
{f� JINDAL POLY FILMS LTD. Plot No. 12, Sector B-1, 
Local Shopping Complex, 
Vasant Kunj, 

JPFL/DE-PT/SE/2019-20 

The Manager, Listing 
National Stock Exchange of India Ltd. 
Exchange Plaza, 
Bandra-Kurla Complex 
Sandra (E), MUMBAI - 400 051 

(Scrip Code: NSE: JINDALPOL Y) 

The Manager Listing 
BSE Limited. 

New Delhi - 110070 (INDIA) 
Phone : 011-40322100 
Fax : (91-11) 40322129 
Web. : www.jindalgroup.com 

December 1 8, 2019 

Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
MUMBAI - 400 001 

(Scrip Code: BSE: 500227) 

Sub: Intimation under Regulation 30 and Record Date Intimation under Regulation 42 (Scheme of 

Arrangement) of SEBI (LODR), Regulations, 2015. 

Ref: Scheme of Arrangement among Jindal Poly Films Limited "JPFL" (Demerged 

Company/Transferee Company) And Universus Photo Imagings Limited" UPIL" (Formerly known as 

Jindal Photo Imaging Limited) (Resulting Company) and their Respective Shareholders and Creditors 

("Approved Scheme") 

Dear Sirs, 

Kindly refer to our Letter Dated December I 0, 2019 informing your good office regarding the sanction of the 

Scheme of Arrangement ( Scheme) by the Hon'ble National Company Law Tribunal (NCLT), Allahabad Bench 

vide its Order Dated December 9, 2019 (Certified Copy Received by the Company on December 17, 2019) read 

with BSE and NSE observation letter no. DCS/AMAL/BA/R37/1422/2018-19 dated March 11, 2019 and 

NSE/LIST/19332 dated March 11, 2019 respectively and intimation regarding change of Name of Resulting 

Company vide letter dated December 13, 2019. 

In furtherance to the same and in accordance with Regulations 30 and 42 of the SEBI (LODR), Regulations 
2015, we wish to inform you that the meeting of the Board of Directors of the Company ("Board") was duly 
convened today, i.e. on December 18, 2019 where the Board, inter a/ia, considered/ noted/ took on record the 
following: 

1. The Board took on record the sanction of the Scheme by NCL T Allahabad by its order dated December
09, 2019 (the "Order").

2. The 'Appointed Date' of the Scheme is April 1, 2019

3. The 'Effective Date' of the Scheme shall be the date when the certified true copies of the Order shall be
filed with the respective jurisdictional Registrar of Companies by the Company.

4. Took note of change in name of Resulting Company from Jindal Photo Imaging Limited to Universus
Photo Imagings Limited vide revised Certificate of Incorporation issued by Registrar of Companies
(ROC), Kanpur.

Regd. Office : 19th K.M. Hapur Bulandshahr Road, P.O. Gulaothi, Distt. Bulandshahr (U.P.) 

CIN: L17111UP1974PLC003979 
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5. Tuesday, December 31, 2019 has been fixed as the Record Date "JPFL Record Date", for the
following purposes:

For reckoning the names of the Equity Shareholders of JPFL who shall be entitled to receive the Equity
Shares of UPIL in consideration for the Demerger of Photo Film Business of JPFL (Demerged
undertaking as defined under Scheme) in the following ratio:

"1 (one) Equity Shares of Rs.JO (Rupees Ten) each at par in UP/Lfor every 4 (four) Equity 

Shares of Rs. 10 (Rupees Ten) each held by them in JPFL ".

Further please note that post implementation of the Scheme, the subscribed and fully paid up share capital of 

UPIL (Resulting Company) would be as under: 

"1,09,46,604 Equity share of Rs. 10/- each aggregating Rs. 10,94,66,040 I- (Rupees Ten Crores Ninety

Four)" 

Consequently, New Equity Shares issued & allotted to the shareholders of JPFL in accordance with the scheme 

shall be listed and/or admitted to trading on the BSE Limited and National Stock Exchange of India Limited 

(NSE), where the equity shares of JPFL are listed and/or admitted to trading. 

Further the authorized share capital ofUPIL shall stand increased from Rs. 2,00,00,000/- (Rupees Two Crore) 

to Rs. 12,00,00,000 (Rupees Twelve Crores) divided into 1,20,00,000 Equity Shares of Rs. 10.00 each, without 

any further act or deed or thing. 

We are enclosing herewith the Certified copies of the NCL T order alongwith synopsis of the Scheme for 

complete information. 

Please take note of the same in your record. 

Thanking You, 

Yours Truly, 

For Jindal Poly F_ilms Limited 

�o�� 
Sanjeev Kumar 

Company Secretary 

ACS: 18087 

Encl: A/a 

Regd. Office : 19th K.M. Hapur Bulandshahr Road, P.O. Gulaothi, Distt. Bulandshahr (U.P.) 
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SCHEME OF ARRANGEMENT (THE SCHEME) AMONG JINDAL POLY FILMS LIMITED "JPFL" (DEMERGED 
COMPANYffRANSFEREE COMPANY) AND UNIVERSUS PHOTO IMAGINGS LIMITED "UPIL" FORMERLY JINDAL 
PHOTO IMAGING LIMITED (RESULTING COMPANY) AND THEIR RESPECTIVE SHAREHOLDERS AND 
CREDITORS UNDER SECTIONS 230 TO 234 OF COM PAN I EC ACT 2013 OR ANY OTHER APPLICABLE PROVISIONS: 

SYNOPSIS 

DEMERGER: 

Demerger Photo Film Business of JPFL (Demerged Company) including the strategic investment (Demerged 
undertaking more particularly defined under Scheme) 

(i) Upon the Scheme becoming effective and in consideration of the Demerger of JPFL "Demerged Undertaking"
from JPFL and transfer and vesting of the same to UPIL in terms of Para 4 of the Scheme, UPIL shall without
any further act or deed, issue and allot its Equity Shares to the Equity Shareholders of JPFL as provided in Para

13.1 of the Scheme, whose name is recorded in the Register of Members and the records of the Depositories
as members of JPFL on the 'JPFL Record Date' i.e. 31 st day, December, 2019 in the following ratio:

"J (one) Equity Shares of Rs.JO (Rupees Ten) each at par in UP/Lfor every 4 (four) Equity Shares of Rs.JO

(Rupees Ten) each held by them in JPFL."

(ii) In accordance with Para 7 of the Scheme, all the Existing 50,000 Equity shares of UPIL (Resulting Company)
held by JPFL (Demerged Company) and its nominees shall stand cancelled, extinguished and be of no effect
as on Effective Date.

(iii) UPIL will issue its Shares to those eligible Shareholders of JPFL whose name shall appear:

a) As· Beneficial Owners at the close of business hours on JPFL Record Date i.e. Tuesday, December 31,

2019, as per the list to be furnished by the Depositories (NSDL & CDSL) in respect of the Equity Shares
of JPFL held in electronic form; and

As Shareholders in the Register of Members of JPFL, after giving effect to all valid share transfers in
physical form which are received on or before close of business hours on JPFL Record Date i.e Tuesday,
December 31, 2019 to be furnished by KFin Technologies Private Limited ( Formerliy known as Mis.
Karvy Fintech Private Limited the Share and Transfer Agent of JPFL.

b) In the event, the aforesaid issue and allotment of shares of UPIL results in fractional entitlements to the
eligible shareholders, then as per Para 13.3 of the Scheme, the Resulting Company (i.e. UPIL) shall not
issue fractional shares to such member(s) but shall instead consolidate all such fractional entitlements to
which such member(s) of the Demerged Company may be entitled on the issue and allotment of the equity
shares of the Resulting Company, and thereupon the Resulting Company shall issue and allot the
consolidated number of equity shares to a Trustee nominated by the Demerged Company and the Resulting
Company in that behalf. The Trustee shall sell such shares and distribute the net sale proceeds (after
deduction of applicable taxes and other expenses incurred) to the shareholders respectively "entitled to the
same in proportion to their fractional entitlements;

(iv) The equity shares issued and allotted by UPIL will be listed and/or admitted to trading on the BSE and NSE,
where the equity shares of JPFL are listed and/or admitted to trading.

Thanking You, 

Yours Truly, 

� Jindal ��y� Limited 

�ar 
Company Secretary 
ACS: 18087 

Regd. Office: 19th K.M. Hapur Bulandshahr Road, P.O. Gulaothi, Distt. Bulandshahr (U.P.) 

CIN: L 17111UP1974PLC003979 
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GOVERNMENT OF INDIA 
MINISTRY OF CORPORATE AFFAIRS 

Office of the Registrar of Companies 

Westcott Building, The Mall,, Kanpur, Uttar Pradesh, India, 208001 

Certificate oflncorporation pursuant to change of name 

[Pursuant to rule 29 of the Companies (Incorporation) Rules, 2014] 

Corporate Identification Number (CIN): U22222UP2011PLC103611 

I hereby certify that the name of the company has been changed from JINDAL PHOTO IMAGING LIMITED to 
UNIVERSUS PHOTO IMAGINGS LIMITED with effect from the date of this certificate and that the company is 
limited by shares. 

Company was originally incorporated with the name JINDAL PHOTO IMAGING LIMITED. 

Given under my hand at Kanpur this Twelfth day of December two thousand nineteen. 

Mailing Address as per record available in Registrar of Companies office: 

UNIVERSUS PHOTO IMAGINGS LIMITED 

OS MINISTRY ,,:,•r:,: ...... "-·"'"""'

OF CORPORA TE::,;•'"' """"'""'"�'·'""" 

AFFAIRS(!) 
, •. , ___ , ••• , .... 

Gaurav Kumar 

Registrar of Companies 

RoC- Kanpur 

19th km,Hapur, Bulandshahr road,PO Guloathi, Bulandshahr ,Uttarpradesh - 245408, Bulandshahr, 
Bulandshahr, Uttar Pradesh, India, 245408 



BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

BENCH AT ALLAHABAD 

IN 

COMPANY PETITION NO. 274/ALD/2019 
CONNECTED WITH 
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COMPANY APPLICATION NO. 97/ALD/2019 
{Under Sections 230 - 2�2 and other applicable provisions of the Companies Act, 20131 

In the matter of the Companies Act, 20 J 3 

In the matter of Section::; 230 232 and other applicuble provisions of tq,e 

Compn.nics Act, 2013 reud with the Comp:miPs !Compromises, Armngemenls and 

Amalgamations) Rules, 2016 

And 

In the matter ol 

JINDAL POLY FILMS LIMITED (JPFL) 

A Listed Public Company iu<:orporat.ed under the Compm1ies Act, 1956 having its 

Registered Office at 19th K.M. Hapur- Bulandshahr Road, P.O. Gulaothi, Disll. 

Bulandshahr, UttAr Prmlcsh-245408having Corporate Identification Number 

Ll7I t lUP1974PLC00'.1979 . 

... Petitioner Transferor Company/ Demerged Company/ Petitioner Company-I 

AND 

JINDAL PHOTO IMAGING LIMITED (JPILJ 

A Public Compnny incorpornl<>d umier the Compnrncs Art. 1q5(i having f!s 

Re�istcred Oflke at 19th K.rvt Hapur- Bulandshahr Homl, P.O. Gulaothi, DistL. 

Bulandshahr, Uttar Pracksh-245408having Cnrpornte ldcntilication NumlJcr 

U22222UP20 l 1 PLC I 0361 I . 

Petitioner Transferee Company/ Resulting Comp:my/ Petitioner Company-II 

/\ND 

their respective Sluueholclcrs and Creditor:; 
("Scheme of Arrangement"'! 

ORDER DELIVERED ON:09.12.2019 

CORAM: Justice (Rctd,) Rajcsh Dayal Khare, Hon'ble Member (Judicial) 

Counsel for the Petitioners: Shn S.K. G\lf)tfl and Shri Ankit Kumar Sin�h, 
Prat:ticing Company Secretaries 

Per se: Justice (Retd.) Rajesh Dayal Khare, Hon'ble Member (Judicial) 

l, The Company Petition filed by the Petitioner Ct,mpan1c.·s under Sections 230 {v, 

232 of the Companie:. Acl,20 L3 read with ntlei:; framed there under us in force 

from time to lime for apprnval to the ;;chcmc of m rangement for dcmcrgcr of 

\ 
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photo film11 business ("Demerged Undertaking") belonging to the 

Petitionel'l'ransferor Company with and into the Petitioner Transreree Company. 

2. It is stoled that the Scheme of Arrangement ( the Scheme) has been approved
by the Board of Directors of the 'Petitioner Transferor Comp81)Y / Demerged
Company/ Petitioner Company-I' and the Petitioner Tran11ferce Company/

Resulting Company/Petitioner Company-II' in their respective Board Meetings
duly convened and held on 12"' November, 2018.

