l'llgeaut ~rut.,, Ula oaaat or " - ¥all ~••rrenl o' r.o:, r:.MlCIIII e ot IDila Into DCCOl.tll a nlifOt81 partldpa.nn la enan:ita ~ lbeneftll b) UI ti ~, In ttB l'll;l'ICII 81".d test Q' by llrv .notllar ™Ii p~t'lt woliJc: L,~ 1M ~ In b i'I I ar,d bef1 Llil 
The C!omP"')' wlu tachn Ulll we ei,mc,lf • ll'li'! dre.Jtl\5banc:ft :and ror v.hk:11 suffi dala ore il\l&ila ID ura fllir 'lr.lh.,e, IYIIOimJ!I rg I.ha I.ae Cf rcJei'anl ctnae1wb lnll\Jts i1'1d lrinlmt.lno IM •- r1 ,.. IVUXl'nllllhf IIIIU".-. 
,o1n 8! - ahd llallrl:!4H for ~Set, far VAlUQ I i.ncl Of ~1:14io911\J lrt ltllt fulWltlal ~tery: :lit ln! c:a!eoc,r.sed ~llln 1111: yiJu;e hii:s tdlf 

~.iO Orr»-UJ111 fln■nc:lal I 
1-1r11r.c.al uurt& nd tl115 al! I I -~d 11'11 nal arnou"1 raocded Iha bal~ B leglJlt cnf.:l~bh: ~ ta co d.ftel I.he r~ru!~ err.oll.lUBOII t'iet'e Is ar, lntefltion tC la on a r,,,tbasi■ CIC' IN L'i■ ~. 0 RI\~ late- b ~lJ slmullarieo1t•l1 Thi "; lll"!fOrcmb ,.,.,, rn.ist !IOI bi, CIEXll.nganl Q'\ rulw"t! evenll Ind~ anfOR:lltat:fe ht Iha narmsl CC.I of bl.15 n~ 811d ltl :,e B'll!r.t or daf;;;i,I. lnsot,/fflC'V Of l,~...-upt,;PJ of Iha Co;np,o,r, o• count«NrlY' 
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BOROSIL. TI!C!UIOl.OG1ES UMITE.O 
Nott• to ,INI twldel"l5-MI fhunclnl 11ril't1m■n1 r-or lt!c. poriod oct.d a.cu, ~t:amlltr. 2-022 
Note -4 IGNIJ:ICANT ACCOutmNG JUOGEMEMTII, E9fl\lA.TES AND 4SS NPTlON_S; 'Ttle ~ml:o'\ 0rtt1e f1IU!rdal 11.alemtn ~llffl man.ag::mrn11UI make lui:!Qc11e.lll'JI Ai:nrnal.K :iina ~i.mol~• ll'.lat au.ct fY:I rqQ IL-LI •rr;,unt1 ar ,eva,ue1 e.q:e-n ar.aets lilld lltl, , Ill: ~g dhairm, and L"la 1fscloure of mil n1 1-Ul!lu. Ul'D!llal1t, abo:tl thaw ~IIClll &nil Mtiill - c.oold (ffUlt ,,, OUIOOMc:11 th.al roqui-c • ma' ar,u t.'nlm& :ID u,e 1carr,imo UICIUYt o1 ou•t~ x tall · •fleet~ 111 rw.v INl1ocl. TIie kvr pticma- CC1Ur~~ lhe f:.itute al!d c:itm:r ~ ~are lma!k:11 1.t1.ml1!Jlt11 Ill' Iha :9!>Qrlng d31o, 1r;01 lie~ i,,~nific:ant • of QU.15"1g ; mete adJ~IITent b; lhl cauyirlQ' l!'lc1Wl!I 41 sot.. 11nd fiab -. wtLhl" Che next ura"ld:11 f' . :-e dewad belol, Tia Camp;uf:, bo.1Cd °" u m.awr1pL10rw allll ettim.te on ~1t:r1 ..- ti&a "h n tie t1 - I al1it2rnetils Q{@ pr ad Howover. ~l1tn; c.lmJniJl,ircn ~ asl).\.jmpfianl ebor.:t tu:ure cflrve~, ~· cimn;edllo ·tn 1m11tllll th;mgN or iweiuma\zs1JCi01 a i:,g Iba! t./Cnd Ill' '°"trdl of the Cotnpany. Such Ch!lll~.w ~octod l"I th!, ~OM 'N~l!!l'I U'lltY Cl(%lJr 

•• , PfOPwtv, plant and •qulpm•nt •nd lnllnglhl• Astttl! 
M.il~.en-~ru rev. 1~ ~&Uld Ut.eflJ iv■• 1nd rwl~ aua:a °' lt!t •~ am In onier lo dm!rl'IUII., ,,_ MIOlr1lCfcfOpfadD!lentc, boftearded durny an, repon.ng pClriad Thi~ livea,and ruid1.1 .,.llfl ~ ~li'ICll'lt!dl.Jci II GI It! ~ • .I'd., 2013 ot ere bllled o,,i lhe Con1>a"'Y°~ hi tot.cal •xpGr.cncr wit. !'llllarhUt'.s no !lr ln:a ACa>lm lQ:llted ~noloolcal d'lan9" wtidw~r le fflOIGI Ol)ftiOpl 

.-.2 ncem• Tax: 
The Co:rq,any a ~ a! lla!e I ca·rwci ~ 0 dc~l!ld fl• .lllMIJ (incuiflng Mal (:;ladil I" oil l'l'l:r1'I SICUII 0'Jt.ccffie v,hk.h !ti a-r: ao,1.111tm IC! Uw ,da Jol.arcrnentJ TIie ~ fl cany fcin,t;ud lo le t llNI (ot o!fffL rrur■d In a are raq1UOCJ on 'I to ,ne ttteftl tnat t taiab\t! o.~ tho lll'luaeQ tax bues Of l&X cr-etr t, can te tr.I Iva nl ct :.o ~. and • juclglffllrt u IO whGUler ct no4 w:1:1 !1\111 be 1t1U:~1en1 tuRtle 11rof,• .al!I!~ Thr:1 ,equl lk:ln?I rtg1rd ~ IIAl:'11 p(OI "I fnhenn•i, IIIICttUJln. To ton, ~•d.n111 fUIIJfe II :Y cia.rfl9A. lhtl'O mn be i, c r.x det:eale hi tM a..TXUt1s pec.1 ol dabr!d Ll:I( av.e.1~ IMICI QQlls.eq'JellUI impa:l In tho • prn!it .-nd Jou. 

il.3 C0ftllr.51a~ allttl: 
11n.:igaimnt has Nll'miltad LIMt pcnSlble ou1ncr-,, or rnourc Jut met c,o ut eaa, anmJJII rwacring 11'1:l!!ca yu,, r 1, pect , cor.Ul'lgane'e'\/eQ&m/i!q,! • I th! car:,,ilTl)l • ll I• nolpoeh>lo to pred•Cl ll• l:h.llanle or oe r.mtmrl wlit, aec:,.i~ 

4A lmp,alrmeflto« fln•nclal :iNCte! 
'lllg WT"9lrmel"C pr~l&ltlllli earn, nd'al aseti baud or! illSUfflpllanG at.ou1 of 4d&I and e.1p_:;1C[ casn ICJN, The C(vnpany UMS J~cu,...,t Jn ng lhne D$SUffl? :1d 18.ectilQ 11'1a fnoL'tl b 1h11 lmp:lima11 r::aleL:IAtion. C~t l)85l t.cry, e !Q ~ 1MI ciondliona • L U'lt lfnd al ,.po,1mg p1nod.. 

5 tmp:ir mwnl Qf non,fln•nclaJ •Mota; 
Th C IQW:se'! It nett roporUng data whefh!1 hotltt •" :,~lion lla n ..-l may be lrrp-.utell, lf eny lnd'ic:a _ ti, Of v.A,9n IIMII . I ea~ fc:r an VI 1:1 re<r, Ired,, th9 Com,INl"'ly nlbnltH tJ,.e aner,. ,~~ l'l"lOUnL Pn aski a rea,v IIDlOUl'll 56 tt,e t, r al •r ~•• or Qb Go'1ffB11ng Unh:1 (CGUJ fair of d ,~I and ll! 1, 1.1u 11 t. ~iJ b "id uae u U-.e B:111!1 eon not t1ut 'I nt tnica lrom otha1 o• groupt ar ami.. WI lfle Ci11TT)'lf11l .o1 Ot CGU e~ !ti fllCIM!ftbl111 Lll'Qlft, Ule fbae1 'ctc!red ll'llti•nd ~'1 la wrJUI cown 10 ll RQM! 
In uu, le<£ ~ dilSCOUll!od ID tflelr ~: :Ille 1 r111.a u,i».t renoctt tuiTen! NII-tel aeum tm■ 1J: • af 1T10~ ,d 11 • ln d titrm ~ \Jo lila ~ of o~• riill1 trij11nc1»11 .-re tilllll'i nlo atCIOUri c::an llde!lt G4>J)""Ql:lna".e ,.,,NltiQin •od Thau calOJ Lona Dffl ~I.ad Ir; oa,er a1"tl .111 ... ln:f ~ 
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80ROSJL. T£01'iCLCGleS Ul(lTED 

rln11 ,1■1 at&tarnanl ror th1 period ~lied '301'1 Sap omlMr, 20'22 
il(.6 D Rn ad bflwrltl ptms. 

The Ca~ of INt ~rined ~rarit plDl'I and USh ~-~/merit benefits Md lhn ~r,t ~QUO of IUclt cbtg .. Lbn In! ~nod ialria ,ui:11 1 va auon1, An IICtllirial \flal1. ~ rwot.."fm ima:klrt; ,ilrioos assvmptiOIU ttlat rrvrJ rs:rtt rr~ CIC.\:.! devefOf;m!nh the h.llLn, "'i"haae 1M11u:S1 11111 tarmlnltaor: or the dlllOOtr.'lt n1ta, r1.1tura 11lart lf'lCl'eB3 . fflCIMb!fl'/ .ea m:I ettnlml Ou!! 10 l'111 comploxl invglved n t:,a \131 li0n ••vJ 11, l'l,r.Q-l!lrrn nal!.l!!i. e defuwd ~ l 00 hl:l'hiy 5'11'Wtil.0 lo ehaf!jj!H lrl B:S&Ump(IOOS Al an.um,i,tlam 3m NNltwad GI each Jcpol' cb~ 

7 R111:cw•nilnliiy or tram l"ICIIIYalJII~ 
Judg~ S.:B rPqul~ In ifil ng U l! lee.otefab Ill 0, O\IBfflU9 t-11~ ~lea _,,. d,;t.c,,nntJlr!l,j "111:".n~r II ptg,leow, criftd••t mase racetVa ti requrod Fac'l,ra con• ■reel lr.cllda lhc ~ 11 g of 11'19 ~INl'IV. t arnaunt a:xi l:ffll~ af ant cv:,1itd fL.lhni P■rrn n ■nd rt-; pot.:. 1:1 aclbts u t Clffl be t&ken lo m • are m ,Wt d 11Clr1· J)ll)'m 

,u p,oy!'lllan.s: 
Pravf1ian1 .:rrd bllitica 1nu •~l!d In 111 pl!IPllct ~ I! .beximn IJ(lltablll ll'ere bet a MUii ot.1f'IDW oS fU"\dl r s.u1an. l'tOtr. pm opcra.tlont o: eYMb ;ind 1h• rr.1>.1nt ~ a CMJtnow mn bD l'l!llllbly ettmallct 'The lflllng of raocvn . , ond q.ienlil callol\ ar t o llablhty req.i!rc Ula .ap lion Of udgemenl 10 et••ting fllct• lll"ld Q['C"..11r:,B1ancie:,1 
'111/t,it;h cen be MJ~t!tl tCI llhanJo. Since Ille ca!ih outli".Mm l'Jllr, ~ta ptaca mor,r ~r., n lhe fUIII'■, e CEJr/ing ~ ot pro llan• and It.es.,. 1'9~ 11191..t ~ and 1!10.Ulled to 1;11141 B~ri of cha'IGll'lg ractt arid C'l"CUlmla~ 

◄ .I falrv,:lu.1 mt1H11i1111wu Of nr.anc:111 ln:t1rurr. n 
W:oim folr vi!,: of f.nanclal li4I and rw.nc.~, fl.lH ~Ml In bBilfflt &IW!e'I I\ be rnt■Lltcld i:ateel on ~abed ~ I~ C\'D fllill1'iets, in \lalua Is ~ :.r;ured ln11'1(1 Yll'u«lon l1!Clln un ll'Clud lr,g U'II DllcolllUd C0"'1 FTCM (OCF) ~ Th lfl'UI& IO lhaRI rr,odda Br!! In r.·om ot, able markel$ Yd!01 pou,bllt, bul 'MihGrct thm ft(,1 1 libl!!i e dC'!JIN! l>t plJigleT.enl II reqi,lred n establishng w . .Mlgement.s ltlc.llllllle tomr.ld.erat:o:,s of i:-u:;ulll sul'li'I ■-. r.,111d,1y ,,.1., -•ri rl.11111 •NI "'-'lat II r, Ch111t 1JV11' In IIMUmpttant 81MKJI tried 111:!otil cadd Clrr«i She n:11:10i:ttd r • ~ o• fn!I I ln•11Unentt. 4. to ctasstntaUon Df LU~• 
Tn• ~~)' IIW!t'.r!!l\sa ,r 61'1 1 nJIITIB!ll ,Q M IO bl I lei 1111 per lh• 19q11romoi1L1 of Ind AS 11 B. ldor.11 to, cf lease ,equire, 1 gnlfkar.il Jud~liM'll rho ComDt1n7 u.e, aigmri.:a.- ~nl In ..-saessfr:g 11"11! (indud:ngi ertli~ ~ ll) a 't ■ ap~ d s.~Jr;t r;ta.. 1 COnTµ.!\)' dalllm'" CO!"I r,ie. l)llliad of a • 1·-'rftM w~ tO!h p,grioda ~e~ hr •n q;,lion1 10 IJltM.d l8a!ie t t.te Comp:irty tez.onably Cl!rtmn lo •~RI' Lhlll ~nl: ■r..a J!ifflOdl co med b/ an~ to tarrrllrl■,D t,,a the Comp,ai,~ IS. r bly .:mt.an nol ta ftll that optlcnt In uaee.si"II wheltl tho C'#T1Nf1J II n.taiOflatltl/ c.ertah rn l!-~D DPI ,oot:o,-, io ~ .-,. ut noi. la ~ an aplit:n to t ' !n • . , it C'CfWCI.,.. al rohMll'it rlk;b Bf1d c.trurMUln lntll cmte 11.n l'lC!!l'Wlm.lc .,C..,!IV'e lo1' L"I■ C01T4M1171 la~ U ~t:bn ~ elltOld ll'l8 I 58, CW not CD nrtlw Iha oc,-bon to tefl'Tl l!t lhe The tom:1,w .NNISH the :e:-rn thtna I■ O chango in lhe c:81"1C II i:~r-a o· lea The 1m:141n& rsl'e ic I! ~~ I)' bcs.ed an l~ lmunienLal bol'r'CJ,Mr,g rate- 1pecl.ro I lefla 111 cvulud.Otl or for 111 ;:,ortfal't0 N a 11 ~ r tharad i$UC'L 
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 Keynote Financial Services Limited   
The Ruby, 9th Floor, Senapati Bapat Marg, Dadar (West), Mumbai 400028 

Tel : 91 22 6826 6000  Fax : 91 22 6826 6088  Email : info@keynoteindia.net  Website : www.keynoteindia.net 
CIN – L67120MH1993PLC072407 

 
Private and Confidential

 
January 03, 2023  

 
 
The Board of Directors     The Board of Directors 
Borosil Limited      Klass Pack Limited 
1101, Crescenzo, G-Block,    1101, Crescenzo, G-Block,  
Opp. MCA Club, Bandra-Kurla Complex,   Opp. MCA Club, Bandra-Kurla Complex,  
Bandra East, Mumbai – 400 051.   Bandra East, Mumbai – 400 051. 
 
 
Dear Sir/Madam, 
 

Ref: Abridged Prospectus of Klass Pack Limited 
Sub: Due Diligence Certificate for the Abridged Prospectus of Klass Pack Limited  

  
This has reference to the Composite Scheme of Arrangement under Sections 230 to 232 and other applicable 
provisions of the Companies Act, 2013 amongst Borosil Limited (“Demerged Company” or “BL”) and Klass 
Pack Limited (“Resulting Company” or “Transferee Company” or “KPL” or “Company”) and Borosil 
Technologies Limited (“Transferor Company” or “BTL”) and their respective shareholders and creditors 
(“Composite Scheme”).  
 
This has further reference to our engagement with the Demerged Company for inter-alia certifying the 
accuracy and adequacy of disclosures pertaining to the Resulting Company made in the abridged prospectus 
dated January 03, 2023, prepared by the Resulting Company in terms of the requirement specified in the 
SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017, as amended from time to time, read with 
SEBI Master Circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021, as 
amended from time to time.  
 
We, as SEBI registered Merchant Banker(s) state and confirm as follows in respect of above proposed 
Composite Scheme: 
 

We have examined various documents including those relating to litigation, including outstanding 
litigation, claims and regulatory actions and other material while finalizing the Abridged Prospectus 
as mentioned above; 

 
On the basis of such examination and the discussions with the Resulting Company, its directors and 
other officers, other agencies, and independent verification of the statements concerning the 
objects of the Composite Scheme and the contents of the documents and other papers furnished by 
the Resulting Company, WE CONFIRM that: 

 

the Abridged Prospectus is in conformity with the documents, materials and papers relevant 
to the Composite Scheme; 
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all material legal requirements relating to the Composite Scheme as also the regulations, 
guidelines, instructions, etc. framed / issued by the SEBI, the Central Government and any 
other competent authority in this behalf have been duly complied with; and 
 

the disclosures made in the Abridged Prospectus are true, fair and adequate to enable the 
investors to make a well informed decision as to the proposed Composite Scheme and such 
disclosures are in accordance with the requirements provided in SEBI Circular No. 
SEBI/HO/CFD/SSEP/CIR/P/2022/14 dated February 04, 2022 read with Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, to 
the extent applicable, the Companies Act, 2013, and other applicable provisions / legal 
requirements. 

 
The above confirmation is based on the information furnished and explanations provided to us by the 
management of the Resulting Company assuming the same is complete and accurate in all material aspects 
on an as is basis. We have relied upon financials, information and representations furnished to us on an as 
is basis and have not carried out an audit of such information. Our scope of work does not constitute an 
audit of financial information and accordingly we are unable to and do not express an opinion on the fairness 
of any such financial information referred to in the Abridged Prospectus. This certificate is a specific purpose 
certificate issued in terms of the SEBI requirements and hence, it should not be used for any other purpose 
or transaction. The certificate is not, nor should it be construed to be, a certification of compliance of the 
Scheme with the provisions of the applicable Law including company, taxation and securities markets 
related laws or as regards to any legal implications or issues arising thereon, except for the purpose 
expressly mentioned herein. 
 
We express no opinion whatsoever and make no recommendation at all as to the Resulting Company’s 
underlying decision to effect the Composite Scheme or as to how the equity shareholders of the Demerged 
Company and the unsecured creditors of the Demerged Company, the Resulting Company and the 
Transferor Company should vote at their respective meetings held in connection with the proposed 
Composite Scheme. We do not express and should not be deemed to have expressed any views on any other 
terms of the Composite Scheme or its success. We also express no opinion, and accordingly, accept no 
responsibility for or as to the financial performance of the Resulting Company, the Transferor Company and 
the Demerged Company following the consummation of the Composite Scheme. We express no opinion 
whatsoever and make no recommendations at all (and accordingly take no responsibility) as to whether 
shareholders / investors should buy, sell or hold any stake in the Demerged Company or the Resulting 
Company or any of their related parties (holding company/ subsidiaries/ associates, etc.) 
 
For Keynote Financial Services Limited 
 
 
 
 
-------------------------------------------------                    
Name: Uday S. Patil 
Designation: Director – Investment Banking 
SEBI Registration Number: INM000003606 
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Private and Confidential
 

 January 03, 2023  
 

The Board of Directors      The Board of Directors 
Borosil Limited       Borosil Technologies Limited 
1101, Crescenzo, G-Block,     1101, Crescenzo, G-Block,  
Opp. MCA Club, Bandra-Kurla Complex,    Opp. MCA Club, Bandra-Kurla Complex,  
Bandra East, Mumbai – 400 051.    Bandra East, Mumbai – 400 051. 
 
Dear Sir/Madam, 
 

Ref: Abridged Prospectus of Borosil Technologies Limited 
Sub: Due Diligence Certificate for the Abridged Prospectus of Borosil Technologies Limited  

  
This has reference to the Composite Scheme of Arrangement under Sections 230 to 232 and other applicable 
provisions of the Companies Act, 2013 amongst Borosil Limited (“Demerged Company” or “BL”) and Klass 
Pack Limited (“Resulting Company” or “Transferee Company” or “KPL”) and Borosil Technologies Limited 
(“Transferor Company” or “Company” or “BTL”) and their respective shareholders and creditors 
(“Composite Scheme”).  
 
This has further reference to our engagement with the Demerged Company for inter-alia certifying the 
accuracy and adequacy of disclosures pertaining to the Transferor Company made in the abridged 
prospectus dated January 03, 2023, prepared by the Transferor Company in terms of the requirement 
specified in the SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017, as amended from time to 
time, read with SEBI Master Circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 
2021, as amended from time to time.  
 
We, as SEBI registered Merchant Banker(s) state and confirm as follows in respect of above proposed 
Composite Scheme: 
 

We have examined various documents including those relating to litigation, including outstanding 
litigation, claims and regulatory actions and other material while finalizing the Abridged Prospectus 
as mentioned above; 

 
On the basis of such examination and the discussions with the Transferor Company, its directors and 
other officers, other agencies, and independent verification of the statements concerning the 
objects of the Composite Scheme and the contents of the documents and other papers furnished by 
the Transferor Company, WE CONFIRM that: 

 

the Abridged Prospectus is in conformity with the documents, materials and papers relevant 
to the Composite Scheme; 

all material legal requirements relating to the Composite Scheme as also the regulations, 
guidelines, instructions, etc. framed / issued by the SEBI, the Central Government and any 
other competent authority in this behalf have been duly complied with; and 
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the disclosures made in the Abridged Prospectus are true, fair and adequate to enable the 
investors to make a well informed decision as to the proposed Composite Scheme and such 
disclosures are in accordance with the requirements provided in SEBI Circular No. 
SEBI/HO/CFD/SSEP/CIR/P/2022/14 dated February 04, 2022 read with Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, to 
the extent applicable, the Companies Act, 2013, and other applicable provisions / legal 
requirements. 

 
The above confirmation is based on the information furnished and explanations provided to us by the 
management of the Transferor Company assuming the same is complete and accurate in all material aspects 
on an as is basis. We have relied upon financials, information and representations furnished to us on an as 
is basis and have not carried out an audit of such information. Our scope of work does not constitute an 
audit of financial information and accordingly we are unable to and do not express an opinion on the fairness 
of any such financial information referred to in the Abridged Prospectus. This certificate is a specific purpose 
certificate issued in terms of the SEBI requirements and hence, it should not be used for any other purpose 
or transaction. The certificate is not, nor should it be construed to be, a certification of compliance of the 
Scheme with the provisions of the applicable Law including company, taxation and securities markets 
related laws or as regards to any legal implications or issues arising thereon, except for the purpose 
expressly mentioned herein. 
 
We express no opinion whatsoever and make no recommendation at all as to the Transferor Company’s 
underlying decision to effect the Composite Scheme or as to how the equity shareholders of the Demerged 
Company and the unsecured creditors of the Demerged Company, the Resulting Company and the 
Transferor Company should vote at their respective meetings held in connection with the proposed 
Composite Scheme. We do not express and should not be deemed to have expressed any views on any other 
terms of the Composite Scheme or its success. We also express no opinion, and accordingly, accept no 
responsibility for or as to the financial performance of the Resulting Company, the Transferor Company and 
the Demerged Company following the consummation of the Composite Scheme. We express no opinion 
whatsoever and make no recommendations at all (and accordingly take no responsibility) as to whether 
shareholders / investors should buy, sell or hold any stake in the Demerged Company or the Resulting 
Company or any of their related parties (holding company/ subsidiaries/ associates, etc.) 
 
For Keynote Financial Services Limited 
 
  
 
 
-------------------------------------------------                    
Name: Uday S. Patil 
Designation: Director – Investment Banking 
SEBI Registration Number: INM000003606 
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BSE - INTERNAL 

DCS/AMAL/MJ/IP/2430/2022-23   “E-Letter”                August 01, 2022 
 
The Company Secretary,  
Borosil Ltd.   
1101, Crescenzo, G-Block, 11th Floor,  
Opp.MCA Club, Bandra Kurla Complex,  
Bandra East,, Mumbai- 400051. 
 
Dear Sir, 
 
Sub: Observation letter regarding the Composite Scheme of Arrangement amongst Borosil Limited and Klass Pack Limited 
and Borosil Technologies Limited and their respective Shareholders and Creditors. 
 
We are in receipt of the Composite Scheme of Arrangement of Borosil Limited as required under SEBI Circular No. 
CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI vide its letter dated August 01, 2022 has inter alia given the following 
comment(s) on the draft scheme of Arrangement: 
  

a) “Company shall disclose all details of ongoing adjudication & recovery proceedings, prosecution initiated and 
all other enforcement action taken, if any, against the Company, its promoters and directors, before Hon'ble 
NCLT and shareholders, while seeking approval of the scheme.” 
 

b) “Company shall ensure that additional information, if any, submitted by the Company after filing the scheme 
with the stock exchange, from the date of receipt of this letter is displayed on the websites of the listed company 
and the stock exchanges.” 
 

c) “Company shall ensure compliance with the said circular issued from time to time.” 
 

d) “The entities involved in the Scheme shall duly comply with various provisions of the Circular and ensure that 
all the liabilities of the transferor Companies are transferred to the transferee Company.” 

 
e) “Company is advised that the information pertaining to all the Unlisted Companies involved in the Scheme shall 

be included in the format specified for abridged prospectus as provided in Part E of Schedule VI of the ICDR 
Regulations, 2018, in the explanatory statement or notice or proposal accompanying resolution to be passed, 
which is sent to the shareholders for seeking approval.” 

 
f) “Company shall ensure that the financials in the scheme including financials considered for valuation report are 

not for period more than 6 months old.” 
 

g) “Company is advised that the details of the proposed scheme under consideration as provided by the Company 
to the Stock Exchange shall be prominently disclosed in the notice sent to the Shareholders.” 
 

h) “Company is advised that the proposed equity shares to be issued in terms of the Scheme shall mandatorily be 
in demat form only.” 

 
i) “Company shall ensure that the “Scheme” shall be acted upon subject to the applicant complying with the 

relevant clauses mentioned in the scheme document.” 
 

j) “No changes to the draft scheme except those mandated by the regulators/ authorities / tribunals shall be made 
without specific written consent of SEBI.” 
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k) “Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in the petition to be 
filed before Hon’ble NCLT and the company is obliged to bring the observations to the notice of Hon’ble NCLT." 
 

l) “Company is advised to comply with all applicable provisions of the Companies Act, 2013, rules and regulations 
issued thereunder including obtaining the consent from the creditors for the proposed scheme.” 

 
m) “It is to be noted that the petitions are filed by the company before Hon’ble NCLT after processing and 

communication of comments/observations on draft scheme by SEBI/stock exchange. Hence, the company is not 
required to send notice for representation as mandated under section 230(5) of Companies Act, 2013 to SEBI 
again for its comments / observations / representations.” 
 

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

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

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

 To duly comply with various provisions of the circulars. 
 

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. 
 
However, the listing of equity shares of Klass Pack Limited shall be subject to SEBI granting relaxation under Rule 19(2)(b) 
of the Securities Contract (Regulation) Rules, 1957 and compliance with the requirements of SEBI circular. No. 
CFD/DIL3/CIR/2017/21 dated March 10, 2017. Further, Klass Pack Limited shall comply with SEBI Act, Rules, Regulations, 
directions of the SEBI and any other statutory authority and Rules, Byelaws, and Regulations of the Exchange. 
 
The Company shall fulfill the Exchange’s criteria for listing the securities of such company and also comply with other 
applicable statutory requirements. However, the listing of shares of Klass Pack Limited is at the discretion of the Exchange. 
In addition to the above, the listing of Klass Pack Limited  pursuant to the Scheme of Arrangement shall be subject to SEBI 
approval and the Company satisfying the following conditions: 
 
1. To submit the Information Memorandum containing all the information about Klass Pack Limited in line with the 

disclosure requirements applicable for public issues with BSE, for making the same available to the public through the 
website of the Exchange. Further, the company is also advised to make the same available to the public through its 
website.  

 
2. To publish an advertisement in the newspapers containing all Klass Pack Limited in line with the details required as per 

the aforesaid SEBI circular no. CFD/DIL3/CIR/2017/21 dated March 10, 2017. The advertisement should draw a specific 
reference to the aforesaid Information Memorandum available on the website of the company as well as BSE. 

 
3. To disclose all the material information about Klass Pack Limited on a continuous basis so as to make the same public, 

in addition to the requirements if any, specified in Listing Agreement for disclosures about the subsidiaries. 
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4. The following provisions shall be incorporated in the scheme: 
 

I. The shares allotted pursuant to the Scheme shall remain frozen in the depository system till listing/trading 
permission is given by the designated stock exchange.” 
 

II. “There shall be no change in the shareholding pattern of Klass Pack Limited between the record date and the 
listing which may affect the status of this approval.” 

 
Further you are also advised to bring the contents of this letter to the notice of your shareholders, all relevant authorities 
as deemed fit, and also in your application for approval of the scheme of Arrangement. 
 
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/- 
 
Rupal Khandelwal   
Assistant General Manager 
  

212



 

 

Ref: NSE/LIST/30179_II                         August 01, 2022 
  
The Company Secretary  
Borosil Limited 
1101, 11th Floor, Crescenzo, G-Block, Plot No,  
C-38, Opp. MCA Club. Bandra Kurla Complex,  
Bandra (East), Mumbai - 40005. 

Kind Attn.: Ms. Anshu Agarwal 

Dear Madam,   

Sub: Observation Letter for Draft Composite scheme of arrangement amongst Borosil Limited 
(“Demerged Company”) and Klass Pack Limited (“Resulting Company” or “Transferee 
Company”) and Borosil Technologies Limited (“Transferor Company”) and their respective 
shareholders and Creditors. 
 