3. The Factual Position of the Authori:,;ed, Issued, Subscriberi unrl Paidup shere
capita.I of the Petitioner Tran sCerot· Company/ De merged Company/ Petitioner
Company-las on 3 I•' March, 2019 as described well in this Company Petition is

as follows:
Particulars 

Authorfz d Share Capital: 

Amount 

Rs.I 

(in 

23.20,00,000 equity sha,rcli of Rli. 10/- 2,32,00,00,000 
each 
3,00,00,000 umulativc rr.d ·1c111a1Jlc J0,00,00,0( 
preference ehare" of Rs. 10/ ench 

Total 

Jssucd, Subsorlbcd-Clnd Pafci:ii:p Sbaro 

Capital Fully PaJd up: 

2,62,00,00,000 

4,37,86,413 ·quit 111111ic:. or R:i. 10/- 43,78,64;-i'3o" 
each fully paid up 
Tot-nl 43,'78,64,130

4. The Factual Position of the Authorized, Issued, Subscribed and Paidup share
capital of the Pelitioner Transferee Company/ Resulting Company/Petitioner
Company•II as on 31"' March, 2019 a.11 described well in this Company Petition
is as follows:

Particulars 

Authorised Share Capital 

20,00.00() Equity Shat•!! of Rs. 10/

eoch. 

-=-- �··
Total I

Issued, Subscribed und Fully Pald•u 

Share CapJtal 

·so,ooO [;;quily Shares of Rs. 10/- each

fully paid•up Capital
-------

Total

Amount 
(In Ra,) 

2,00,00,000'-

5,00,000 

5,00,000 

- Sol -



Page 3 or 7 

5. The Ratiom\le of the Scheme is stutcd "" under:

(c1J The Demerged Company has three lmsines:; segments namely, Packaging 

Films Business, Photo Film.� Business and Nonwouen Fabric Business. The 
Resulting Company, a wholly owned subsidiary of the Demerged Company,
wa.s al�o inco1porated to carry on the business which is similur to the Photo

Films Business of the Demerged Campany. In order lo manage both the

busilless segments of the Detru:rg�d C:0111puriy e_l]icienr/y ancl cjjecliuely, lhe
murwgement q{ the Demeryecl Company lws considert�d ii necessanJ to
damerge the Photo Film.c; Business of the Oemergerl Company, as a going 
t.'<,ru.;cn1, intc, the Rt-tsulling Compu.Hy 

(fJJ TIie Demerger of Photo Films Business or the Deme,·ged Undertaking of the 
Demerged Company into the R11«u/1i11g Curr1pw1y will enal.1/e both Ote

companies to focus on their respective busmesses, efficient management and 

control and to exploit husi11ess opportunities more ej]icient/_11 ancl effectively.

(c/ The proposed Scheme is itt lille with the eurrenl glo/Ju./ iridw;t,y practice to 
uc:hiew size, sca/a/Ji/ity, integration, greater· Ji11a11cial strength and J1exibility
thereby maximizing sharef1older ua/11e and to achieve higher lortg-temis 
financial retunts.

(d) Pursuant to the demerger rf thr: Pfwt<J Film:i Business of the Demerged 

Company rnto the Resultiny Company, the shardwlllir,9 of Uw Demerged 
Company in the Resu/ti119 Company wifl be cu11cellecl, The l?esultirtg
Company will issue and allot its shares lo the .<;huraholders of the Demerged 
C.ompany irt the foUowing proportion in which they lwld share.� in the 
Demerged Company_, Le., mirror inwgt.< t•f 1l1e s/,are/10/ding stnicture will be
created in both the companies su/Jjecc lo ccu1solfrJu1ion of fractiu11s an'si11g in
tenns of clause J 3 of the Scfwme. Thus, the rights urul i,ir.erests of the
shareholders of the Demerged Cornpu11y cff� �afeguard.

6. ll is reported that u :ihare cxchm1gc nuio report for the propofled dcmerger of

the Detnergcd Undenaking belongings to the Dcmcr�cd Com puny with and intC> 
the Resulting Company along with actdendum elated 28"' December, 2018 has

been obtained flnd it state l¼S under:

"For every 4 (four) c!quity sltares of face value of Rs. I 0/- each held in lite 

,,'1� /, h_n,e111er9ed Comp<111y, crs r;n :he I,.' C'Ord Duw, evdt!J el]uil!J s/lCll'elmlcler 11[. 
4s. ··, •' 

(/JP. :vem.err1ed ·omrJ<.my shCIII witllout m1y upplicutio11. CICI r deed, b!J

1 ,,11titled tor caive I /ori,J equity :;hure ofj'ac :1af1w11f /?.«. 10/ t-ud1 o/thc

* * � .{ Res"�lting Compcmy, crec(irerl m:: fully paid-up. '/'/Jc um,cm -·111 oj rrquiry 
� , • ,, · 1 ,•, $hnres ,of th, Rt:sulti11g <.;omptmy 8l1al/ IJ /11 tit..: l>Ctlll mtlo " · qfaf'es<l{ci w 

hi 
all tlw share/111/c.lun. (JJ' th,• /)(n11erfJNI < ·om1>(11 !I, ;;11 /JJ�t:L ru ractit:m ii 
enlitleme11t.s which shall be dealt with as per r!w procedure provided for in 

the Scheme. Accordingly, the Nesulting Company shull issue cmd allot to 

the sllareholders of the Demerged Ccm1pcmy 10916604 fi1lty paid up eq1,1ity 
sh"res of Rs 10/ each 011 rh,1 S<:lwme becominy c1,'{ective "

• & • • 
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7. A perusal of the present petition discloses that lnltially the P rltioner
Companies filed a Company Application No. 97 / ALO /20 l 9being the finit
motion application seeking the dtrectiona for convening the meetings of equity
ahareholdera, secured creditors, unsecured creditors of the Petitioner
Company-I. The said first motion application also prayed wrect.ione for
diepeneing the meeting of equity shareholders, secured creditors and unsc,curc'1
creditors of the Petitioner Company-II. This Tribunal vide its or<ler dated April
30, 2019, diTectcd the convening or the meetings of equity shareholders,
secured creditors and unsecured creditor!l or the Petitioner Company-I on June
21, 2019 at Hotel Natraj, Kala Arun Road, Bulanahahr, Utuu· Prade.sb-203001,
India.

8. Further, this Tribunal Issued a direction to the Petitioner Companie8 lo issue a
notice to the (a) Central Government through lhc Regional Director (Northern
Rrtgion), Ministry of Corporate Affairs atNcw Delhi; (b) Regiatrar of
·ompw1i s,UlllU' P • dcsh n m1p11r. { ) th.- In .ome '!'ox Authonuca; (d/ Re-Serve

Bank of India; (c) BSE Limited Md to mo.Ice n pnper udvertisemenl in English
and Hindi newspapers.

9. In compliance thereof, notice of the above mcntium:<l mcet.ing11 were iHu� by
the Petitioner Company-I to its equity shareholder&, secured crcditare and
unsecured aseditore of the Potitioner Company-I. Notices of the mt: tings wece
allio published in the ncwapapers as directed by thi11 Hon'ble Tribunal. F\lctber,
in terms of on:l.er dated April 30, 2019, the Petitioner Companies had served the
notice ol meetlnss to the statutory authorities, tn complia.nce af 1eetio11. 230 (S}

of the Companies Act, 2013. An affidavit of service detailing the S<lrvico and
publication of notices was filed by the Chairperson appointed for the meetings
on June 14, 2019.

10.lt is (urtbor stated in tho Petition that none of the Directors of lhe Petitioner
Companie& have any material intenis.t In the Scheme, except in the capacity of
Directors and Shareholders. Further. the 8t'heme is not intended in any
manneT to have nny beneficial effect on the material interest, if MY, of the_
D.irectora of the Petitioner Companies.

iU 
t .' f,: � 

���; l.� is further stulcd in the Petition that the assets of the Pet1,tione:r Companies
� ·re: �ufficienl lo mccL all 11:1 Ii bllities and the Scheme will not advcr6ely aJleot

, h righl..'l of nny uf the Creditors or the Petitioner Companies in any manner
whnrnnc er. Tht· , cltem .tlso does not envisage any compromise '1.iith the
·rcditon;. 'l'h · ?clitic n ·r C:01111 nnies. have made due provisions for payment of
all liabilities as and when the same will fall due in the usual course.

.. 
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12. lt is nlso stuted thatthe Auditors of the Petitioner Compani1�s have not disclolicd
any mismanagement of the affairs.

13. Th"t lhe Petitioner Company-I/ De merged Company as well asthe Petitioner

Compw1y-ll/Rcsulting Company have duly complied with the accounting

standards. Certificates from the respective nuditon; of the Petitioner Compame:,
regarding the c:ompliancc of accounting treatment under the Scheme was
dl1ly submitted alongwith the l'etitionand marked w; AnnexurP.- 15., nnd 16 ___ ,
respectively to .the Petition ..

14. In response to such notices issued, the Registrur of Companies hui1 lilcd its
report dated S ·ptcmlJcr 27, 20 I 9 d ·during thnl llw D ·merged (;ompauy

through the p1•ei;cnt sclwmr. of arrangement intends to ,le•merg' i ;i 'Photo
Films Business' to the R suiting • impnny. hcing the wholly own ·cl :-1ubs1diury

of the Dcmcrged Company and further, the Demerged Company is a Jii,ted

company.

15.The Regional Director {Northern l�cgion), Mini�try of Corporate Affairs at New
Delhi having received a report from the Registrar of Companies (K�npur) filed
hi:J rcpn;1:1c11tation Afficluvil wherein hcstnled thnt the Ri:sL11hng Company shall

increase its authorized share capital by an amount of Rs. LO (:rorcs post
1mnctio11 of the Scheme. on pu_ymcnt of the pn�snibcd foes

16. ln response to such notices issued, the Reserve 8,mk of India has filed its

report dated July 30, 2019 states that the cornpm1ic:-; u11\lc1going comprvmise/
arrangement/ amalgrunntion to comply with the requirem�nts of \IRrious laws

including the rules, regulations uud ,<Uidelincs p,csnibcd by ROI, viz, the

compunics may huve to comply with Forcib'Tl Exchnnge Managcmenl Act, Jggg

and rules anti regulttlions made thereunder.

· ,ii.r 17.'l'he lm;mne Tu, Dc.;111:11·1m ·nis l1avc 1101 Iii -d 11y rcprc,; •111. t1on w11hln , Odey.:•

·� Y, .gr sep11cr. of the norlc or lh · r•c1111u11. J-t ·nee, pu1•s11a111 to, ,, 111 2:10[5) or the
�

mpanic At, 2013 read wilh Ruic 8(3) or Companies (Ccunpromis s. 

A· �ntcmcnl� um! Amnlgumo.lions) Rules. 2C)l6, it is prcimmr.d that th· lncom 
!, 

,, 1,r:ax Depal'lments hav · 110 nhjr.ction uu tho 'chemc iiwolvin)I, demcrgcr of 

."fl-·�,_', J)>rncrged Unclcrtolqng of th· l'r.m,onc1· �ompany-1 intc> the Petitioner 

Company-II. 

18. We have gone through the above slated nvcrmenl� made in the Company

P<:tition and perused the documents annexed then:with. We perused affidavits

of the Regional Director ns well as Rcpu1 t of Registrar of Cnmpsrnics and



.. . 

,. f 

Page 6 of 7 

Reserve Bunk of India and there appearn tn be no re,,.ervalinn tn grant sanction 

lu lhe Scheme for denwq�cr of Demerged Unclntnking of tl1c Petitioner 

Company-I into the Petitioner Company-IL 

19. However, it is clarified that there sh11II be nv limitntion on the powers of the

Income ta..'C authorities for recovery or pcndmg income tax dues, subject to

rights and contentions available to the Petitioner Companie� under the

applir,;1,11,Jle provisions of law, and that m1y order of this Tribunal is not 

considered us conduding or putting scul over such proceedings by the income

lax authorities tlr court or law. 

Notwithstanding the above, ir there is any deficiency found or, violation
committed qua uny cnaclrncnl, statutory rule or regulation, the sanction

granted by this Tribunal to the Scheme will not come in the way of m:Lion being

Lakeo, albeit, in uccordm1ce wi1h law. against the concerned persons, directors

und ofliciah, of the Petitioners,

20.ln the result, the Scheme ann!'xcd to the Company Petition iR duly upproved

and hereby snnclioned. 'l'hc Petitioner Companies tri act upon u::. per the terms

and conditions of the i1nnctioncd Scheme a.nd same to be I.Jinding on the

shareholders, creditors of llu: Pclit.ivner Companies ond 11l110 on the Petitioner

Companies with effect from the Appoinlt!d Date, i.c,. April 1, 2019.

21.Whilc npproving the Scheme ;:is above. we further clarify that this order should
not be conl!trued as an onkr in any way granlin)!, exemption from puymonl of

11tamp duty, taxes, OST or other charges, if any, and payment in accordance

with law or in respect to any permission/ compliuncc wllh any other

requil'ement which may be !lpc!rilkally required under any law.