We are in receipt of Draft Composite scheme of arrangement amongst Borosil Limited (“Demerged 
Company”) and Klass Pack Limited (“Resulting Company” or “Transferee Company”) and Borosil 
Technologies Limited (“Transferor Company”) and their respective shareholders and Creditors vide 
application dated February 25, 2022.  

Based on our letter reference no. NSE/LIST/30179 dated May 19, 2022, submitted to SEBI and 
pursuant to SEBI Master circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated 
November 23, 2021 and Regulation 94(2) SEBI (LODR) Regulations 2015, kindly find following 
comments on the draft scheme:  

a. Company shall ensure disclosure of all details of ongoing adjudication & recovery proceedings, 
prosecution initiated, and all other enforcement action taken, if any, against the Company, its 
promoters and directors, before Hon'ble NCLT and shareholders, while seeking approval of the 
scheme. 

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

c. Company shall ensure compliance with the SEBI circulars issued from time to time. 

d. The entities involved in the scheme shall duly comply with various provisions of the Circular and 
ensure that all the liabilities of Transferor Company are transferred to the Transferee Company. 

e. Company shall ensure that information pertaining to all the unlisted Companies involved in the 
scheme, shall be included in the format specified for abridged prospectus as provided in Part E 
of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement or notice or proposal 
accompanying resolution to be passed, which is sent to the shareholders for seeking approval. 

This Document is Digitally Signed

Signer: DIPTI VIPIL CHINCHKHEDE
Date: Mon, Aug 1, 2022 17:56:04 IST
Location: NSE
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f. Company shall ensure that the financials in the scheme including financials considered for 
valuation report are not for period more than 6 months old. 
 

g.  Company shall ensure that the details of the proposed scheme under consideration as provided 
to the stock exchange shall be prominently disclosed in the notice sent to the shareholders. 

 
h. Company shall ensure that the proposed equity shares to be issued in terms of the “scheme” 

shall mandatorily be in a demat form only. 
 
i. Company shall ensure that the “scheme” shall be acted upon subject to the applicant complying 

with the relevant clauses mentioned in the scheme document. 
 

j. Company shall ensure that no changes to the draft scheme except those mandated by the 
regulators/ tribunals shall be made without specific written consent of SEBI. 

 

k. Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in the 
petition to be filed before NCLT and the company is obliged to bring the observations to the 
notice of NCLT. 

l. Company to comply with the all applicable provisions of the Companies Act, 2013, rules and 
regulations issued thereunder including obtaining the consent from the creditors for the 
proposed scheme. 
 

m. 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. 
        
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. 
 

This Document is Digitally Signed

Signer: DIPTI VIPIL CHINCHKHEDE
Date: Mon, Aug 1, 2022 17:56:04 IST
Location: NSE
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The Company should also fulfil the Exchange’s criteria for listing of such company and also comply 
with other applicable statutory requirements. However, the listing of shares of Klass Pack Limited is 
at the discretion of the Exchange. 
 
The listing of Klass Pack Limited pursuant to the Scheme of Arrangement shall be subject to SEBI 
approval & Company satisfying the following conditions: 
 

1. To submit the Information Memorandum containing all the information about Klass Pack 
Limited and its group companies in line with the disclosure requirements applicable for public 
issues with National Stock Exchange of India Limited (“NSE”) for making the same available 
to the public through website of the companies. The following lines must be inserted as a 
disclaimer clause in the Information Memorandum: 
 

e deemed or construed that the 
Scheme has been approved by NSE; and/ or NSE does not in any manner warrant, certify 
or endorse the correctness or completeness of the details provided for the unlisted 
Company; does not in any manner take any responsibility for the financial or other 

 
 

2. To publish an advertisement in the newspapers containing all the information about Klass 
Pack Limited in line with the details required as per SEBI Circular No. 
CFD/DIL3/CIR/2017/21 dated March 10, 2017. The advertisement should draw a specific 
reference to the aforesaid Information Memorandum available on the website of the company 
as well as NSE. 
 

3. To disclose all the material information about Klass Pack Limited to NSE on the continuous 
basis so as to make the same public, in addition to the requirements, if any, specified in SEBI 
(LODR) Regulations, 2015 for disclosures about the subsidiaries. 
 

4. The following provision shall be incorporated in the scheme: 
 
(a) “The shares allotted pursuant to the Scheme shall remain frozen in the depositories system 
till listing/trading permission is given by the designated stock exchange.” 
 
(b) “There shall be no change in the shareholding pattern or control in Klass Pack Limited 
between the record date and the listing which may affect the status of this approval.” 
 

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. 
 
 
 
 

This Document is Digitally Signed

Signer: DIPTI VIPIL CHINCHKHEDE
Date: Mon, Aug 1, 2022 17:56:04 IST
Location: NSE
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The validity of this “Observation Letter” shall be six months from August 01, 2022 within which the 
scheme shall be submitted to NCLT.  
  
Kindly note, this Exchange letter should not be construed as approval under any other Act 
/Regulation/rule/bye laws (except as referred above) for which the Company may be required to 
obtain approval from other department(s) of the Exchange. The Company is requested to separately 
take up matter with the concerned departments for approval, if any. 
 
The Company shall ensure filing of compliance status report stating the compliance with each 
point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > 
Issue > Scheme of arrangement > Reg 37(1) of SEBI LODR, 2015> Seeking Observation letter 
to Compliance Status.  
  
Yours faithfully,  
For National Stock Exchange of India Limited  
  
 
Dipti Chinchkhede 
Manager 
 
P.S. Checklist for all the Further Issues is available on website of the exchange at the following URL: 
https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist   

This Document is Digitally Signed

Signer: DIPTI VIPIL CHINCHKHEDE
Date: Mon, Aug 1, 2022 17:56:04 IST
Location: NSE
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Details of ongoing adjudication & recovery proceedings, prosecution initiated, and all 
other enforcement action taken, if any, against Borosil Limited (“Company”), its 

promoters and directors 
(Status as on October 31, 2022) 

 
Sr. 
No 

Court / 
Tribunal / 
Authority 

Parties Brief Summary of case Current status Against 
(Company 
/ Promoter 
/ Director) 

Remarks 

1 Civil Judge 
Senior 
Division, 
Chandigarh 

The 
Postgraduate 
Institute of 
Medical 
Education & 
Research  
Vs 
Borosil Glass 
Works Limited  

The Postgraduate Institute 
of Medical Education & 
Research (“PGI”) had filed 
a suit in 2019 against 
Borosil Glass Works 
Limited to claim the refund 
of Rs. 21,13,958 with 
interest per annum for not 
giving benefit of discount / 
difference of discount to 
PGI which Borosil had 
given to other premiere 
institutes. 

Written Statement 
was filed by the 
Company in 
December 2021 and 
same has been taken 
on record by order 
dated 16th August, 
2022. The Revision 
application filed 
against the said order 
is currently pending.    

Company This matter of 
Borosil Glass 
Works Limited has 
been transferred 
to the Company 
pursuant to the 
Composite 
Scheme of 
Amalgamation 
and Arrangement 
approved by 
National 
Company Law 
Tribunal, Mumbai 
Bench on 15 
January 2020. 

2 Bombay High 
Court 

Tata Motors 
Limited  
Vs 
Borosil Glass 
Works Limited  
 

The Arbitral Tribunal in 
Arbitration Petition filed by 
Tata Motors Limited 
against Borosil Glass 
Works Limited (“BGWL”) 
in 2009, for claiming 
reimbursement of 
depreciation amount 
disallowed by the Deputy 
Commissioner of Income 
Tax in 2003 on the 
equipment’s leased by 
Tata Motors Limited to 
BGWL, had issued an 
award in favour of Tata 
Motors Limited, whereby 
BGWL was directed to pay 
Rs. 26,30,662/- with 
interest and cost of 
arbitration of Rs. 
5,00,000/-.  
 
Aggrieved by the said 
award, BGWL had filed a 
petition before the 
Bombay High Court for 
setting aside the said 
award. The Bombay High 
Court  its order passed 
in 2015, set aside the said 
award. Tata Motors 
Limited has filed an appeal 
challenging the order 

The Appeal has been 
admitted by Bombay 
High Court and is 
pending for final 
hearing.  

Company  This matter of 
Borosil Glass 
Works Limited has 
been transferred 
to the Company 
pursuant to the 
Composite 
Scheme of 
Amalgamation 
and Arrangement 
approved by 
National 
Company Law 
Tribunal, Mumbai 
Bench on 15 
January 2020. 
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passed by the Bombay 
High Court.  

3 District 
Commissioner 
Consumer 
Disputes 
Redressal 
Commission 
Chandigarh   
 

Kuldip Singh 
Vs 
1. Borosil 
Limited 
2. Borosil 
Renewables 
Limited 
3. Bombay Stock 
Exchange, 
Mumbai  
4 Bombay Stock 
Exchange, 
Chandigarh 
5. Karvy Stock 
Broking Limited 
6. Securities and 
Exchange Board 
of India 

Kuldeep Singh ("the 
Complainant") has filed 
the Consumer Case 
against the Company and 
others to claim his lost 
holdings (shares), 
compensation and cost 
towards litigation, as a 
result of unauthorised 
action on part of Karvy 
Stock Broking Limited.  

BL and BRL have 
filed the Written 
Statement in May 
2022 and now the 
matter is pending for 
further proceedings. 

Company  

4 Motor Accident 
Claims 
Tribunal, 
Thiruvanantha
puram 

Ratheeshkumar 
Krishnankutty 
Pillai & others  
Vs 
Borosil Limited & 
others 

Mr. Ratheeshkumar 
Krishanankutty Pillai while 
riding his motor cycle at 
high speed on the Sojat-
Jodhpur road met with an 
accident against the 
Company’s car (which is 
insured with Royal 
Sundaram General 
Insurance Co. Ltd.) and 
succumbed to death due 
to head injuries. Relatives 
of late Mr. Ratheeshkumar 
have approached the 
Motor Accident Claims 
Tribunal for compensation 
of Rs. 2,00,00,000 from 
the Company & others.  

The matter is pending 
before Motor 
Accident Claims 
Tribunal.  

Company  

5 Chief Judicial 
Magistrate, 
Thane 

As specified in 
Brief Summary 
of Case 

M. A. Parulekar, Sr. 
Inspector and S.A. 
Bobade, Inspector, 
appointed under 
Maharashtra Private 
Security Guards Act, have 
filed cases in 2017 and 
2020 before Chief Judicial 
Magistrate, Thane, for 
violations of Private 
Security Guards Scheme 
which provides that 
Registered Principal 
Employer should employ 
only those Security 
Guards who are allotted as 

These matters are 
pending before the 
respective authorities 
for hearing and 
further proceedings. 

Company  These matters of 
Borosil Glass 
Works Limited 
have been 
transferred to the 
Company 
pursuant to the 
Composite 
Scheme of 
Amalgamation 
and Arrangement 
approved by 
National 
Company Law 
Tribunal, Mumbai 
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per the provisions of the 
said Scheme. 

Bench, on 15 
January 2020. 

6 As specified in 
Brief Summary 
of Case 
 

As specified in 
Brief Summary 
of Case 
 
 
 

Borosil Glass Works 
Limited (“BGWL”) had 
conveyed certain 
properties located in 
Marol, Mumbai to Ghatalia 
family in exchange for 
certain properties 
conveyed in favour of 
BGWL as described in the 
registered Deed of 
Exchange in April 1974 
(“Ghatalia DOE”). 
 
BGWL had also conveyed 
certain properties located 
in Marol, Mumbai to Lone 
family in exchange for 
certain properties 
conveyed in favour of 
BGWL as described in the 
registered Deed of 
Exchange (“LONE DOE”) 
in April 1974.  
 
Thereafter, BGWL 
conveyed its property 
(including the property 
received in exchange from 
Ghatalia Family and Lone 
Family), located in Marol, 
Mumbai, as described in 
the Neepa DOC (as 
defined hereinafter), to 
Neepa Real Estate Private 
Limited (“Neepa”) in 2010 
vide a registered Deed of 
Conveyance (“Neepa 
DOC)”.  
 
In 2014, Viresh Ghatalia 
and Shailesh Ghatalia 
filed the suit before the 
Bombay High Court, 
against Neepa, BGWL 
and others, claiming right 
over the property 
conveyed to BGWL by 
Ghatalia family through 
the Ghatalia DOE which 
was subsequently 
conveyed by BGWL to 
Neepa pursuant Neepa 

These matters are 
pending before the 
respective authorities 
for hearing and 
further proceedings.  

Company  These matters of 
Borosil Glass 
Works Limited 
have been 
transferred to the 
Company 
pursuant to the 
Composite 
Scheme of 
Amalgamation 
and Arrangement 
approved by 
National 
Company Law 
Tribunal, Mumbai 
Bench, on 15 
January 2020. 

223



Sr. 
No 

Court / 
Tribunal / 
Authority 

Parties Brief Summary of case Current status Against 
(Company 
/ Promoter 
/ Director) 

Remarks 

DOC. The plaintiffs have 
prayed for a declaration 
that the conveyance to 
Neepa be set aside to the 
extent of suit property or in 
the alternative if plaintiffs 
are successful in their 
ownership claim but for 
any reason such 
ownership cannot be 
granted then decree 
against Neepa and Borosil 
jointly and severally for 
payment of 60 crores 
along with interest @18% 
p.a. from the date of the 
suit till payment and/or 
realization thereof. Neepa 
had made a statement 
before the Bombay High 
Court that Neepa will not 
carry out any construction 
on the said property or 
create any third party 
rights without prior notice. 
The matter is sub-judice 
and will be listed in due 
course.  
 
In 2021, Mr. Manish Lone 
had preferred an appeal 
before Sub- Divisional 
Officer, to include his 
name in 7/12 extract, as 
the location of the plot 
belonging to Mr. Lone as 
per Lone DOE was 
unclear and accordingly 
prayed for determination 
and demarcation. Neepa 
has filed the intervening 
application to include its 
name in the appeal and 
same was heard and 
reserved for orders.  
 
In 2015, Placidus D'Mello 
(“D’Mello”) had filed suit 
against the BGWL and 
Neepa, in the Dindoshi 
Court claiming tenancy 
rights over the certain 
portion of property which 
BGWL had conveyed to 
Neepa in 2010 through 
Neepa DOC. D’Mello 
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claimed that they were 
cultivating the said land 
without substantial 
evidence. No adverse 
orders have been passed 
till date. D’Mello had also 
filed application before the 
Tahsildar to include his 
name in under 7/12 extract 
which was rejected  
order dated 30 November 
2015. Being aggrieved by 
the order of Tahisilar, 
D’Mello had filed the 
appeal before Sub- 
Divisional Officer which 
was also rejected  
order dated 26 July 2017. 
Being aggrieved by the 
order of Sub- Divisional 
Officer, D’Mello filed 
revision application before 
Maharashtra Revenue 
Tribunal which was 
disposed of vide order 
dated 5 October 2020 with 
the direction for 
remanding back the 
matter to Tahsilar to 
decide the matter. The 
matter is sub-judice and 
will be listed in due course.  

7 High Court of 
Rajasthan 

Borosil Limited 
Vs  
Assistant 
Commissioner o
f Commercial 
Taxes, Jaipur 

The Rajasthan 
Commercial Tax 
Department has raised a 
demand for F.Y.2011-12 
to F.Y. 2014-15 of Entry 
Tax on the Company 
towards purchase of 
transfer paper and 
ceramic color brought to 
the state of Rajasthan 
(purchased from other 
states). 
 
The Company had filed 
appeals against the above 
demand before the 
Rajasthan Tax Board, 
wherein the said Board 
decided to dispose of the 
demand of entry tax raised 
on ceramic color by the 
Rajasthan Commercial 
Tax Department. 
 

The matters are 
pending before 
Rajasthan High Court 
for hearing 

Company - 
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The Company has filed 
appeals before the 
Rajasthan High Court 
against the orders passed 
by Rajasthan Tax 
Board with respect to 
demand pertaining to 
entry tax on transfer 
paper. A claim amount of 
Rs. 16,81,855 (aggregate 
entry tax plus interest for 
FY 2011-12 to 2014-15) is 
involved in these appeals. 
The said amount has 
already been paid under 
protest. 

8 Commissioner 
of Income Tax 
(CIT) Appeals 

Borosil Limited 
Vs  
Assessing 
Officer Income 
Tax 

The Company has filed an 
appeal with CIT Appeals 
for the FY 2015-16 (AY 
2016-17) against the order 
of Assessing Officer 
disallowing interest 
expenses of Rs. 1.39 crore 
on the unsecured loan, by 
treating it as a ‘Prior 
Period Item’. 

The matter is pending 
before CIT Appeals. 

Company  

9 Commissioner 
of Income Tax 
(CIT) Appeals 

Shreevar 
Kheruka Vs 
Assistant 
Commissioner 
of Income Tax 
(Circle 29 
Kolkata) 

An appeal has been filed 
by Mr. Shreevar Kheruka, 
Managing Director and 
Chief Executive Officer of 
the Company, before CIT 
Appeals, against the order 
of Assistant 
Commissioner of Income 
Tax disallowing exemption 
on his dividend income 
under Income Tax Act in 
respect of assessment 
year 2018-19. An amount 
of Rs.9,82,210 is involved 
in this appeal. 

Appeal is pending 
before CIT Appeals 
for hearing. 

Promoter 
and 

Director 

- 

10 Commissioner 
of Income Tax 
(CIT) Appeals 

Kiran Kheruka 
Vs Assistant 
Commissioner 
of Income Tax 
CPC, Bengaluru 

An appeal has been filed 
by Mrs. Kiran Kheruka, 
member of promoter 
group of the Company, 
before CIT Appeals 
against the order of 
Assistant Commissioner 
of Income Tax CPC, 
disallowing dividend 
income exemption under 
Income Tax Act in respect 
of assessment year 2017-
18. An amount of 
Rs.7,80,090 is involved in 
this appeal. 

Appeal is pending 
before CIT Appeals 
for hearing. 

Member of 
Promoter 

Group 
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11 Commissioner 
of Income Tax 
(CIT) Appeals 

Kewal Handa 
Vs 
Income Tax 
Authority 
  

The Assessing Officer of 
the Income Tax 
Department, had raised a 
demand of Rs. 94,01,252 
(plus interest) against Mr. 
Kewal Handa, Director of 
the Company, under 
Section 143(3) of the 
Income Tax Act, 1961 in 
respect of capital gains 
pertaining to AY 2016-17. 
An Appeal has been filed 
by Mr. Kewal Handa 
against the said demand 
raised by the Assessing 
Officer. 

The matter is pending 
before CIT Appeals. 

Director - 

12 Commissioner 
of Income Tax 
(CIT) Appeals 

Kewal Handa 
Vs 
Income Tax 
Authority 
  

The Assessing Officer of 
the Income Tax 
Department, had raised a 
demand of Rs. 
2,89,24,360 (plus interest) 
against Mr. Kewal Handa, 
Director of the Company, 
under Section 143(3) of 
the Income Tax Act, 1961 
in respect of capital gains 
pertaining to AY 2020-21. 
An Appeal has been filed 
by Mr. Kewal Handa 
against the said demand 
raised by the Assessing 
Officer. 

The matter is pending 
before CIT Appeals. 

Director  

13 Appellate 
Authority under 
Building and 
other 
Construction 
Workers 
Welfare 

Borosil Limited  
Vs 
Assessing 
Authority cum 
Regional Joint 
Labour 
Commissioner 

In 2018-19, Borosil 
Limited (earlier known as 
Hopewell Tableware 
Private Limited) had 
constructed a warehouse 
at Jaipur within the factory 
premises which is validly 
registered under Factories 
Act. The Assessing 
Authority cum Regional 
Commissioner, Jaipur had 
issued notice no. 4365 
dated 29.11.2019 under 
section 7 read with rule 10 
of the Cess Act, and 
demanded to provide the 
architecture drawings and 
other construction related 
papers from Borosil 
Limited (“Borosil”). The 
said notice was duly 
responded by Borosil vide 
its letter dated 29.11.2020 
stating that the Company 

The matter is pending 
before Appellate 
Authority.  

Company - 
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is covered under the 
Factories Act and Cess 
Act and/ or rules are not 
applicable to Borosil.  
 
The Assessing Authority 
issued Hearing Notice 
dated 29.01.2021 for 
appearing before the 
authority on 04.02.2021 
which was received by 
Borosil on 06.02.2021. 
Resultantly, Borosil could 
not appear for the hearing 
and Assessing Authority 
passed an exparte order 
directing Borosil to pay 
Cess of Rs. 5,49,120/- in 
relation to construction of 
warehouse for the period 
2018-19. The said 
impuged exparte order 
has been challenged 
before the Appellate 
Authority by Borosil. 
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Corporate Identity Number (CIN): L36100MH2010PLC292722 

Registered Office: 1101, 11th Floor, Crescenzo, G-Block, Plot No C-38, Opp. MCA Club, Bandra Kurla Complex,  
Bandra (East), Mumbai – 400 051, Maharashtra, India 

Phone: 022-6740 6300 | Fax: 022-6740 6514 
Email: investor.relations@borosil.com | Website: www.borosil.com

NOTICE CONVENING MEETING OF UNSECURED CREDITORS OF

BOROSIL LIMITED PURSUANT TO ORDER DATED NOVEMBER 25, 2022 OF

THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

MEETING

Day Monday

Date February 06, 2023

Time 12:15 P.M. (IST)

Mode of Meeting Through Video Conferencing (“VC”) / Other Audio-Visual Means (“OAVM”)

Cut-off date for e-Voting Wednesday, November 30, 2022

Remote e-Voting start date and time Monday, January 30, 2023 at 9:00 a.m. (IST)

Remote e-Voting end date and time Sunday, February 05, 2023 at 5:00 p.m. (IST)

Sr. No. Contents Page Nos.

1. Notice of Meeting of Unsecured Creditors of Borosil Limited (“Notice”) 03

2. Statement under Sections 230 to 232 read with Section 102 and other applicable provisions of
the Companies Act, 2013 (“Act”) and Rule 6 of the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 (“CAA Rules”)

09

3. Annexure I

Composite Scheme of Arrangement amongst Borosil Limited (“Company” or “Demerged Company”)
and Klass Pack Limited (“Resulting Company” or “Transferee Company”) and Borosil Technologies
Limited (“Transferor Company”) and their respective shareholders and creditors (“Scheme”)

22

4. Annexure II

Unaudited standalone and consolidated financial results (limited reviewed) of the Company for the
quarter and half year ended September 30, 2022

55

5. Annexure III

Audited Condensed Financial Statements of the Resulting Company for the half year ended
September 30, 2022

71

6. Annexure IV

Audited Condensed Financial Statements of the Transferor Company for the half year ended
September 30, 2022

114

7. Annexure V

Report of the Board of Directors of the Company pursuant to Section 232(2)(c) of the Act
150

8. Annexure VI

Report of the Board of Directors of the Resulting Company pursuant to Section 232(2)(c) of the Act
154

9. Annexure VII

Report of the Board of Directors of the Transferor Company pursuant to Section 232(2)(c) of the Act
158

10. Annexure VIII

Share Entitlement Ratio Report dated February 07, 2022 issued by M/s. SSPA & Co., Chartered
Accountants (ICAI Firm Registration No. 128851W) (Registration No. IBBI/RV-E/06/2020/126),
Registered Valuer (“Share Entitlement Ratio Report”)

162

Annexure B



2

11. Annexure IX

Fairness Opinion Report dated February 07, 2022 issued by M/s. Keynote Financial Services Limited, 
an Independent SEBI Registered Merchant Banker (“Fairness Opinion”)

173

12. Annexure X

Information pertaining to the Resulting Company in the format specified for abridged prospectus as 
provided in SEBI Circular No. SEBI/HO/CFD/SSEP/CIR/P/2022/14 dated February 04, 2022 read with 
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 
2018 along with certificate issued by M/s. Keynote Financial Services Limited, an Independent SEBI 
Registered Merchant Banker  

179

13. Annexure XI

Information pertaining to the Transferor Company in the format specified for abridged prospectus 
as provided in SEBI Circular No. SEBI/HO/CFD/SSEP/CIR/P/2022/14 dated February 04, 2022 read with 
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 
2018 along with certificate issued by M/s. Keynote Financial Services Limited, an Independent SEBI 
Registered Merchant Banker  

195

14. Annexure XII

Observation Letter dated August 01, 2022 issued by BSE Limited (“BSE”)
208

15. Annexure XIII

Observation Letter dated August 01, 2022 issued by National Stock Exchange of India Limited (“NSE”)
211

16. Annexure XIV

Complaint report submitted by the Company to BSE
215

17. Annexure XV

Complaint report submitted by the Company to NSE
217

18. Annexure XVI

Details of ongoing adjudication & recovery proceedings, prosecution initiated, and all other 
enforcement action taken against the Company, its promoters and directors

219



3

FORM NO. CAA. 2

[Pursuant to Section 230 (3) and Rule 6 and 7]

IN THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

CA (CAA) No. 259/MB/2022

IN THE MATTER OF SECTIONS 230 TO 232

AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013

AND

IN THE MATTER OF COMPOSITE SCHEME OF ARRANGEMENT AMONGST BOROSIL LIMITED AND KLASS PACK 
LIMITED AND BOROSIL TECHNOLOGIES LIMITED AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

BOROSIL LIMITED, a company incorporated under the 
provisions of Companies Act, 1956 having Corporate 
Identity Number: L36100MH2010PLC292722 and  
registered office at 1101, 11th Floor, Crescenzo, G-Block, 
Plot No C-38, Opp. MCA Club, Bandra Kurla Complex, 
Bandra (East), Mumbai – 400 051, Maharashtra, India

) 
) 
) 
) 
) 
) … Company / Demerged Company

NOTICE CONVENING MEETING OF UNSECURED CREDITORS

To, 
The Unsecured Creditors of 
Borosil Limited

1. NOTICE is hereby given that, in accordance with the Order dated November 25, 2022, in the above mentioned 
Company Application, passed by the Hon’ble National Company Law Tribunal, Mumbai Bench (“Tribunal”) (“Tribunal 
Order”), a Meeting of the Unsecured Creditors of the Company, will be held for the purpose of their considering, and 
if thought fit, approving, with or without modification(s), the proposed Composite Scheme of Arrangement amongst 
Borosil Limited (“Company” or “Demerged Company”) and Klass Pack Limited (“Resulting Company” or “Transferee 
Company”) and Borosil Technologies Limited (“Transferor Company”) and their respective shareholders and creditors 
(“Scheme”) on Monday, February 06, 2023 at 12:15 p.m. (IST).

2. Pursuant to the said Tribunal Order and as directed therein, the Meeting of the Unsecured Creditors of the Company 
(“Meeting”) will be held through Video Conferencing (“VC”)/ Other Audio Visual Means (“OAVM”), in compliance 
with the applicable provisions of the Companies Act, 2013 (“Act”) and Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) to consider, and if thought 
fit, to pass, with or without modification(s), the following resolution for approval of the Scheme by requisite majority 
as prescribed under Section 230(1) and (6) read with Section 232(1) of the Act, as amended:

 “RESOLVED THAT pursuant to the provisions of Sections 230 to 232 of the Companies Act, 2013, the rules, circulars and 
notifications made thereunder (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 
(including any statutory modification(s) or re-enactment(s) and circulars issued thereof, for the time being in force) and 
subject to the provisions of the Memorandum and Articles of Association of the Company and subject to the approval of 
Hon’ble National Company Law Tribunal, Mumbai Bench (“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 deemed appropriate by the parties to the Scheme, at any time and for any reason whatsoever, or which may 
otherwise be considered necessary, desirable or as may be prescribed or imposed by the Tribunal or by any regulatory 
or other authorities, while granting such approvals, permissions and sanctions, which may be agreed to by the Board of 
Directors of the Company (hereinafter referred to as the “Board” which term shall be deemed to mean and include one or 
more Committee(s) constituted/ to be constituted by the Board or any other person authorised by it to exercise its powers 
including the powers conferred by this Resolution), the arrangement embodied in the Composite Scheme of Arrangement 
amongst Borosil Limited and Klass Pack Limited and Borosil Technologies Limited and their respective shareholders and 
creditors (“Scheme”), be and is hereby approved;

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

3. TAKE FURTHER NOTICE that the unsecured creditors shall have the facility and option of voting on the resolution 
for approval of the Scheme by casting their votes: (a) by remote electronic voting during the period as stated below 
(“remote e-Voting”); or (b) through e-voting system available at the Meeting to be held virtually (“e-Voting at the 
Meeting”):

 

REMOTE E-VOTING PERIOD

Commencement of voting Monday, January 30, 2023 at 9:00 a.m. (IST)

End of voting Sunday, February 05, 2023 at 5:00 p.m. (IST)

4. An unsecured creditor, whose name appears in the list of unsecured creditors of the Company as on the cut-off date, 
i.e. November 30, 2022, only shall be entitled to exercise his / her / its voting rights on the resolution proposed in 
the Notice and attend the Meeting. A person who is not an unsecured creditor as on the cut-off date, should treat 
the Notice for information purpose only. The value and number of unsecured creditors shall be in accordance with 
the books / records maintained by the Company. Voting rights of an unsecured creditor shall be in proportion to the 
outstanding amount due by the Company as on the cut-off date.

5.  A copy of the said Scheme, statement under Sections 230 to 232 read with Section 102 and other applicable provisions 
of the Act and Rule 6 of the CAA Rules along with all annexures to such statement are appended. A copy of this 
Notice and the accompanying documents are also placed on the website of the Company and can be accessed at  
www.borosil.com; the website of National Securities Depository Limited viz. (“NSDL”) viz. www.evoting.nsdl.com, 
being the agency appointed by the Company to provide the e-voting and other facilities for convening of the Meeting 
and the website of the Stock Exchanges i.e., BSE Limited (“BSE”) viz. www.bseindia.com and the National Stock 
Exchange of India Limited (“NSE”) viz. www.nseindia.com.

6. The Tribunal has appointed Mr. Kewal Handa, Independent Director of the Company and failing him  
Mr. Raj Kumar Jain, Independent Director of the Resulting Company, to be the Chairperson for the meeting and  
Mr. Nilesh Shah, Practicing Company Secretary (Membership No.: FCS-4554 – C.P. 2631) and failing him, Mr. Mahesh 
Darji, Practicing Company Secretary (Membership No. FCS-7175 C.P. 7809) and failing him, Ms. Hetal Shah, Practicing 
Company Secretary (Membership No. FCS- 8063 C.P. 8964) of M/s. Nilesh Shah & Associates, Company Secretaries, to 
be the Scrutinizer for the Meeting.