22. THIS TRIBUNAL I>O FURTHER ORDER:

Thal in terms of the scheme or arrangcmcnl:

u) That ull the property, right», titles and interests uf the Demcrgcd

Undertaking ()f the D<.'mcrgcd Company be transferreci without further

act or deed, matter or deed or thing, to the Rem1lling Company anci

accordingly, pursuant to sei.:lion 232 uf Companic11 Act, 2013, be

tmnnferred to and vested in the l<esulting Company for all the estates

and inlcn::it:i uf the Demcrg,•r Compnny pertaining ,to the Dcmerged

l lndert.aking:

bl Thal al.I the liabilities aml. duties of the Dr.me1-gcd Company pertaining to 

the Oemerged Undertaking be transferred without further act or deed to 

the Resulting Compuny and uccurdingly the t1c.1111e shall pursuanl to 

i;edion 2.32 of the Companie:,; /\ct, 201:l. lw 1rarn;fr:rrecl to and become 

the liabilities und duties of the Hcsultin� Cornpuny; 
., 
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c) The Reaultiog Company shall apply for listing or its cqutty shwcs up.on

receipt of the order of Tribunal as per provisions of applicllblc rules,

regulations and SEBI Circular11:

d) That all proceedings now pending by or &gainst Lhe Oemerged Company

pottaining to lta Demergcd Undertaking be continued by or against the

Reau lt-ing CumpllI\y;

23. That Pctitfoner Comptmies ishall within thirty days of the date of the receipt

of this order cause a ccrtiliccl copy of this order to be delivered to the

Registrar of Companies for registration: and

24. All concerned regulatory authorities to act on a copy of this order annexed

with the scheme duly authenticaled by the Assist.ant Registrar, National

Company L.aw Tribunal, Allahabad Bench.

25. That any person Interested enall be at liberty to apply to the Tribunal in tbi,

above matter for any directions that muy be necesslill')'.

26. Accordingly, the Petition Company Petition bearing CP NO, 274/ALP of 

2019 is allowed and stands disposed of in the above terms. 

Date: 09,12,2019 
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SCHEME OF ARRANGEMENT 

B�:TWEEN 

JINDAL POLY FILMS LIMITED 

AND 

J�NDAL PHOTO IMAGING LIMITED 

AND 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 

(UNDER-SECTION 230 TO 232 OF TIIE COMPANIES ACT, 2013) 

I TRODUCTIO 
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A. This scheme of arnngement (hereinajier referred 10 as "Scheme", as more

particularly defined in Clause 2.21 of this Scheme) provides for demerger of Photo

Films Business (more parlicularly de.fined hereinaier in Clause 2. 7 of this Scheme)

(hereinqfier also referred lo as "Demerged Undertaking") of Jindal Poly Films

Limited into Jindal Photo Imaging Limited, on a going-concern basis.

B. This Scheme is made in terms of provisions of section 230 to 232 read with section 66

and other relevant provisions of the Act (mm·e pw·ticularly defined hereina.fier in

Clau:se 2. I u/ thiJ Sc/11:me) together read with 2( I 9AA) and other relevant provisions

of the IT Act ((more particularly defined hereinafter in Clawe J 15 of this Scheme) as

applicable.

•• �
�-�

' , �
. 
, __ Jindal Poly Films Limited (here/najier referred 10 as the "Demerged Compa11y") is a 

. �. • ,' p,l)blic limited listed company duly incorporated under provisions of the Companies 
I r. ... , ;I · · · �· A.

!

ct, 1956 (hereinafter referred tv as "1956 Act'') on September 9, 1974, bearing 
-; , 

coqJorate identity numhcr Ll 7 l 11 UPI 974PLC003979 and having its registered office 

situated in the State ol'Utlar l'radcsh at l3ulandshahr. Dcmcrged Company is primarily 
• · gccl in the lollowing businesses: 

manufacturing of photographic, and medical films Demergcd Company has 

also invested 111 H'F Netherland BY. Arnste1·dam lor carrying on business in 
1 ovei·seas, mutual funds units und othcr money rmirket instruments (i.e. the 

"Photo Films Business" or "Demerged U11tlertaki11g ", as more particularly 

defined hereinafter in Clause 2. 7 of this Scheme); und 

(ii) manufacturing ofBOPET films and BOPP films (plain, metalized and coated)

which are mainly used in flexible packaging industry and is a leading supp lie

of such films lo leading glob.al brand owners 111 food. beverages 1111 

confcct1ontry (herein a/ier I c{elT ('.c/ lo as "/'ackagi11g Films B11si11ess" 01

·Remai11i1!.ll,, l!11dertaki11g · 01 mnre 1>or1/rn/or/y defined in ( '/a//se 2 /8 vf thi. 1 

Scheme).



(iii) NONWOVEN MATERIAL FABRICATION· Nonwovcn roll goods used for
manufacture of conSUIJIF products catering to hygiene and medical end uses.
The hygiene segment end-products primarily consist of diapers, sanitary
napkins, adult incontinence and wipes whereas the medical segment end
products consist of masks, caps, drapes, gowns, covers and shoe 1:ovcrs made
of polypropylene spun bond fabric & spun melt (non-woven fabric)"

D. Jindal Photo "imaging Limited (hereinafter referred lo as the "Resu/ti11g Company")

is a public limited unlisted company duly incorporated under provisions of the 1956
Act on November 12, 20 I I bearing corporate identity number
U22222UP2011 PLC I 03611 and having its registered office situated in the state of
Uttar Pradesh at Bulandshahr. The Resulting Company was set-up for carrying on the
business of manufacturing, selling, d1stnbuting, convcrtmg and producing, medical
equipment's, x-ray films and devices computed radiography, cassettes, printers etc,
The business activities of Resulting Company compliments the business activities of
Demerged Undertaking. The Resulting Company is a wholly owned subsidiary
company of the Demergcd Company.

PARTS OF THIS SCHEME 

This Scheme is divided into follow111g par1s· 
PART I - This Pa11 of the Scheme deals with rationale, definitions and share capital of 

/ ::f /,:i1;•::�•;
e

::, Part of the Seheme deals with"'"''"'"' vesting, legal proeeedings, 
,� � �ri1ployecs, consideration, accounting treatment etc, for demerger of Demerged

· Undertaking of Demerged Company into Resulting Company, on a going- ,concern basis;
and

The Demerged Company has thrc: ·: business segments namely,' Packaging Films 
Business, Photo Films Busim•s,: .,1·1 ,i Nonwoven fabric Business. The Resulting 
Company, a wholly owned subsidia1 Y' uf the Demerged Company, is·also carrying on 
business which is similar to the PIH to Films Business of the Demerged Company. In 

68 

order to manage both the busincs· sq •.rncnts of the Dcmcrgcd Company efficiently � and effectively, the rna11agemc1 or he Dernergcd Company has considered it 



necessary to derm:rge the Photo Films Ilusincss of th1: Dcmcrgcd Company, as a 

going-concern, into !he Resulting Company 

1.2. The Demergcr of Photo Films Business or the Dcmerged' Undertaking of the 

Demergetl Company into the Resulting Company will enable both' companies to 
focus on their respective businesses, efficient managernent and control and to exploit 

business opportunities more efficiently and effectively. 

1.3. The proposed Scheme is in line with the:: current global 111dustry practice to achieve 

size, scalab.ility, integra11on, greater 1·1nam;1al s1rcng1h and ncxibility thc::,c::by 

rnaxi111ii.ing shareholder value and to achieve higher long-terms financial returns. 

1.4. Pursuant to the lJemerger of the Photo Films Business of the Demerged Company 

into the Resulting Compnny, the shareholding of the Demerged Company in the 

Resulting Company will be cancelled. The Resullmg Company will issue and allot 

its shares to the shareholders of the Demerged Company in the same proportion in 

which they hold shares in the Demerged Company, i.e, a mirror image of the 
shareholding struchire will be created in both the Companies subject to consolidation 

of fractious arising 111 tc1ms of clause l:l of this Scheme Thus, the rights and interests 

of the shareholders of1hc !)emerged Company �re safeguarded 

2. (A) DEFINITIONS

In the Scheme, unless repugnant to meaning or context thereof, following expressions

shall have meanings as given below:

"Act" means the Companies Act, 2013 and applicable rules made there under and 
includes any amendments, st1afutu1 n;-enar.:tments and moclificatiuns thereof for the 

time being in force; 

_ 7..2. "Applicahll' LHw(s)" mcnns any r,·lcvan1 stat11t,\ 11ntdicat1on, by-laws, rules, 
� Plit-' 

1
,rcgulallons, gutdcltncs, rule oJ co111111on law, policy, cude, t11rect1vcs, ord111ancc,

�
hemes, notices, treaties, Judgnie1, �. dcc,cc, approvals, orders or rnstruct10ns 

.;! a ·1cd or issued u1 sancltm1cd by <111y Gu
.
vcrnrncntal and 

_
Re

�
1st1at1un Au1hont

� 
more part1cu/arlv defined hereinafter /11 Ua11.1t! 2. I 3 o/ this .Scheme), bavmg the 

forc
1 

of law and as applicable lo bo1h, :ompanics; 

"Appointed Date" for purposes of ,•; .Scheme means April I, 2019; 

"Bou rd" or "Board of Directors" 111,;ans hn:11 d of directors of respective companic · 

to this Schc1nc, as the case may he a11d .11iill, unless it is repugnant to the context, 

include committees of directors M Jc1·so11 JIJthorizcd by bu,ml uf directors; 

"Companies" :;i, , ·1nt'.r!', d I '1111qM11y and Resulting Company rcforretl

collectively; 
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2.6. "Dcmerged Company'' shall have a meaning as ascribed to it under Recital C of this 

Scheme above; 

2. 7. "Dcmerged Undcrt:1king" ior "Photo Films Business" means the Photo Films

13usiness of the Dcmcrged Company which would be transfcn·cd on a going concern 

basis to the Resulting Company on and from the Appointed Date, Without prejudice 

to the generality of the above, the Demerged Undertaking shall mean and include: 

a) all assets pertaining to Photo Films Division of every kind, nature and

dcscriJ�tion iucluding movable property or immovable property (whether

freehold, leasehold, leave and licensed, tenancies and otherwise), tangible or

intangible assets, including strategic investment in JPF Netherland BY,

Amsterdam, investments in the units of mutual fonds and other money market

instruments, lntelleclual Property Rights (more parricutar/y defined hereinajier

in C/uuse 2 l 4 u/lhis Scheme), computers and accessories, software and related

data, leasehold improvcmenls, plant and machinery, offices, capital work-in

progress, vehicles, furniture, fixtures, office equipment, electrical appliances,

cash and cash equipment's and accessories pertaining to Photo films Business

of the Demergcd Company;

b) All agreements, rights, contracts, entitlements, permits. licenses, approvals,

consents, engagements, arrangements, activities, opcrntions, approvals granted

by the Reserve Bank of India ("RBl") related to overseas investments anct all

other privileges and benefits of every kind, 11· any, �aturc and description

whatsoever relating lo the Photo Films Business;

c) all debts (whether secured or unsecured) mcl\lding but not limited to long-term

and short-term horrowings, traue payables, trade creditors, long-term and short

tenn provisions, deferred tax liabilities, current liab1lities (mclutling contingenl

liabilities), cash credit, duties and obligations of the Photo Films Business of

every kind, nature and description whatsoever and howsoev�r accruing or

arising out of, and all loans and borrowings raised or incurred and utilized for

its businesses, activities and operations, if any, pertaining to Photo films

Business and shall also include all other liabilities of whatsoever nature,

amounts of which arc categorized as general or rnult1-purpose. borrowings or

the Demcrgcd Company to be lransferrcd to the Resulting Company m the same

proportion by which the value or assets to be transferred bear to the total value

of assets of the Dcmerged Comrrnny immediately before the demerger;

d) all accumulated business and tax losses and unabsorbed depreciation of the

Dcmcrgcd Company pct ta1n111g t<, the Photo Films Business, if any, in terms of

provisions of Se�tion 72A (4) of the IT Act (more par1ic11lnrly de/7ned

hc:rd11a(tcr in Clause 2 15 of this Scheme) and shall also comprise of all

accumulatec1 business and tax losses and unubsorbcd depreciation, if any, of the

70 
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lJcmcrgcd Company which do 1101 directly pcrta111 to the Photo Films Business, 

to be apportioned between the Dc1ncrgcd Company and the Rc�ulting Company 

in tenns of the provisions of Section 72A(4) (b) of the IT Act (more particularly 

defined hereinafter in c:tu11,\'e 2. I 5 of this Scheme) 

e) all legal proceedings of whatsoever nature by or against the Demerged

Company, if any, pending as on the Appointed Date and relati1i.g to the Photo

Films Business;

I) all employee� engugcd 111 or relating tu the Photo Films Business of the

Demcrgcd Company: and

g) all the past track records relating to the Photo Films l:lusmess, including without

limitation, the prntitability, p1oduction volumes, cxpenencc, crcdcntiab,

certifications, accreditations and market share pc11aining to or relating to the

Photo Films Business.

The details of the asset and liabilities comprising of the Demergcd Undertaking or 

the Photo Films Business of the Dcmcrged Company as appearing in the financial 

statements of the [)emerged Company as at 30th Scpt,20 I 8 is annexed as Schedule

! to this Scheme. 