7. The Scheme, if approved at the aforesaid Meeting, will be subject to the subsequent sanction of the Tribunal and such 
other approvals, permissions and sanctions of regulatory or other authorities, as may be necessary.

Sd/- 
Kewal Handa 

Chairperson appointed by the Tribunal for the Meeting

Mumbai, Wednesday, January 4, 2023

Registered Office:

1101, 11th Floor, Crescenzo, G-Block, Plot No C-38, Opp. MCA Club, Bandra Kurla Complex, 
Bandra (East), Mumbai – 400 051, Maharashtra, India 
CIN: L36100MH2010PLC292722 
Website: www.borosil.com 
E-mail: investor.relations@borosil.com 
Tel.: 022-6740 6300 
Fax: 022-6740 6514

Notes

1. Pursuant to the directions of the Hon’ble National Company Law Tribunal, Mumbai Bench (“Tribunal”) vide its order 
dated November 25, 2022 (“Tribunal Order”), the Meeting of the unsecured creditors of the Company is being 
conducted through video conferencing (“VC”) / other audio visual means (“OAVM”) facility to transact the business 
set out in the Notice convening this Meeting. The deemed venue for the Meeting shall be the Registered Office of the 
Company situated at 1101, 11th Floor, Crescenzo, G-Block, Plot No C-38, Opp. MCA Club, Bandra Kurla Complex, Bandra 
(East), Mumbai – 400 051, Maharashtra.
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2. The Statement pursuant to Sections 230 to 232 read with Section 102 and other applicable provisions of the Companies 
Act, 2013 (“Act”) and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 in 
respect of the business set out in the Notice of the Meeting is annexed hereto.

3. Pursuant to the directions of the Tribunal given under the Tribunal Order, the Company is providing to the unsecured 
creditors the facility to exercise their right to vote at the Meeting by electronic means, i.e. remote e-voting and 
e-voting at the Meeting, (hereinafter referred to as “e-voting”). An unsecured creditor, whose name appears in the 
list of unsecured creditors of the Company as on the cut-off date, i.e. November 30, 2022, only shall be entitled to 
exercise his / her / its voting rights on the resolution proposed in the Notice and attend the Meeting. A person who is 
not an unsecured creditor as on the cut-off date, should treat the Notice for information purpose only. The value and 
number of unsecured creditors shall be in accordance with the books / records maintained by the Company.

4. Quorum for the Meeting is 5 (five) unsecured creditors attending the Meeting. Unsecured creditors attending the 
Meeting through VC / OAVM shall be reckoned for the purpose of quorum.

5. Since this Meeting is being held through VC / OAVM, physical attendance of unsecured creditors has been dispensed 
with. Accordingly, the facility for appointment of proxies by the unsecured creditors will not be available for the 
Meeting, and hence the Proxy Form, Attendance Slip and Route Map are not annexed hereto. Body Corporates are 
permitted to appoint authorised representative(s) to attend the Meeting through VC / OAVM and cast their votes by 
electronic means. The voting by the said authorized representative(s) is permitted, provided that the authorisation, 
duly signed, is lodged with the Company, in physical at its registered office or by electronic mode, at least 48 (Forty-
Eight) hours before the Meeting.

6. The Notice of the Meeting and the accompanying documents are being sent only through electronic mail to those 
unsecured creditors (as on November 30, 2022) whose email addresses are available with the Company.

7. The unsecured creditors may note that the aforesaid documents are also available on the website of the Company 
/ Borosil Limited at: www.borosil.com and on the website of the Stock Exchanges, i.e., BSE Limited and National 
Stock Exchange of India Limited at www.bseindia.com and www.nseindia.com, respectively, the website of National 
Securities Depository Limited “NSDL”) at www.evoting.nsdl.com, being the agency appointed by the Company to 
provide VC / OAVM and e-voting facility for the Meeting.

 If so desired, unsecured creditors may obtain a physical copy of these documents free of charge from the registered 
office of the Company on any day (except Saturday, Sunday and public holiday) up to the date of the meeting. 
Alternatively, a written request for obtaining physical / soft copy of these documents may be made by writing an 
e-mail in this regard to the Company Secretary at bl.secretarial@borosil.com / investor.relations@borosil.com along 
with details such as name, address, Permanent Account Number (PAN), mobile number and email address.

8. Mr. Nilesh Shah, Practicing Company Secretary (Membership No.: FCS - 4554 – C.P. 2631) and failing him, Mr. Mahesh 
Darji, Practicing Company Secretary (Membership No. FCS - 7175 C.P. 7809) and failing him, Ms. Hetal Shah, Practicing 
Company Secretary (Membership  No. FCS - 8063 C.P. 8964) of M/s. Nilesh Shah & Associates, Practising Company 
Secretaries shall act as Scrutinizer to scrutinize the e-voting process in a fair and transparent manner.

9. The Scrutinizer will, after the conclusion of e-voting at the Meeting, scrutinize the votes cast at the Meeting and votes 
cast through remote e-voting, make a consolidated Scrutinizer’s Report and submit the same to the Chairperson 
of the Meeting. The result of e-voting will be declared within two working days of the conclusion of the Meeting  
and the same, along with the consolidated Scrutinizer’s Report, will be placed on the website of the Company:  
www.borosil.com and on the website of NSDL at www.evoting.nsdl.com. The result will simultaneously be 
communicated to the Stock Exchanges. The result will also be displayed at the registered office of the Company.

10. Subject to receipt of requisite majority of votes in favour, i.e., majority in number representing three fourth in value (as 
per Sections 230 and 232 of the Act), the Resolution proposed in the Notice shall be deemed to have been passed on 
the date of the Meeting.

11. Documents for inspection as referred to in the Notice will be available electronically for inspection (without any fee) 
by the unsecured creditors from the date of circulation of this Notice up to the date of Meeting. Unsecured creditors 
seeking to inspect such documents can access the same on the website of the Company at: www.borosil.com.

12. Unsecured Creditors are requested to carefully read all the Notes set out herein and in particular, instructions for 
joining the Meeting and manner of casting vote through electronic means.

Remote E-voting; Meeting through VC / OAVM; E-voting at the Meeting

13. The facility of attending Meeting through VC / OAVM is being provided by NSDL. The facility of casting votes by a 
unsecured creditor using electronic means, i.e. (i) remote e-voting and (ii) e-voting during the Meeting, (hereinafter 
referred to as “e-voting”) is also being provided by NSDL. The procedure for attending the Meeting through VC / OAVM 
and for e-voting is given in the Notes below.
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14. An unsecured creditor, whose name appears in the list of unsecured creditors of the Company as on the  
cut-off date, i.e. November 30, 2022, only shall be entitled to exercise his / her / its voting rights on the resolution 
proposed in the Notice and attend the Meeting. A person who is not an unsecured creditor as on the cut-off 
date, should treat the Notice for information purpose only. The value and number of unsecured creditors shall 
be in accordance with the books / records maintained by the Company.

15. Voting rights of an unsecured creditor shall be in proportion to the outstanding amount due by the Company 
as on the cut-off date.

16. The remote e-voting period will commence at 09:00 a.m. (IST) on Monday, January 30, 2023 and end at 05:00 p.m. 
(IST) on Sunday, February 05, 2023. The e-voting module shall be disabled by NSDL for remote e-voting thereafter. 
During the remote e-voting period, unsecured creditors of the Company as on the cut-off date may cast their vote 
electronically.

17. Unsecured creditors attending the Meeting who have not already cast their vote by remote e-voting shall be able to 
exercise their vote at the Meeting. The unsecured creditors who have cast their vote by remote e-voting prior to the 
Meeting may also attend the Meeting but shall not be entitled to cast their vote again.

18. Only those unsecured creditors, who are present in the Meeting through VC/OAVM and have not cast their vote 
through remote e-voting and are otherwise not barred from doing so, shall be eligible to vote through e-voting system 
available at the Meeting.

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

20. Once the vote on a resolution is cast by an unsecured creditor, the unsecured creditor shall not be allowed to change 
it subsequently.

21. Body Corporates (i.e. other than individuals, HUF, etc.) are requested to send a certified true copy of the Board 
Resolution / Power of Attorney / Authority letter, etc. (PDF/ JPG Format) to Scrutinizer at nilesh@ngshah.com and / 
or Company at investor.relations@borosil.com with a copy marked to evoting@nsdl.co.in. Alternatively, they can also 
upload the Board Resolution / Power of Attorney / Authority Letter, etc. by clicking on “Upload Board Resolution / 
Authority Letter” displayed under “e-Voting” tab in their login. Alternatively, they can also send a physical copy of the 
Board Resolution / Power of Attorney / Authority Letter, etc. at the registered office of the Company.

22. Unsecured creditors who would like to express their views / ask questions during the Meeting may register themselves 
as speaker by sending their request on or before January 26, 2023, mentioning their name, address, Permanent 
Account Number (PAN), mobile number and email addres at investor.relations@borosil.com. The unsecured creditors 
who do not wish to speak during the Meeting but have queries may send their queries on or before January 26, 
2023 mentioning their name, address, Permanent Account Number (PAN), mobile number and email address at  
investor.relations@borosil.com. These queries will be addressed by the Company suitably. The Company reserves 
the right to restrict number of questions and number of speakers, as appropriate for smooth conduct of Meeting. 
Unsecured creditors are requested to restrict their questions only to matters pertaining to the business set out in the 
Notice convening this Meeting.

23. Those unsecured creditors who have registered themselves as speaker will only be allowed to express their views / ask 
questions during the Meeting.

 Procedure for remote e-voting

 The way to vote electronically on NSDL e-voting system consists of “Two Steps” which are mentioned below:

 Step 1: Access to the NSDL e-voting system

 Step 2: Cast your vote electronically on NSDL e-voting system.

 Step 1: Access to NSDL e-voting system

 1. Visit the e-voting website of NSDL. Open web browser by typing the following URL:  
https://www.evoting.nsdl.com/ either on a personal computer or on a mobile.

 2. Once the home page of e-voting system is launched, click on the icon “Login” which is available under ‘Shareholder 
/ Member / Creditor section.

 3. A new screen will open. You will have to enter your User ID, your Password and a Verification Code as shown on 
the screen.
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  i. The User ID and Password for joining the Meeting through VC / OAVM and casting votes through e-voting 
are given in the e-mail communication.

  ii. The User ID and Password are sent to all the unsecured creditors whose email addresses are available with 
the Company.

  iii. Those unsecured creditors whose e-mail addresses are not available with the Company and as a result 
have not received the e-mail communication, may obtain the User ID and Password by writing to NSDL as 
given below.

  iv. An unsecured creditor who cannot retrieve or has not received the User ID and Password, may obtain the 
same by sending a request at evoting@nsdl.co.in. Such unsecured creditor is requested to provide his / her 
/ its name, address, PAN, mobile number and email address along with the request. The subject line of the 
request should clearly mention: “Borosil Limited – Unsecured Creditors Meeting – EVEN no. 123083).

 4. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.

 5. Now, you will have to click on “Login” button.

 6. After you click on the “Login” button, home page of e-voting will open.

 Step 2: Cast your vote electronically on NSDL e-voting system

 1. After successful login at Step 1, you will be able to see the EVEN no. of the Company.

 2. Click on “EVEN” of the Company (i.e. 123083) to cast your vote.

 3. Now you are ready for e-voting as the voting page opens.

 4. Cast your vote by selecting appropriate options i.e. assent or dissent, and click on “Submit” and also “Confirm” 
when prompted.

 5. Upon confirmation, the message “Vote cast successfully” will be displayed.

 6. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

 7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

 8. Body corporates (i.e. other than individuals, HUF, etc) can upload the Board Resolution / Power of Attorney / 
Authority Letter, etc. by clicking on “Upload Board Resolution / Authority Letter” displayed under “e-voting” tab 
in their login.

 Procedure for e-voting at the Meeting

 1. The procedure for e-voting at the Meeting is same as the procedure outlined above for remote e-voting.

 Procedure for attending the Meeting through VC / OAVM

 1. Unsecured creditors can attend the Meeting through VC / OAVM after following the steps for ‘Access to NSDL 
e-voting system’ as outlined above in the procedure for remote e-voting.

 2. After successful login, unsecured creditors will be able to see the VC / OAVM link placed under ‘Join meeting’ 
menu against the Company’s name. Unsecured creditors are requested to click on the VC / OAVM link placed 
under ‘Join meeting’ menu.

 3. Facility to join the Meeting through VC/OAVM, will open 30 minutes before the scheduled time of the 
commencement of the Meeting.

 4. Unsecured creditors are encouraged to join the Meeting through Laptops for better experience.

 5. Unsecured creditors will be required to allow the camera and use internet with good speed to avoid any 
disturbance during the Meeting.

 6. 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.

 General Guidelines

 1. It is strongly recommended not to share User ID and Password with any other person and take utmost care to 
keep them confidential.

 2. In case of any queries, you may refer the Frequently Asked Questions (FAQs) available at www.evoting.nsdl.com  
or call on toll free no.: 1800 1020 990 and 1800 22 44 30 or send a request to Mr. Anubhav Saxena at  
evoting@nsdl.co.in
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 3. All grievances connected with the NSDL e-voting system may be addressed to Mr. Anubhav Saxena, Asst.  
Manager, National Securities Depository Limited, Trade World, ‘A’ Wing, 4th Floor, Kamala Mills Compound, 
Senapati Bapat Marg, Lower Parel, Mumbai 400 013 or send an email to evoting@nsdl.co.in or call on the toll free 
no. 1800 1020 990 / 1800 22 44 30.
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IN THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

CA (CAA) No. 259/MB/2022

IN THE MATTER OF SECTIONS 230 TO 232

AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013

AND

IN THE MATTER OF COMPOSITE SCHEME OF ARRANGEMENT AMONGST BOROSIL LIMITED AND KLASS PACK 
LIMITED AND BOROSIL TECHNOLOGIES LIMITED AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

BOROSIL LIMITED, a company incorporated under the 
provisions of Companies Act, 1956 having Corporate 
Identity Number: L36100MH2010PLC292722 and  
registered office at 1101, 11th Floor, Crescenzo, G-Block, 
Plot No C-38, Opp. MCA Club, Bandra Kurla Complex, 
Bandra (East), Mumbai – 400 051, Maharashtra, India

) 
) 
) 
) 
) 
) … Company / Demerged Company

STATEMENT UNDER SECTIONS 230 TO 232 READ WITH SECTION 102 AND OTHER APPLICABLE PROVISIONS OF 
THE COMPANIES ACT, 2013 (“ACT”) AND RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND 
AMALGAMATIONS) RULES, 2016 (“CAA RULES”) TO THE NOTICE OF THE MEETING OF UNSECURED CREDITORS OF 
BOROSIL LIMITED CONVENED PURSUANT TO ORDER OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI 
BENCH (“TRIBUNAL”) DATED NOVEMBER 25, 2022 (“TRIBUNAL ORDER”)

I. MEETING FOR THE SCHEME

 This is a statement accompanying the Notice convening the Meeting of unsecured creditors of Borosil Limited 
(“Company”), for the purpose of their considering and if thought fit, approving, with or without modification(s), the 
proposed Composite Scheme of Arrangement amongst Borosil Limited (“Company” or “Demerged Company”) and 
Klass Pack Limited (“Resulting Company” or “Transferee Company”) and Borosil Technologies Limited (“Transferor 
Company”) and their respective shareholders and creditors (“Scheme”). The Scheme provides for: (i) reduction and 
reorganisation of share capital of the Resulting Company; (ii) the demerger, transfer and vesting of the Demerged 
Undertaking (as defined in the Scheme) from the Demerged Company into the Resulting Company on a going concern 
basis; and (iii) the amalgamation of the Transferor Company with the Transferee Company. The Scheme also provides 
for various other matters consequent and incidental thereto.

 The salient features of the Scheme are given in Paragraph V of this Statement. The detailed terms of the arrangement 
may be referred in the Scheme, appended as ‘Annexure I’.

 Capital terms not defined herein and used in the Notice and this Statement shall have the same meaning as ascribed 
to them in the Scheme.

II. DATE, TIME AND MODE OF MEETING

 Pursuant to an order dated November 25, 2022, passed by the Hon’ble Tribunal in Company Application viz.  
CA (CAA) No. 259/MB/2022, the Meeting of the Unsecured Creditors of the Company, will be held for the purpose 
of their considering and, if thought fit approving, with or without modification(s), the said Scheme through Video 
Conferencing (“VC”)/ Other Audio Visual Means (“OAVM”) on Monday, February 06, 2023 at 12:15 p.m. (IST). The 
Company is providing the facility to vote at the Meeting by electronic means, i.e. remote e-voting and e-voting at the 
Meeting.

III. RATIONALE AND BENEFITS OF THE SCHEME

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

 1. Given its diversified business, it has become imperative for the Demerged Company to reorient and reorganize itself 
in a manner that allows imparting greater focus on each of its businesses. With this repositioning, the Demerged 
Company is desirous of enhancing its operational efficiency while it continues with its consumer products business.

 2. The proposed demerger pursuant to this Scheme is expected, inter alia, to result in following benefits:

  (i) value unlocking of scientific and industrial products business with ability to achieve valuation based on 
respective-risk return profile and cash flows;

  (ii) attracting business specific investors and potential strategic partners and providing better flexibility in accessing 
capital, focused strategy and specialisation for sustained growth and thereby enable de-leveraging of the 
respective businesses in the longer-term;
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  (iii) segregation and unbundling of the scientific and industrial products business of the Demerged Company into 
the Resulting Company, will enable enhanced focus on the Demerged Company and the Resulting Company for 
exploring opportunities in their respective business domains; and

  (iv) focused management approach for pursuing the growth in the respective business’ verticals and de-risk the 
businesses from each other.

 3. As part of the restructuring exercise, it is proposed to consolidate the resources of the Transferor Company with 
the Transferee Company. The said amalgamation will result in the following benefits:

  (i) Streamline the corporate structure and consolidation of resources within the Transferee Company leading to 
greater synergies and operational synergy;

  (ii) Opportunities for employees of the Transferor Company to grow in a wider field of business;

  (iii) Optimal utilisation of resources and better management and administration; and

  (iv) Reduction of administrative responsibilities, multiplicity of records and legal and regulatory compliances.

 4. In order to achieve an optimum equity share capital base which will commensurate with business activities of 
the Resulting Company subsequent to the demerger and merger as stated above, it is proposed to reduce the 
face value of the equity shares and reorganise the equity share capital of the Resulting Company prior to the said 
demerger and merger.

 5. The proposed restructuring is in the interest of the shareholders, creditors, employees, and other stakeholders of 
the Parties.”

IV. BACKGROUND OF THE COMPANIES:

 A. Particulars of the Demerged Company / Company (Borosil Limited)

  (i) Borosil Limited is a public company incorporated under the provisions of the Companies Act, 1956. The 
registered office of the Company is situated at 1101, 11th Floor, Crescenzo, G-Block, Plot No C-38, Opp. 
MCA Club, Bandra Kurla Complex, Bandra (East), Mumbai – 400 051, Maharashtra, India. The Company 
is accordingly registered with the Registrar of Companies, Mumbai, having Corporate Identity Number 
(CIN) L36100MH2010PLC292722. Its Permanent Account Number with the Income Tax Department is 
AACCH5367G. The email address of the Company is investor.relations@borosil.com and the website is 
www.borosil.com. The Company was incorporated on November 25, 2010, under the provisions of the 
Companies Act, 1956 under the name ‘Hopewell Tableware Private Limited’ pursuant to certificate of 
incorporation issued by the Registrar of Companies, Jaipur. This name ‘Hopewell Tableware Private Limited’ 
was changed to ‘Hopewell Tableware Limited’ pursuant to conversion of the Company from private limited 
to public limited on July 19, 2018. A certificate of incorporation consequent upon conversion from private 
company to public company was issued by the Registrar of Companies, Mumbai. The name of the Company 
‘Hopewell Tableware Limited’ was subsequently changed to ‘Borosil Limited’ on November 20, 2018. A 
certificate of incorporation consequent upon change of name was issued by the Registrar of Companies, 
Mumbai. Originally the registered office of the company was situated at A-17, Manish Marg, Gandhi Path, 
Nemi Nagar, Jaipur, Rajasthan – 302 021 and thereafter it was shifted to D-10/50, Opposite Chitrakoot 
Stadium, Chitrakoot, Vaishali Nagar, Jaipur, Rajasthan – 302 021 on March 4, 2013 and thereafter it was 
shifted to Village Balekhan, PS Anatpura, Near Govindgarh, NH 52, Sikar Road, Chomu, Jaipur, Rajasthan 
– 303 807 with effect from July 1, 2016 and the same was again shifted to 1101, Crescenzo, G-Block, Opp. 
MCA Club, Bandra Kurla Complex, Bandra (East), Mumbai – 400 051 with effect from February 16, 2017. The 
equity shares of the Company are listed on the BSE Limited (“BSE”) and the National Stock Exchange of 
India Limited (“NSE”) (“Stock Exchanges”).

  (ii) The main object clause of the Company was substituted pursuant to the Composite Scheme of 
Amalgamation and Arrangement amongst Vyline Glass Works Limited and Fennel Investment and Finance 
Private Limited and Gujarat Borosil Limited and Borosil Glass Works Limited and Borosil Limited, approved 
by shareholders of the Company at their meeting held on May 15, 2019 and sanctioned by the Hon’ble 
National Company Law Tribunal, Mumbai Bench vide its Order dated January 15, 2020. The amendment 
to main object clause of the Company was registered by the Registrar of Companies, Mumbai vide its 
certificate dated February 25, 2020. The main objects of the Company have been reproduced below:

   1) To do business as manufacturers and importers of, and wholesale dealers in, and retailers or dealers of, 
scientific and laboratory glasswares, pharmaceutical glassware, industrial glassware, pressed glassware, 
Oven glasswares, HPLC vials, Liquid Handling Systems, Bench Top Equipment of all varieties and 
description, and any material or product which can or may be used as a substitute for glass and of all 
varieties and descriptions of products, materials, instruments, apparatuses made from borosilicate glasses 
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and / or other varieties of glass or any material and product which can or may be used as a substitute for 
glass, and all products of which glass forms a part.

   2) To carry on in India or elsewhere the business to manufacture, buy, sell, repair, alter, improve, exchange, 
let out on hire, import, export and deal in all microwavable and flameproof kitchenware, glass tumblers, 
storage, tableware and kitchen appliances, earthenware, terracotta, bottles, flasks, utensils, other 
appliances, non-stick cookware with teflon coating , hard anodized and die cast, pressure cookers both 
aluminium and stainless steel, and stainless steel pots and pans, articles and things capable of being used 
in household, opal glass tableware, stainless steel server, ceramic tableware, brass & wooden accessories, 
ceramic refractory, sanitary wares, garden wares, kitchen wares, crockeries, potteries, insulators, 
terracotta, porcelainware, bathroom, accessories, pipes, wall tiles, floor tiles, roofing tiles, porcelain tiles.

  (iii) Except as stated above, during the last five years, there has been no change in the main object clause of the 
Company.

  (iv) The Company is engaged in the business of manufacturing and trading of scientific and industrial products 
and consumer products.

  (v) The share capital of the Company as on December 31, 2022 was as follows:

Particulars Amount in INR

Authorised Share Capital

27,00,00,000 equity shares of INR 1 each 27,00,00,000

2,80,00,000 preference shares of INR 10 each 28,00,00,000

Total 55,00,00,000

Issued, Subscribed and Paid-up Share Capital

11,43,79,297 Equity shares of INR 1 each, fully paid up 11,43,79,297

Total 11,43,79,297

  (vi) The latest annual financial statements of the Company have been audited for the financial year ended on 
March 31, 2022. The unaudited standalone and consolidated financial results (limited reviewed) of the 
Company for the quarter and half year ended September 30, 2022 are appended as ‘Annexure II’.

  (vii) The details of Promoters and Directors of the Company as on December 31, 2022 along with their addresses 
are mentioned herein below:

Promoter / promoter group details
Name Category Address

Mr. P. K. Kheruka Promoter 410, Samudra Mahal, Dr. Annie Besant Road, 
Worli, Mumbai – 400 018

Mr. Shreevar Kheruka Promoter 410, Samudra Mahal, Dr. Annie Besant Road, 
Worli, Mumbai – 400 018

Mrs. Kiran Kheruka Promoter Group 410, Samudra Mahal, Dr. Annie Besant Road, 
Worli, Mumbai – 400 018

Mrs. Rekha Kheruka Promoter Group 410, Samudra Mahal, Dr. Annie Besant Road, 
Worli, Mumbai – 400 018

Croton Trading Private Limited Promoter Group B-3 / 3 Gillander House, 8, Netaji Subhas Road, 
Kolkata – 700 001

Gujarat Fusion Glass LLP Promoter Group 1101, Crescenzo, G-Block, Plot No C-38, Opp. 
MCA Club, Bandra Kurla Complex, Bandra (East), 
Mumbai – 400 051

Sonargaon Properties LLP Promoter Group B-3 / 3 Gillander House, 8, Netaji Subhas Road, 
Kolkata - 700 001

Borosil Holdings LLP Promoter Group B-3 / 3 Gillander House, 8, Netaji Subhas Road, 
Kolkata - 700 001

Spartan Trade Holdings LLP Promoter Group B-3 / 3 Gillander House, 8, Netaji Subhas Road, 
Kolkata - 700 001

Associated Fabricators LLP Promoter Group B-3 / 3 Gillander House, 8, Netaji Subhas Road, 
Kolkata - 700 001
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Details of Directors
Name Category / 

Designation
Address

Mr. P. K. Kheruka Chairman 410, Samudra Mahal, Dr. Annie Besant Road, 
Worli, Mumbai – 400 018

Mr. Shreevar Kheruka Managing Director & 
CEO

410, Samudra Mahal, Dr. Annie Besant Road, 
Worli, Mumbai – 400 018

Mr. Rajesh Kumar 
Chaudhary

Whole-time Director C/1001, Ekta Meadows, BHD Siddharth Nagar, 
Borivali (East), Mumbai - 400 066

Mr. Naveen Kumar 
Kshatriya

Independent Director 1101, B-Wing, 11th Floor, Lodha Bellissimo, 
Apollo Mills Compound, N.M. Joshi Road, 
Mahalaxmi, Mumbai - 400 011

Mrs. Anupa Sahney Independent Director 6, Manavi Apartment, 36, Ridge Road, Malabar 
Hill, Mumbai - 400 006

Mr. Kewal Handa Independent Director Flat no. 901, Nair House, 9th floor, 14th B. 
Road, Behind Mahavir Hospital, Khar (West),  
Mumbai - 400 052

Mr. Kanwar Bir Singh Anand Independent Director 3601, 36th Floor, Island City Center One, G.D. 
Ambekar Marg, Dadar East, Mumbai - 400 014

 B. Particulars of the Resulting Company/ Transferee Company (Klass Pack Limited)

  (i) Klass Pack Limited is a public company incorporated under the provisions of the Companies Act, 1956. 
The registered office of the Resulting Company is situated at 1101, 11th Floor, Crescenzo, G-Block, Plot No 
C-38, Opp. MCA Club, Bandra Kurla Complex, Bandra (East), Mumbai – 400 051, Maharashtra, India. The 
Resulting Company is accordingly registered with the Registrar of Companies, Mumbai, having Corporate 
Identity Number (CIN) U74999MH1991PLC061851. Its Permanent Account Number with the Income Tax 
Department is AAACK1797R. The email address of the Resulting Company is kpl.secretarial@borosil.com. 
The Resulting Company was incorporated on May 29, 1991 under the provisions of the Companies Act, 
1956 under the name of ‘Klass Pack Private Limited’. A certificate of incorporation was issued by the Registrar 
of Companies, Mumbai. The name of ‘Klass Pack Private Limited’ was changed to ‘Klass Pack Limited’ 
upon conversion of the company from private limited to public limited on June 19, 2018. A certificate of 
incorporation upon conversion from private company to public company was issued by the Registrar of 
Companies, Mumbai. The registered office of the Resulting Company was shifted from H- 27, MIDC Area 
Ambad, Nasik, Maharashtra- 422 010 to 1101, 11th Floor, Crescenzo, G-Block, Plot No C-38, Opp. MCA Club, 
Bandra Kurla Complex, Bandra (East), Mumbai – 400 051, Maharashtra with effect from February 07, 2022. 
The equity shares of the Resulting Company are not listed on any Stock Exchanges.

  (ii) The main objects of the Resulting Company was substituted pursuant to the Special Resolution passed by 
the shareholders of the Resulting Company at their Extraordinary General Meeting held on February 07, 
2022. The said amendment to main object clause was registered by the Registrar of Companies, Mumbai 
vide its certificate dated March 09, 2022. The main objects of the Resulting Company have been reproduced 
below :

   1. To do business as manufacturers and importers of, and wholesale dealers in, and retailers or dealers of, 
scientific and laboratory glasswares, pharmaceutical glassware, industrial glassware, pressed glassware, 
Oven glasswares, HPLC vials, Liquid Handling Systems, Bench Top Equipment, pre-filled syringes, weighing 
balance, filter paper, plasticware, molded glassware of all varieties and description, and any material 
or product which can or may be used as a substitute for glass and of all varieties and descriptions of 
products, materials, instruments, laboratory Instruments, apparatuses, laboratory furniture, equipment 
solar collectors and other products made from borosilicate glasses and / or other varieties of glass used in 
laboratories, industries, households, educational, research and healthcare institutes or any material and 
product which can or may be used as a substitute for glass, and all products of which glass forms a part.

   2. To carry on the business of manufacturing, processing, pressing, moulding, melting, assembling, 
coating, printing, filling, exporting, importing, buying, selling, dealing as agents, distributors, dealers of 
pharmaceutical primary tubular glass packaging ampoules and vials, injection vial seals, seals, droppers, 
laboratory testing tubes, closures, cans, containers, packaging materials, pilfer proof caps, screw caps, 
twist caps, crown caps, caps, plastic moulded items, rubber stoppers, rubber moulded items, glass tubes, 
glass bottles, glass items, and every kind of sealing, closing, capping, packaging made of any material 
such as glass, aluminium sheets, foils, tin coated sheets, metals, plastics, rubber, PVC sheets, synthetic 
materials, chemicals, cork sheets, paper, board, gum, fiber, films, closures whether made from plastic or 
Teflon or rubber or PTFE or any other material, wood and filling & packaging of pharmaceutical products.
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  (iii) Except as stated above, during the last five years, there has been no change in the main object clause of the 
Resulting Company.

  (iv) The Resulting Company is engaged in the manufacture and supply of pharmaceutical vials and ampoules 
to the pharmaceutical industry for over 15 years and has its manufacturing facilities at Nashik, Maharashtra.

  (v) The share capital of the Resulting Company as on December 31, 2022 was as follows:

Particulars Amount in INR

Authorised Share Capital

20,00,000 equity shares of INR 100 each 20,00,00,000

Total 20,00,00,000

Issued, Subscribed and Paid-up Share Capital

16,32,949 equity shares of INR 100 each, fully paid up 16,32,94,900

Total 16,32,94,900

  (vi) The latest annual financial statements of the Resulting Company have been audited for the financial year 
ended on March 31, 2022. The Audited Condensed Financial Statements of the Resulting Company for the 
half year ended September 30, 2022 is appended as ‘Annexure III’.

  (vii) The details of Promoters and Directors of the Resulting Company as on December 31, 2022 along with their 
addresses are mentioned herein below:

Promoter details
Name Category Address

Borosil Limited Promoter 1101, Crescenzo, G-Block, Plot No C-38, Opp. MCA Club, Bandra 
Kurla Complex, Bandra (East), Mumbai – 400 051

Mr. Prashant Amin Promoter Durgaprasad Bunglow No. 6, Pumping Station Road, Gangapur 
Road, Nashik – 422 013

Mr. Gangadhar Amin Promoter Durgaprasad Bunglow No. 6, Pumping Station Road, Gangapur 
Road, Nashik – 422 013

Mrs. Pramila Amin Promoter Durgaprasad Bunglow No. 6, Pumping Station Road, Gangapur 
Road, Nashik – 422 013

Mrs. Shweta Amin Promoter Durgaprasad Bunglow No. 6, Pumping Station Road, Gangapur 
Road, Nashik – 422 013

Mr. Pravesh Amin Promoter Durgaprasad Bunglow No. 6, Pumping Station Road, Gangapur 
Road, Nashik – 422 013

Shiv Ganga Caterers 
Private Limited

Promoter Hotel Shivsagar, Shree Mangal Aprt, Nr. Grand Ashwin Hotel, 
Agra road, Ashwin Nagar, Nashik – 422 009

Details of Directors
Name Category / 

Designation
Address

Mr. Shreevar Kheruka Chairman 410, Samudra Mahal, Dr. Annie Besant Road, Worli, 
Mumbai – 400 018

Mr. P. K. Kheruka Director 410, Samudra Mahal, Dr. Annie Besant Road, Worli, 
Mumbai – 400 018

Mr. Vinayak Patankar Director C-1/403, Vedant Complex, Pokharan Road No. 1, 
Vartaknagar, Jakegram, Thane – 400 606

Mr. Prashant Amin Managing Director Durgaprasad Bunglow No. 6, Pumping Station Road, 
Gangapur Road, Nashik – 422 013

Mrs. Shweta Amin Whole Time Director Durgaprasad Bunglow No. 6, Pumping Station Road, 
Gangapur Road, Nashik – 422 013

Mr. Raj Kumar Jain Independent Director Abrol Vastu Park, Flat No. 1601, A-Wing, Off. Linking 
Road, Uma Nagar, Malad (West), Mumbai – 400 064

Mr. Rahul Dev Independent Director F/702, Alder Wing B, Forest Castle, 81/1 Mundhawa 
Road, Opp. Marriott Suites Mundhawa, Pune – 411 036
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 C. Particulars of the Transferor Company (Borosil Technologies Limited)

  (i) Borosil Technologies Limited is a public company incorporated under the provisions of the Companies Act, 
1956. The registered office of the Transferor Company is situated at 1101, 11th Floor, Crescenzo, G-Block, Plot 
No C-38, Opp. MCA Club, Bandra Kurla Complex, Bandra (East), Mumbai – 400 051, Maharashtra, India. The 
Transferor Company is accordingly registered with the Registrar of Companies, Mumbai, having Corporate 
Identity Number (CIN) U36999MH2009PLC197226. Its Permanent Account Number with the Income Tax 
Department is AADCB9364L. The email address of the Transferor Company is btl.secretarial@borosil.com. 
The Transferor Company was incorporated on November 23, 2009, under the provisions of the Companies 
Act, 1956 under the name ‘Borosil Glass Limited’. A certificate of incorporation was issued by the Registrar of 
Companies, Mumbai. This name ‘Borosil Glass Limited’ was subsequently changed to ‘Borosil Technologies 
Limited’ on March 15, 2018. A certificate of incorporation consequent upon change of name was issued 
by the Registrar of Companies, Mumbai. The registered office of the Transferor Company was shifted from 
Khanna Construction House 44, Dr. R.G. Thadani Marg, Worli, Mumbai - 400018, Maharashtra to 1101, 11th 
Floor, Crescenzo, G-Block, Plot No C-38, Opp. MCA Club, Bandra Kurla Complex, Bandra (East), Mumbai – 
400 051, Maharashtra with effect from April 30, 2018. The equity shares of the Transferor Company are not 
listed on any Stock Exchanges.

  (ii) During the last five years, there has been no change in the object clause of the Transferor Company. The 
main objects of the Transferor Company are reproduced below:

   To carry on business of manufacturers, producers, exporters, importers, traders, distributors, buyers, sellers, 
agents, merchants, retailers and dealers of all types of glass and glassware, apparatus, equipment, instruments, 
solar collectors, ware and other products used in the laboratories, industries, households, educational, research 
and healthcare institutes.

  (iii) The Transferor Company is engaged in the business of manufacturing of scientific instruments.

  (iv) The share capital of the Transferor Company as on December 31, 2022 was as follows:

Particulars Amount in INR
Authorised Share Capital
1,00,00,000 equity shares of INR 10 each 10,00,00,000
Total 10,00,00,000
Issued, subscribed and paid up capital
95,84,043 equity shares of INR 10 each, fully paid up 9,58,40,430
Total 9,58,40,430

  (v) The latest annual financial statements of the Transferor Company have been audited for the financial year 
ended on March 31, 2022. The Audited Condensed Financial Statements of the Transferor Company for the 
half year ended September 30, 2022 is appended as ‘Annexure IV’.

  (vi) The details of Promoters and Directors of the Transferor Company as on December 31, 2022 along with 
their addresses are mentioned herein below:

Promoter details

Name Category Address

Borosil Limited Promoter 1101, Crescenzo, G-Block, Plot No C-38, Opp. MCA Club, Bandra Kurla 
Complex, Bandra (East), Mumbai - 400 051

Details of Directors

Name Category / 
Designation

Address

Mr. Sreejith Kumar Palekudy 
Sukumaran

Whole Time 
Director

Palekudy House, Ambalanada Chengal, Kaladi. PO, 
Ernakulam, Kalady, Kalady, Ernakulam, Aluva, Kerala, 
683 574

Mr. Rajesh Kumar Chaudhary Director C/1001, Ekta Meadows, BHD Siddharth Nagar, Borivali 
(East), Mumbai - 400 066

Mr. Vinayak Patankar Director C-1/403, Vedant Complex, Pokharan Road No. 1, 
Vartaknagar, Jakegram, Thane – 400 606
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V. 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 B(1) of the Scheme:

 A. The Scheme provides for

  (i) reduction and reorganisation of share capital of the Resulting Company;

  (ii) the demerger, transfer and vesting of the Demerged Undertaking (as defined in the Scheme) from the 
Company into the Resulting Company on a going concern basis, the consequent issue of shares by the 
Resulting Company and reduction and cancellation of the existing paid-up share capital of the Resulting 
Company held by the Company; and

  (iii) the amalgamation of the Transferor Company with the Transferee Company.

 B. The ‘Appointed Date’ of the Scheme shall be April 1, 2022 or such other date as may be agreed by the Board 
of the Parties and ‘Effective Date’ is the date on which last of the conditions specified in Clause 28 (Conditions 
Precedent) of the Scheme are complied with or waived, as applicable; and

 C. The Scheme, as may be approved or imposed or directed by the Tribunal shall become effective from the 
Appointed Date but shall be operative from the Effective Date.

 D. Consideration/ share entitlement ratio for demerger, transfer and vesting of the Demerged Undertaking (as 
defined in the Scheme) from the Company into the Resulting Company:

  The Resulting Company shall, issue and allot, on a proportionate basis to the shareholders of the Company 
whose name is recorded in the register of members and records of the depository as members of the Company 
as on the Record Date, as under:

  “3 (Three) fully paid up equity share of INR 1/- each of the Resulting Company (post proposed re-organisation of 
share capital) credited as fully paid up, for every 4 (Four) fully paid up equity share of INR 1/- each of the Demerged 
Company.”

 E. Consideration/ share entitlement ratio for amalgamation of the Transferor Company with the Transferee 
Company:

  Upon the demerger, transfer and vesting of the Demerged Undertaking (as defined in the Scheme) from the 
Company into the Resulting Company, the Transferor Company will become a wholly owned subsidiary of the 
Transferee Company and the entire paid-up share capital of the Transferor Company will be held by the Transferee 
Company. Accordingly, upon amalgamation of the Transferor Company with the Transferee Company, there shall 
be no issue of shares as consideration for the said amalgamation and all equity shares of the Transferor Company 
held by the Transferee Company along with its nominees, shall stand cancelled.

 F. Listing of Equity Shares of Resulting Company pursuant to the Scheme

  Upon the Scheme becoming effective, pursuant to the Scheme and subject to the applicable laws and receipt of 
requisite approvals, the equity shares of the Resulting Company will be listed on BSE Limited and the National 
Stock Exchange of India Limited.

 G. Dissolution of the Transferor Company pursuant to the Scheme

  Upon amalgamation of the Transferor Company with the Transferee Company, the Transferor Company shall 
stand dissolved without winding up. On and from the Effective Date (as defined in the Scheme), the name of the 
Transferor Company shall be struck off from the records of the concerned Registrar of Companies.

   Note: The above details are the salient features of the Scheme. The unsecured creditors are requested to 
read the entire text of the Scheme annexed hereto to get fully acquainted with the provisions thereof.

VI. RELATIONSHIP SUBSISTING BETWEEN PARTIES TO THE SCHEME

 The Company holds 82.49% of the issued, subscribed and paid up equity share capital of the Resulting Company. The 
Transferor Company is a wholly owned subsidiary of the Company.
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VII. BOARD APPROVALS

 A. The Board of Directors of the Company at its Board Meeting held on February 07, 2022, by resolution passed 
unanimously approved the Scheme, as detailed below:

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

Mr. P. K. Kheruka In favour

Mr. Shreevar Kheruka In favour

Mr. Rajesh Kumar Chaudhary In favour

Mrs. Anupa Sahney In favour

Mr. Kanwar Bir Singh Anand In favour

Mr. Kewal Handa In favour

Mr. Naveen Kumar Kshatriya In favour

 B. The Board of Directors of the Resulting Company at its Board Meeting held on February 07, 2022 by resolution 
passed unanimously approved the Scheme, as detailed below:

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

Mr. P. K. Kheruka In favour

Mr. Shreevar Kheruka In favour

Mr. Vinayak Patankar In favour

Mr. Prashant Amin In favour

Ms. Shweta Amin In favour

Mr. Raj Kumar Jain In favour

  Leave of absence was granted to Mr. Rahul Dev for the above Board Meeting.

 C. The Board of Directors of the Transferor Company at its Board Meeting held on February 07, 2022 by resolution 
passed unanimously approved the Scheme, as detailed below:

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

Mr. Sreejith Kumar Palekudy Sukumaran In favour

Mr. Rajesh Kumar Chaudhary In favour

Mr. Vinayak Patankar In favour

VIII. INTEREST OF DIRECTORS, KEY MANAGERIAL PERSONNEL (KMPs) AND THEIR RELATIVES

 A. None of the Directors, KMPs of the Company and their respective relatives (as defined under the Act and rules 
framed thereunder) has any interest in the Scheme except to the extent of their shareholding in the Company, if 
any.  Save as aforesaid, none of the said Directors or the KMPs or their respective relatives has any material interest 
in the Scheme. The Company has not issued any debentures and hence, does not have Debenture Trustee.

 B. None of the Directors, KMPs of the Resulting Company and their respective relatives (as defined under the 
Act and rules framed thereunder) has any interest in the Scheme except to the extent of their shareholding in 
the Company and / or Resulting Company, if any. Save as aforesaid, none of the said Directors or the KMPs or 
their respective relatives has any material interest in the Scheme. The Resulting Company has not issued any 
debentures and hence, does not have Debenture Trustee.

 C. None of the Directors, KMPs of the Transferor Company and their respective relatives (as defined under the Act 
and rules framed thereunder) has any interest in the Scheme except to the extent of their shareholding in the 
Company, if any. Save as aforesaid, none of the said Directors or the KMPs or their respective relatives has any 
material interest in the Scheme. The Transferor Company has not issued any debentures and hence, does not 
have Debenture Trustee.
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IX. EFFECT OF SCHEME ON STAKEHOLDERS.

 The effect of the Scheme on various stakeholders is summarised 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 Company, Resulting Company and the Transferor Company are appended in the attached 
reports i.e. ‘Annexure V, Annexure VI and Annexure VII’, respectively, adopted by the respective Board of 
Directors of the Company, Resulting Company and the Transferor Company, respectively, at their meeting held 
on February 07, 2022, pursuant to the provisions of Section 232(2)(c) of the Act.

 B. Directors

  (i) No change in the Board of Directors of the Company and the Resulting Company is envisaged pursuant 
to the Scheme. Pursuant to the Scheme, the Transferor Company will be dissolved without winding up. 
Therefore, the office of the existing non-executive directors will cease on dissolution of the Transferor 
Company and the existing executive director of the Transferor Company will become employee of the 
Transferee Company.

  (ii) It is clarified that the composition of the Board of Directors of the companies may change by appointments, 
retirements or resignations or to ensure compliance of the provisions of the Act, SEBI Listing Regulations 
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

  Pursuant to the Scheme, the Resulting Company will engage, without any interruption in service, all employees 
engaged in or in relation to the Demerged Undertaking of the Company, on the terms and conditions not less 
favourable than those on which they are engaged by the Company. Apart from the above, employees engaged 
in the Company and the Resulting Company will continue to be employees of the Company and the Resulting 
Company, respectively, on the same terms and conditions, as before. Further, all employees of the Transferor 
Company shall become employees of the Transferee Company, without any interruption in service, on terms and 
conditions no less favourable than those on which they are engaged by the Transferor Company.

 D. Creditors

  Pursuant to the Scheme, creditors of the Company forming part of the Demerged Undertaking will become 
creditors of the Resulting Company. The Resulting Company undertakes to meet, discharge and satisfy the same 
in terms of their respective terms and conditions, if any. Apart from the above, the creditors of the Company and 
the Resulting Company will continue to be creditors of the Company and the Resulting Company, respectively.

  Further, pursuant to the Scheme, all creditors of the Transferor Company will become creditors of the Transferee 
Company.

  The rights of the respective creditors of the Company, Resulting Company and Transferor Company shall not be 
impacted pursuant to the Scheme and there will be no reduction in their claims on account of the Scheme. The 
creditors of the Company, Resulting Company and Transferor Company would not be prejudiced in any manner 
as a result of the Scheme being sanctioned.

 E. Debenture holders and Debenture Trustees

  The Company, Resulting Company and the Transferor Company have not issued any debentures and accordingly 
have not appointed any debenture trustee(s).

 F. Depositors and Deposit Trustees

  The Company, Resulting Company and the Transferor Company have not taken any deposits within the meaning 
of the Act and Rules framed thereunder and accordingly have not appointed any deposit trustee(s).

X. NO INVESTIGATION PROCEEDINGS

 There are no proceedings pending under Sections 210 to 227 of the Act against the Company, Resulting Company and 
the Transferor Company.
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XI. AMOUNTS DUE TO UNSECURED CREDITORS

 The amount due to unsecured creditors by the respective companies, as on November 30, 2022 is as follows:

Sl. No. Particulars Amount in INR

1. Borosil Limited 60,49,22,918

2. Klass Pack Limited 12,39,11,218

3. Borosil Technologies Limited 6,33,23,500

XII. DETAILS OF CAPITAL OR DEBT RESTRUCTURING, IF ANY

 A. With effect from the Effective Date, the face value of the equity shares of the Resulting Company shall be reduced 
from INR 100 each to INR 10 each such that, the issued, subscribed and paid up equity share capital of the 
Resulting Company is reduced from the present sum of INR 16,32,94,900 divided into 16,32,949 equity shares of 
INR 100 each fully paid to INR 1,63,29,490 divided into 16,32,949 equity shares of INR 10 each fully paid up.

 B. Immediately, upon reduction of the face value of the equity shares of the Resulting Company as above, every 1 
equity share of the Resulting Company of face value of INR 10 each shall be further split into 10 equity shares of 
INR 1 each, such that the issued, subscribed and paid up equity share capital of the Resulting Company shall be  
INR 1,63,29,490 divided into 1,63,29,490 equity shares of INR 1 each fully paid up.

 C. Upon the demerger, transfer and vesting of the Demerged Undertaking from the Company into the Resulting 
Company, the Resulting Company shall, issue and allot, on a proportionate basis to the shareholders of the 
Company whose name is recorded in the register of members and records of the depository as members of the 
Company as on the Record Date, as under:

  “3 (Three) fully paid up equity share of INR 1/- each of the Resulting Company (post proposed re-organisation of 
share capital) credited as fully paid up, for every 4 (Four) fully paid up equity share of INR 1/- each of the Demerged 
Company”.

 D. Upon demerger of the Demerged Undertaking and allotment of New Equity Shares by the Resulting Company, 
the entire paid-up equity share capital of the Resulting Company held by the Company shall stand cancelled and 
the issued, subscribed and paid up equity capital of the Resulting Company to that effect shall stand cancelled 
and reduced.

 E. Upon the demerger, transfer and vesting of the Demerged Undertaking from the Company into the Resulting 
Company, the Transferor Company will become a wholly owned subsidiary of the Transferee Company and the 
entire paid-up share capital of the Transferor Company will be held by the Transferee Company. Accordingly, 
upon amalgamation of the Transferor Company with the Transferee Company, there shall be no issue of shares as 
consideration for the said amalgamation and all equity shares of the Transferor Company held by the Transferee 
Company along with its nominees, shall stand cancelled.

 F. The Scheme does not involve any debt restructuring and therefore the requirement to disclose details of debt 
restructuring is not applicable.

XIII. VALUATION REPORT AND FAIRNESS OPINION

 A. A copy of the share entitlement ratio report dated February 07, 2022 issued by M/s. SSPA & Co., Chartered 
Accountants (ICAI Firm Registration No. 128851W) (Registration No. IBBI/RV-E/06/2020/126), Registered Valuer 
(“Share Entitlement Ratio Report”), in connection with the Scheme is appended as ‘Annexure VIII’.

 B. A copy of the fairness opinion report dated February 07, 2022 issued by M/s. Keynote Financial Services Limited, 
an Independent SEBI Registered Merchant Banker, confirming that the Share Entitlement Ratio is fair and proper 
is appended as ‘Annexure IX’.

XIV. INFORMATION PERTAINING TO UNLISTED COMPANIES INVOLVED IN THE SCHEME IN THE FORMAT SPECIFIED 
FOR ABRIDGED PROSPECTUS

 Information pertaining to the unlisted companies involved in the Scheme, i.e. the Resulting Company and the 
Transferor Company in the format specified for abridged prospectus as provided in SEBI Circular No. SEBI/HO/CFD/
SSEP/CIR/P/2022/14 dated February 04, 2022 read with Securities and Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2018 along with certificates issued by M/s. Keynote Financial Services Limited, 
an Independent SEBI Registered Merchant Banker certifying the adequacy of disclosures are appended as Annexure 
X and Annexure XI respectively.
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XV. SHAREHOLDING PATTERN

A. The pre / post-scheme shareholding pattern of the parties to the Scheme:

 (i) Company

  The pre & post scheme shareholding pattern of the Company is as follows (based on shareholding data as on 
December 31, 2022).

Category Pre Post (Indicative)*

No. of shares  
(Face value - 
INR 1 each)

% of 
shareholding

No. of shares  
(Face value - 
INR 1 each)

% of 
shareholding

Promoter / promoter group  8,04,10,776 70.30  8,04,10,776 70.30

Public 3,39,68,521 29.70 3,39,68,521 29.70

Custodian  - -  - -

Total 11,43,79,297 100.00 11,43,79,297 100.00

  *There will be no change in the post scheme shareholding pattern, pursuant to the Scheme.

 (ii) Resulting Company/ Transferee Company

  The pre & post scheme shareholding pattern of the Resulting Company is as follows (based on shareholding data 
of the Company and Resulting Company as on December 31, 2022):

Category Pre Post (Indicative)

No. of shares  
(Face value - 

INR 100 each)

% of 
shareholding

No. of shares  
(Face value - 
INR 1 each)

% of 
shareholding

Promoter / promoter group  16,32,949 100.00  6,03,08,078 68.03

Public  - -  2,83,36,215  31.97

Custodian  - -  - -

Total  16,32,949 100.00 8,86,44,293  100.00

 (iii) Transferor Company

  The pre & post scheme shareholding pattern of the Transferor Company is as follows (based on shareholding 
data of the Company and Resulting Company as on December 31, 2022):

Category Pre Post

No. of shares  
(Face value - 
INR 10 each)

% of 
shareholding

No. of shares % of 
shareholding

Promoter 95,84,043*  100.00*   Not applicable

Post Scheme, Transferor Company 
will be dissolved without winding 

up.

Public  - -

Custodian  - -

Total  95,84,043 100.00

  *Includes 6 nominee individual shareholders holding 1 equity share each on behalf of Borosil Limited.

B. Pre/ post Scheme capital structure of the Company, Resulting Company / Transferee Company and the 
Transferor Company

 (i) Company

  The pre-scheme capital structure of the Company is given in Paragraph IV.A(v) above. The post scheme indicative 
capital structure of the Company will be as follows:
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Particulars Amount in `

(Based on shareholding data as on December 31, 2022)

Authorised Share Capital

27,00,00,000 equity shares of INR 1 each  27,00,00,000

2,80,00,000 preference shares of INR 10 each  28,00,00,000

Total  55,00,00,000

Issued, Subscribed and Paid-up Share Capital

11,43,79,297 equity shares of INR 1 each, fully paid up 11,43,79,297

Total 11,43,79,297

  Note - There will be no change in the post scheme capital structure, pursuant to the Scheme

 (ii) Resulting Company/ Transferee Company

  The pre-scheme capital structure of the Resulting Company is given in Paragraph IV.B.(v) above. The post scheme 
indicative capital structure of the Resulting Company/ Transferee Company will be as follows:

Particulars Amount in `

Based on shareholding data as on December 31, 2022 of the Company, the Resulting 
Company and the Transferor Company  

Authorised Share Capital

30,00,00,000 equity shares of INR 1 each 30,00,00,000

Total  30,00,00,000

Issued, Subscribed and Paid-up Share Capital

8,86,44,293  equity shares of INR 1 each, fully paid up 8,86,44,293  

Total 8,86,44,293  

 (iii) Transferor Company

  The pre-scheme capital structure of the Transferor Company is given in Paragraph IV.C.(iv) above. Post-scheme 
capital structure of the Transferor Company is not applicable as the Transferor Company will be dissolved without 
winding up pursuant to the Scheme.

XVI. AUDITORS CERTIFICATE ON CONFORMITY OF ACCOUNTING TREATMENT IN THE SCHEME WITH ACCOUNTING 
STANDARDS

 The respective Statutory Auditors of the Company and Resulting Company have confirmed that the accounting 
treatment in the Scheme is in conformity with the accounting standards prescribed under Section 133 of the 
Companies Act, 2013 and other Generally Accepted Accounting Principles in India.

XVII. APPROVALS AND INTIMATIONS IN RELATION TO THE SCHEME

 A. In terms of Regulation 37 of the SEBI Listing Regulations read with SEBI Master Circular No. SEBI/HO/CFD/DIL1/
CIR/P/2021/0000000665 dated November 23, 2021 (“SEBI Master Circular”), BSE and NSE, by their respective 
Observation Letters dated August 01, 2022, have conveyed “no adverse observations/ no-objection” on the 
Scheme. Copies of the said letters issued by BSE and NSE are appended hereto as Annexure XII and XIII 
respectively. Further, in terms of the said SEBI Master Circular, the Company has not received any complaint 
relating to the Scheme and “NIL” complaints reports were filed by the Company with BSE and NSE, copies of 
which are appended hereto as ‘Annexure XIV and Annexure XV. As per the requirements of above Observation 
Letters, details of ongoing adjudication & recovery proceedings, prosecution initiated, and all other enforcement 
action taken against the Company, its promoters and directors are appended hereto as Annexure XVI.

 B. A copy of the Scheme has been filed by the Company, Resulting Company and the Transferor Company with the 
Registrar of Companies, Mumbai.

 C. The notice of the Meeting along with the copy of the Scheme in the prescribed form, will be served on all 
concerned authorities in terms of the Tribunal Order.

 D. All approvals as stated in Clause 28 (Conditions Precedent) of the Scheme, in order to give effect to the Scheme 
will be obtained. Additionally, the Company, the Resulting Company and the Transferor Company will obtain 
such approvals / sanctions / no objection(s) from the regulatory or other governmental authorities in respect of 
the Scheme in accordance with law, as may be required.
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XVIII. INSPECTION OF DOCUMENTS

 In addition to the documents appended hereto, the electronic copy of following documents will be available for 
inspection in the investors section of the website of the Company at www.borosil.com:

 A. Copy of the Tribunal Order

 B. Memorandum and Articles of Association of the Company, Resulting Company and the Transferor Company

 C. Audited Standalone and Consolidated financial statements of the Company for the year ended March 31, 2022

 D. Standalone and Consolidated unaudited financial results (limited reviewed) of the Company for the quarter and 
half year ended September 30, 2022

 E. Audited financial statements of the Resulting Company and the Transferor Company for the year ended March 
31, 2022

 F. Audited Condensed Financial Statements of the Resulting Company and the Transferor Company for the half 
year ended September 30, 2022

 G. Copy of the Scheme

 H. Certificate of the Statutory Auditor of the Company and Resulting Company, confirming that the accounting 
treatment prescribed under the Scheme is in compliance with Section 133 of the Act and other Generally 
Accepted Accounting Principles in India

 I. All other documents displayed on the Company’s website i.e., www.borosil.com in terms of the SEBI Master 
Circular.

  Based on the above and considering the rationale and benefits, in the opinion of the Board, the Scheme will be 
of advantage to, beneficial and in the interest of the Company, its shareholders, creditors and other stakeholders 
and the terms thereof are fair and reasonable. The Board of Directors of the Company recommend the Scheme 
for approval of the Unsecured Creditors.

Sd/- 
Kewal Handa 

Chairperson appointed by the Tribunal for the Meeting

Mumbai, Wednesday, January 4, 2023

Registered Office:

1101, 11th Floor, Crescenzo, G-Block, Plot No C-38, Opp. MCA Club, Bandra Kurla Complex, 
Bandra (East), Mumbai – 400 051, Maharashtra, India 
CIN: L36100MH2010PLC292722 
Website: www.borosil.com 
E-mail: investor.relations@borosil.com 
Tel.: 022-6740 6300 
Fax: 022-6740 6514
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A. BACKGROUND OF THE COMPANIES 

(i) Borosil Limited (“Demerged Company”) is a public company incorporated under the 
provisions of the Companies Act, 1956. The Demerged Company is engaged in the business of 
manufacturing and trading of scientific and industrial products and consumer products. The 
equity shares of the Demerged Company are listed on BSE Limited and the National Stock 
Exchange of India Limited. 

(ii) Klass Pack Limited (“Resulting Company” or “Transferee Company”) is a public company 
incorporated under the provisions of the Companies Act, 1956. The Resulting Company is 
engaged in the manufacture and supply of pharmaceutical vials and ampoules to the 
pharmaceutical industry for over 15 years and has its manufacturing facilities at Nashik, 
Maharashtra. The Demerged Company holds 82.49% of the issued, subscribed and paid up 
equity share capital of the Resulting Company. 

(iii) Borosil Technologies Limited (“Transferor Company”) is a public company incorporated 
under the provisions of the Companies Act, 1956. The Transferor Company is engaged in the 
business of manufacturing of scientific instruments. The Transferor Company is a wholly 
owned subsidiary of the Demerged Company. 

B. PREMABLE 

1. This Scheme (as defined hereinafter) is presented under Sections 230 to 232 and other 
applicable provisions of the Act (as defined hereinafter) read with Section 2(1B), Section 
2(19AA) and other applicable provisions of the Income Tax Act (as defined hereinafter) and 
provides for the following: 

(i) reduction and reorganisation of share capital of the Resulting Company; 

(ii) the demerger, transfer and vesting of the Demerged Undertaking (as defined 
hereinafter) from the Demerged Company (as defined hereinafter) into the Resulting 
Company (as defined hereinafter) on a going concern basis, the consequent issue of 
shares by the Resulting Company and reduction and cancellation of the existing paid-
up share capital of the Resulting Company held by the Demerged Company; and 

(iii) the amalgamation of the Transferor Company (as defined hereinafter) with the 
Transferee Company (as defined hereinafter). 

2. This Scheme also provides for various other matters consequent and incidental thereto. 

C. RATIONALE FOR THIS SCHEME 

1. Given its diversified business, it has become imperative for the Demerged Company to 
reorient and reorganize itself in a manner that allows imparting greater focus on each of its 
businesses. With this repositioning, the Demerged Company is desirous of enhancing its 
operational efficiency while it continues with its consumer products business. 

2. The proposed demerger pursuant to this Scheme is expected, inter alia, to result in following 
benefits: 

(i) value unlocking of scientific and industrial products business with ability to achieve 
valuation based on respective-risk return profile and cash flows; 
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(ii) attracting business specific investors and potential strategic partners and providing 
better flexibility in accessing capital, focused strategy and specialisation for sustained 
growth and thereby enable de-leveraging of the respective businesses in the longer-
term; 

(iii) segregation and unbundling of the scientific and industrial products business of the 
Demerged Company into the Resulting Company, will enable enhanced focus on the 
Demerged Company and the Resulting Company for exploring opportunities in their 
respective business domains; and 

(iv) focused management approach for pursuing the growth in the respective business’ 
verticals and de-risk the businesses from each other. 

3. As part of the restructuring exercise, it is proposed to consolidate the resources of the 
Transferor Company with the Transferee Company. The said amalgamation will result in the 
following benefits: 

(i) Streamline the corporate structure and consolidation of resources within the 
Transferee Company leading to greater synergies and operational synergy; 

(ii) Opportunities for employees of the Transferor Company to grow in a wider field of 
business; 

(iii) Optimal utilisation of resources and better management and administration; and 

(iv) Reduction of administrative responsibilities, multiplicity of records and legal and 
regulatory compliances. 