2.8. "Dcmcrgcr" means the transfer and vesting of the [)emerged Undenaking or the 

Photo films Business of' the Ocmcrgc<l Company on o goi11g-conce111 basis to the 

Rcs.dl1t1g Company 111 terms of this Scheme in its present form or with any 

modification(s) as approved by the Tribunal (more particularly defined hereinafler 

In Clause 2.25 of /his Scheme); 

(i) the Companies have received observation lcllersi no-objection letters from the
'.

Stock Exchanges (more particularly defined herei11after in Clause 2.24 of /his

Scheme), pursuant to Regulation 37 or the Listing Regulations (mure

JJGrlic11lar/y de.fined hereinafier in Clcwl'<' 2 /6 0(1his Scheme) read with SEBI

Circula, s (mm c particularly defined herc!lna/ier m Clause 2 ) .i of this Scheme);

the requisite consent, approval or penniss1n11 of the sectoral rcgugulalor�, if any,

as may be required under Applicable Luws;

(iii) the requisite approval ofresp.;ct1ve shareholders and creditors of the Companies
I 

is obtamcd under section 230 of the Act; and

(iv) the t:crtified t:opies of the order of Tribunal (more particularly de.fin

hereinafter in Clause 2. 25 of this Scheme), under section 2J2 of the A

sanctioning this Scheme. is fikd by the Companies with RoC (m<J

µurt/1.:u/w /y Je/in�d /n:1 c:i11a(1, in Cl,n11e?. .?// of 1hi1 \'rhem£').
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Provided that references in this Scheme lo the dnte of "upon coming into effect of 

the Scheme" or "upon the scheme becoming effective" or "effectiveness of the 

Scheme" shall mean Effective Date; 

2.10. "Encumbrance" means (i) any mortgage, diarge (whether fixed or floating), pledge, 

lien, hypothecation, assignmtrft, deed of trust, title retention, security interest or other 
encumbrance of any kind securing, or conferring any priority of payment in respect 

of any obligation of any person, including any right g1antcd hy a transaction which 
tn legal tem15, is not the granting of security but which has an economic or financial 

effect similar to the granting of security under Applicable Laws; (ii) uny proxy, power 

of uttorncy, voting trnst agrccrncnl, interest, option, right of first offer, refusal or 

transfer restriction in favor of any person; and (iii) any adverse claim as to title, 

possession or use; 

2.11. "FEMA" means the Foreign Exchange Management Act, 1999 along with the rules 
and regulations made there under and shall include any statutory modification(s), 

amendmcn!(s) or re-enactment(s) thereof for the lime bcing in force; 

2.12. "FEMA Regulations" means Foreign Exchange Management (Transfer or Issue of 

Any Foreign Security) Regulat1C111s, 2004 issued by the RBI under Notiticat1on No. 
FEMA I 20/RB-2004 dated July 7, 2004, as a111c11ded from time to time; 

2.13. "Governmental and Rcgistraliun Authority" means any relevant Central, State or 

local government, legislative body, regulatory or administrative authority, agency or 

commission or any court, tribunal, board, quasi-judicial body, bureau or 

instrumentality thereof or arbitral body having jurisdiction o\ler the Companies; 

•: �-, · 2.14. "lnlcllcctual ·Propl'rty Rights" means, whether registered or not, in lhc name of or 
recognized under Applicable Laws as being intcllcclual property of Demergcd 

Company, or in the nature of common lnw rights of Demcrged Company, all domestic 
and foreign (a) trademarks, service marks, brand names, mtcmct domain names, 

'· websites, onlinc web portals, trade names, logos, trade dress anp all applications and 

'f' \regi. tratic)n for the foregoing and all goodwill associated with the, foregoing and 

.;iymbolized by the foregoing; (h) confidential and proprietary infonnation and trade 

Y:ccrcts; (c) published and unpublished works of authorship and copynghts therem, 

and registrations and applications therefor, and all renewals, extensions, restorations 
and reversions thereof; (d) computer software, programs (including source code, 
object code, firmware, operating systems and specifications) and processes; (e) 

designs, drawings, sketches; (I) tools, databases, frameworks, customer data, 

proprietary information, knowledge, any other technology or know-how, licenses, 

softwa1c licenses und formulas; (g) ideas and all other intellectual properly 

pioprictary rights: and (h) all nghts 1n ;ill ul' Ille fu1·cgo111g prov1<lcc.J by Applicabl 

Laws; 
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2.15. "IT Act" me,ms the Income Tax /\ct, 1961 and the rules mad� there under and shall

include any statutory modificatio11(s), a111rnJ111enl(s) or rc-cnaclrnc11t(s) thereof for

the time being in force;

2.1 G. "Listing Regulations" means Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 and shall include any

stannory 111odifica1ion(s), amendmenl(s) or re-cnactmcnt(s) ther�offor the time being
in force as applicable to the Scheme;

2.17. "Record D11tc" means the date fixed by Board of Companies in. respect of

allotment/issuance of shares to the shareholders of Demergcd Company as

consideration for the transfer and vesting of Dcmergccl Unclertaking into the

Resulting Company;

2. I 8. "Remaining Business or llcmaining Undertaking" means Packaging Films

Business and all undertakings, businesses, activities and operations of the Demergcd
Company other than the Demerged Undertaking or the Photo Films Business;

2.19. "Resulting Company" shall have a l!leaning as ascribed to it under Recital D of this

Scheme;

2.20. "RuC" or "Registrar of Companies" means the Registrar of Companies for Kanpur;

2.21. "Scheme" or "this Scheme" or "the Scheme" means this scheme of arrangement rn

its present form a� suhmilted to the Tribunal or this Scheme with such

modification(s), if any, as muy be directed by members and/or creditors of respective
Companies or such rnodifications(s) :is may be imposed by any Governmental and
Registration Author icy �nd accepted by Board of Companies and/or directed to be
made by the Tribunal while sanclinmng the Scheme;

2 22. "SEBI" means the Securities ,rnd Exchange Board or India established under the

Securities and Exchange Bmird of India Act, 1992;
, f ue· 

I 

f; 

. "SEBI Circulars" means Circular No. CFD/DIL3/C!Ri2017/21 tlalcd M,uch I 0,

•2 17 read with Circular No. CFD!l)l lJiCll{/20171 I 05 dated Seplcrnber 21, 2017 and
�Fl)/J [I,3/ClR/2018/2 dated Ja11ua1 y 3, 2018 each issued by SEB!, as amended u1

replaced from time to tune;

2.24 "Stock Exchanges" means BSE I 11111lccl unJ National Stock Exchrmge of India Ltd,

referred collectively; and

. "Tribunal" 111cuns the Nation�! C,., llllpany Law [ nhunal, Allahabad 13cnch or such

other cuurl, rribunal, furum or au thurity having jmisdiction over Compames t

sanction the Scheme involved i1, Lhe Scheme, dep�nding on Lhc context 1111

applicability. A'>/ 
..... ,, 
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Terms and expressions which arc used in this Scheme but not defined herein shall, 

unless repugnant or contrary to the context or meaning thereof: have the same meaning 

ascribed to them under the Act, and if not defined therein then under the relevant 

Applicable Laws. In this Scheme, unless the context othel"',\lise requires: 

a) references to "persons" shall include individuals, bodies corporate (wherever
incorporated), unincurpo�ated associations and partnerships;

•

b) heading, sub-heading and bold typeface arc only for convenience and shall not

affect the construction or I nterprctatron of this Scheme;

c) the term "Clause'' refers to the specified clause of this Scheme;

d) references to one gender includes all genders;

e) Any phrase introduced by the tenns "including", "include", "in particular" or any

similar expression shall be construed as illustrative and shall not limit the sense

of the words preceding those terms;

t) words denoting singular shall include the plural and vice versa;

g) reference to any legislation, stat1.1te, regulation, rule, notification or any other

provision of law means and includes references to such legal provisions as

amended, supplemented or re-enacted from time to time, and any reJcrence to a

legal provision shall include any subordinate legislation made from time to time

under such a statutory provision.

h) unless otherwise defined, the reference to the word "days" shall mean calendar
days; and

i) references to dates and times shall be construed to be references to Indian dates •

mid times.

✓.::·i PU(? 3. SHARE CAPITAL

(�

'<

- -- (,� . 

O "\\lf.\,p,.\'J . .,_ The authorized, issued, subscribed and paid up share capital of Dcmcrgcd Company
2 lj,P �0• 

\\e�0
i€,\l\ .;r, son March 31, 2018 is as under:

i' to 6' 
0 �/ -----.-------, 

0vr o<t Authorized Shore Capital Amount (Rs,) 

23,20,00,000 Equity Shares of Rs. 10 /- each 

3,00,00,000 Cumulative Redeemable Preference Silares or Rs 

I 0/- each 

Total 

Issued, Subscribed and fully Paid up Share Cnpital 

,232,00,00,000 

30,00,00,000 

262,00,00,000 

Amount (Rs.) 



r------------------ -------

4,37,86,4 I 3 Equity Shares of Rs. l 0/ • each fully raid up. 

Total 

• ·. 75 

43, 78,64, I 30 

43, 78,64,130 

3.2. The authorized, issued, subscrihcd and paid up share capital of Resulting Company 
• 

as on March 31, 20 I 8 is as under: 

Authorized Share Capital Amount (Rs.) 
- -�

20,00,000 Equity Shares of Rs. I Of- each . 2,00,00,000 
-------- -

Total 2,do,00,000 

Issued, Subscribed and fully P aid up Share Capital Amount (Rs.) 

-

50,000 Equity Shares of Rs. I 0/- each fully paid up 5,00,000 
-

Total 5,00,000 

-

3.3. It is expressly clurificd that until this Scheme becomes effective, Companies arc free 

lo alter their authorized, issued, subscribed or paid up share capital as may be required 

for their respective business , cquiremcnts, subject to the necessary approvals 

obtained from their respective Boards and shareholders, if required. 

l'Atn 11 

4. TRANSFER AND VESTING OF ASSETS

4.1. Upon coming into effect of this Scl,cmc and with effect from Appointed Date and 

subject to provisions of lhis Schen 1e including in rclntion to mode of transfer or 

_,,.--- ···- vesting, the entire business and u11dc11aking, all property(ies), being movable or 

tangible or in1ang1bl,: (whether under development or otherwise), 

ertaining to Demcrged U11dc11ak11•1t{ or !he l'hotu Films Business of the Demergcd 

ompany including but not li1111tc-l. to propc1ty, plant and equipment, fumiti.:re and 

fixtures, land and building, (whe1/,, .,· /i'�ehold, leasehold. foave and liceHsed. right of 

way. tenancies and/or otherwi.11•, ,1nv leasehold properties, ,di uocuments of title,, ' 

rights and easc11\e11b in relal1u;; ti1::1·cto or improvements, bank balances, bank 

deposits against bank guarantee:, , 11i.:rcst acc.:1 ucd hut not due on bank deposits, 

interest accrued on deposits, sc, 11 ity deposits, cnsh and cash equivalents, cash 

imprest, sundry debtors, inter-bi I \l;h balances, lllllstanding loans and advances

(short-lerm and lon�-term), if an) recoverable in cash or in kind or for value to be 

1cceiv1:d i11cl11di11g hut not limit d to loans an<i advances to suppliers, vendors, 
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customers, staff, employees, others, balance with Governmental and Registration
Authorities, service export scrips, prepaid expenses (current and non-current), fixed
assets, inventories, advances, income tax receivables and refund, service tax credit
receivables and refunds, Goods and Service Tax ( "GST") receivables and refunds
(curren1 and non-curren1), capital advances, trade receivables, any unbilled revenue,
accnied interest, other current and non-current assets, deferred tax assets,
contribution to gratuity fund, pem1its, approvals, authorizations, telephone
connections, telex, facsimile connections and installations, utilities, electricity and
other service�, reserves, provisions, funds, benefits of all agreements that are in force
on the E!Tcctivc Date and all other interests, benefits, any other pennits, approvals or
authorizations under the applicable provisions of the tax laws (including under the IT

Act, Cus/0111.r Ac/, 1962, Ce111ral Excise Ac/, 1944. Slate Sale�· Tax laws, Ceniral Sales 

Tax Ac/, 1956, Va/11e Added Tax, Service tax, Goods and Service Tax Act, 2016 and 

all other Applicable Laws), all past and present investments (in India or overseas), if
any, including but not limited to strategic investment in JPF Netherlands BY and
investments in other quoted and unquoted equity shares, preference shares, optionally
convbrtible preference shares, debentures and other securities of all descriptions of
anybody corporate (whelher in India and elsewhere), mutual funds etc. belonging lo
Demerged Undertaking or the Photo Films Rusiness uf Demerged Company and
othc1 assets such as computer sof\warc and bard ware, periphcrnl�, tools and dies, fan
coolers, air conditioners, vehicles (whelher ji-eehold or encumbered), office
equipment, lending contracts, benefit or any sccu1·ity arrangements, reversions,
powers, authorities, allotments, approvals, consents, licenses, registrations, contracts,
agreements, engagements, arrangemt!nts of all kind, rights, titles, Interests, benefits,
casements, if any, and privileges or whatsoever nature and wherever situated
belonging to or in the ownership, powc 1· or possession and in control of or vested in

.. or granted in favor of or enjoyed by De merged Company which are pertaining to thi:
'"'f,

y 

( � � ·1, 

Demerged Undenaking or the Photo l;il ms Business (hereinafier referred lo as "Said
.✓--.-:: .... i� ,; P. ;-, A.uets ") an� all documents or title�. 1·cceipts and easements in relation thereto, all •

ights, covenants, continuing rights, i tcs and interest in connection with Said Assets
,t( mil, unless otherwise agreed amonp:st Companies specifically, be transferred to and
�lilncl vested in and/or be deemed tc he t1ansfe1red to and stand vested in Resul!ing

Company in the mode and ma1111cr as prc:;cribcd in this Schem; on a gomg concern
basis pursuant to provisions of sec.;· 2.10 to 7:11 or the Act ond all other applicable
provisions of the Act '"", 1rsua1 L 1 the " •' !he Tribunal s'anctioning the
Scheme, without any filrther ,1c., instn ·•1cnl, ·_... :11.itlcr or thing·so as to become
on alld from Appointed 1,... the S ,,I/. ,sets of tlw Resulting Company.