4. In order to achieve an optimum equity share capital base which will commensurate with 
business activities of the Resulting Company subsequent to the demerger and merger as 
stated above, it is proposed to reduce the face value of the equity shares and reorganise the 
equity share capital of the Resulting Company prior to the said demerger and merger.  

5. The proposed restructuring is in the interest of the shareholders, creditors, employees, and 
other stakeholders of the Parties. 

D. PARTS OF THIS SCHEME 

This Scheme is divided into the following parts: 

(i) PART I deals with the definitions, share capital and date of taking effect and 
implementation of this Scheme; 

(ii) Part II deals with reduction and reorganisation of the equity share capital of the 
Resulting Company; 

(iii) PART III deals with the demerger, transfer and vesting of the Demerged Undertaking 
(as defined hereinafter) from the Demerged Company into the Resulting Company on 
a going concern basis, the consequent issue of shares by the Resulting Company and 
reduction and cancellation of the existing paid-up equity share capital of the Resulting 
Company held by the Demerged Company; 

(iv) PART IV deals with the amalgamation of the Transferor Company with the Transferee 
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Company; and 

(v) PART V deals with the general terms and conditions that would be applicable to this 
Scheme. 

PART I 
 

DEFINITIONS AND SHARE CAPITAL 

1. DEFINITIONS 

1.1 In this Scheme, unless inconsistent with the subject or context thereof: (i) capitalised terms 
defined by inclusion in quotations and/ or parenthesis have the meanings so ascribed; (ii) all 
terms and words not defined in this Scheme shall have the meaning ascribed to them under 
the relevant Applicable Law (as defined hereinafter); and (iii) the following expressions shall 
have the meanings ascribed hereunder: 

“Act” means the Companies Act, 2013 and rules framed thereunder; 

“Appointed Date” means the 1 April 2022 or such other date as may be decided by the Board 
of the Parties; 

“Applicable Law” means any applicable central, provincial, local or other law including all 
applicable provisions of all: (a) constitutions, decrees, treaties, statutes, laws (including the 
common law), codes, notifications, rules, regulations, policies, guidelines, circulars, directions, 
directives, ordinances or orders of any Appropriate Authority, statutory authority, court, 
tribunal having jurisdiction over the Parties; (b) Permits; and (c) orders, decisions, injunctions, 
judgments, awards and decrees of or agreements with any Appropriate Authority having 
jurisdiction over the Parties as may be in force from time to time; 

“Appropriate Authority” means: 

(i) the government of any jurisdiction (including any central, State, municipal or local 
government or any political or administrative subdivision thereof) and any 
department, ministry, agency, instrumentality, court, central bank, commission or 
other authority thereof; 

(ii) any public international organisation or supranational body and its institutions, 
departments, agencies and instrumentalities; 

(iii) any governmental, quasi-governmental or private body or agency lawfully exercising, 
or entitled to exercise, any administrative, executive, judicial, legislative, regulatory, 
licensing, competition, tax, importing or other governmental or quasi-governmental 
authority including (without limitation), SEBI, the Tribunal; and 

(iv) Stock Exchanges. 

“BL ESOP” means (i) Borosil Limited – Special Purpose Employee Stock Option Plan 2020; and 
(ii) Borosil Limited Employee Stock Option Scheme 2020, framed by the Demerged Company 
under the SEBI (Share Based Employee Benefits) Regulations, 2014 and as amended from time 
to time; 
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“Board” in relation to each of the Parties, means the board of directors of such Party, and 
shall include a committee of directors or any person authorized by the board of directors or 
such committee of directors duly constituted and authorized for the purposes of matters 
pertaining to this Scheme or any other matter relating thereto; 

“Demerged Company” means Borosil Limited, a public company incorporated under the 
provisions of the Companies Act, 1956 and having its Corporate Identity Number 
L36100MH2010PLC292722 and registered office at 1101, 11th Floor, Crescenzo, G-Block, Plot 
No C-38, Opp. MCA Club, Bandra Kurla Complex, Bandra (East), Mumbai – 400 051, 
Maharashtra; 

“Demerged Undertaking” shall mean entire activities, business, operations and undertakings 
of the Demerged Company forming part of the Scientific and Industrial Products Business 
(including investments in the Resulting Company and the Transferor Company), as on the 
Appointed Date, and shall include (without limitation): 

(i) all the properties (whether movable or immovable) of the Scientific and Industrial 
Products Business, wherever situated, including all computers and accessories, 
software and related data, plant and machinery, capital work in progress, vehicles, 
furniture, fixtures, office equipment, electricals, appliances, accessories, pertaining to 
or relatable to the Scientific and Industrial Products Business; 

(ii) all brands, trademarks, logos, trade and corporate name and intellectual property 
rights exclusive to the Scientific and Industrial Products Business; 

(iii) all rights (including management rights towards funds and carry rights) and licenses, 
all assignments and grants thereof, all Permits, clearances and registrations whether 
under central, state or other laws, rights (including rights/ obligations under 
agreement(s) entered into with various persons including independent consultants, 
subsidiaries/ associate companies and other shareholders of such subsidiary/ 
associate/ joint venture companies, contracts, applications, letters of intent, 
memorandum of understandings or any other contracts), rights of commercial nature 
including attached goodwill, non-disposal undertakings, certifications and approvals, 
regulatory approvals, entitlements, other licenses, consents, investments (including 
investments in the Resulting Company and the Transferor Company) and/ or interest 
(whether vested, contingent or otherwise), taxes, share of tax deducted at source and 
minimum alternate tax credits (including but not limited to credits in respect of sales 
tax, value added tax, service tax, goods and services tax, and other indirect taxes), 
deferred tax benefits and other benefits in respect of the Scientific and Industrial 
Products Business, tax losses, if any, cash balances, bank accounts and bank balances, 
deposits, advances, recoverables, receivables, easements, advantages, financial 
assets, treasury investments, hire purchase and lease arrangement, funds belonging 
to or proposed to be utilised for the Scientific and Industrial Products Business, 
privileges, all other claims, rights and benefits, powers and facilities of every kind, 
nature and description whatsoever, utilities, provisions, funds, benefits of all 
agreements, contracts and arrangements and all other interests relating to the 
Scientific and Industrial Products Business; 

(iv) all books, records, files, papers, governance templates and process information, 
records of standard operating procedures, computer programmes along with their 
licenses, manuals and backup copies, advertising materials, and other data and 
records whether in physical or electronic form, directly or indirectly in connection 
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with or relating to the Scientific and Industrial Products Business; 

(v) all contracts, deeds, bonds, agreements, schemes, arrangements, distributor 
agreements, sub advisory arrangements and other instruments, permits, rights, 
entitlements, leases/ licenses, operation and maintenance contracts, memorandum 
of understanding, memorandum of agreements, memorandum of agreed points, 
letters of intent, hire and purchase agreements, tenancy rights, equipment purchase 
agreement, POA (power of attorney) and other agreement and/or arrangement, as 
amended and restated from time to time, whether executed with customers, 
suppliers, contractors, lessors, licensors, consultants, advisors or otherwise, which 
pertains to the Scientific and Industrial Products Business; 

(vi) any and all earnest monies and/ or security deposits, or other entitlements in 
connection with or relating to the Scientific and Industrial Products Business; 

(vii) all employees of the Demerged Company that are determined by the Board of the 
Demerged Company to be substantially engaged in, or in relation to, the Scientific and 
Industrial Products Business, on the date immediately preceding the Effective Date; 

(viii) all liabilities present and future, corporate guarantees issued and the contingent 
liabilities pertaining or relatable to the Scientific and Industrial Products Business, 
namely: 

(a) the debts of the Demerged Company which arises out of the activities or 
operations of the Scientific and Industrial Products Business; 

(b) specific loans and borrowings raised, incurred and utilised by the Demerged 
Company for the activities or operations of or pertaining to the Scientific and 
Industrial Products Business; and 

(c) general or multipurpose borrowings, if any, of the Demerged Company will 
be apportioned basis the proportion of the value of the assets transferred as 
part of Scientific and Industrial Products Business to the total value of the 
assets of the Demerged Company immediately prior to the Appointed Date. 

(ix) funds required to incur capital expenditure in respect of tubing furnace as approved 
by the Board of the Demerged Company;  

(x) entire experience, credentials, past record and market share of the Demerged 
Company pertaining to the Scientific and Industrial Products Business; 

(xi) All reserves relating to the Scientific and Industrial Products Business as identified by 
the Board of the Demerged Company; and 

(xii) all legal or other proceedings of whatsoever nature, by or against the Demerged 
Company pending as on the Effective Date and relating to the Scientific and Industrial 
Products Business. 

It is clarified that the question of whether a specified asset (including investments or surplus 
funds) or liability pertains to or does not pertain to the Demerged Undertaking shall be 
decided mutually by the Board of the Demerged Company and the Resulting Company. 
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“Effective Date” means the date on which last of the conditions specified in Clause 28 
(Conditions Precedent) of this Scheme are complied with or waived, as applicable; 

“Encumbrance” means (i) any charge, lien (statutory or other), or mortgage, any easement, 
encroachment, right of way, right of first refusal or other encumbrance or security interest 
securing any obligation of any Person; (ii) pre-emption right, option, right to acquire, right to 
set off or other third party right or claim of any kind, including any restriction on use, voting, 
selling, assigning, pledging, hypothecating, or creating a security interest in, place in trust 
(voting or otherwise), receipt of income or exercise; or (iii) any equity, assignments 
hypothecation, title retention, restriction, power of sale or other type of preferential 
arrangements; or (iv) any agreement to create any of the above; the term “Encumber” shall 
be construed accordingly; 

“INR” means Indian Rupee, the lawful currency of the Republic of India; 

“Income Tax Act” means the Income-tax Act, 1961 as may be amended or supplemented from 
time to time and shall include any statutory replacement or re-enactment thereof, read 
together with all applicable bye-laws, rules, regulations, orders, ordinances, policies, 
directions, supplements issued thereunder; 

“Parties” shall mean collectively the Demerged Company, Resulting Company/ Transferee 
Company and Transferor Company and “Party” shall mean each of them, individually; 

"Permits" means all consents, licences, permits, certificates, permissions, authorisations, 
rights, clarifications, approvals, clearances, confirmations, declarations, waivers, exemptions, 
registrations, filings, whether governmental, statutory, regulatory or otherwise as required 
under Applicable Law; 

“Person” means an individual, a partnership, a corporation, a limited liability partnership, a 
limited liability company, an association, a joint stock company, a trust, a joint venture, an 
unincorporated organization or an Appropriate Authority; 

“Record Date” means the date to be fixed by the Board of the Demerged Company, in 
consultation with the Resulting Company for the purpose of determining the shareholders of 
the Demerged Company for issue of the Resulting Company New Equity Shares, pursuant to 
this Scheme; 

“Remaining Business” means all of the businesses, units, divisions, undertakings, and assets 
and liabilities of the Demerged Company, other than the Demerged Undertaking; 

“Resulting Company” or “Transferee Company” means Klass Pack Limited, a public company 
incorporated under the provisions of the Companies Act, 1956 and having its corporate 
identity number U74999MH1991PLC061851 and registered office at 1101, 11th Floor, 
Crescenzo, G-Block, Plot No C-38, Opp. MCA Club, Bandra Kurla Complex, Bandra (East), 
Mumbai – 400 051, Maharashtra; 

"RoC" means the Registrar of Companies having jurisdiction over the Parties; 

“Scheme” means this composite scheme of arrangement, with or without any modification(s); 

“Scientific and Industrial Products Business” means the business of the Demerged Company 
in relation to manufacturing and trading of scientific and industrial products such as laboratory 
glassware, instruments, disposable plastics, liquid handling systems, vials and explosion proof 
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lighting glassware and other bench top equipment used by the pharmaceutical industry, 
research and development, education and healthcare segments of the market and the joint 
and inseparable manufacturing facility located at Bharuch which produces scientific & 
industrial and consumer products;  

“SEBI” means the Securities and Exchange Board of India; 

“SEBI Circular” means the circular issued by the SEBI, being SEBI Master Circular No. SEBI/HO 
/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021, and any amendments 
thereof, modifications issued pursuant to regulations 11, 37 and 94 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015; 

“SEBI LODR Regulations” means SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, and any amendments thereof; 

“Stock Exchanges” means BSE Limited and National Stock Exchange of India Limited, 
collectively; 

“Taxation” or “Tax” or “Taxes” includes all forms of taxes and statutory, governmental, state, 
provincial, local governmental or municipal impositions, duties, contributions, taxes under the 
Income Tax Act and levies and whether levied by reference to income, profits, book profits, 
gains, net wealth, asset values, turnover, added value or otherwise and shall further include 
payments in respect of or on account of tax, whether by way of deduction or collection at 
source, advance tax, minimum alternate tax or otherwise or attributable directly or primarily 
to the Parties or any other Person and all penalties, charges, costs and interest relating 
thereto; 

“Tax Laws” means all Applicable Laws, acts, rules and regulations dealing with Taxes including 
but not limited to the income-tax, wealth tax, sales tax / value added tax, service tax, goods 
and services tax, excise duty, customs duty or any other levy of similar nature; 

“Transferor Company” means Borosil Technologies Limited a public company incorporated 
under the provisions of the Companies Act, 1956 and having its corporate identification 
number U36999MH2009PLC197226 and registered office at 1101, 11th Floor, Crescenzo, G-
block, Plot No C-38, Opp. MCA Club, Bandra-Kurla Complex, Bandra (East), Mumbai – 400 051, 
Maharashtra; and  

"Tribunal" means the Mumbai bench of the Hon’ble National Company Law Tribunal having 
jurisdiction over the Parties. 

1.2 In this Scheme, unless the context otherwise requires: 

1.2.1 words denoting the singular shall include the plural and vice versa; 

1.2.2 headings, sub-headings, titles, sub-titles to clauses, sub-clauses and paragraphs are 
for information and convenience only and shall be ignored in construing the same; 
and 

1.2.3 the words “include” and “including” are to be construed without limitation. 

2. SHARE CAPITAL 

2.1 The share capital of the Demerged Company as on 31 January 2022 is as follows: 
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Particulars INR 

Authorised share capital 

27,00,00,000 equity shares of INR 1 each 27,00,00,000 

2,80,00,000 preference shares of INR 10 each 28,00,00,000 

Total 55,00,00,000 

Issued, subscribed and paid up capital 

11,41,54,667 equity shares of INR 1 each, fully paid up 11,41,54,667 

Total 11,41,54,667 

 
Subsequent to the above date, there has been no change in the authorised, issued, subscribed 
and paid up share capital of the Demerged Company till the date of approval of the Scheme 
by the Board of the Demerged Company. 

The Demerged Company has outstanding employee stock options under its BL ESOP, the 
exercise of which may result in an increase in the issued, subscribed and paid-up share capital 
of the Demerged Company. 

2.2 The share capital of the Resulting Company as on 31 January 2022 is as follows: 

Particulars INR 

Authorised share capital 

20,00,000 equity shares of INR 100 each 20,00,00,000 

Total 20,00,00,000 

Issued, subscribed and paid up capital 

16,32,949 equity shares of INR 100 each, fully paid up 16,32,94,900 

Total 16,32,94,900 

 
Subsequent to the above date, there has been no change in the authorised, issued, subscribed 
and paid up share capital of the Resulting Company till the date of approval of the Scheme by 
the Board of the Resulting Company. The Demerged Company holds 82.49% of the issued, 
subscribed and paid up equity share capital of the Resulting Company. 

2.3 The share capital of the Transferor Company as on 31 January 2022 is as follows: 

Particulars INR 

Authorised Share Capital 

1,00,00,000 equity shares of INR 10 each  10,00,00,000 

Total 10,00,00,000 

Issued, subscribed and paid up capital  

95,84,043 equity shares of INR 10 each, fully paid up 9,58,40,430 

Total 9,58,40,430 
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Subsequent to the above date, there has been no change in the authorised, issued, subscribed 
and paid up share capital of the Transferor Company till the date of approval of the Scheme 
by the Board of the Transferor Company. The Transferor Company is a wholly owned 
subsidiary of the Demerged Company. 

3. DATE OF TAKING EFFECT AND IMPLEMENTATION OF THIS SCHEME 

3.1 This Scheme set out herein in its present form or with any modification(s) made under Clause 
27 of this Scheme, shall become operative from the Effective Date and effective from the 
Appointed Date. 

PART II 

REDUCTION AND REORGANIZATION OF EQUITY SHARE CAPITAL OF THE RESULTING COMPANY 

4. REDUCTION AND REORGANIZATION OF EQUITY SHARE OF THE RESULTING COMPANY 

4.1 With effect from the Effective Date, the face value of the equity shares of the Resulting 
Company shall be reduced from INR 100 each to INR 10 each such that, the issued, subscribed 
and paid up equity share capital of the Resulting Company is reduced from the present sum 
of INR 16,32,94,900 divided into 16,32,949 equity shares of INR 100 each fully paid to INR 
1,63,29,490 divided into 16,32,949 equity shares of INR 10 each fully paid up. 

4.2 Immediately, upon reduction of the face value of the equity shares of the Resulting Company 
under Clause 4.1 above, every 1 equity share of the Resulting Company of face value of INR 
10 each shall be further split into 10 equity of INR 1 each, such that the issued, subscribed and 
paid up equity share capital of the Resulting Company shall be INR 1,63,29,490 divided into 
1,63,29,490 equity shares of INR 1 each fully paid up. 

4.3 The reduction and reorganisation of the share capital of the Resulting Company under 
Sections 230 to 232 of the Act shall be effected as an integral part of this Scheme itself. 

4.4 The reduction and reorganisation of the equity shares of the Resulting Company as stated in 
Clause 4.1 and Clause 4.2 above, does not involve any diminution of liability in respect of any 
unpaid share capital or payment to any shareholder of any paid-up share capital or payment 
in any other form. 

4.5 Notwithstanding the reduction in the equity share capital of the Resulting Company, the 
Resulting Company shall not be required to add ‘And Reduced’ as suffix to its name. 

4.6 It is clarified that the approval of the members of the Resulting Company to the Scheme shall 
be deemed to be their consent/ approval also to the alteration of the memorandum and 
articles of association of the Resulting Company as may be required under the Act. 

PART III 
 

DEMERGER AND VESTING OF THE DEMERGED UNDERTAKING 

5. DEMERGER AND VESTING OF THE DEMERGED UNDERTAKING 

5.1 Immediately upon effectiveness of Part II of this Scheme and with effect from the Appointed 
Date and in accordance with the provisions of this Scheme and pursuant to Sections 230 to 
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232 and other applicable provisions of the Act and Section 2(19AA) of the Income Tax Act, the 
Demerged Undertaking shall, without any further act, instrument or deed, stand transferred 
to and vested in or be deemed to have been transferred to and vested in the Resulting 
Company on a going concern basis, so as to become as an from the Appointed Date, the assets, 
Permits, contracts, liabilities, loan, debentures, duties and obligations of the Resulting 
Company by virtue of operation of law, and in the manner provided in this Scheme. 

This Scheme complies with the definition of “demerger” as per Section 2(19AA) and other 
applicable provisions of the Income Tax Act. Subject to approval by the Board of the Parties, 
if any terms of this Scheme are found to be or interpreted to be inconsistent with provisions 
of the Income Tax Act, then this Scheme shall stand modified to be in accordance with 
aforesaid provisions of the Income Tax Act. 

5.2 Without prejudice to the generality of the provisions of Clause 5.1 above, the manner of 
transfer and vesting of assets and liabilities forming part of the Demerged Undertaking under 
this Scheme, is as follows: 

5.2.1 In respect of such of the assets and properties forming part of the Demerged 
Undertaking which are movable in nature (including but not limited to all intangible 
assets, brands, trademarks of the Demerged Undertaking, whether registered or 
unregistered trademarks along with all rights of commercial nature including attached 
goodwill, title, interest, labels and brand registrations, domain names, copyrights, 
trademarks and all such other industrial and intellectual property rights of whatsoever 
nature) or are otherwise capable of transfer by delivery or possession or by 
endorsement, shall stand transferred upon the Part III of the Scheme coming into 
effect and shall, ipso facto and without any other order to this effect, become the 
assets and properties of the Resulting Company without requiring any deed or 
instrument of conveyance for transfer of the same. The vesting pursuant to this sub-
clause shall be deemed to have occurred by physical or constructive delivery or by 
endorsement and delivery or by vesting and recordal, pursuant to this Scheme, as 
appropriate to the property being vested, and title to the property shall be deemed 
to have been transferred accordingly; 

5.2.2 Subject to Clause 5.2.3 below, with respect to the assets forming part of the 
Demerged Undertaking other than those referred to in Clause 5.2.1 above, including 
all rights, title and interests in the agreements (including agreements for lease or 
license of the properties), investments in shares, mutual funds, bonds and any other 
securities, sundry debtors, claims from customers or otherwise, outstanding loans and 
advances, if any, recoverable in cash or in kind or for value to be received, bank 
balances and deposits, if any, with any Appropriate Authority, customers and other 
Persons, whether or not the same is held in the name of the Demerged Company, the 
same shall, without any further act, instrument or deed, be transferred to and vested 
in and/ or be deemed to be transferred to and vested in the Resulting Company, with 
effect from the Appointed Date by operation of law as transmission in favour of 
Resulting Company. With regard to the licenses of the properties, the Resulting 
Company will enter into novation agreements, if it is so required; 

5.2.3 In respect of such of the assets and properties forming part of the Demerged 
Undertaking which are immovable in nature, whether or not included in the books of 
the Demerged Company, including rights, interest and easements in relation thereto, 
the same shall stand transferred to the Resulting Company with effect from the 

32



 

Appointed Date, without any act or deed or conveyance being required to be done or 
executed by the Demerged Company and/ or the Resulting Company; 

5.2.4 For the avoidance of doubt and without prejudice to the generality of Clause 5.2.3 
above and Clause 5.2.5 below, it is clarified that, with respect to the immovable 
properties forming part of the Demerged Undertaking in the nature of land and 
buildings, the Demerged Company and/ or the Resulting Company shall register the 
true copy of the orders of the Tribunal approving the Scheme with the offices of the 
relevant Sub-registrar of Assurances or similar registering authority having jurisdiction 
over the location of such immovable property and shall also execute and register, as 
required, such other documents as may be necessary in this regard. For the avoidance 
of doubt, it is clarified that any document executed pursuant to this Clause 5.2.4 or 
Clause 5.2.5 below will be for the limited purpose of meeting regulatory requirements 
and shall not be deemed to be a document under which the transfer of any property 
of the Demerged Company takes place and the assets and liabilities forming part of 
the Demerged Undertaking shall be transferred solely pursuant to and in terms of this 
Scheme and the order of the Tribunal sanctioning this Scheme; 

5.2.5 Notwithstanding anything contained in this Scheme, with respect to the immovable 
properties forming part of the Demerged Undertaking in the nature of land and 
buildings situated in states other than the state of Maharashtra, whether owned or 
leased, for the purpose of, inter alia, payment of stamp duty and vesting in the 
Resulting Company, if the Resulting Company so decides, the Demerged Company 
and/ or the Resulting Company, whether before or after the Effective Date, may 
execute and register or cause to be executed and registered, separate deeds of 
conveyance or deeds of assignment of lease, as the case may be, in favour of the 
Resulting Company in respect of such immovable properties. Each of the immovable 
properties, only for the purposes of the payment of stamp duty (if required under 
Applicable Law), shall be deemed to be conveyed at a value determined by the 
relevant authorities in accordance with the applicable circle rates. The transfer of such 
immovable properties shall form an integral part of the Demerged Undertaking vested 
in the Resulting Company pursuant to this Scheme; 

5.2.6 Upon effectiveness of Part III of the Scheme and with effect from the Appointed Date, 
all debts, liabilities, contingent liabilities, present or future, duties and obligations, 
secured or unsecured, whether known or unknown, including contingent/ potential 
Tax liabilities of the Demerged Undertaking shall pursuant to the applicable provisions 
of the Act and the provisions of Part III of this Scheme and without any further act or 
deed become the debts, liabilities, contingent liabilities, duties and obligations of the 
Resulting Company and the Resulting Company shall undertake to meet, discharge 
and satisfy the same in terms of their respective terms and conditions, if any. For the 
avoidance of doubt, it is clarified that it shall not be necessary to obtain the consent 
of any third party or other person who is a party to any contract or arrangement by 
virtue of which such debts, liabilities, duties and obligations have arisen in order to 
give effect to the provisions of this Clause. The amounts of general or multipurpose 
borrowings, if any, of the Demerged Company will be apportioned basis the 
proportion of the value of the assets transferred as part of the Demerged Undertaking 
to the total value of the assets of the Demerged Company immediately before 
Appointed Date; 

5.2.7 The Demerged Company may, at its sole discretion but without being obliged to, give 
notice in such form as it may deem fit and proper, to such Persons, as the case may 
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be, that any debt, receivable, bill, credit, loan, advance, debenture or deposit, 
contracts or policies relating to the Demerged Undertaking stands transferred to and 
vested in the Resulting Company and that appropriate modification should be made 
in their respective books/ records to reflect the aforesaid changes; 

5.2.8 Unless otherwise agreed to between the Board of the Demerged Company and the 
Resulting Company, the vesting of all the assets of the Demerged Company forming 
part of the Demerged Undertaking, as aforesaid, shall be subject to the 
Encumbrances, if any, over or in respect of any of the assets or any part thereof, 
provided however that such Encumbrances shall be confined only to the relevant 
assets forming part of the Demerged Undertaking of the Demerged Company or part 
thereof on or over which they are subsisting on and vesting of such assets in the 
Resulting Company and no such Encumbrances shall extend over or apply to any other 
asset(s) of Resulting Company. Any reference in any security documents or 
arrangements (to which Demerged Company is a party) related to any assets of 
Demerged Company shall be so construed to the end and intent that such security 
shall not extend, nor be deemed to extend, to any of the other asset(s) of Resulting 
Company. Similarly, Resulting Company shall not be required to create any additional 
security over assets vested under this Scheme for any loans, deposits or other 
financial assistance already availed of /to be availed of by it, and the Encumbrances 
in respect of such indebtedness of the Demerged Company shall not extend or be 
deemed to extend or apply to the assets so vested; 

5.2.9 In so far as any Encumbrance in respect of liabilities pertaining to the Demerged 
Undertaking is concerned, such Encumbrance shall without any further act, 
instrument or deed being required to be modified and, if so agreed, shall be extended 
to and shall operate over the assets of the Resulting Company. For the avoidance of 
doubt, it is hereby clarified that in so far as the assets comprising the Remaining 
Business are concerned, the Encumbrance, if any, over such assets relating to the 
liabilities pertaining to the Demerged Undertaking is concerned, without any further 
act, instrument or deed being required, be released and discharged from the 
obligations and Encumbrances relating to the same. Further, in so far as the assets 
comprised in the Demerged Undertaking are concerned, the Encumbrance over such 
assets relating to any loans, borrowings or other debts which are not transferred to 
the Resulting Company pursuant to this Scheme and which shall continue with the 
Demerged Company, shall without any further act or deed be released from such 
Encumbrance and shall no longer be available as security in relation to such liabilities; 

5.2.10 Taxes, if any, paid or payable by the Demerged Company after the Appointed Date 
and specifically pertaining to Demerged Undertaking shall be treated as paid or 
payable by the Resulting Company and the Resulting Company shall be entitled to 
claim the credit, refund or adjustment for the same as may be applicable; 

5.2.11 Upon the Scheme becoming effective, the Demerged Company and/ or the Resulting 
Company shall have the right to revise their respective financial statements, income 
tax returns, tax deducted at source (TDS) returns and other statutory returns along 
with prescribed forms, filings and annexures under the Tax Laws and to claim refunds, 
credit of tax deducted at source, credit of minimum alternate tax, credit of foreign 
taxes paid / withheld, carry forward of tax losses, credits in respect of sales tax, value 
added tax, service tax, goods and services tax (GST) and other indirect taxes etc., and 
for matters incidental thereto, if required, to give effect to the provisions of the 
Scheme. It is further clarified that the Resulting Company shall be entitled to claim 
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deduction under Section 43B of the Income Tax Act in respect of unpaid liabilities 
transferred to it as part of the Demerged Undertaking to the extent not claimed by 
the Demerged Company; 

5.2.12 Subject to Clause 5 and any other provisions of the Scheme, in respect of any refund, 
benefit, incentive, grant or subsidy in relation to or in connection with the Demerged 
Undertaking, the Demerged Company shall, if so required by the Resulting Company, 
issue notices in such form as the Resulting Company may deem fit and proper, stating 
that pursuant to the Tribunal having sanctioned this Scheme, the relevant refund, 
benefit, incentive, grant or subsidy be paid or made good to or held on account of the 
Resulting Company, as the Person entitled thereto, to the end and intent that the right 
of the Demerged Company to recover or realise the same stands transferred to the 
Resulting Company and that appropriate entries should be passed in their respective 
books to record the aforesaid changes; 

5.2.13 On and from the Effective Date, all cheques and other negotiable instruments and 
payment orders received or presented for encashment which are in the name of the 
Demerged Company and are in relation to or in connection with the Demerged 
Undertaking, shall be accepted by the bankers of the Resulting Company and credited 
to the account of Resulting Company, if presented by Resulting Company; 

5.2.14 Permits, including the benefits attached thereto of the Demerged Company, in 
relation to the Demerged Undertaking, shall subject to Applicable Law be transferred 
to the Resulting Company from the Appointed Date, without any further act, 
instrument or deed and shall be appropriately mutated or endorsed by the 
Appropriate Authorities concerned therewith in favour of the Resulting Company as 
if the same were originally given by, issued to or executed in favour of Resulting 
Company and the Resulting Company shall be bound by the terms, obligations and 
duties thereunder, and the rights and benefits under the same shall be available to 
the Resulting Company to carry on the operations of the Demerged Undertaking 
without any hindrance, whatsoever; and 

5.2.15 Contracts in relation to the Demerged Undertaking, where the Demerged Company is 
a party, shall stand transferred to and vested in the Resulting Company pursuant to 
the Scheme becoming effective. The absence of any formal amendment which may 
be required by a third party to effect such transfer and vesting shall not affect the 
operation of the foregoing sentence. The Demerged Company and the Resulting 
Company shall, wherever necessary, enter into and/ or execute deeds, writings, 
confirmations or novations to all such contracts, if necessary, in order to give formal 
effect to the provisions of this Clause. 