II is expressly cla1 died that, , so far kaselwld, leave and licensed properti
pertaining to De merged Unclert; i nr· . ,r the l'liolo Films Bu�incss of the I emcrg
Company are concerned, if any,;, d s:ibject to terms and conditions of the rcspecti
lease. leave and license agm.:mc: 11s that l1ave alrcaJy been entered into between
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Demerged Company with any other third party before the Effective Date, the 

Resulting Company is expressly pennitted to enter into fresh lease agreements and/or 

leave and license agreements, novate the existing lease agreements and/or leave and 

license agreements or tem1inate any lease agreements and/or leave and license 
agreements that are already 111 existence with any third rarty 

4.2. In respect of Said ;\ssets pertaining to Dcmcrged Undcr1nking which arc movable in 

nature or incorporeal property or a1 e otherwise capable of being transferred by 

manual delivery or possession or by endorsement nnd/or by way of a delivery 

protocol, the same shall stand transferred to Resulting Company upon corning 11110 

effect of this Scheme pursuant to an order being made thereof by the Tribunal under 

section 232 of tl1e i\c1 without any ft111her act, instrument, deed or nee'cl of executing 

auy other instrument of conveyance. 

It is further expressly clarified that all plant and machinery and fixed assets pertaining 

to the Dcmcrgcd Undertaking installed at; (i) Unit No. I; (ii) Roll Film Unit No. ll; 

Jnd (iii) PPD (Photographic Papers Division) Unit located at Demani Road, Dadrn 

396193, Dadra & Nagar llavcli (U. r.) arc mov(lble in nature and shall 111 no case be 

classified as benefits to anst'.' out of land and thmgs attached to the earth, or 

permanently fastened to anything attached to the ca11h 

4.3, Upon this Scheme becoming effective and with effect from Jhe Appo111ted Date, all 

statutory licenses including but not limited lo sponsor license, permits, quotas, 

approvals, permissions, clearances, incentives and all other business certifications 
and all other registration certilicatcs issued to D1:merged Company pertaining and to 

Demerged Undertaking or the Photo Films Business under Applicable Laws 

including without limitation, the Payment of Bonus Act, 1965, Contract Labour 

(Regulatio11 and Abol1l1011) Act, 1970, Payment or Gratuity Act, 1972, Employees 

Provident Fund and Miscellaneous Provisions /\ct, 1952, FEM/\ Regulations etc. or 

any subsidies, concessions, grants, spi.:cial reservations, rights, claims, leases, 

. tenancy rights, liberties, benefits under applicable provisions of the IT Act and other 
,-, .... Pl�t�..: �, 

/ 1/1.. 
1 

- "10\ benefits or privileges, if any, (hereinajier r�fermf to as "Said Right.rand Interests")

rg' s't\\-,J�:,...��, 
) : [t1j{l cd or conferred upon or held or availed of nnd all rights and benefits that have

1C �e�!�10\Ar /deemed or which may accrue lo Demerged Undcnaking or the Photo Films Business,

o0 'i' /· shall, pursuant to provision� iof section 232(4) of the Act and other applicable
vr._9

,..

provisions of Applicable L�ws, for the time being in force, without any further act, 

instrurnent or deed, be and stand tn111sl"e1Tcd lo and ves1ed in and/Qr be deemed to 

have been transferred to and vcsleu in and be ava
.
ilablc to Resulting Company so to

� / _, 
' > \ "'Y \.../ ..... 

become the Said Rights and !11tc1esls of the Resulting Company on and from 

Appointed Date, effective and enforceable on the s,11ne terms and conditions to th 

extent permissible under Applicable L.,ws lcn the time being in force and shall l> 

duly and appropriately mutat1.:d or cnJorscd by the concerned Governmental an 

Regi§l1�tion Authont1es incluclin8 the IUll therewith Ill favor ofRcsultiug Compan 



4.4. Uµon !his Scheme becoming clTcctivc and with cffc<.:l fi um the Appointed Date, all 

Said Assets and Sa,d Rights and Interests pcrtarn1ng to the Demerged Undertaking of 

Demerged Company accrued to and/or acquired by Resulting Company afler 

Appointed Date and prior to Effective Date shall have been or deemed to have been 

accrued to and/or acquired for and on behalf of Resulting Company and shall upon 

coming into effect of this Scheme, pursuant to the provisions of section 232 of the 

Act, without any further act, instrument or deed be and stand transferred to and vested 

in or be deemed to have been transferred to and vested in Resulting Company to that 

extent and s.hall become Said Assets and Said Rights and Interests of Resulting 

Company. 
; ' 

4.5. Upon coming into effect of this Schc111c 

(i) All vehicles (whelher ji'eehold or encumbered), of any nature whatsoever,

belonging to Dcmcrged Undertaking of the Demerged Company, shall stand

transferred to and vested in and/ or be deemed to be tiansferred and vested in

Resulting Company witholit any further act, instrnmcnt or deed or any further

payment or fees, charge or sei.:urit1es and upon application being made by

(ii) 

1 Resulting Company, the relevant Governmental and Registration Authorities

shall mutate and register the said vehicles in the name of Resulting Company 

as if the vehicles had originnlly been registered in the name of Resulting 

Company without recording that the l{esulting Company is the sccomJ or 

subsequent owni.;r of such vehicles; and 

All lntcllec1ual Property Rights pertaining to the Demerged Undertaking shall 

stand transferred to and vested in and be deemed to be trnnsforred to and vested 

in the name of Resulting Company without any further act, instrnment or deed. 

Resulting Company, however, shall alkr the cffei.:tivcness of this Scheme, file 

the relevant intimations with the concerned Governmental and Registration 

Authorities in relation to Dcrncrgcr, if required, who shall take them on record. 

The past track record of the Demcrgcd Company relating to the Photo Films Business, •
including \�lhout limitation, the profitability, production volumes, experience, 

credentials and market share, shall be dccmctl lO be the track record of the Resulting 

Company for all commercial and regt1latory purposes including for the purpose of 
eligibility, standing, evaluation and participation of the Resulting Company in all 
existing and future bids, tenders and contracts of all authorities,' agencies and clients. 

5. TRANSFER AND VESTING OF LIABILITIES ._/ VV""' 

C, .... . ' . 
. Upon coming into effect of this Sche111e and with effect from Appointed Date all 

secured and unsecured liabilities, borrowings (/ong-1erm and shorr-term), including

liabilities of every kind, nature and descnption, wlrntsoever and howsoever arising,

whether present or li.iturc, 111cluding contrnctual liabilities, guarantees, (lung-term

atid shorl term), ':iCC\l.11\� d\:?l1�,1� rtwved, loans, co11t1ng,cnt liabilities, deferred tax .(J 
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liabilities, non-trade payables, creditors of fixed assets, letlcrs of credit, etc., if any, 

statutory liabilities/dues (whether disputed or undisputed), any kind of commitment 
or any other advances received (whelher disclosed or undisclosed), duties, term loans 
from banks and financial institutions, hank overdraft, long term loan and advances 

from customers, statutory dues payable, government dues for taxes, outstanding 

contribution to provident f-und, outstandmg labour wel fan.: t1.111ds, outstanding trade 
payables, outstanding trade crcdllors dues of micro and small enterprises, staff and 
other creditors, employee bendil payable, long Lcrm or short term provisions, 

advance !'rum c.ustomers, sales invoice d1scount1ng, short term provisions 1m:luding 

but not limited to gratuity, leave encashment and bonus, expcnses payable, taxes and 

obligations, other current and non-current liabilities, 1f any, along with any charge, 

encumbrance, lien or security thc1 eon, if any, and those arising out of proceedings of 

any nature (hereinafter referred lo as "Said Lirrbiliries ") of Demerged Company 
relating to the Demerged Undcrtuking shall also be transferred to and vested in or be 
deemed to be transferred to and stand vested, without any further act, instrument or 

deed in Resulting Company pursuant to provisions of section 230 to 232 of the Act 

and all other applicable provisions of Act and other Applicable Laws so as to become 

S,1id Liabilities of Resulting Com puny 

Further, it expressly clarified thul 11 shall 11ot be necessary lo obtain separate consent 

of any third party or any rcrson who 1s a party to any contract or arrangement by 

vmue of which such Said Liabil1t1es may have amen and are to be transferred to 

Resulting Company unless specific permission is required under the prov isions of the 
Act. 

Upon coming into effect oflhis Scheme and with effect from r'\ppo1nted Date, if there 

are any general or multipurpose borrowings in the books of account of the □emerged 

Company, so much of the amount of the general or multipurpose borrowings, as 

standing 1n the same propo11io11 in which the value of the assets transferred pursuant 
lo the Sch..:1uc bears ro the lot,11 value of the assets of thc Dcmcrged Company 

immediately before the Dcm�rger, sh�II also stand Lranslcrrcd lo the Resulting 

�
�\ P�C'

�

Company pursuant lo the Scheme. 

'I"'"'�,.\. �0·s � Upon coming into effect of this Scheme and with effect from Appointed Date, all
ell ' a, c{ 

� ').'o16�
1 

o loans raised and used and Said Liabilities incurred in respect of the Demerged
� . b . G'ov;=o� 1/ Undertaking, if any, by the Demergcd Company after Appointed Date, ut prior to

�r_;:::.--- I ' . . 
Effective Dnte, shall be deemed lo be t1a11sferred to and vested with Result111g 

Company without any fmther act or deed. 

79 

Upon coming into effect of this Scheme and with effect from Appointed Date, the �V ./ 
bomJwing limits of Rcsult111g ( u1i1pany shdll, without any further act or deed, stand 

enhanced by an amount bc111g 11,c aggregalc of' Said L1abiltt1es pertaining to 

Demerged Undertakrng of Dcmcrgecl Co111pany which JrC being transferred to 
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BO Resulting Company pursuant Lu this Scheme and Resulting Company shall not be required to pass any separate resolutions in this regard. 
S.S. Upon co111ing into effect of this Scheme nnd with effect from Appointed Date, vesting or said Axsct� shall be subject to the existmg securities, charges, hypothccation and mortgages, if any, subsisting in relation to any loans or borrowings pertaining to Dcmcrgcd Undertaking, provided however, any reference in any security documents or arrangements to which the Oemcrgcd Company is a party, wherein the Said Assets of the Demcrgcd Company have been or are offered or agreed to be offered as securities for any financial assistance or obligations, shall be construed as a reference to only the Said Assets pertaining to the Dcmcrgcd Undertaking as are vested in the Resulting Company us per thjs Scheme. Provided further that the securities, charges, hypothecation and mortgages, if any, subsisting over and in respect of the Said Assets or any palt thereof of the Resulti11g Company shall coi1tinue with respect to such SaidAssets or part Lhcrcof and this Scheme shall not operate to enlarge such securities, charges, hypothecation and morl�ages 

5.6. The Resulting Company, al ils own cosl, shall take all steps as may reasonably be necessary to enter into new or amended loan or security agreements or instniments and the like as may be necessary with the lender, such that Resulting Company shall assume sole responsibility for I cpaymcnt of borrowings 
5.7. It is expressly clarified that in case of any question Lhat may arise as to whether any particular asset or liability and/or employee pertains or docs not pertain to the Demerged Undertaking of the Demerged Company, or whether it arises out of the activities or operations of the IJcmerged Undertaking, the same shall be decided by mutual agreement between Roard of Directors of the Companies. 

..... I : ,• •• S,8. 

,., 
WiLh effect frum Effective Date and until such time names or the bank accounts ofDeinergcd Company which arc pena11ung tu Oc1m:rgct.l UmJcrtak111g �re replaced with that of the Resulting Company, the Resulting Comrany shall he entitled to operate the existing bank accounts of !he De111erged Company, in so far, as may be 

�: -
. '' 

'.,_ ,. . 
• 11,..J 9 

, U .. necessary. The banks shall also honor cheques or other bills' issued in the name of 
/./'"-� ' '-'(1 , �, \.f'\. C'�emerged Company on and from Effective Date. 