5.3 Without prejudice to the provisions of the foregoing sub-clauses of this Clause, the Demerged 
Company and the Resulting Company may execute any and all instruments or documents and 
do all the acts, deeds and things as may be required, including executing necessary 
confirmatory deeds for filing with the trademark registry and Appropriate Authorities, filing 
of necessary particulars and/ or modification(s) of charge, necessary applications, notices, 
intimations or letters with any Appropriate Authority or Person to give effect to the Scheme. 
The Resulting Company shall take such actions as may be necessary and permissible to get the 
assets, Permits and contracts forming part of the Demerged Undertaking transferred and/ or 
registered in its name. 
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6. EMPLOYEES 

6.1 With effect from the Effective Date, the Resulting Company undertakes to engage, without 
any interruption in service, all employees of the Demerged Company, engaged in or in relation 
to the Demerged Undertaking, on the terms and conditions not less favourable than those on 
which they are engaged by the Demerged Company. The Resulting Company undertakes to 
continue to abide by any agreement/ settlement or arrangement, if any, entered into or 
deemed to have been entered into by the Demerged Company with any of the aforesaid 
employees or union representing them. The Resulting Company agrees that the services of all 
such employees with the Demerged Company prior to the demerger shall be taken into 
account for the purposes of all existing benefits to which the said employees may be eligible, 
including for the purpose of payment of any retrenchment compensation, leave balance, 
gratuity, superannuation and other retiral/ terminal benefits. The decision on whether or not 
an employee is part of the Demerged Undertaking, be decided by the Demerged Company, 
and shall be final and binding on all concerned. 

6.2 Upon the Scheme coming into effect and with effect from the Appointed Date, employment 
information, including personnel files (including hiring documents, existing employment 
contracts, and documents reflecting changes in an employee’s position, compensation, or 
benefits), payroll records, medical documents (including documents relating to past or on-
going leaves of absence, on the job injuries or illness, or fitness for work examinations), 
disciplinary records, supervisory files relating to the employees of the Demerged Undertaking 
and all forms, notifications, orders and contribution / identity cards issued by the concerned 
authorities relating to benefits shall be deemed to have been transferred to the Resulting 
Company. 

6.3 The accumulated balances, if any, standing to the credit of the aforesaid employees in the 
existing provident fund, gratuity fund and superannuation fund of which they are members, 
as the case may be, will be transferred respectively to such provident fund, gratuity fund and 
superannuation funds nominated by the Resulting Company and/or such new provident fund, 
gratuity fund and superannuation fund to be established in accordance with Applicable Law 
and caused to be recognized by the Appropriate Authorities, by the Resulting Company. 
Pending the transfer as aforesaid, the provident fund, gratuity fund and superannuation fund 
dues of the said employees would be continued to be deposited in the existing provident fund, 
gratuity fund and superannuation fund respectively of the Demerged Company. 

6.4 Employee stock options: 

6.4.1 Upon the coming into effect of Part III of the Scheme, the Resulting Company shall 
formulate new employee stock option scheme(s) by adopting the BL ESOP of the 
Demerged Company, as modified in accordance with the variations mentioned in this 
Clause 6.4; 

6.4.2 With respect to the stock options granted by the Demerged Company to the 
employees of the Demerged Company or its subsidiaries (irrespective of whether they 
continue to be employees of the Demerged Company or its subsidiaries or become 
employees of the Resulting Company or its subsidiaries pursuant to this Scheme) 
under the BL ESOP and upon the Scheme becoming effective, the said employees shall 
be granted 3 (Three) stock options by the Resulting Company under the new 
scheme(s) for every 4 (Four) stock options held in the Demerged Company, whether 
the same are vested or not on terms and conditions similar to the BL ESOP; 
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6.4.3 The employee stock options granted by the Demerged Company under the BL ESOP, 
would continue to be held by the employees concerned (irrespective of whether they 
continue to be employees of the Demerged Company or its subsidiaries or become 
employees of the Resulting Company or its subsidiaries). Upon coming into effect of 
the Scheme, the Demerged Company shall take necessary steps to modify the BL ESOP 
in a manner considered appropriate and in accordance with the Applicable Laws, in 
order to enable the continuance of the same in the hands of the employees who 
become employees of the Resulting Company or its subsidiaries, subject to the 
approval of the Stock Exchanges and the relevant regulatory authorities, if any, under 
Applicable Law; 

6.4.4 The existing exercise price of the stock options granted by the Demerged Company 
under the BL ESOP, shall be modified and the Board of the Demerged Company shall 
determine the exercise price consequent to the demerger. The Board of the 
Demerged Company and Resulting Company shall take such actions and execute such 
further documents as may be necessary or desirable for the purpose of giving effect 
to the provisions of Clause 6.4. Approval granted to the Scheme by the shareholders 
of the Demerged Company and the Resulting Company shall also be deemed to be the 
approval granted to any modifications made to the BL ESOP of the Demerged 
Company and approval granted to the new employee stock option scheme to be 
adopted by the Resulting Company, respectively; 

6.4.5 While granting stock options, the Resulting Company shall take into account the 
period during which the employees held stock options granted by the Demerged 
Company prior to the issuance of the stock options by the Resulting Company, for 
determining of minimum vesting period required for stock options granted by the 
Resulting Company, subject to Applicable Laws; 

6.4.6 The Demerged Company and the Resulting Company shall reimburse each other for 
cost debited to the profit & loss account or any suspense / subsidy account, 
subsequent to the Appointed Date, in relation to stock options issued to employees 
of the other company or its subsidiaries, if necessary and required; and 

6.4.7 The Boards of the Demerged Company and the Resulting Company or any of the 
committee(s) thereof, if any, shall take such actions and execute such further 
documents as may be necessary or desirable for the purpose of giving effect to the 
provisions of this Clause 6.4 of the Scheme. 

7. LEGAL PROCEEDINGS 

7.1 With effect from the Effective Date, all suits, actions, administrative proceedings, tribunals 
proceedings, show cause notices, demands and legal proceedings of whatsoever nature 
(except proceedings under Tax laws) by or against the Demerged Company pending and/ or 
arising on or before the Appointed Date or which may be instituted any time thereafter and 
in each case relating to the Demerged Undertaking shall not abate or be discontinued or be in 
any way prejudicially affected by reason of this Scheme or by anything contained in this 
Scheme but shall be continued and be enforced by or against the Resulting Company with 
effect from the Appointed Date in the same manner and to the same extent as would or might 
have been continued and enforced by or against the Demerged Company. Except as otherwise 
provided herein, the Demerged Company shall in no event be responsible or liable in relation 
to any such legal or other proceedings that stand transferred to the Resulting Company. The 
Resulting Company shall be substituted in place of the Demerged Company or added as party 
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to such proceedings and shall prosecute or defend such proceedings at its own cost, in 
cooperation with the Demerged Company and the liability of the Demerged Company shall 
consequently stand nullified. The Demerged Company shall in no event be responsible or 
liable in relation to any such legal or other proceedings in relation to the Demerged 
Undertaking. 

7.2 The Resulting Company undertakes to have all legal and other proceedings (except 
proceedings under Tax laws) initiated by or against the Demerged Company referred to in 
Clause 7.1 above transferred to its name as soon as is reasonably practicable after the 
Effective Date and to have the same continued, prosecuted and enforced by or against the 
Resulting Company to the exclusion of the Demerged Company on priority. Both the 
Demerged Company and/ or the Resulting Company shall make relevant applications and take 
all steps as may be required in this regard. It is clarified that all Tax proceedings in relation to 
the Demerged Undertaking for a period prior to the Appointed Date shall be enforced against 
the Demerged Company and pertaining to the period after the Appointed Date shall be 
enforced against the Resulting Company. 

7.3 Notwithstanding anything contained hereinabove, if at any time after the Effective Date, the 
Demerged Company is in receipt of any demand, claim, notice and/ or is impleaded as a party 
in any proceedings before any Appropriate Authority (except proceedings under Tax laws), in 
each case in relation to the Demerged Undertaking, the Demerged Company shall, in view of 
the transfer and vesting of the Demerged Undertaking pursuant to this Scheme, take all such 
steps in the proceedings before the Appropriate Authority to replace the Demerged Company 
with the Resulting Company. However, if the Demerged Company is unable to get the 
Resulting Company replaced in such proceedings, the Demerged Company shall defend the 
same or deal with such demand in accordance with the advice of the Resulting Company and 
at the cost of the Resulting Company and the latter shall reimburse to the Demerged Company 
all liabilities and obligations incurred by the Demerged Company in respect thereof. 

8. CONSIDERATION 

8.1 Immediately upon effectiveness of Part II of this Scheme and upon Part III of the Scheme 
coming into effect and in consideration of and subject to the provisions of this Scheme, the 
Resulting Company shall, without any further application, act, deed, consent, acts, instrument 
or deed, issue and allot, on a proportionate basis to the shareholders of the Demerged 
Company whose name is recorded in the register of members and records of the depository 
as members of the Demerged Company as on the Record Date, as under: 

3 (Three) fully paid up equity share of INR 1/- each of the Resulting Company (post proposed 
re-organisation of share capital) credited as fully paid up, for every 4 (Four) fully paid up equity 
share of INR 1/- each of the Demerged Company 

The equity shares of the Resulting Company to be issued pursuant to Clause 8.1 shall be 
referred to as “Resulting Company New Equity Shares”. 

8.2 The Resulting Company New Equity Shares shall be subject to the provisions of the 
memorandum of association and articles of association of the Resulting Company, as the case 
may be, and shall rank pari passu in all respects with any existing equity shares of Resulting 
Company, as the case may be, after the Effective Date including with respect to dividend, 
bonus, right shares, voting rights and other corporate benefits attached to the equity shares 
of the Resulting Company. 
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8.3 The issue and allotment of Resulting Company New Equity Shares, is an integral part hereof 
and shall be deemed to have been carried out under the orders passed by the Tribunal without 
requiring any further act on the part of the Resulting Company or the Demerged Company or 
their shareholders and as if the procedure laid down under the Act and such other Applicable 
Laws as may be applicable were duly complied with. It is clarified that the approval of the 
members and creditors of the Resulting Company and/ or the Demerged Company to this 
Scheme, shall be deemed to be their consent/ approval for the issue and allotment of 
Resulting Company New Equity Shares. 

8.4 Subject to Applicable Laws, the Resulting Company New Equity Shares that are to be issued in 
terms of this Scheme shall be issued in dematerialised form. The register of members 
maintained by the Resulting Company and/ or, other relevant records, whether in physical or 
electronic form, maintained by the Resulting Company, the relevant depository and registrar 
and transfer agent in terms of Applicable Laws shall (as deemed necessary by the Board of the 
Resulting Company) be updated to reflect the issue of Resulting Company New Equity Shares 
in terms of this Scheme. The shareholders of the Demerged Company who hold shares in 
physical form, should provide the requisite details relating to his/ her/ its account with a 
depository participant or other confirmations as may be required, to the Resulting Company, 
prior to the Record Date to enable it to issue the Resulting Company New Equity Shares. 

8.5 However, if no such details have been provided to the Resulting Company by the shareholders 
of the Demerged Company holding shares in physical form on or before the Record Date, the 
Resulting Company shall deal with the relevant shares in such manner as may be permissible 
under the Applicable Law, including by way of issuing the corresponding shares in 
dematerialised form to a trustee nominated by the Board of Resulting Company (“Trustee of 
Resulting Company”) who shall hold these shares in trust for the benefit of such shareholders. 
The shares of Resulting Company held by the Trustee of Resulting Company for the benefit of 
the shareholders shall be transferred to the respective shareholder once such shareholder 
provides details of his/ her/ its demat account to the Trustee of Resulting Company, along 
with such other documents as may be required by the Trustee of Resulting Company. The 
respective shareholders shall have all the rights of the shareholders of the Resulting Company, 
including the right to receive dividend, voting rights and other corporate benefits, pending the 
transfer of shares from the Trustee of Resulting Company. All costs and expenses incurred in 
this respect shall be borne by Resulting Company. 

8.6 For the purpose of the allotment of the Resulting Company New Equity Shares pursuant to 
this Scheme, in case any shareholder’s holding in any of the Demerged Company is such that 
the shareholder becomes entitled to a fraction of a share of the Resulting Company, the 
Resulting Company shall not issue fractional shares to such shareholder but shall consolidate 
all such fractions and round up the aggregate of such fractions to the next whole number and 
issue consolidated shares to a trustee (nominated by the Resulting Company in that behalf), 
who shall hold such shares, with all additions or accretions thereto, in trust for the benefit of 
the respective shareholders to whom they belong for the specific purpose of selling such 
shares in the market at such price or prices at any time within a period of 90 days from the 
date of allotment of Resulting Company New Equity Shares, as the trustee may, in its sole 
discretion, decide and distribute the net sale proceeds (after deduction of the expenses 
incurred and applicable income tax) to the respective shareholders in the same proportion of 
their fractional entitlements. Any fractional entitlements from such net proceeds shall be 
rounded off to the next Rupee. It is clarified that any such distribution shall take place only on 
the sale of all the shares of the Resulting Company pertaining to the fractional entitlements.  
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8.7 In the event of there being any pending share transfers, whether lodged or outstanding, of 
any shareholder of the Demerged Company, the Board of the Demerged Company shall be 
empowered in appropriate cases, prior to or even subsequent to the Record Date, to 
effectuate such a transfer as if such changes in the registered holder were operative as on the 
Record Date, in order to remove any difficulties arising to the transferor or transferee of 
shares in the Demerged Company, after effectiveness of Part III of this Scheme. 

8.8 The Resulting Company New Equity Shares to be issued pursuant to this Scheme in respect of 
any shares of the Demerged Company which are held in abeyance under the provisions of 
Section 126 of the Act or otherwise shall pending allotment or settlement of dispute by order 
of Court or otherwise, be held in abeyance by the Resulting Company. 

8.9 The shares to be issued by the Resulting Company in lieu of the shares of the Demerged 
Company held in the unclaimed suspense account shall be issued to a new unclaimed 
suspense account created for shareholders of the Resulting Company. 

8.10 In the event, the Demerged Company and/ or the Resulting Company restructure their share 
capital by way of share split / consolidation / issue of bonus shares during the pendency of 
the Scheme, the share entitlement ratio, as per Clause 8.1 above shall be adjusted accordingly, 
to consider the effect of any such corporate actions. 

8.11 The Resulting Company shall apply for listing of its equity shares on the Stock Exchanges in 
terms of and in compliance of SEBI Circular and other relevant provisions as may be applicable. 
The equity shares of the Resulting Company shall remain frozen in the depository system till 
listing/ trading permission is given by the Stock Exchanges. Further, there shall be no change 
in the shareholding pattern of the Resulting Company between the Record Date and the listing 
of its shares which may affect the status of approval of the Stock Exchanges. 

8.12 Upon listing of equity shares of the Resulting Company pursuant to this Scheme, the 
shareholders of the Resulting Company, except the Demerged Company, shall be categorised 

as ‘public’ shareholders and the term 'public' shall carry the same meaning as defined under 
Rule 2 of Securities Contracts (Regulation) Rules, 1957. 

8.13 The Resulting Company shall enter into such arrangements and give such confirmations and/ 
or undertakings as may be necessary in accordance with Applicable Law for complying with 
the formalities of the Stock Exchanges. 

9. ACCOUNTING TREATMENT 

9.1 Accounting treatment in the books of the Demerged Company: 

9.1.1 Upon coming into effect of this Scheme and with effect from the Appointed Date, the 
Demerged Company shall reduce the book value of all assets (including goodwill), 
liabilities pertaining to the Demerged Undertaking and reserves related to the 
Demerged Undertaking, as identified by the Board of the Demerged Company, 
transferred to the Resulting Company from its books of accounts. 

9.1.2 The difference between the book value of all assets (including goodwill), liabilities 
pertaining to the Demerged Undertaking and reserves related to the Demerged 
Undertaking, as identified by the Board of Demerged Company, transferred to the 
Resulting Company shall be adjusted in retained earnings of the Demerged Company. 

9.2 Accounting treatment in the books of the Resulting Company: 
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9.2.1 Upon coming into effect of this Scheme and with effect from the Appointed Date, the 
Resulting Company shall account for the Demerged Undertaking in its books as per 
the applicable accounting principles as laid down in Appendix C of the Indian 
Accounting Standard 103 (Ind AS 103) (Business Combination of entities under 
common control), notified under the Act and/ or any other applicable Indian 
Accounting Standard as the case may be. 

9.2.2 With respect to reduction of the equity share capital of the Resulting Company as 
specified in Clause 4.1 above, the Resulting Company shall reduce its equity share 
capital account in its books of account with corresponding increase in capital reserve  
for an aggregate of INR 90 multiplied by the equity shares held by the members of the 
Resulting Company.  

9.2.3 The Resulting Company shall record the assets (including goodwill), liabilities and 
reserves comprised in the Demerged Undertaking transferred to and vested in it 
pursuant to this Scheme, at the same value as appearing in the books of the Demerged 
Company. 

9.2.4 The reserves related to the Demerged Undertaking and being transferred to the 
Resulting Company as determined by the Board of the Demerged Company shall be 
preserved and shall appear in the financial statements of the Resulting Company in 
the same form and manner, in which they appeared in the financial statements of the 
Demerged Company. 

9.2.5 The shareholding of the Demerged Company in the Resulting Company as on the 
Appointed Date will stand cancelled and the difference between the above and share 
capital of Resulting Company shall be adjusted in capital reserve. 

9.2.6 The Resulting Company shall credit its share capital account in its books of account 
with the aggregate face value of the equity shares issued to shareholders of the 
Demerged Company pursuant to Clause 8 of this Scheme. 

9.2.7 The difference, being the excess of book value of the assets over the liabilities 
pertaining to the Demerged Undertaking and reserves relating to Demerged 
Undertaking transferred from the Demerged Company and recorded by the Resulting 
Company in accordance with Clause 9.2.3 above, over the amount credited as share 
capital as per Clause 9.2.6 above, and after giving effect to Clause 9.2.5 above, shall 
be adjusted in capital reserve. 

9.2.8 Loans, advances, deposits, balances and other dues outstanding as on the Appointed 
Date between the Demerged Company pertaining to the Demerged Undertaking and 
the Resulting Company will stand cancelled and there shall be no further obligation/ 
outstanding in that behalf and there would be no accrual of interest or any other 
charges in respect of such inter-company loans, deposits or balances, with effect from 
the Appointed Date. 

9.2.9 In case of any differences in accounting policy between the Demerged Company and 
the Resulting Company, the accounting policies followed by the Resulting Company 
will prevail and the difference till the Appointed Date shall be adjusted in capital 
reserves of the Resulting Company, to ensure that the financial statements of the 
Resulting Company reflect the financial position on the basis of consistent accounting 
policy. 
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10. REDUCTION AND CANCELLATION OF EXISTING EQUITY SHARES OF THE RESULTING 
COMPANY HELD BY DEMERGED COMPANY 

10.1 With effect from Part III of this Scheme becoming effective and upon allotment of Resulting 
Company New Equity Shares by the Resulting Company, the entire paid-up equity share 
capital, as on Effective Date, of the Resulting Company held by the Demerged Company 
(“Resulting Company Cancelled Shares”) shall stand cancelled, extinguished and annulled on 
and from the Effective Date and the issued, subscribed and paid up equity capital of the 
Resulting Company to that effect shall stand cancelled and reduced. 

10.2 The reduction of the share capital of the Resulting Company under Sections 230 to 232 of the 
Act shall be effected as an integral part of this Scheme itself. 

10.3 Notwithstanding the reduction in the equity share capital of the Resulting Company, the 
Resulting Company shall not be required to add ‘And Reduced’ as suffix to its name. 

10.4 The reduction and cancellation of the Resulting Company Cancelled Shares, does not involve 
any diminution of liability of in respect of any unpaid share capital or payment to any 
shareholder of any paid-up share capital or payment in any other form. 

11. CHANGE OF NAME OF THE RESULTING COMPANY 

11.1 Upon this Scheme becoming effective, the name of the Resulting Company shall stand 
changed to ‘Borosil Scientific Limited’ or such other name which is available and approved by 
the RoC, by simply filing the requisite forms with the Appropriate Authority, unless already 
effected prior to the effectiveness of the Scheme, and no separate act, procedure, instrument, 
or deed shall be required to be followed under the Act. 

11.2 Consequently, subject to Clause 11.1 above: 

11.2.1 Clause I of the memorandum of association of the Resulting Company shall without 
any act, procedure, instrument or deed be and stand altered, modified and amended 
pursuant to Sections 13, 232 and other applicable provisions of the Act, and be 
replaced by the following Clause: 

“The name of the Company is Borosil Scientific Limited.” 

11.2.2 It is hereby clarified that, for the purposes of acts and events as mentioned in Clause 
11.1 and 11.2, the consent of the shareholders of the Resulting Company to this 
Scheme shall be deemed to be sufficient for the purposes of effecting the 
aforementioned amendment and that no further resolution under Section 13, Section 
14 or any other applicable provisions of the Act, would be required to be separately 
passed. 

PART IV 
 

AMALGAMATION OF TRANSFEROR COMPANY WITH TRANSFEREE COMPANY 

12. AMALGAMATION AND VESTING OF ASSETS AND LIABILITIES AND ENTIRE BUSINESS OF THE 
TRANSFEROR COMPANY 

12.1 Immediately upon effectiveness of Part II and Part III of this Scheme and with effect from the 
Appointed Date and in accordance with the provisions of this Scheme and pursuant to Sections 
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230 to 232 and other applicable provisions of the Act and Section 2(1B) of the Income Tax Act, 
the Transferor Company shall stand transferred to and vested in the Transferee Company as 
a going concern and accordingly, all assets, Permits, contracts, liabilities, loan, duties and 
obligations of the Transferor Company shall, without any further act, instrument or deed, 
stand transferred to and vested in or be deemed to have been transferred to and vested in 
the Transferee Company, so as to become as and from the Appointed Date, the assets, 
Permits, contracts, liabilities, loan, duties and obligations of the Transferee Company by virtue 
of operation of law, and in the manner provided in this Scheme. 

12.2 Without prejudice to the generality of the provisions of Clause 12.1 above, the manner of 
transfer and vesting of assets and liabilities of the Transferor Company under this Scheme 
immediately upon effectiveness of Part IV of this Scheme and with effect from the Appointed 
Date, is as follows: 

12.2.1 In respect of such of the assets and properties of the Transferor Company which are 
movable in nature (including but not limited to all intangible assets, brands, 
trademarks of the Transferor Company, whether registered or unregistered 
trademarks along with all rights of commercial nature including attached goodwill, 
title, interest, labels and brand registrations, copyrights trademarks and all such other 
industrial and intellectual property rights of whatsoever nature) or are otherwise 
capable of transfer by delivery or possession or by endorsement, shall stand 
transferred upon the Scheme coming into effect and shall, ipso facto and without any 
other order to this effect, become the assets and properties of the Transferee 
Company without requiring any deed or instrument of conveyance for transfer of the 
same. The vesting pursuant to this sub-clause shall be deemed to have occurred by 
physical or constructive delivery or by endorsement and delivery or by vesting and 
recordal, pursuant to this Scheme, as appropriate to the property being vested and 
title to the property shall be deemed to have been transferred accordingly. 

12.2.2 Subject to Clause 12.2.3 below, with respect to the assets of the Transferor Company, 
other than those referred to in Clause 12.2.1 above, including all rights, title and 
interests in the agreements (including agreements for lease or license of the 
properties), investments in shares, mutual funds, bonds and any other securities, 
sundry debtors, outstanding loans and advances, if any, recoverable in cash or in kind 
or for value to be received, bank balances and deposits, if any, with Government, 
semi-Government, local and other authorities and bodies, customers and other 
persons, whether or not the same is held in the name of the Transferor Company shall, 
without any further act, instrument or deed, be transferred to and vested in and/ or 
be deemed to be transferred to and vested in the Transferee Company, with effect 
from the Appointed Date, by operation of law as transmission or as the case may be, 
in favour of Transferee Company. 

12.2.3 In respect of such of the assets and properties of the Transferor Company which are 
immovable in nature, including rights, interest and easements in relation thereto, the 
same shall stand transferred to the Transferee Company with effect from the 
Appointed Date, without any act or deed or conveyance being required to be done or 
executed by the Transferor Company and/or the Transferee Company. 

12.2.4 For the avoidance of doubt and without prejudice to the generality of Clause 12.2.3 
above and Clause 12.2.5 below, it is clarified that, with respect to the immovable 
properties of the Transferor Company in the nature of land and buildings, the 
Transferor Company and/ or the Transferee Company shall register the true copy of 
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the orders of the Authority approving the Scheme with the offices of the relevant sub-
registrar of Assurances or similar registering authority having jurisdiction over the 
location of such immovable property and shall also execute and register, as required, 
such other documents as may be necessary in this regard. For the avoidance of doubt, 
it is clarified that any document executed pursuant to this Clause 12.2.4 or Clause 
12.2.5 below will be for the limited purpose of meeting regulatory requirements and 
shall not be deemed to be a document under which the transfer of any property of 
the Transferor Company takes place and the assets and liabilities of the Transferor 
Company shall be transferred solely pursuant to and in terms of this Scheme and the 
order of the Appropriate Authority sanctioning this Scheme. 

12.2.5 Notwithstanding anything contained in this Scheme, with respect to the immovable 
properties of the Transferor Company in the nature of land and buildings situated in 
states other than the state of Maharashtra, whether owned or leased, for the purpose 
of, inter alia, payment of stamp duty and vesting in the Transferee Company, if the 
Transferee Company so decides, the Transferor Company and/ or the Transferee 
Company, whether before or after the Effective Date, may execute and register or 
cause to be executed and registered, separate deeds of conveyance or deeds of 
assignment of lease, as the case may be, in favour of the Transferee Company in 
respect of such immovable properties. Each of the immovable properties, only for the 
purposes of the payment of stamp duty (if required under Applicable Law), shall be 
deemed to be conveyed at a value determined by the relevant authorities in 
accordance with the applicable circle rates. The transfer of such immovable properties 
shall form an integral part of this Scheme. 

12.2.6 All debts, liabilities, duties and obligations of the Transferor Company shall, without 
any further act, instrument or deed be transferred to, and vested in, and/ or deemed 
to have been transferred to, and vested in, the Transferee Company, so as to become 
on and from the Appointed Date, the debts, liabilities, duties and obligations of the 
Transferee Company on the same terms and conditions as were applicable to the 
Transferor Company, and it shall not be necessary to obtain the consent of any Person 
who is a party to contract or arrangement by virtue of which such liabilities have 
arisen in order to give effect to the provisions of this Clause 12. 

12.2.7 On and from the Effective Date and till such time that the name of the bank accounts 
of the Transferor Company has been replaced with that of the Transferee Company, 
the Transferee Company shall be entitled to maintain and operate the bank accounts 
of the Transferor Company in the name of the Transferor Company and for such time 
as may be determined to be necessary by the Transferee Company. All cheques and 
other negotiable instruments, payment orders received or presented for encashment 
which are in the name of the Transferor Company after the Effective Date shall be 
accepted by the bankers of the Transferee Company and credited to the account of 
the Transferee Company, if presented by the Transferee Company. 

12.2.8 Unless otherwise agreed between the Transferor Company and the Transferee 
Company, the vesting of all the assets of the Transferor Company, as aforesaid, shall 
be along with the Encumbrances, if any, over or in respect of any of the assets or any 
part thereof, provided however that such Encumbrances shall be confined only to the 
relevant assets of the Transferor Company or part thereof on or over which they are 
subsisting prior to the amalgamation of the Transferor Company with the Transferee 
Company, and no such Encumbrances shall extend over or apply to any other asset(s) 
of the Transferee Company. 
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12.2.9 Unless otherwise stated in this Scheme, all Permits, including the benefits attached 
thereto of the Transferor Company, shall be transferred to the Transferee Company 
from the Appointed Date, without any further act, instrument or deed and shall be 
appropriately mutated or endorsed by the Appropriate Authorities concerned 
therewith in favour of the Transferee Company as if the same were originally given 
by, issued to or executed in favour of the Transferee Company and the Transferee 
Company shall be bound by the terms, obligations and duties thereunder, and the 
rights and benefits under the same shall be available to the Transferee Company to 
carry on the operations of the Transferor Company without any hindrance, 
whatsoever. 

12.2.10 Without prejudice to the provisions as stated above, all trade and service names and 
marks, patents, copyrights, designs, goodwill which includes the positive reputation 
that the Transferor Company were enjoying to retain its clients, statutory licenses, 
infrastructural advantages, overall increase in market share, customer base, skilled 
employees, business claims, business information, business contracts, trade style and 
name, marketing and distribution channels, marketing or other commercial rights, 
customer relationship, trade secrets, information on consumption pattern or habits 
of the consumers in the territory, technical know-how, client records, KYC (know your 
customer) records/ POAs (power of attorney), authorisations, client details and other 
intellectual property rights of any nature whatsoever, books, records, files, papers, 
engineering and process information, software licenses (whether proprietary or 
otherwise), drawings, computer programs, manuals, data, catalogues, quotations, 
sales and advertising material, lists of present and former customers and suppliers, 
other customer information, customer credit information, customer pricing 
information and all other records and documents, whether in physical or electronic 
form relating to business activities and operations of the Transferor Company shall be 
transferred to the Transferee Company from the Appointed Date, without any further 
act, instrument or deed. 

12.2.11 All contracts where the Transferor Company is a party, shall stand transferred to and 
vested in the Transferee Company pursuant to this Scheme becoming effective. The 
absence of any formal amendment which may be required by a third party to effect 
such transfer and vesting shall not affect the operation of the foregoing sentence. The 
Transferee Company shall, wherever necessary, enter into and/ or execute deeds, 
writings, confirmations or novations to all such contracts, if necessary, in order to give 
formal effect to the provisions of this Clause. 

12.2.12 Provided that, upon this Scheme coming into effect, all inter-company transactions 
including loans, contracts executed or entered into by or inter se between the 
Transferor Company and the Transferee Company, if any, shall stand cancelled with 
effect from the Effective Date and neither the Transferor Company and/ or Transferee 
Company shall have any obligation or liability against the other party in relation 
thereto. 

12.3 Without prejudice to the provisions of the foregoing sub-clauses of Clause 12.2, the Transferor 
Company and the Transferee Company may execute any and all instruments or documents 
and do all acts, deeds and things as may be required, including filing of necessary particulars 
and/ or modification(s) of charge, necessary applications, notices, intimations or letters with 
any Appropriate Authority or Person to give effect to the Scheme. Any procedural 
requirements required to be fulfilled solely by the Transferor Company, shall be fulfilled by 
the Transferee Company as if it were the duly constituted attorney of the Transferor Company. 
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The Transferee Company shall take such actions as may be necessary and permissible to get 
the assets, Permits and contracts of the Transferor Company transferred and/ or registered in 
its name. 