�,.,J€ �o- -41 
<i> �e�:i1o\&s, .:1 II profits or incomes including interest on deposits with banks, interest income etc.,'}; ,_$). ' ' '' ,.._. accruing or arisi11g to Dcmcrgcd lJ11dcrtak111g or expencflntrc or losses ansmg or 
�ovr otY' . . . . . . d .. k. 1· '-, • .:..---- incurred (1nclmhng the c!!cct ol la/ics, d any) by the Dcn1crgcd U1,1 erta mg o onand any lime after Appointed Dal,· sli:111, for all pu1posc:�, be trea1cd and he deemedto be and accrue as the pruflls or 111corncs or expenditure or losses of the ResultingCompany, as tht·. case may be. 

JO. Upon the coming into effect of this Scheme and as per the provisions of section
72A(4) and olher applicable provisions of the IT Act, all accumulated business and
\c.1-. \as<:ie.":. anci una.'oSl.lfb\;<l de1Jrcciat1on, 1l any, of the Demcrge\l Company pertamiug
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In the Derncrgcd Undertaking shall be trans!"e1Tcd to the Re�ulting Company. Further, 

ull accumulated business and lax losses and unabsorbed depreciation, if any, of the 
□emerged Company which do not directly pertain to the Demerged Undertaking shall

be apportioned between the Demerged Company and the Resulting Company in the

same proportion in which the assets of the undertakings have been retained by the

Demerged Company and transferred to the Resulting Company in terms of the

provis10ns of section 72A(4) (b) of the IT Acl. 11 1s expressly clarifii:d lhal all the

aceumulatcd business and tax losses and unabsorbed depreeia�ion as are transferred,

shall be eligible lo be earned forward and set ofT in lhe hands of the Rcsultmg •

Company.

5.11. If any term or prov1s1on of this Scheme 1s found or 1nterprctcd to be inconsistent with 

any applicable provision of the IT Act at a later date mcluding resulting from any 
amendment of Applicable Laws or for any other reason, whatsoever, then the 

provisions of sud, amended sccllon(s) of the IT Act or any other Applicable Law 

shall pn:vail and this Sd1�me shall stand modified to the c,xtcnt dctcm,incd necessary 

to comply with conditions contained in Scclion 2(191\A) of the IT Act ur any other 

Applicable Law, as may be amended from time to time. Such modification shall, 

however, not affect other parts of ll11s Scherne. 

6. U:GAL PROCEEDINGS

6.J. Upon coming 111!0 l'ffecl of this Scheme, all suits, ac.:l1uns and other pmceedings

including legal, tax11tion, arbitration, mediation and conciliation proceedings (before

any statutory or q11asi-Judlcial authority or tribunal or any court or arbi'tral body), 

if any, by or ugainst the De merged Company pertaining to the business of Demergcd 

Undertaking pending and/or arising 011 or before Effective Dctti.: shall be eontinuc<l 

anJ/or be enforce<l by or against the Resulting Company a� effectually and Ill the 

same manner and extent as if the same has been instituted and/or pending and/or 

arising by 01 .igainst the Resulting Company. 

6.2. It is expressly specified thal tln: Resulting Comrany u11Jc11akcs to have all legal,

,., _j' p L, (.)

�

taxation or othe1 procccd111gs pe1 t,1111111g tn DcmcrgcLi U11dc11,1k1ng 1111t1<1led by or 
1"�' .. ,. 
,"?'- .,Jf,\.""\. C" « aga111sl Demcrgcd Company 1ck1 r.;d to in Clause 6 I above, be transterred to its 

£,\\' 0 �O• nnmc and shall have the same co1rn11•.,·d, prosecuted and enforced 111 its name. The 
�� � ' 

' 

' '.:!:__�$ Companies shall make rckvant appl,, uons and take steps as may be required 111 this

G'r� regard. 

/6.3. In respect of all suits, acti�1is and olhc1 proceedings induding legal, taxal10n,

arbitration, mediation and conciliation proceedings pertaining lo the Derncrged 

Undertaking and arising against the [)emerged Company on or after the Effective 

Dale, the [)emerged Company shall !'.l vc notice of such proceedings to the Resulting!
Company and the Resulting Compan') ,hall gel such proceedings transferred to its 
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name. Also, the Resulting Company hereby indemnifies the Demerged Company 
against any expense or loss incurred by the Demerged Company in such proceeding. 

7. INTER COMPANY TRANSACTIONS

7.1. Without prejudice lo any provisions of this Scheme, upon the Scheme becoming 

effective and with effect from Appointed Date, all inter-company transactions 
between Demcrgcd Company pt:rl;iining lo Demcrged Undertaking and Resulting 

Company including but not limited to: 

(i) equity shares or Resulting Company held hy the Demcrged Comp�ny;

(ii) any loans, advances, and other obligations (including any guarantees, letters of

cred/1, fellers of comforr or any other ins/rumenr or arrangemen/ which may

give rise to a conlinjent /iabi/iry in wharever form), which are due or
I 

outstanding pertaining to the Demerged Undertaking or which may at any time

in future become due between Demerged Company and Resulting Company; or

(iii) any other agree111ent/rnemorandum of understanding, executed between

Demergcd Company pe1ia1ning to the Demcrged Undertaking and the Resulting

Company;

shall stand cancelled, extinguished and be of no effect as 011 Effective Date and the 

Det)lergcd Company and the Resulting Company shall have no further obligation 
outstanding in that behalf, 

8. TREATMENT OF TAXES

!i.J. Upon this Scheme becoming effective, all taxes and duties payable by and accruing 

to the Demcrgcd Company relating to the Demerged Undetiaking, including all 

advance taxes, tax deduction al somcc ("TDS"), sales tax/value added tax, goods 

and service tax or any refunds or claims shall, l'or all purpose, he treated as advance 

lax payments, TDS, refunds or claims of the: Resulting Company. 

8.2. Upon the Scheme becoming effective, the Companies arc permitted to file or revise 
..-: -, ·· respective returns including but not limiting to TDS return, sales tax/value

0' d tax returns, service tax returns, OST returns and all other relevant returns filed 
:C:: · the Go\lemmental and Registration Authorities for the period commencing on 
1f from the Appointed Date, lo claim refunds and interest due, if any thereon, 

t!:__9 credits. exemptions purstrnnt to provisions of lhis Scheme, notwithstatlding that the 
time period prescribed for filing/ revision of such return rnay have elapsed. 

Upon this Scheme becoming cfkct1vc, all u11availed credits, claims and cx.emptionsW 

any refunds, interest due there 011, bcne/"Jt of can-ied for\vard los�es and other 

statutory bcnetits, rn respect or income ta., (including but not /united to TDS, tax 

collected at source, advance lax :111d tax losses etc.), C:ENV AT credit, GST credit, 
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customs, value added tax, sales tax, service lax etc to which Demerged Undertaking 

of Demerged Company is entitled to, prior to the period of Appointed Date, shall 

without any nirther act or deed be available to and vest in Resulting Company. 

8.4. The obligation for deduction of TDS on any payment made by or to be made by the 

Dcmcrged Company for the Dcmergcd Undertaking under the IT Act, GST, service 

tax laws, or other applicable IHws and/or regulations dealing with taxes, duties or 

levies �hall be deemed lo lrnvc; bt:e11 lllilde and duly complied with on behalf of the 

Resulting Company. 

8.5. All the expenses incurred by the Demcrgcd Company and the Resulting Company 

in relation to the Scheme, including stamp duty expenses, if any, shall be allowed 

as deduction to each of the Dcmcrged Company and the Resulting Company in 

accordance with Section 3500 of the IT Act over a period of 5 years beginning with 

the previous year in which the Scheme becomes effective. 

8.6. Without prejudice to generality oi' a/"1J1"esaid, any conccssio11al or stcitutory forms 

under applicable tax laws or loc,tl lcvtt·s issued ur rt:ceivetl by [)emerged Company 

perlaini11g to Demcrged Undertaking, if any, in respect of period commencing from 

Appointed Date shall be deemed lo be issued or received in the name of Resulting 

Company and benefit of such forms shall be allowed to Resulting Company in the 

same manner and to the same extent as would have been available to Dernergcd 

Companies. 

8.7. Any refund under tax. laws due to Dernergcd Undertaking consequent to the 

assessments nrnde on Dcmergecl Company and for which no credit is taken in the 

accounts a� 011 the dat1.: immediately p1ecedi11g /\ppointcd Dau: shall belong to and 

be received by Resulting Cornp�ny n,e concerned (iovernmental a11cl Registration 

Authorities shall be bound lo trnnsfcr to the account of and give credit for the same 

to Resulting Company upon the passing of the orders on this Scheme by lhe Tribunal 

upon the Scheme becoming effective. 

9. TREATMENT OF EMPLOYEES

&v l 
·

on coming into effect of this Scheme: 
,'Ir 

() \\�f. 
) 2 c'" 

� 

_/' 

All staff, workmen and c111ployces who arc in employment of Demerged

Company pcrluining Ill [Je111c1 gc<. 1.J11dcrl�ki11g as on the l.iffect1vc Dale sh,tll 

bcco111c staff, wo1 k111c11 and cn1ployecs or Resulting C:ompnny with effect from 

Appointed Date tJn tile basis that: 

(i) their employment �!!all be deemed to have been continuous and not

mlerruptcd by reasons of the Drn1crger; and

83 
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(ii) ten11S and conditions of their employment after Demerger shall not in any
way be less favorable to them than those applicable to lhem immediately
preceding the said trnnsfcr.

b) It is expressly provided that as far as provident fund, employee state insurance
plan scheme, gratuity scheme/tnists, leave cncashment, superannuation
scheme, compensated absences, unavailed leave scheme or any other special
scheme(s) or fund(s) or trust(s), provisions for benefits created or existing, if
any, for the hencfit of staff/workmen/employees of Demerged Undertaking

belonging lo the Demcrged Company arc co11cerm;d, upon coming into effect
of the Scheme, the Rcsulling Company shall stand substituted for the Dcmergcd
Company for all purpose� whatsoever, related to administration or operation of
such scheme(s) or fund(s) or trust(s) to the end and intent that all rights, duties,
powers and obligation(s) of the Demerged Company in relation to such
scherne(s) or fund(s) or lrnst(s) shall become those ofttJe Resulting Company.
It is clarified that en/ploymcnt of employees pertaining to the Demerged
Undertaking of the Demerged Company will be treated as having been
continuous for the purpose of the aforesaid seheme(s) or fund(s) or trust(s)
including for the purposes or payment of any retrenchment compensation and
other terminal benefits.

c) The Resultmg Company shall filt: 1elcvanl intimations with the concerned
Governmenlal and Registration Authorities who shall take the same on record

1 
and endorse the name of Resulting Company for the Dcmerged Company. Upon
this Scheme becoming effective, all contributions to such scheme(s) or fund(s)
or trust(s) created or existing for the benefit of such employees pertaining to the

, r Demcrgcd Undertaking of the Demerged Company shall be made by the
.(�--,-:i--:. · Resulting Company in accordance with the provisions of such scheme(s) or

t� i \. • 
, · fund(s) or trnst(s) and Applicable Laws.
�: ' 

, . -�''.' 
.. 

.. .� 
· ... ·.· '. I 0. C01\'TRAC1'S, DEEDS, RESOLU'rIONS, ETC�. 

JO.I. Subject to other provisions contained in this Scheme, all contracts, deeds, 
U ·· '- understandings, bonds, guarantees, agreements, instruments and writing� and

benefits of whatsoever nature pertainmg to Demerged Undertaking to which 
Demergcd Company is a party and is subsisting or having e{ifect as on the Effective 

· Date, shall upon coming into effect of this Scheme, shall remain ,in foll force and •
effect agaiiist or in favor of the Resulting Company an<l m□y he enforced by or
against the Resulting Company as fully an<l effectually as if, instead of the
Demerged Company, tbe Result111g Company had been a party thereto or beneficiar

or obligee thereto or thereunder.

Without prejudice to the generality of' the foregoing, it ts clHrilit.:<l0 
that upon thi.

�c.\w.me occam\\\'?, t:fl'ec\ive antl wi\h e\\'cc\ from Appoin1cd Date, all consents,

I 
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agreements, pcnnissions, all statutory or regulatory licences, contractual licenses, 
ceniflc11tes, insurance covers, clearances, authorities, power of attorney given by, 
issued to or executed in favor of Demcrgcd Company and which are pertaining to 
the Demerged Undertaking or any instrument of whatsoever natu1 e including 
various incentives, subsidies, schemes, special status and other benefits or rrivileges 
pcrtai111ng lo Dcmcrged Undertaking granlL�d by any Governmental or Registration 
Authorities or by any other person and enjoyed or availed by the Demerged 
Company shall st�nd transferred to the Resulting Company as if the same were 
originally given by, issued to or c.xccuted in ravor of the Resulting Company and 
the Resulting Co111pany shall be bound by the terms thereof, the obllgat1on8 and 
duties thereunder and the rights and benefits under the same �hall be available to the 
Resulting Company. Insofar as the various incentives, subsidies, schemes, special 
status and other benefits or privileges pertaming to the Demerged Undertaking 
granted by any Ciovemmental or Rcgistrntion Authoritic� m hy nny other person, or 
availed by the Dcmerged Company an: concernccl, the same shall vest with and be 
available to the Resulting Company on the sanic terms .ind cundiLions as applicable 
lo the Dcmerged Company HS if the same had been allotted and/or granted and/or 
sanctioned and/or allowed to the Rcsull111g Company. 

10.3. Upon the Schcn1c becoming cffcct1vc, all rt,solutiu11s perta1nlllg to Dcmcrgcd 
Undertaking of Dcmerged Company which nrc valid and subsisting on Effective 
Date, shall continue to be valid and subsisting and be considered as resolutions of 
the Resulting Company and if any such resolutions have any upper monetary or any 
other limits imposed under provisions of the Act, then the said limits shall apply 
mutatis mutandis to such resolutions and shall constitute the aggregate of the said 
limits in Resulting Company. l·urtlicr, the !(csult111g Company shall, in its own nghl, 
he entitled to realize nil monies and complete and enforce all pending conlrncts nnd 

. i·, transactions in re�pei:t of Lhc De1r1crgcd Un
. 
dcrlaking. 

� .. 

. 
' . '•11.· CONDUCT OF BUSINESS TILi. EFFECTIVE D,\l't 

.. . 

J l.l On and from the Appointed Dale and up to and including the Effective Date, the 
Demerged Company shall be deemed to carry on all the businesses and other

�-fi<, incidental matters pertaining to the Dcmcrged Undertakmg for and on a;;count of 
��� .('\ (o" �'I'-"" •jnd 1t1 trust for the Resultmg Company with reasonable diligence and clue business:z s'"' . �e, . . . .�eQ,\\\\f. �rudcncc and in the same mannt:1 a� earned before and shall not without the pnot 
iC ?.'o f1. ' 

b ���#: ntten consent of the Res11lt1ng Company al1c11alc, cha1gc. mortgage, cncum er or
-:y/ otherwise deal with or dispose of any L'f ,ucli Said Assets nr such Sate! Rights and

Interests and bus111c,s undL:1tai-.111g(s) 01 ,111y pail th1,;rcuf. ouvt: ,rnd cx.ccpt 111 cat:h 
case: 

(i) If il 1s 111 the 0rd111ary diwrse ol"busine,s of' Demcrged Company HS on the d
of filing this Scheme with th<' l rih11nal; or
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(ii) lf the same is expressly permitted by this Scheme.

11.2 All Said Assets and Said Rights and Interests pertaining to the Demerged 

Undertaking of the Dcmcrged Company accrued to and/or acquired by the 

Demcrgcd Company after the Appointed Date and prior to the Effective Date shall 

have been or deemed to have been accrued lo and/or acciuired for and on behalf of 

the Resulting Company and shall upon coming 11110 effect of this Scheme and 

pursuant to provisions or section 232(4) of the Act, without any further act, 

instrument .or dL'.ed be and sta11d transferred to olH.l vested in or he deemed to have 

been transferred to and vested in the Resulting Company to that extent and shall 

become the Said Assets and the Said Rights and Interests of the Resulting Company. 

12. SAVING OF CONCLUDED TRANSACTIONS

12.l Where any of the Suid Lrnb1liti.:s pe11uini11g to the Dcrncrgcd Undertaking of the 

Demerged Company as 011 lhe Appointed Date transferred to the Resulting Company 

have been discharged by the Dcrnergcd Company after the Appointed Date and prior 

to the Effective Date, such .diselrnrgc of Said Liabilities shall be deemed to have 
I' 

been for and on account of the Resulting Company. 

12.2 Without prejudice to anything mentioned above or anything .:untaincd in this 

Scheme, trnnsfer and vesting of the Dcmcrged Undertaking of the Demcrgcd 

Comrrnny as per this Scheme slial I not affect any t1311sactio11s or pi oceedings already 

concluded by the Demergcd Company on or before the Appointed Date or after the 

Appointed Date till the Effective Date, to the end and intent that the Resulting 

Company accepts and adopts all acts, deeds, matters and things made, done and 

exctuted by IJemerged Cu111pa11y us acts, deeds, 1rn1ttcrs and things made, done und 

executed by or on behalf of Resulting Company. 

All Said Liabilities pertnining to the Dcmcrgecl Undertaking incurred or undertaken 

by the Demcrged Company after the Appointed Date and prior to the Effc1.;t1ve Date 

shall be deemed to have been raised, used, 111curn:d or undertaken for and on behalf 

of the Rcsulling Company to the extent they are outstanding on the Effective Date, 

� -Ue,( hall, upon the coming into effect of this Scheme and pursuant to provisions of
/ � 'c-.... � p.\. e ion 232 and any other applicable provisions of the Act, shall without any further 

\\It'- . • ' . 
� 6·"'o i ct 'nstrunient or deed be and stand transferred to and vested 1n and/or be deemed 
�e!3 �(1\ll if . . 'lib '#'i ,ivc been transferred to and vc'.stcd 111 th� Rcsult111g Company and shall become

<:?}:f.�aid Liabilities of Result111g Co111pa11y , 
' 

13. CONSIDERATION

Upon the coming into effect of the Scheme. and in consideration of the dcmcrger �-

of the Demcrged Unde1taking and trJnsfcr and vesting 1hc1 eof' with the Resulling 

Company, the Resulling Company ,hall, without any J'urthcr act or deed and 

'tl\\\-\�\l\ i\\� fu�\\e,� �a�\\\ent, \'$'ii\.\� \\nt� u\\o\ the co,ult')'° ":;hares at 'lmr on a
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prop011ionate basis to each member of the Dernerged Company whose name is 
reoorded in the register of members of the Dernerged Company as holding equity 

shares on the Record Date m to such of their respective heirs., executors, 

administrators or other legal representatives or other successors in title as may be 

recognized by the Board of Directors of the IJemcrgcd Company in the following 

proportion: 

"For (ivery 4 ((our) equity shares a/face value of Rs. I 0/- each held in 

l�e Demerged Company, as on the R<!cord Dale, every equity shareholder

o
f 

the Demerged Company shall witlwut any af)plication. act or deed, he

entitled lo receive I (one) equity share of/ace value of Rs. JOI- each of

the ltesulting Company, credit�d as.fully paid-up. The allotment of equity

shares of the Resulring Company shall he in the same ratio as aforesaid

lo all shareholders of the Demerged Company, subject to f,-ar:lional

enti:lenu:nl.r i•.:hich shall be Jeal: wi:h as per the proc::Niu:·e provided for 

in lhe Scheme. Accordingly, the Re.\'11/ting Company shall issue and allot

to the .1hurehulder:, of th� De merged Cumpuny l 0946604 fully JJC1icl up

cquily :xhares of Rs IOI- coch on the Scheme becoming ef(eclivl' " 

13.2 Mis S.S. Kothan Mehta & Co., Firm Regn No. 000756N, has issued the report on 

the aforementioned share c11t1tlcrncnt ratio ['v!/s 3 Dirncnsinn Capit.d Services Limited 

(SEBI Regn INM0000l 2528), Category-I, Merdiant Banker, bas provided its fairness 
opinion on the aforesaid share entitlement ratio. The aforesaid share entitlement 

ratio and fairness opinion h�ve been du[y considered by the Board of the 

Companies; 

13.3 In cnsc nny member's holding in the Llernerged Company 1s such that the member

becomes entitled to a fraction of an equity share of the Resulting Company in tem1s 

of Clause 13.1 above, the Resulting Company shall not issue fractional shares to 

sm:h mcmbcr(s) but shall instcud consolidate all such fract1unal cntitlcmen•� to 

which such mcmbcr(s) of the Ocrncrgl'd Co111pa11y may he entitled on the issue �nd 

allotment or the equity shares of the Resulting Company, and thereupon the 
,/ �-Li� -� Resulting Company shall issue and allot the consolidated number of equity shares 

,. to a trustee nominated by the Dcrncrgcd Company and the Resulting Compa'ly in

..- that behalf. The trustee shall sell such shares and distribute rhe net sale proceeds 

�O (after dcductio11 of applicable taxes and other expenses 111curred) to the shareholders 
' 

�3A

respectively entitled to the same in propor tiu11 lo tln:i1 frnctiomd entitlements; 

The equity shares to he issued and allotted by the Resulting Company in tcnns of 

this Scheme shall be subject to the provisions of Memorandum and Articles of 

Association nf the Rt:snlting Co1npanv and shall rank pari-passu for dividend, 

voting rights and fur all other b-:nclit� arrd in all other respects; 

I ' 
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13.5 The issue and allotment of equity shares, purnuant to clause 13.1 above is an 
integral part of this Scheme. The approval of 1bis Scheme by the members of the 

Resulting Company shall he deemed to be due comp I im1ce with section 42, 62(1 )(c) 

of the Act and other applicable provisions of the Act; and 

13.6 The Resulting Company shall apply for listing of its equity shares including those 
issued in terms of clause 13.1 on Stock Exchanges immediately atter receipt of the 

order of Tribunal as per applicable provi�ions of SEBI Circulars. Thi:'. Resulting 

Company shall ensure thal sleps for listing of shares issued in terms of clause 13.1 

of this Scheme arc completed and trading in such shares commences within sixty 

days of receipt of the order of the Tribunal, simultaneously on all the Stock 

Exchanges. 

13.7 The equity shares allotted pursuant lo lhe Scheme shall remain frozen in the 

deriository system till listing/trading ricrmiss1011 is given by the designated stock 

exchange. 

13.8 There shall be 110 change in the shareholding pattern of Lhe Resulting Company 

between the Recorcl Uate and 1he l1sri11g which may affect the status of the approval 

of the Stock Exchanges. , , 

14. REDUCTION OF SIIAHE CAPITA!. OF RESULTING COMPANY

14.J. Simultaneous with the issue and allotment of new shares by the Resulting Company
to the shareholders of the Demcrgcd Company, 111 accordance with Clause I J of the 

Scheme, in book� of the Rcs11lti11g Company, all the equity slmres issued by 
Resulting Company to the Dcmerf;c:d Company and its nominee and held by them 

�hall stand cancelled, cxtinguisl 1cd and a1111ulled, without any further act, 

in�tnimcnt or deed. Such cancel lat .un of share capital of the Resulting Company 

shall be effected as a part of'thc Sciic:111e itselfan·d not in accordance with Section 

66 of the Act. The order or NCLT :;a11ctio111ng the Scheme shall be deemed to be 

('?'
'? 

an order under Section 66 or the !\ct conlirrning the reductwn and no separate 
:Z t; ... '!nction under Section 66 of tlw ., d s,hal I be necessary.

it 

G' ·
-----·

-""
REASE OF AUTHORIZED E:1-IARE CAPITAL OF THE RESULTING 

COMPANY 

15. I. Upon this Scheme becoming cf fccti· ,e and before issuance of shares in te1111s of'

clause 13 of this Scheme, th Resu ting Company shall increase its authorized 

Equity share capital so as' StJ i ,:111 10 issue equity slwres to the shareholders 

of the Dcmcrgcd Con:; t . n ·1g authonzed share 'capital of the Resulting 

Company __ is Rs 2,00,00,000 divi,led into 20,00,000 equity shares of Rs. IOi-

amount111:: :. 

pu1�ua11l l\1 d.:·, 

,u,040 
1. arnl J,1 

sh al I ,,11e 1,09.4(1,(104 equity shares of Rs. I 01 

111 \i;:rn;5 of clau�c 11 I of this Sclicmc. Therefore 

:,!' 11 11� '., ,•rthorizcd sharti capllal of th 



Resulting Company shall be increased by an amount of Rs. J 0,00,00,000. 
/\ccordingly, Clause V of the memorandum of association of the Resulting 

Company shall sland modi lied, 

15.2. It is hereby clarified that the Resulting Company sball pay the pnm;ribed fee to the 

RoC on increase in its authorized sha1c capital as stated in clause 15.1 of this 

Scheme. It is further clarified that the consent of the Board of Directors and 

shareholders of the Resulting Company to the Scheme shall be sufficient for 

purposes o_f effecting a1rn:ndmc11t in the �,[cmorandum of Association and Articles 

of Association of the Company and nn resolution to be separately passed 

However, the Resulting Company shall file the relevant e-fonns with the RoC and 

amended copy of its memorandum of association and articles of association within 

ll period of JO days fi-om the Effective Date and the RoC shall take the same on 

record. 

16. ACCOUNTING TREATMISN'"I

16.1 Accounting treatment in the books of the Uemcrged Company: 

Pursuant to the Scheme coming into effect, with effect from Appointed Date of I st 

April 2019, lhc Dcmcrgcd Company slrnll accolltll for the Dcmcrgcr, in its books of 

account in accordance with the applicable accounting standards prescribed under

section 133 of the Act und generally accepted accounting principles adopted in India 

in the following manner: 

(a) The Dcmcrgecl Company shall transfer all a�scts and liabilities pertaining to

the Dcmcrged Unde11:.1king as on the Appointed Date at the book values

appearing in its books of account immediately before the Appointed Date and

cmTespondingly reduce from its book of accounl, the book value� appearing

on such date in accordance with the provisions or section 2( I 9AA) of the rr

Act.

Inter-company balances, if any, between Demerged Company and Resulting

Company pertaining to the Demergcd Undertaking shall stand cancelled.