13. EMPLOYEES 

13.1 Upon effectiveness of Part IV of the Scheme and with effect from the Effective Date, all 
employees of the Transferor Company shall become employees of the Transferee Company, 
without any interruption in service, on terms and conditions no less favourable than those on 
which they are engaged by the Transferor Company. The Transferee Company undertakes to 
continue to abide by any agreement/ settlement or arrangement, if any, entered into or 
deemed to have been entered into by the Transferor Company with any Persons in relation to 
the employees of the Transferor Company. The Transferee Company agrees that the services 
of all such employees with the Transferor Company prior to the transfer shall be taken into 
account for the purposes of all existing benefits to which the said employees may be eligible, 
including for the purpose of payment of any retrenchment compensation, leave balance, 
gratuity and other retiral/ terminal benefits. 

13.2 The accumulated balances, if any, standing to the credit of the aforesaid employees in the 
existing provident fund, gratuity fund and superannuation fund of which they are members, 
will be transferred respectively to such provident fund, gratuity fund and superannuation 
funds nominated by the Transferee Company and/ or such new provident fund, gratuity fund 
and superannuation fund to be established by the Transferee Company, in accordance with 
Applicable Law and caused to be recognized by the Appropriate Authorities. 

14. LEGAL PROCEEDINGS 

Upon effectiveness of Part IV of the Scheme and with effect from the Effective Date, if any 
suit, cause of action, appeal or other legal, quasi-judicial, arbitral or other administrative 
proceedings of whatsoever nature by or against the Transferor Company pending on the 
Effective Date, the same shall not abate, be discontinued or be in any way prejudicially 
affected by anything contained in this Scheme, but such proceedings of the Transferor 
Company may be continued, prosecuted and enforced by or against the Transferee Company 
in the same manner and to the same extent as it would or might have been continued, 
prosecuted and enforced by or against the Transferor Company as if this Scheme had not been 
made. On and from the Effective Date, the Transferee Company may initiate any legal 
proceeding for and on behalf of the Transferor Company. 

15. TAXES/ DUTIES/ CESS 

Upon effectiveness of Part IV of the Scheme and with effect from the Appointed Date, by 
operation of law pursuant to the order of the Appropriate Authority: 

15.1 All the profits or income taxes (including but not limited to advance tax, tax deducted at 
source, tax collected at source, foreign tax credits, dividend distribution tax, minimum 
alternate tax credit, any credit for dividend distribution tax on dividend received by the 
Transferor Company), all input credit balances (including but not limited to CENVAT/ 
MODVAT, sales tax, applicable excise and customs duties, SGST, IGST and CGST credits under 
the goods and service tax laws) or any costs, charges, expenditure accruing to the Transferor 
Company in India and abroad or expenditure or losses arising or incurred or suffered by the 
Transferor Company shall for all purpose be treated and be deemed to be and accrue as the 
profits, taxes (namely advance tax, Tax deducted at source, Tax collected at source, dividend 
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distribution tax & foreign tax credits), tax losses, minimum alternate tax credit, dividend 
distribution tax credit, input credit balances (namely CENVAT/ MODVAT, sales tax, applicable 
excise and customs duties, SGST, IGST and CGST credits under the goods and service tax laws, 
income costs, charges, expenditure or losses of the Transferee Company, as the case may be. 

15.2 If the Transferor Company is entitled to any benefits under incentive schemes and policies 
under Tax Laws, such as tax deferrals, exemptions, benefits and subsidies, concessions, grants, 
rights, claims, leases, tenancy rights, liberties, special status and all such benefits under all 
such incentive schemes and policies as mentioned above shall be available and stand vested 
in the Transferee Company and shall remain valid, effective and enforceable on the same 
terms and conditions. 

15.3 Upon the Scheme becoming effective and with effect from the Appointed Date, the Transferee 
Company shall have the right to revise its financial statements and returns along with 
prescribed forms, filings and annexures under the Tax Laws and to claim refunds and/ or credit 
for Taxes paid and for matters incidental thereto, if required, to give effect to the provisions 
of the Scheme. The Transferee Company is expressly permitted to revise and file its income 
tax returns and other statutory returns, even beyond the due date, if required, including tax 
deducted/ collected at source returns, service tax returns, excise tax returns, sales tax/ value 
added tax/ goods and service tax returns, as may be applicable and has expressly reserved the 
right to make such provision in its returns and to claim refunds, advance tax credits, credit of 
tax deducted at source, credit of foreign Taxes paid/ withheld, etc. if any, as may be required 
for the purposes of implementation of the Scheme. 

15.4 It is hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies, etc., 
the Transferor Company, shall, if so required by the Transferee Company, issue notices in such 
form as the Transferee Company may deem fit and proper stating that pursuant to the 
Appropriate Authority having sanctioned this Scheme under Sections 230 to 232 of the Act, 
the relevant refund, benefit, incentive, grant, subsidies, be paid or made good or held on 
account of the Transferee Company, as the Person entitled thereto, to the end and intent that 
the right of the Transferor Company, to recover or realise the same, stands transferred to the 
Transferee Company. 

16. CONSIDERATION 

16.1 Immediately upon effectiveness of Part III of the Scheme, the Transferor Company will 
become a wholly owned subsidiary of the Transferee Company and the entire paid-up share 
capital of the Transferor Company will be held by the Transferee Company. Accordingly, upon 
amalgamation of the Transferor Company with the Transferee Company, there shall be no 
issue of shares as consideration for the said amalgamation. 

16.2 Immediately upon effectiveness of Part IV of the Scheme, all equity shares of the Transferor 
Company held by the Transferee Company along with its nominees, shall stand cancelled 
without any further application, act, or deed. 

17. ACCOUNTING TREATMENT 

The Transferee Company shall comply with generally accepted accounting practices in India, 
provisions of the Act and accounting standards as notified by Companies (Indian Accounting 
Standards) Rules, 2015 as amended from time to time, in relation to the transactions in the 
Scheme including but not limited, to the following: 
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17.1 Upon Part IV of this Scheme coming into effect and after giving effect to the accounting 
treatment specified in the aforementioned Clause 9 of Part III of the Scheme and with effect 
from Appointed Date, the Transferee Company shall account for the amalgamation of the 
Transferor Company in accordance with “Pooling of Interest Method” laid down by Appendix 
C of Indian Accounting Standard 103 (Ind AS 103): (Business combinations of entities under 
common control), notified under the Act and/ or any other applicable Indian Accounting 
Standard as the case may be. 

17.1.1 On and from the Appointed Date and subject to the provisions hereof, all assets, 
liabilities and reserves of the Transferor Company shall be recorded in the books of 
account of the Transferee Company at their existing carrying amounts and in the same 
form. 

17.1.2 All equity shares of the Transferor Company held by the Transferee Company shall 
stand cancelled without any further application, act or deed.  

17.1.3 The difference, if any, between the investments held by the Transferee Company and 
all assets, liabilities and reserves of the Transferor Company, will be transferred to 
capital reserve. 

17.1.4 To the extent that there are inter-company loans, advances, deposits, balances or 
other obligations as between the Transferor Company and the Transferee Company, 
the obligation in respect thereof will come to an end and corresponding effect shall 
be given in the books of accounts and records of the Transferee Company for the 
reduction of any assets or liabilities as the case maybe and there would be no accrual 
of interest or any other charges in respect of such inter-company loans, deposits or 
balances, with effect from the Appointed Date. 

17.1.5 In case of any difference in accounting policy between the Transferor Company and 
the Transferee Company, the impact of the same till the Appointed Date will be 
quantified and adjusted to the capital reserves, in the books of the Transferee 
Company to ensure that the financial statements of the Transferee Company reflect 
the financial position on the basis of consistent accounting policy. 

18. DISSOLUTION OF THE TRANSFEROR COMPANY 

Immediately upon the effectiveness of Part IV of this Scheme, the Transferor Company shall 
stand dissolved without winding up and the Board and any committees thereof of the 
Transferor Company shall without any further act, instrument or deed be and stand 
discharged. On and from the Effective Date, the name of the Transferor Company shall be 
struck off from the records of the concerned RoC. 

19. COMBINATION OF AUTHORISED SHARE CAPITAL 

19.1 Upon Part IV of this Scheme becoming effective, the authorised share capital of the Transferor 
Company as on the Effective Date will be combined with the authorised share capital of the 
Transferee Company and accordingly the authorised share capital of the Transferee Company 
shall stand increased without any further act, instrument or deed on the part of Transferee 
Company including payment of stamp duty and fees to RoC. 

19.2 The memorandum of association and articles of association of the Transferee Company  
(relating to the authorized share capital) shall, without any further act, instrument or deed, 
be and stand altered, modified and amended, and the consent of the shareholders of the 
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Transferee Company to the Scheme shall be deemed to be sufficient for the purposes of 
effecting this amendment, and no further resolution(s) under the applicable provisions of the 
Act would be required to be separately passed, as the case may be, and for this purpose the 
stamp duty and fees paid on the authorized capital of the Transferor Company shall be utilized 
and applied to the increased authorized share capital of the Transferee Company. 

19.3 Consequentially, Clause V of the memorandum of association of the Transferee Company shall 
without any act, instrument or deed be and stand altered, modified and amended, to reflect 
the increased combined authorised share capital as per Clause 19.1 above, pursuant to 
Sections 13, 61, 64, and other applicable provisions of the Act. 

19.4 It is clarified that the approval of the shareholders of the Transferee Company to the Scheme 
shall be deemed to be their consent/ approval also to the alteration of the memorandum and 
articles of association of the Transferee Company as may be required under the Act. 

19.5 The Transferee Company shall file with the RoC, all requisite forms and complete the 
compliance and procedural requirements under the Act, if any. 

PART V 
 

GENERAL TERMS & CONDITIONS 

20. REMAINING BUSINESS OF THE DEMERGED COMPANY 

20.1 The Remaining Business of the Demerged Company and all the assets, investments, liabilities 
and obligations of the Demerged Company, shall continue to belong to and be vested in and 
be managed by the Demerged Company. With effect from the Effective Date, only the 
Demerged Company shall be liable to perform and discharge all liabilities and obligations in 
relation to the Remaining Business of the Demerged Company and the Resulting Company/ 
Transferee Company shall not have any liability or obligation in relation to the Remaining 
Business of the Demerged Company. 

20.2 All legal, Tax and/ or other proceedings by or against the Demerged Company under any 
statute, whether pending on the Effective Date or which may be instituted at any time 
thereafter, and relating to the Remaining Business of the Demerged Company (including those 
relating to any property, right, power, liability, obligation or duties of the Demerged Company 
in respect of the Remaining Business of the Demerged Company) shall be continued and 
enforced against the Demerged Company. The Resulting Company/ Transferee Company shall 
in no event be responsible or liable in relation to any such legal, Tax or other proceedings in 
relation to the Remaining Business of the Demerged Company. 

20.3 If the Resulting Company/ Transferee Company is in receipt of any demand, claim, notice and/ 
or is impleaded as a party in any proceedings before any Appropriate Authority, in each case 
in relation to the Remaining Business of the Demerged Company, the Resulting Company/ 
Transferee Company shall, in view of the transfer and vesting of the Demerged Undertaking, 
pursuant to this Scheme, take all such steps in the proceedings before the Appropriate 
Authority to substitute the Resulting Company/ Transferee Company with the Demerged 
Company. However, if the Resulting Company/ Transferee Company, is unable to get the 
Demerged Company so substituted in such proceedings, it shall defend the same or deal with 
such demand in accordance with the advice of the Demerged Company and at the cost of the 
Demerged Company and the latter shall reimburse the Resulting Company/ Transferee 
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Company, against all liabilities and obligations incurred by or against the Resulting Company/ 
Transferee Company, in respect thereof. 

21. VALIDITY OF EXISTING RESOLUTIONS, ETC. 

Upon the coming into effect of this Scheme, the resolutions/ power of attorney of/ executed 
by the Demerged Company in relation to the Demerged Undertaking and the Transferor 
Company, as the case may be, as considered necessary by the Board of the Demerged 
Company in relation to the Demerged Undertaking and the Transferor Company, as the case 
may be, and that are valid and subsisting on the Effective Date, shall continue to be valid and 
subsisting and be considered as resolutions and power of attorney passed/ executed by the 
Resulting Company/ Transferee Company and if any such resolutions have any monetary limits 
approved under the provisions of the Act, or any other applicable statutory provisions, then 
said limits as are considered necessary by the Board of the Demerged Company and/ or the 
Transferor Company, as the case may be, shall be added to the limits, if any, under like 
resolutions passed by the Resulting Company/ Transferee Company, and shall constitute the 
aggregate of the said limits in Resulting Company/ Transferee Company. 

22. DIVIDENDS 

22.1 The Parties shall be entitled to declare and pay dividends to their respective shareholders in 
the ordinary course of business, whether interim or final. 

22.2 It is clarified that the aforesaid provisions in respect of declaration of dividends (whether 
interim or final) are enabling provisions only and shall not be deemed to confer any right on 
any shareholder of any of the Parties, as the case may be, to demand or claim or be entitled 
to any dividends which, subject to the provisions of the Act, shall be entirely at the discretion 
of the Board of respective Parties, and subject to approval, if required, of the shareholders of 
the respective Parties. 

23. CONDUCT OF BUSINESS UPTO THE EFFECTIVE DATE 

23.1 With effect from the date of approval of the Scheme by the Board of the Parties and up to and 
including the Appointed Date, the Demerged Company with respect to Demerged 
Undertaking and the Transferor Company shall be deemed to have been carrying on and shall 
carry on its business and activities and shall be deemed to have held and stood possessed of 
and shall hold and stand possessed of the assets for and on account of, and in trust for the 
Resulting Company/ Transferee Company. 

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

23.2.1 The Transferor Company and the Demerged Company with respect to the Demerged 
Undertaking, shall carry on their respective businesses with reasonable diligence and 
business prudence and in the same manner as the Transferor Company and the 
Demerged Company had been doing hitherto;  

23.2.2 The Transferor Company and the Demerged Company with respect to the Demerged 
Undertaking, shall be entitled, pending the sanction of the Scheme, to apply to the 
Appropriate Authorities concerned as necessary under Applicable Law for such 
consents, approvals and sanctions which the Resulting Company/ Transferee 
Company may respectively require to carry on the relevant business of the Transferor 
Company or the Demerged Company and to give effect to the Scheme. 
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23.2.3 For the purpose of giving effect to the order passed under Sections 230 to 232 and 
other applicable provisions of the Act in respect of this Scheme by the Tribunal, the 
Resulting Company/ Transferee Company shall, at any time pursuant to the orders 
approving this Scheme, be entitled to get the recordal of the change in the legal 
right(s) upon demerger of the Demerged Undertaking and amalgamation of the 
Transferor Company, in accordance with the provisions of Sections 230 to 232 of the 
Act. The Resulting Company/ Transferee Company shall always be deemed to have 
been authorized to execute any pleadings, applications, forms, etc., as may be 
required to remove any difficulties and facilitate and carry out any formalities or 
compliances as are necessary for the implementation of this Scheme. For the purpose 
of giving effect to the vesting order passed under Section 232 of the Act in respect of 
this Scheme, the Resulting Company/ Transferee Company shall be entitled to 
exercise all rights and privileges, and be liable to pay all taxes and charges and fulfil 
all its obligations, in relation to or applicable to all immovable properties, including 
mutation and/ or substitution of the ownership or the title to, or interest in the 
immovable properties which shall be made and duly recorded by the Appropriate 
Authority(ies) in favour of the Resulting Company/ Transferee Company pursuant to 
the sanction of the Scheme by the Tribunal and upon the effectiveness of this Scheme 
in accordance with the terms hereof, without any further act or deed to be done or 
executed by the Resulting Company/ Transferee Company. It is clarified that the 
Resulting Company/ Transferee Company shall be entitled to engage in such 
correspondence and make such representations, as may be necessary, for the 
purposes of the aforesaid mutation and/ or substitution. 

24. PROPERTY IN TRUST 

Notwithstanding anything contained in this Scheme, on or after Effective Date, until any 
property, asset, license, approval, permission, contract, agreement and rights and benefits 
arising therefrom pertaining to the Demerged Undertaking are transferred, vested, recorded, 
effected and/ or perfected, in the records of any Appropriate Authority, regulatory bodies, 
any third party, or otherwise, in favour of the Resulting Company/ Transferee Company, the 
Resulting Company/ Transferee Company is deemed to be authorized to enjoy the property, 
asset or the rights and benefits arising from the license, approval, permission, contract or 
agreement as if it were the owner of the property or asset or as if it were the original party to 
the license, approval, permission, contract or agreement. It is clarified that till entry is made 
in the records of the Appropriate Authorities and till such time as may be mutually agreed by 
the Resulting Company/ Transferee Company, the Demerged Company will continue to hold 
the property and/ or the asset, license, permission, approval, contract or agreement and rights 
and benefits arising therefrom, as the case may be, in trust for and on behalf of, the Resulting 
Company/ Transferee Company. 

25. FACILITATION PROVISIONS 

25.1 Immediately upon the Scheme being effective, the Demerged Company and the Resulting 
Company/ Transferee Company shall enter into agreements as may be necessary, inter alia in 
relation to use of office space, land, building, manufacturing facilities, infrastructure facilities, 
information technology services, security personnel, trademarks and other intellectual 
property rights, legal, administrative and other services, etc. on such terms and conditions 
that may be mutually agreed between them. 

25.2 Without prejudice to the generality of the foregoing Clause 25.1 above, immediately upon the 
Scheme being effective, the Demerged Company and the Resulting Company/ Transferee 
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Company shall enter into necessary agreements whereby, the Demerged Company shall 
provide shared services viz. accounting, tax, human resources, legal, secretarial, research and 
development etc. to the Resulting Company/ Transferee Company on such terms and 
conditions that may be mutually agreed between them.  

25.3 Immediately upon the Scheme being effective, all brands, trademarks, logos, trade and 
corporate name and such intellectual property rights common to the Scientific and Industrial 
Products Business and the Remaining Business, shall be made available by the Demerged 
Company for the use of the Resulting Company/ Transferee Company, for such  period as may 
be mutually decided by the Boards of the Demerged Company and the Resulting Company/ 
Transferee Company, without any charges/ fees/ levies/ costs. 

25.4 The transactions of sale and purchase of products between the Demerged Company and the 
Resulting Company/ Transferee Company from the Appointed Date and until the Effective 
Date, shall be recorded on an arm’s length basis in their respective books of accounts. 

25.5 Immediately upon the Scheme being effective, the Demerged Company and the Resulting 
Company/ Transferee Company shall enter into necessary agreement(s) on mutually agreed 
terms, for purchase and sale of the consumer products manufactured by the Resulting 
Company/ Transferee Company at Bharuch facility. 

25.6 It is clarified that approval of the Scheme by the shareholders of the Parties under Sections 
230 to 232 of the Act shall be deemed to have their approval under Section 188 and other 
applicable provisions of the Act and Regulation 23 and other applicable regulations of SEBI 
LODR Regulations and that no separate approval of the Board or audit committee or 
shareholders shall be required to be sought by the Parties. 

25.7 It is clarified that all guarantees provided by the Demerged Company in respect of the 
Demerged Undertaking and the Transferor Company shall be valid and subsisting till adequate 
arrangements/ guarantees have been provided in respect of the same by the Resulting 
Company/ Transferee Company. 

26. APPLICATIONS/ PETITIONS TO THE TRIBUNAL 

26.1 The Parties shall make and file all applications and petitions under sections 230 to 232 and 
other applicable provisions of the Act before the Tribunal, for sanction of this Scheme under 
the provisions of the Act. 

26.2 The Parties shall be entitled, pending the sanction of the Scheme, to apply to any Appropriate 
Authority, if required, under any Applicable Law for such consents and approvals which the 
Resulting Company/ Transferee Company may require to own the assets and/ or liabilities of 
the Transferor Company or the Demerged Undertaking, as the case may be, and to carry on 
the business of the Transferor Company and the Demerged Undertaking, as the case may be. 

27. MODIFICATION OR AMENDMENTS TO THIS SCHEME 

27.1 The Board of the Parties may make any modifications or amendments to this Scheme at any 
time and for any reason whatsoever, or which may otherwise be considered necessary, 
desirable or appropriate. The Board of the Parties may consent to any conditions or limitations 
that the Tribunal or any other Appropriate Authority may impose. 

27.2 For the purposes of giving effect to this Scheme, the Board of the Parties may give such 
directions including directions for settling any question or difficulty that may arise and such 
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directions shall be binding on all Parties as if the same were specifically incorporated in this 
Scheme. 

28. CONDITIONS PRECEDENT 

28.1 Unless otherwise decided (or waived) by the relevant Parties, the Scheme is conditional upon 
and subject to the following conditions precedent: 

28.1.1 obtaining no-objection letter from Stock Exchanges in relation to the Scheme under 
Regulation 37 of the SEBI LODR Regulations; 

28.1.2 approval of the Scheme by the requisite majority of each class of shareholders and 
such other classes of persons of the Parties, as applicable or as may be required under 
the Act and as may be directed by the Tribunal; 

28.1.3 the sanctions and orders of the Tribunal, under Sections 230 to 232 of the Act being 
obtained by the Parties; and 

28.1.4 certified/ authenticated copies of the orders of the Tribunal, sanctioning the Scheme, 
being filed with the RoC having jurisdiction over the Parties. 

28.2 Without prejudice to Clause 28.1 and subject to the satisfaction or waiver of the conditions 
mentioned in Clause 28.1 above, the Scheme shall be made effective in the order as 
contemplated below: 

28.2.1 Part II of the Scheme shall be made effective; 

28.2.2 Immediately upon effectiveness of Part II of the Scheme, Part III of the Scheme shall 
be made effective; and 

28.2.3 Immediately thereafter, Part IV of the Scheme shall be made effective. 

28.3 It is hereby clarified that submission of this Scheme to the Tribunal and to the Appropriate 
Authorities for their respective approvals is without prejudice to all rights, interests, titles or 
defences that the respective Parties may have under or pursuant to all Applicable Laws. 

28.4 On the approval of this Scheme by the shareholders and such other classes of Persons of the 
said Parties, if any, the shareholders and classes of Persons shall also be deemed to have 
resolved and accorded all relevant consents under the Act or otherwise to the same extent 
applicable in relation to the demerger, amalgamation, capital reduction set out in this Scheme, 
related matters and this Scheme itself. 

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

29.1 Parties, acting jointly, shall be at liberty to withdraw the Scheme, any time before the Scheme 
is effective. 

29.2 In the event of withdrawal of the Scheme under Clause 29.1 above, no rights and liabilities 
whatsoever shall accrue to or be incurred inter se the Parties or their respective shareholders 
or creditors or employees or any other Person. 

29.3 In the event of any of the requisite sanctions and approvals not being obtained on or before 
such date as may be agreed to by the Parties, this Scheme or relevant part(s) of this Scheme 
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shall become null and void and each Party shall bear and pay its respective costs, charges and 
expenses for and/ or in connection with this Scheme. 

30. COSTS AND TAXES 

All costs, charges and expenses (including, but not limited to, any taxes and duties, registration 
charges, etc.) of the Parties, respectively in relation to carrying out, implementing and 
completing the terms and provisions of this Scheme and/ or incidental to the completion of 
this Scheme shall be paid by the Demerged Company and/ or the Resulting Company/ 
Transferee Company. 
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 Keynote Financial Services Limited   
The Ruby, 9th Floor, Senapati Bapat Marg, Dadar (West), Mumbai 400028 

Tel : 91 22 6826 6000  Fax : 91 22 6826 6088  Email : info@keynoteindia.net  Website : www.keynoteindia.net 
CIN – L67120MH1993PLC072407 

 
Private and Confidential

 
January 03, 2023  

 
 
The Board of Directors     The Board of Directors 
Borosil Limited      Klass Pack Limited 
1101, Crescenzo, G-Block,    1101, Crescenzo, G-Block,  
Opp. MCA Club, Bandra-Kurla Complex,   Opp. MCA Club, Bandra-Kurla Complex,  
Bandra East, Mumbai – 400 051.   Bandra East, Mumbai – 400 051. 
 
 
Dear Sir/Madam, 
 

Ref: Abridged Prospectus of Klass Pack Limited 
Sub: Due Diligence Certificate for the Abridged Prospectus of Klass Pack Limited  

  
This has reference to the Composite Scheme of Arrangement under Sections 230 to 232 and other applicable 
provisions of the Companies Act, 2013 amongst Borosil Limited (“Demerged Company” or “BL”) and Klass 
Pack Limited (“Resulting Company” or “Transferee Company” or “KPL” or “Company”) and Borosil 
Technologies Limited (“Transferor Company” or “BTL”) and their respective shareholders and creditors 
(“Composite Scheme”).  
 
This has further reference to our engagement with the Demerged Company for inter-alia certifying the 
accuracy and adequacy of disclosures pertaining to the Resulting Company made in the abridged prospectus 
dated January 03, 2023, prepared by the Resulting Company in terms of the requirement specified in the 
SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017, as amended from time to time, read with 
SEBI Master Circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021, as 
amended from time to time.  
 
We, as SEBI registered Merchant Banker(s) state and confirm as follows in respect of above proposed 
Composite Scheme: 
 

We have examined various documents including those relating to litigation, including outstanding 
litigation, claims and regulatory actions and other material while finalizing the Abridged Prospectus 
as mentioned above; 

 
On the basis of such examination and the discussions with the Resulting Company, its directors and 
other officers, other agencies, and independent verification of the statements concerning the 
objects of the Composite Scheme and the contents of the documents and other papers furnished by 
the Resulting Company, WE CONFIRM that: 

 

the Abridged Prospectus is in conformity with the documents, materials and papers relevant 
to the Composite Scheme; 
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 Keynote Financial Services Limited   
The Ruby, 9th Floor, Senapati Bapat Marg, Dadar (West), Mumbai 400028 

Tel : 91 22 6826 6000  Fax : 91 22 6826 6088  Email : info@keynoteindia.net  Website : www.keynoteindia.net 
CIN – L67120MH1993PLC072407 

   

 

all material legal requirements relating to the Composite Scheme as also the regulations, 
guidelines, instructions, etc. framed / issued by the SEBI, the Central Government and any 
other competent authority in this behalf have been duly complied with; and 
 

the disclosures made in the Abridged Prospectus are true, fair and adequate to enable the 
investors to make a well informed decision as to the proposed Composite Scheme and such 
disclosures are in accordance with the requirements provided in SEBI Circular No. 
SEBI/HO/CFD/SSEP/CIR/P/2022/14 dated February 04, 2022 read with Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, to 
the extent applicable, the Companies Act, 2013, and other applicable provisions / legal 
requirements. 

 
The above confirmation is based on the information furnished and explanations provided to us by the 
management of the Resulting Company assuming the same is complete and accurate in all material aspects 
on an as is basis. We have relied upon financials, information and representations furnished to us on an as 
is basis and have not carried out an audit of such information. Our scope of work does not constitute an 
audit of financial information and accordingly we are unable to and do not express an opinion on the fairness 
of any such financial information referred to in the Abridged Prospectus. This certificate is a specific purpose 
certificate issued in terms of the SEBI requirements and hence, it should not be used for any other purpose 
or transaction. The certificate is not, nor should it be construed to be, a certification of compliance of the 
Scheme with the provisions of the applicable Law including company, taxation and securities markets 
related laws or as regards to any legal implications or issues arising thereon, except for the purpose 
expressly mentioned herein. 
 
We express no opinion whatsoever and make no recommendation at all as to the Resulting Company’s 
underlying decision to effect the Composite Scheme or as to how the equity shareholders of the Demerged 
Company and the unsecured creditors of the Demerged Company, the Resulting Company and the 
Transferor Company should vote at their respective meetings held in connection with the proposed 
Composite Scheme. We do not express and should not be deemed to have expressed any views on any other 
terms of the Composite Scheme or its success. We also express no opinion, and accordingly, accept no 
responsibility for or as to the financial performance of the Resulting Company, the Transferor Company and 
the Demerged Company following the consummation of the Composite Scheme. We express no opinion 
whatsoever and make no recommendations at all (and accordingly take no responsibility) as to whether 
shareholders / investors should buy, sell or hold any stake in the Demerged Company or the Resulting 
Company or any of their related parties (holding company/ subsidiaries/ associates, etc.) 
 
For Keynote Financial Services Limited 
 
 
 
 
-------------------------------------------------                    
Name: Uday S. Patil 
Designation: Director – Investment Banking 
SEBI Registration Number: INM000003606 
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Keynote Financial Services Limited 
The Ruby, 9th Floor, Senapati Bapat Marg, Dadar (West), Mumbai 400028 

Tel : 91 22 6826 6000  Fax : 91 22 6826 6088  Email : info@keynoteindia.net  Website : www.keynoteindia.net 
CIN – L67120MH1993PLC072407 

Private and Confidential
 

 January 03, 2023  
 

The Board of Directors      The Board of Directors 
Borosil Limited       Borosil Technologies Limited 
1101, Crescenzo, G-Block,     1101, Crescenzo, G-Block,  
Opp. MCA Club, Bandra-Kurla Complex,    Opp. MCA Club, Bandra-Kurla Complex,  
Bandra East, Mumbai – 400 051.    Bandra East, Mumbai – 400 051. 
 
Dear Sir/Madam, 
 

Ref: Abridged Prospectus of Borosil Technologies Limited 
Sub: Due Diligence Certificate for the Abridged Prospectus of Borosil Technologies Limited  

  
This has reference to the Composite Scheme of Arrangement under Sections 230 to 232 and other applicable 
provisions of the Companies Act, 2013 amongst Borosil Limited (“Demerged Company” or “BL”) and Klass 
Pack Limited (“Resulting Company” or “Transferee Company” or “KPL”) and Borosil Technologies Limited 
(“Transferor Company” or “Company” or “BTL”) and their respective shareholders and creditors 
(“Composite Scheme”).  
 
This has further reference to our engagement with the Demerged Company for inter-alia certifying the 
accuracy and adequacy of disclosures pertaining to the Transferor Company made in the abridged 
prospectus dated January 03, 2023, prepared by the Transferor Company in terms of the requirement 
specified in the SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017, as amended from time to 
time, read with SEBI Master Circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 
2021, as amended from time to time.  
 
We, as SEBI registered Merchant Banker(s) state and confirm as follows in respect of above proposed 
Composite Scheme: 
 

We have examined various documents including those relating to litigation, including outstanding 
litigation, claims and regulatory actions and other material while finalizing the Abridged Prospectus 
as mentioned above; 

 
On the basis of such examination and the discussions with the Transferor Company, its directors and 
other officers, other agencies, and independent verification of the statements concerning the 
objects of the Composite Scheme and the contents of the documents and other papers furnished by 
the Transferor Company, WE CONFIRM that: 

 

the Abridged Prospectus is in conformity with the documents, materials and papers relevant 
to the Composite Scheme; 

all material legal requirements relating to the Composite Scheme as also the regulations, 
guidelines, instructions, etc. framed / issued by the SEBI, the Central Government and any 
other competent authority in this behalf have been duly complied with; and 
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the disclosures made in the Abridged Prospectus are true, fair and adequate to enable the 
investors to make a well informed decision as to the proposed Composite Scheme and such 
disclosures are in accordance with the requirements provided in SEBI Circular No. 
SEBI/HO/CFD/SSEP/CIR/P/2022/14 dated February 04, 2022 read with Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, to 
the extent applicable, the Companies Act, 2013, and other applicable provisions / legal 
requirements. 

 
The above confirmation is based on the information furnished and explanations provided to us by the 
management of the Transferor Company assuming the same is complete and accurate in all material aspects 
on an as is basis. We have relied upon financials, information and representations furnished to us on an as 
is basis and have not carried out an audit of such information. Our scope of work does not constitute an 
audit of financial information and accordingly we are unable to and do not express an opinion on the fairness 
of any such financial information referred to in the Abridged Prospectus. This certificate is a specific purpose 
certificate issued in terms of the SEBI requirements and hence, it should not be used for any other purpose 
or transaction. The certificate is not, nor should it be construed to be, a certification of compliance of the 
Scheme with the provisions of the applicable Law including company, taxation and securities markets 
related laws or as regards to any legal implications or issues arising thereon, except for the purpose 
expressly mentioned herein. 
 
We express no opinion whatsoever and make no recommendation at all as to the Transferor Company’s 
underlying decision to effect the Composite Scheme or as to how the equity shareholders of the Demerged 
Company and the unsecured creditors of the Demerged Company, the Resulting Company and the 
Transferor Company should vote at their respective meetings held in connection with the proposed 
Composite Scheme. We do not express and should not be deemed to have expressed any views on any other 
terms of the Composite Scheme or its success. We also express no opinion, and accordingly, accept no 
responsibility for or as to the financial performance of the Resulting Company, the Transferor Company and 
the Demerged Company following the consummation of the Composite Scheme. We express no opinion 
whatsoever and make no recommendations at all (and accordingly take no responsibility) as to whether 
shareholders / investors should buy, sell or hold any stake in the Demerged Company or the Resulting 
Company or any of their related parties (holding company/ subsidiaries/ associates, etc.) 
 
For Keynote Financial Services Limited 
 
  
 
 
-------------------------------------------------                    
Name: Uday S. Patil 
Designation: Director – Investment Banking 
SEBI Registration Number: INM000003606 
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BSE - INTERNAL 

DCS/AMAL/MJ/IP/2430/2022-23   “E-Letter”                August 01, 2022 
 
The Company Secretary,  
Borosil Ltd.   
1101, Crescenzo, G-Block, 11th Floor,  
Opp.MCA Club, Bandra Kurla Complex,  
Bandra East,, Mumbai- 400051. 
 
Dear Sir, 
 
Sub: Observation letter regarding the Composite Scheme of Arrangement amongst Borosil Limited and Klass Pack Limited 
and Borosil Technologies Limited and their respective Shareholders and Creditors. 
 
We are in receipt of the Composite Scheme of Arrangement of Borosil Limited as required under SEBI Circular No. 
CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI vide its letter dated August 01, 2022 has inter alia given the following 
comment(s) on the draft scheme of Arrangement: 
  

a) “Company shall disclose all details of ongoing adjudication & recovery proceedings, prosecution initiated and 
all other enforcement action taken, if any, against the Company, its promoters and directors, before Hon'ble 
NCLT and shareholders, while seeking approval of the scheme.” 
 

b) “Company shall ensure that additional information, if any, submitted by the Company after filing the scheme 
with the stock exchange, from the date of receipt of this letter is displayed on the websites of the listed company 
and the stock exchanges.” 
 

c) “Company shall ensure compliance with the said circular issued from time to time.” 
 

d) “The entities involved in the Scheme shall duly comply with various provisions of the Circular and ensure that 
all the liabilities of the transferor Companies are transferred to the transferee Company.” 

 
e) “Company is advised that the information pertaining to all the Unlisted Companies involved in the Scheme shall 

be included in the format specified for abridged prospectus as provided in Part E of Schedule VI of the ICDR 
Regulations, 2018, in the explanatory statement or notice or proposal accompanying resolution to be passed, 
which is sent to the shareholders for seeking approval.” 

 
f) “Company shall ensure that the financials in the scheme including financials considered for valuation report are 

not for period more than 6 months old.” 
 

g) “Company is advised that the details of the proposed scheme under consideration as provided by the Company 
to the Stock Exchange shall be prominently disclosed in the notice sent to the Shareholders.” 
 

h) “Company is advised that the proposed equity shares to be issued in terms of the Scheme shall mandatorily be 
in demat form only.” 

 
i) “Company shall ensure that the “Scheme” shall be acted upon subject to the applicant complying with the 

relevant clauses mentioned in the scheme document.” 
 

j) “No changes to the draft scheme except those mandated by the regulators/ authorities / tribunals shall be made 
without specific written consent of SEBI.” 
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k) “Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in the petition to be 
filed before Hon’ble NCLT and the company is obliged to bring the observations to the notice of Hon’ble NCLT." 
 

l) “Company is advised to comply with all applicable provisions of the Companies Act, 2013, rules and regulations 
issued thereunder including obtaining the consent from the creditors for the proposed scheme.” 

 
m) “It is to be noted that the petitions are filed by the company before Hon’ble NCLT after processing and 

communication of comments/observations on draft scheme by SEBI/stock exchange. Hence, the company is not 
required to send notice for representation as mandated under section 230(5) of Companies Act, 2013 to SEBI 
again for its comments / observations / representations.” 
 

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

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

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

 To duly comply with various provisions of the circulars. 
 

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. 
 
However, the listing of equity shares of Klass Pack Limited shall be subject to SEBI granting relaxation under Rule 19(2)(b) 
of the Securities Contract (Regulation) Rules, 1957 and compliance with the requirements of SEBI circular. No. 
CFD/DIL3/CIR/2017/21 dated March 10, 2017. Further, Klass Pack Limited shall comply with SEBI Act, Rules, Regulations, 
directions of the SEBI and any other statutory authority and Rules, Byelaws, and Regulations of the Exchange. 
 
The Company shall fulfill the Exchange’s criteria for listing the securities of such company and also comply with other 
applicable statutory requirements. However, the listing of shares of Klass Pack Limited is at the discretion of the Exchange. 
In addition to the above, the listing of Klass Pack Limited  pursuant to the Scheme of Arrangement shall be subject to SEBI 
approval and the Company satisfying the following conditions: 
 
1. To submit the Information Memorandum containing all the information about Klass Pack Limited in line with the 

disclosure requirements applicable for public issues with BSE, for making the same available to the public through the 
website of the Exchange. Further, the company is also advised to make the same available to the public through its 
website.  

 
2. To publish an advertisement in the newspapers containing all Klass Pack Limited in line with the details required as per 

the aforesaid SEBI circular no. CFD/DIL3/CIR/2017/21 dated March 10, 2017. The advertisement should draw a specific 
reference to the aforesaid Information Memorandum available on the website of the company as well as BSE. 

 
3. To disclose all the material information about Klass Pack Limited on a continuous basis so as to make the same public, 

in addition to the requirements if any, specified in Listing Agreement for disclosures about the subsidiaries. 
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4. The following provisions shall be incorporated in the scheme: 
 

I. The shares allotted pursuant to the Scheme shall remain frozen in the depository system till listing/trading 
permission is given by the designated stock exchange.” 
 

II. “There shall be no change in the shareholding pattern of Klass Pack Limited between the record date and the 
listing which may affect the status of this approval.” 

 
Further you are also advised to bring the contents of this letter to the notice of your shareholders, all relevant authorities 
as deemed fit, and also in your application for approval of the scheme of Arrangement. 
 
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/- 
 
Rupal Khandelwal   
Assistant General Manager 
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Ref: NSE/LIST/30179_II                         August 01, 2022 
  
The Company Secretary  
Borosil Limited 
1101, 11th Floor, Crescenzo, G-Block, Plot No,  
C-38, Opp. MCA Club. Bandra Kurla Complex,  
Bandra (East), Mumbai - 40005. 

Kind Attn.: Ms. Anshu Agarwal 

Dear Madam,   

Sub: Observation Letter for Draft Composite scheme of arrangement amongst Borosil Limited 
(“Demerged Company”) and Klass Pack Limited (“Resulting Company” or “Transferee 
Company”) and Borosil Technologies Limited (“Transferor Company”) and their respective 
shareholders and Creditors. 
 
We are in receipt of Draft Composite scheme of arrangement amongst Borosil Limited (“Demerged 
Company”) and Klass Pack Limited (“Resulting Company” or “Transferee Company”) and Borosil 
Technologies Limited (“Transferor Company”) and their respective shareholders and Creditors vide 
application dated February 25, 2022.  

Based on our letter reference no. NSE/LIST/30179 dated May 19, 2022, submitted to SEBI and 
pursuant to SEBI Master circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated 
November 23, 2021 and Regulation 94(2) SEBI (LODR) Regulations 2015, kindly find following 
comments on the draft scheme:  

a. Company shall ensure disclosure of all details of ongoing adjudication & recovery proceedings, 
prosecution initiated, and all other enforcement action taken, if any, against the Company, its 
promoters and directors, before Hon'ble NCLT and shareholders, while seeking approval of the 
scheme. 

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

c. Company shall ensure compliance with the SEBI circulars issued from time to time. 

d. The entities involved in the scheme shall duly comply with various provisions of the Circular and 
ensure that all the liabilities of Transferor Company are transferred to the Transferee Company. 

e. Company shall ensure that information pertaining to all the unlisted Companies involved in the 
scheme, shall be included in the format specified for abridged prospectus as provided in Part E 
of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement or notice or proposal 
accompanying resolution to be passed, which is sent to the shareholders for seeking approval. 

This Document is Digitally Signed

Signer: DIPTI VIPIL CHINCHKHEDE
Date: Mon, Aug 1, 2022 17:56:04 IST
Location: NSE
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f. Company shall ensure that the financials in the scheme including financials considered for 
valuation report are not for period more than 6 months old. 
 

g.  Company shall ensure that the details of the proposed scheme under consideration as provided 
to the stock exchange shall be prominently disclosed in the notice sent to the shareholders. 

 
h. Company shall ensure that the proposed equity shares to be issued in terms of the “scheme” 

shall mandatorily be in a demat form only. 
 
i. Company shall ensure that the “scheme” shall be acted upon subject to the applicant complying 

with the relevant clauses mentioned in the scheme document. 
 

j. Company shall ensure that no changes to the draft scheme except those mandated by the 
regulators/ tribunals shall be made without specific written consent of SEBI. 

 

k. Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in the 
petition to be filed before NCLT and the company is obliged to bring the observations to the 
notice of NCLT. 

l. Company to comply with the all applicable provisions of the Companies Act, 2013, rules and 
regulations issued thereunder including obtaining the consent from the creditors for the 
proposed scheme. 
 

m. 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. 
        
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. 
 

This Document is Digitally Signed

Signer: DIPTI VIPIL CHINCHKHEDE
Date: Mon, Aug 1, 2022 17:56:04 IST
Location: NSE
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The Company should also fulfil the Exchange’s criteria for listing of such company and also comply 
with other applicable statutory requirements. However, the listing of shares of Klass Pack Limited is 
at the discretion of the Exchange. 
 
The listing of Klass Pack Limited pursuant to the Scheme of Arrangement shall be subject to SEBI 
approval & Company satisfying the following conditions: 
 

1. To submit the Information Memorandum containing all the information about Klass Pack 
Limited and its group companies in line with the disclosure requirements applicable for public 
issues with National Stock Exchange of India Limited (“NSE”) for making the same available 
to the public through website of the companies. The following lines must be inserted as a 
disclaimer clause in the Information Memorandum: 
 

e deemed or construed that the 
Scheme has been approved by NSE; and/ or NSE does not in any manner warrant, certify 
or endorse the correctness or completeness of the details provided for the unlisted 
Company; does not in any manner take any responsibility for the financial or other 

 
 

2. To publish an advertisement in the newspapers containing all the information about Klass 
Pack Limited in line with the details required as per SEBI Circular No. 
CFD/DIL3/CIR/2017/21 dated March 10, 2017. The advertisement should draw a specific 
reference to the aforesaid Information Memorandum available on the website of the company 
as well as NSE. 
 

3. To disclose all the material information about Klass Pack Limited to NSE on the continuous 
basis so as to make the same public, in addition to the requirements, if any, specified in SEBI 
(LODR) Regulations, 2015 for disclosures about the subsidiaries. 
 

4. The following provision shall be incorporated in the scheme: 
 
(a) “The shares allotted pursuant to the Scheme shall remain frozen in the depositories system 
till listing/trading permission is given by the designated stock exchange.” 
 
(b) “There shall be no change in the shareholding pattern or control in Klass Pack Limited 
between the record date and the listing which may affect the status of this approval.” 
 

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. 
 
 
 
 

This Document is Digitally Signed

Signer: DIPTI VIPIL CHINCHKHEDE
Date: Mon, Aug 1, 2022 17:56:04 IST
Location: NSE
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The validity of this “Observation Letter” shall be six months from August 01, 2022 within which the 
scheme shall be submitted to NCLT.  
  
Kindly note, this Exchange letter should not be construed as approval under any other Act 
/Regulation/rule/bye laws (except as referred above) for which the Company may be required to 
obtain approval from other department(s) of the Exchange. The Company is requested to separately 
take up matter with the concerned departments for approval, if any. 
 
The Company shall ensure filing of compliance status report stating the compliance with each 
point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > 
Issue > Scheme of arrangement > Reg 37(1) of SEBI LODR, 2015> Seeking Observation letter 
to Compliance Status.  
  
Yours faithfully,  
For National Stock Exchange of India Limited  
  
 
Dipti Chinchkhede 
Manager 
 
P.S. Checklist for all the Further Issues is available on website of the exchange at the following URL: 
https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist   

This Document is Digitally Signed

Signer: DIPTI VIPIL CHINCHKHEDE
Date: Mon, Aug 1, 2022 17:56:04 IST
Location: NSE
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Details of ongoing adjudication & recovery proceedings, prosecution initiated, and all 
other enforcement action taken, if any, against Borosil Limited (“Company”), its 

promoters and directors 
(Status as on October 31, 2022) 

 
Sr. 
No 

Court / 
Tribunal / 
Authority 

Parties Brief Summary of case Current status Against 
(Company 
/ Promoter 
/ Director) 

Remarks 

1 Civil Judge 
Senior 
Division, 
Chandigarh 

The 
Postgraduate 
Institute of 
Medical 
Education & 
Research  
Vs 
Borosil Glass 
Works Limited  

The Postgraduate Institute 
of Medical Education & 
Research (“PGI”) had filed 
a suit in 2019 against 
Borosil Glass Works 
Limited to claim the refund 
of Rs. 21,13,958 with 
interest per annum for not 
giving benefit of discount / 
difference of discount to 
PGI which Borosil had 
given to other premiere 
institutes. 

Written Statement 
was filed by the 
Company in 
December 2021 and 
same has been taken 
on record by order 
dated 16th August, 
2022. The Revision 
application filed 
against the said order 
is currently pending.    

Company This matter of 
Borosil Glass 
Works Limited has 
been transferred 
to the Company 
pursuant to the 
Composite 
Scheme of 
Amalgamation 
and Arrangement 
approved by 
National 
Company Law 
Tribunal, Mumbai 
Bench on 15 
January 2020. 

2 Bombay High 
Court 

Tata Motors 
Limited  
Vs 
Borosil Glass 
Works Limited  
 

The Arbitral Tribunal in 
Arbitration Petition filed by 
Tata Motors Limited 
against Borosil Glass 
Works Limited (“BGWL”) 
in 2009, for claiming 
reimbursement of 
depreciation amount 
disallowed by the Deputy 
Commissioner of Income 
Tax in 2003 on the 
equipment’s leased by 
Tata Motors Limited to 
BGWL, had issued an 
award in favour of Tata 
Motors Limited, whereby 
BGWL was directed to pay 
Rs. 26,30,662/- with 
interest and cost of 
arbitration of Rs. 
5,00,000/-.  
 
Aggrieved by the said 
award, BGWL had filed a 
petition before the 
Bombay High Court for 
setting aside the said 
award. The Bombay High 
Court  its order passed 
in 2015, set aside the said 
award. Tata Motors 
Limited has filed an appeal 
challenging the order 

The Appeal has been 
admitted by Bombay 
High Court and is 
pending for final 
hearing.  

Company  This matter of 
Borosil Glass 
Works Limited has 
been transferred 
to the Company 
pursuant to the 
Composite 
Scheme of 
Amalgamation 
and Arrangement 
approved by 
National 
Company Law 
Tribunal, Mumbai 
Bench on 15 
January 2020. 
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Sr. 
No 

Court / 
Tribunal / 
Authority 

Parties Brief Summary of case Current status Against 
(Company 
/ Promoter 
/ Director) 

Remarks 

passed by the Bombay 
High Court.  

3 District 
Commissioner 
Consumer 
Disputes 
Redressal 
Commission 
Chandigarh   
 

Kuldip Singh 
Vs 
1. Borosil 
Limited 
2. Borosil 
Renewables 
Limited 
3. Bombay Stock 
Exchange, 
Mumbai  
4 Bombay Stock 
Exchange, 
Chandigarh 
5. Karvy Stock 
Broking Limited 
6. Securities and 
Exchange Board 
of India 

Kuldeep Singh ("the 
Complainant") has filed 
the Consumer Case 
against the Company and 
others to claim his lost 
holdings (shares), 
compensation and cost 
towards litigation, as a 
result of unauthorised 
action on part of Karvy 
Stock Broking Limited.  

BL and BRL have 
filed the Written 
Statement in May 
2022 and now the 
matter is pending for 
further proceedings. 

Company  

4 Motor Accident 
Claims 
Tribunal, 
Thiruvanantha
puram 

Ratheeshkumar 
Krishnankutty 
Pillai & others  
Vs 
Borosil Limited & 
others 

Mr. Ratheeshkumar 
Krishanankutty Pillai while 
riding his motor cycle at 
high speed on the Sojat-
Jodhpur road met with an 
accident against the 
Company’s car (which is 
insured with Royal 
Sundaram General 
Insurance Co. Ltd.) and 
succumbed to death due 
to head injuries. Relatives 
of late Mr. Ratheeshkumar 
have approached the 
Motor Accident Claims 
Tribunal for compensation 
of Rs. 2,00,00,000 from 
the Company & others.  

The matter is pending 
before Motor 
Accident Claims 
Tribunal.  

Company  

5 Chief Judicial 
Magistrate, 
Thane 

As specified in 
Brief Summary 
of Case 

M. A. Parulekar, Sr. 
Inspector and S.A. 
Bobade, Inspector, 
appointed under 
Maharashtra Private 
Security Guards Act, have 
filed cases in 2017 and 
2020 before Chief Judicial 
Magistrate, Thane, for 
violations of Private 
Security Guards Scheme 
which provides that 
Registered Principal 
Employer should employ 
only those Security 
Guards who are allotted as 

These matters are 
pending before the 
respective authorities 
for hearing and 
further proceedings. 

Company  These matters of 
Borosil Glass 
Works Limited 
have been 
transferred to the 
Company 
pursuant to the 
Composite 
Scheme of 
Amalgamation 
and Arrangement 
approved by 
National 
Company Law 
Tribunal, Mumbai 
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Sr. 
No 

Court / 
Tribunal / 
Authority 

Parties Brief Summary of case Current status Against 
(Company 
/ Promoter 
/ Director) 

Remarks 

per the provisions of the 
said Scheme. 

Bench, on 15 
January 2020. 

6 As specified in 
Brief Summary 
of Case 
 

As specified in 
Brief Summary 
of Case 
 
 
 

Borosil Glass Works 
Limited (“BGWL”) had 
conveyed certain 
properties located in 
Marol, Mumbai to Ghatalia 
family in exchange for 
certain properties 
conveyed in favour of 
BGWL as described in the 
registered Deed of 
Exchange in April 1974 
(“Ghatalia DOE”). 
 
BGWL had also conveyed 
certain properties located 
in Marol, Mumbai to Lone 
family in exchange for 
certain properties 
conveyed in favour of 
BGWL as described in the 
registered Deed of 
Exchange (“LONE DOE”) 
in April 1974.  
 
Thereafter, BGWL 
conveyed its property 
(including the property 
received in exchange from 
Ghatalia Family and Lone 
Family), located in Marol, 
Mumbai, as described in 
the Neepa DOC (as 
defined hereinafter), to 
Neepa Real Estate Private 
Limited (“Neepa”) in 2010 
vide a registered Deed of 
Conveyance (“Neepa 
DOC)”.  
 
In 2014, Viresh Ghatalia 
and Shailesh Ghatalia 
filed the suit before the 
Bombay High Court, 
against Neepa, BGWL 
and others, claiming right 
over the property 
conveyed to BGWL by 
Ghatalia family through 
the Ghatalia DOE which 
was subsequently 
conveyed by BGWL to 
Neepa pursuant Neepa 

These matters are 
pending before the 
respective authorities 
for hearing and 
further proceedings.  

Company  These matters of 
Borosil Glass 
Works Limited 
have been 
transferred to the 
Company 
pursuant to the 
Composite 
Scheme of 
Amalgamation 
and Arrangement 
approved by 
National 
Company Law 
Tribunal, Mumbai 
Bench, on 15 
January 2020. 
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Sr. 
No 

Court / 
Tribunal / 
Authority 

Parties Brief Summary of case Current status Against 
(Company 
/ Promoter 
/ Director) 

Remarks 

DOC. The plaintiffs have 
prayed for a declaration 
that the conveyance to 
Neepa be set aside to the 
extent of suit property or in 
the alternative if plaintiffs 
are successful in their 
ownership claim but for 
any reason such 
ownership cannot be 
granted then decree 
against Neepa and Borosil 
jointly and severally for 
payment of 60 crores 
along with interest @18% 
p.a. from the date of the 
suit till payment and/or 
realization thereof. Neepa 
had made a statement 
before the Bombay High 
Court that Neepa will not 
carry out any construction 
on the said property or 
create any third party 
rights without prior notice. 
The matter is sub-judice 
and will be listed in due 
course.  
 
In 2021, Mr. Manish Lone 
had preferred an appeal 
before Sub- Divisional 
Officer, to include his 
name in 7/12 extract, as 
the location of the plot 
belonging to Mr. Lone as 
per Lone DOE was 
unclear and accordingly 
prayed for determination 
and demarcation. Neepa 
has filed the intervening 
application to include its 
name in the appeal and 
same was heard and 
reserved for orders.  
 
In 2015, Placidus D'Mello 
(“D’Mello”) had filed suit 
against the BGWL and 
Neepa, in the Dindoshi 
Court claiming tenancy 
rights over the certain 
portion of property which 
BGWL had conveyed to 
Neepa in 2010 through 
Neepa DOC. D’Mello 
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Sr. 
No 

Court / 
Tribunal / 
Authority 

Parties Brief Summary of case Current status Against 
(Company 
/ Promoter 
/ Director) 

Remarks 

claimed that they were 
cultivating the said land 
without substantial 
evidence. No adverse 
orders have been passed 
till date. D’Mello had also 
filed application before the 
Tahsildar to include his 
name in under 7/12 extract 
which was rejected  
order dated 30 November 
2015. Being aggrieved by 
the order of Tahisilar, 
D’Mello had filed the 
appeal before Sub- 
Divisional Officer which 
was also rejected  
order dated 26 July 2017. 
Being aggrieved by the 
order of Sub- Divisional 
Officer, D’Mello filed 
revision application before 
Maharashtra Revenue 
Tribunal which was 
disposed of vide order 
dated 5 October 2020 with 
the direction for 
remanding back the 
matter to Tahsilar to 
decide the matter. The 
matter is sub-judice and 
will be listed in due course.  

7 High Court of 
Rajasthan 

Borosil Limited 
Vs  
Assistant 
Commissioner o
f Commercial 
Taxes, Jaipur 

The Rajasthan 
Commercial Tax 
Department has raised a 
demand for F.Y.2011-12 
to F.Y. 2014-15 of Entry 
Tax on the Company 
towards purchase of 
transfer paper and 
ceramic color brought to 
the state of Rajasthan 
(purchased from other 
states). 
 
The Company had filed 
appeals against the above 
demand before the 
Rajasthan Tax Board, 
wherein the said Board 
decided to dispose of the 
demand of entry tax raised 
on ceramic color by the 
Rajasthan Commercial 
Tax Department. 
 

The matters are 
pending before 
Rajasthan High Court 
for hearing 

Company - 
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Sr. 
No 

Court / 
Tribunal / 
Authority 

Parties Brief Summary of case Current status Against 
(Company 
/ Promoter 
/ Director) 

Remarks 

The Company has filed 
appeals before the 
Rajasthan High Court 
against the orders passed 
by Rajasthan Tax 
Board with respect to 
demand pertaining to 
entry tax on transfer 
paper. A claim amount of 
Rs. 16,81,855 (aggregate 
entry tax plus interest for 
FY 2011-12 to 2014-15) is 
involved in these appeals. 
The said amount has 
already been paid under 
protest. 

8 Commissioner 
of Income Tax 
(CIT) Appeals 

Borosil Limited 
Vs  
Assessing 
Officer Income 
Tax 

The Company has filed an 
appeal with CIT Appeals 
for the FY 2015-16 (AY 
2016-17) against the order 
of Assessing Officer 
disallowing interest 
expenses of Rs. 1.39 crore 
on the unsecured loan, by 
treating it as a ‘Prior 
Period Item’. 

The matter is pending 
before CIT Appeals. 

Company  

9 Commissioner 
of Income Tax 
(CIT) Appeals 

Shreevar 
Kheruka Vs 
Assistant 
Commissioner 
of Income Tax 
(Circle 29 
Kolkata) 

An appeal has been filed 
by Mr. Shreevar Kheruka, 
Managing Director and 
Chief Executive Officer of 
the Company, before CIT 
Appeals, against the order 
of Assistant 
Commissioner of Income 
Tax disallowing exemption 
on his dividend income 
under Income Tax Act in 
respect of assessment 
year 2018-19. An amount 
of Rs.9,82,210 is involved 
in this appeal. 

Appeal is pending 
before CIT Appeals 
for hearing. 

Promoter 
and 

Director 

- 

10 Commissioner 
of Income Tax 
(CIT) Appeals 

Kiran Kheruka 
Vs Assistant 
Commissioner 
of Income Tax 
CPC, Bengaluru 

An appeal has been filed 
by Mrs. Kiran Kheruka, 
member of promoter 
group of the Company, 
before CIT Appeals 
against the order of 
Assistant Commissioner 
of Income Tax CPC, 
disallowing dividend 
income exemption under 
Income Tax Act in respect 
of assessment year 2017-
18. An amount of 
Rs.7,80,090 is involved in 
this appeal. 

Appeal is pending 
before CIT Appeals 
for hearing. 

Member of 
Promoter 

Group 
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No 
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Tribunal / 
Authority 

Parties Brief Summary of case Current status Against 
(Company 
/ Promoter 
/ Director) 

Remarks 

11 Commissioner 
of Income Tax 
(CIT) Appeals 

Kewal Handa 
Vs 
Income Tax 
Authority 
  

The Assessing Officer of 
the Income Tax 
Department, had raised a 
demand of Rs. 94,01,252 
(plus interest) against Mr. 
Kewal Handa, Director of 
the Company, under 
Section 143(3) of the 
Income Tax Act, 1961 in 
respect of capital gains 
pertaining to AY 2016-17. 
An Appeal has been filed 
by Mr. Kewal Handa 
against the said demand 
raised by the Assessing 
Officer. 

The matter is pending 
before CIT Appeals. 

Director - 

12 Commissioner 
of Income Tax 
(CIT) Appeals 

Kewal Handa 
Vs 
Income Tax 
Authority 
  

The Assessing Officer of 
the Income Tax 
Department, had raised a 
demand of Rs. 
2,89,24,360 (plus interest) 
against Mr. Kewal Handa, 
Director of the Company, 
under Section 143(3) of 
the Income Tax Act, 1961 
in respect of capital gains 
pertaining to AY 2020-21. 
An Appeal has been filed 
by Mr. Kewal Handa 
against the said demand 
raised by the Assessing 
Officer. 

The matter is pending 
before CIT Appeals. 

Director  

13 Appellate 
Authority under 
Building and 
other 
Construction 
Workers 
Welfare 

Borosil Limited  
Vs 
Assessing 
Authority cum 
Regional Joint 
Labour 
Commissioner 

In 2018-19, Borosil 
Limited (earlier known as 
Hopewell Tableware 
Private Limited) had 
constructed a warehouse 
at Jaipur within the factory 
premises which is validly 
registered under Factories 
Act. The Assessing 
Authority cum Regional 
Commissioner, Jaipur had 
issued notice no. 4365 
dated 29.11.2019 under 
section 7 read with rule 10 
of the Cess Act, and 
demanded to provide the 
architecture drawings and 
other construction related 
papers from Borosil 
Limited (“Borosil”). The 
said notice was duly 
responded by Borosil vide 
its letter dated 29.11.2020 
stating that the Company 

The matter is pending 
before Appellate 
Authority.  

Company - 
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Parties Brief Summary of case Current status Against 
(Company 
/ Promoter 
/ Director) 

Remarks 

is covered under the 
Factories Act and Cess 
Act and/ or rules are not 
applicable to Borosil.  
 
The Assessing Authority 
issued Hearing Notice 
dated 29.01.2021 for 
appearing before the 
authority on 04.02.2021 
which was received by 
Borosil on 06.02.2021. 
Resultantly, Borosil could 
not appear for the hearing 
and Assessing Authority 
passed an exparte order 
directing Borosil to pay 
Cess of Rs. 5,49,120/- in 
relation to construction of 
warehouse for the period 
2018-19. The said 
impuged exparte order 
has been challenged 
before the Appellate 
Authority by Borosil. 
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