Upon the scheme be111g effective, the investment of the Dernerged Company

in the Resulting Company shall �Land ca11ccllcd.

Any surplLlS or deficit arr sing i11 the books of the Demcrged Company aih!t

giving effect to the provisions n! ,11b-clausc (a) or tlus clause above, shall be

adjusted against lhc rescr vc, appearing on Appointed D,lle in the books of the

Dcmergcd Company, as may be decided by the Board of Directors of

))emerged Company.

(c) Notwithstanding Ilic above, the Board of Directors of the DcmergeJ

Company is nuthorizcd 111 ac:rnunt for any of these trnnsactions/ balances in

a11y 111a1111c.1 whdtsocv<.:1, ,·1s , 11,iy be deemed fit, i11 accorduncc with applicable
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lndian Accounting Si�ndard 1101ificd tinder The Companies (Indian 

Accounting Standards) Rules, 2015 (as amended from time to time) ,md 

generally accepted accounting principles adopted in [mlia 

16.2 Accounting treatment in the hooks of the Hcsulting Company: 

' l\j 

. ' 
' 

'"' l•• ,. \ .  

. . . 

t 

-� ' . 

'.f; 

On effectiveness of the Scheme and with effect from the Appointed Date, since the 

Demcrgcr involves entities which are ultimately ownc\l by the s,1111c shareholders 

before and after the Dcmcrgcr, the Resulting Company shall account for Dcmcrgcr 

of the Demergcd Undertaking in its books of accounts in accmdance with applicable 

Indian Accounling Standards notilic.:d under The Companies (Indian Accounting 

Standards) Rules, 20 l 5 (as amended from time to time) and generally accepted 

accounting principles adopted in India in the following manner: 

(a) The Resulting Company shall recognise and measure all the identifiable assets

and assumed liabilities, pertaining to the Dcmerged Undertaking transferred to

ancJ vested in the Resulting Cvrnpany at the bovk value as appearing in the books

of Dernerged Company relating 10 Dcmerged Undertaking as on Appointed Date

and in accordance with aµplicable Indian Accounting Standard notified under The

Co111pa111cs ([ndian Accounting Stm1dards) H ulcs, 2015 (as amended from time

to time) and generally accepted accounting principles adopted in India.
j I 

(b) Upon issue and allotment ofslrnrcs by lhc .Resulting Co111pany to the shareholders

of the Dcmerged Company in consideration 10 the Demcrgcr, the existing equity

shares of the Rcsllltmg Company as held by the Demcrged Company and by its

nominee shall stand cancelled. Rcsulling Company shall credit its Share Capital

Account with the aggregutc face value of the new equity shares issued by the

-Resulting Company lo the me111bers of JJemcrgcd Company pursuant to Clause

13. l of this Scheme. In rcsped of cancellation of shares held hy Dcmcrged

tompa11y, Resulting Company shall dcblt to ils Equity Shan: Capital i\c';uunt, 

,,,,.-· .. . the aggregate face value of existing equity shares held by Dcmergcd Comp:,ny in 
✓-.'{ �UEI °" 

Resulting Company with a corresponding credit to the Capitttl Reserve of the 

� Re ulling Company. 

:! 

c) Any surplus/excess in the vnlue of net assets of the JJemcrgcd Undertak::1g as

transferred to the Resulting Company over the face value of the equity shares

allotted by the Resulting Co111pany shall be adjusted in Accordance with

applicublc InJi:m Accounting Standards notified under The Companies (Indian

.Accounting Standards) Rules, 2015 (as amended from time to time) antl generally

accc:pted accounting principles adt1ptcd in India.

(d) Notwitll�ta11ding the above acco1111t111g trcatmc11l, the 13oard uf Directors of the
· 

\ · \ t fm anv of these transaction,/\\t':i'u\\\11'� C,C)t\'\�'c',.t\� \S 'o.U\ \,\HLtC.I (l ,\CC.()\H\ , 

( 
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balances in any manner whatsoever, as may be deemed fit, in accordance with 

Qpplicablc Indian Accounting Standards notified under The Companies (Indian 

Accounting Standards) Rules, 2015 (as amended from time to time) and generally 

.iccepted accounting principles adopted in India. 

17. REMAINING UNDERTAKING OF THE DEMERGED COMPANY

17.1. The Remaining Undertaking and <111 the assets, liabi litics and obligations pc1iaining 

thereto shall conl111ue to belong to and be vested in and be managed by the 

Dcmergcd Company. 

17.2. All legal, taxation or other proceedings whether civil or criminal (including before

any Governmental and Registration Authorities) by or against the Dcmerged 

Company pertaining to the Remaining Unde1iaking umfor any statute, whether 

pendmg on the Appointed Date or which may be instituted at any time thereafter 

shall be continued and enforced by or against the Dcmcrgcd Company after the 

Effective Date. The Resulting Company shall 1101 in any e
1

vcnt be responsible or 

liable In rel.111on to any such legal, taxation or other proceeding against the 

Demergcd Company and relates lo tile Re111a111111g Undertaking. 

17.3. If proceedings are taken against the Resulting Company in respect of the matters 

referred above, it shall defend the same in accordance with the advice of the 

Dcmergcd Company and at the cost of the Demerged Compai'1y and the latter shall 

reimburse and indemnify the Resulting Company against all liabilities, damages 

and obligations incurred/borne by the Resulting Company i11 respect thereof 

17.4. With effect from the Appointed Dute ,rnd up lo and including the Effective Date; 

� 
Deihl .3'

....

a) the Demerged Company slrnll carry on and shall be (kerned to have been

carTying on all business and activities relating lo the Remaining Undcriaking

for and 011 its own behal r:

rcfunds/crccl1Uclairn, 11 any, shall be treated as a liability or 

rcfu11Js/crcdit/clai111, as thr case rnay be, o1 the Uemcrged Company; and 

d) all assets and properties acquired by the Dcmcrged Company in relation to the

Remaining lJndcrt�king nn and after the /\ppninted Date shall belong to and

C.Cil\\\\\\lt \tJ ��mi\\'\ \l��\e.c \'i\ \\\� Demet\!,el.l C\)m\Yt\\\'J. \\ '-� 1:1'\ltc'i>';\'j d .. u,f\cu

---
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that the Board of the Demerged Company on or after the Appointed Date is free 
lo dispose (tram/er, sale ur extinguish) any of their as�ets forming part of the 

Remaining Undertaking to any other person. 

18. COMPLIANCES

18.1. The Demerged Company and Resulting Company will file necessary intimations 

wilh the _RBI through authorized dealer bank under the provisions of FEMA 

Regulations for transfer and vesting of overseas investments of the Demcrged 

Undertaking belonging to the Demerged Company into Resulting Company in 
11ccorclance with the provisions of the Scheme. 

18.2. The approval to this Scheme under sections 230 to 232 and other applicable 

provisions of the Ac(, by the shareholders a11d/or creditors of the Demerged 

Company pertaining lo the Demerged Undertaking and Resulting Company shall 

be deemed to have the approval of the shareholders and/or creditors, as the case 

may be, under the applicable provisions of the Act, including but not limited to 

sections 4, 13, 14, 61, 64 and 66 of the Act and no separate procedure is required 

to be carri cd out 

19. DIVIDEND

J 9. l. With effect from Appointed bate and up to and including Effective Date, Companies 

shall be entitled to declare and pay dividends, whether interim or final, tu their 

respective shareholders in respect of the accounting period(s) prior to Effective Date. 

· /'
t

l .2. Until this Scheme becomes effective, shareholders of respective Companies shall 

'1 ��· ., :'; .• : •• continue to enjoy their existing rights under respective articles of association of such

, Companies including their right to receive dividend. 
'-.. :�'1'' 

PART 1ll 

MODIFICATION OR AMENDMENT TO THE SCHEME 

Subject to approval by the Tribunal, Board ofbulll the Companies may assent to any 

modifications/ amendments including withdrawal/ tennination of the Scheme or to 

any other conditions or limitations that the Tribunal or ary Governmental and 

Registration A.u\hority may deem \"1\ to d\rcct or imµose or which may �lherwise be 

.f 
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considen:d necessary, desirable or appropriate by lheir respective Boards. Each of 

Companies shall authorize their respective Boards to take all such steps as may be 

necessary, c.lesir:ible or prope1 to resolve any doubts, difficulties or questions 

whether by reason of any directive or order of the Tribunal or any Governmental 

and Registration Authority of any uthc1 competent authority or otherwise howsoever 

arising ou\ of or by v1rtue of the Scheme and/or to give effect to and to implerne11l 

the Scheme, in pat1 or in whole, and/or any matter conccmcd or connected therewith. 

20.2. further, it is_ clarified that the initial consent or the shareholders and creditors (burh 

secured and unsecund) of Companies lo this Scheme shall in itself be deemed to be 

sufficient to authorize the operation of Clause 20.1 of this Scheme and any 

subsequent alteration would not require r1 l'rt::�h note of consent from such 

shareholders and creditors. 

21. REVOCATION ANO WITHDRAWAL OF HHS SCHVME

21.1. Subject to order of the Trihu1wl. Board of Companies shall be entitled to revoke, 

cancel, withdraw and declare this Scheme to be of no effect at any stage including, 

if: (i) this Scheme is not being sanctioned by the Tribunal; (i1) if any of the consents, 

approvals, pen11iss1ons, resolutions, agreements, sanctions and conditions required 

for giving cTfect to this Scheme arc not ohtAined or for any other reason as Board of 

Companies may deem fit; (iii) 111 ca�c any condition or alteration imposed by the 

Tribunal, Governmental and Reg1s1ratio11 Authority, shareholders and creditors of 

the Companies is not c1cceptable lo the E3oard of the Companies; and (iv) Board of 

any of Companies arc of view that upon coming into effect of this Scheme, in tcnns 

of the provisions of this Scheme or filing of 1he order wi1h any Go°"cmmcntal and 

Registration Authu1 ity l'an have advcl'sc implic:1tiun on all or any of the Companies. 

On revocation, withdrn1val, or canccllatiou, this Scheme shall stand revoked, 

withdrawn or cancelled, as the case may be, and be of no effect and in that event, no 

rights and liabilitie� wlwtsm:vi:1 slrnll accrue ID or be incurred mter-se between the 

� . Companies or their respective shareholders or creditors or employees or any other 

21.2, 

JJ 

\ 

rson, save and except in respect of any �l:I or deed done prior thereto as is

1tcmplaled hereunder or as to any right, liability or obligation which has arisen or 

rued pursuant thereto a11c.l which �hall be governed ,trtd be preserved or worked 

t in accordance with Applicable Laws and in such case, each party shall bear its 

own costs unlcs� otherwise mutually agreed. 

If any part of this Scheme 1s held invalid or is ruled illegal by the Tribunal or 

becomes unenforceable for any n:asun, whatsoever, whether under present or future 

laws, then it 1s the intention of the Companies that such part, in the opinion of the 

Board of any of the Comparnes, shall be sever�ble from the remainder of II 

Scheme and the rcmai11111g pnrt uf' this Sche111c shall 1101 be affcctec.l thereby, uni 

the deletion of such part. 1n ori111n11 ol' lloard ofeitheroftlll' Companies, shall can 

\\\\� �C,\\til\t \<J \)r�.1:.C'l\\\l: \Wc\\.t\\',\\\'j ',\Cl\/1:.\<;t \Q t1\\w:, ai \\\e. Ccim\Y.1.1\ie'.'. in w\,ic.h 1:.;
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the Companies shall attempt lo bring about a modification in this Scheme, which 

will best preserve the benefits and obligations of this Scheme for tl;e Companies, 

including but not limited to such part. 

22. MISCELLANEOUS

22,l. In case any doubt or diflerence or issue arises between \he Companies or any of their 

shareholders, credilors, employees or persons cn\itled lo or claiming any nght to any 

shares in any of the Companies, as to the construction l>f this Scheme or as to any 

account, valuation or appo1tior11m:11I lo be taken or made in connection herewith or 

as to any other aspects contained in or relating Lo or arising out of this Scheme, the 
same shall be amicably settled among the Board of the respective Companies, and 
the decision arTived at therein shall be final and binding on all concemed parties. 

23, COST, CHARGES AND EXPENSES 

23.1, All costs, charges, taxes including duties, levies and all other expenses, if any arising 

out of or incurred in carrying out and implementing this Scheme and matters 

incidental thereto sh al I be borne by the Demcrged Company. 

For Jindal Poly Films Limited 

Sd/-
[ Snnjccv Kumar) 

I' 

( ompnny Secretary) 

For ,Tindal Photo Imaging Limited 

Sd/-
!Sagato Mukerji J

(Director) 

l.egnl Ct111S11ltt111ts n{lhe Sd,eme

V11ish Associates, Advocates, 

1 J'h Floor, Mn/1<111 Dev Bulld�ng, 

13, Tolstoy Marg, New De/11i-JJOOOJ 
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Schedule-I 

Table depicting details of assets and liabilities of the Demerged Undertaking ofDemerged 

Company to be transferred based on the financial statements available: as pi;r last quarterly 

reporting period as at 301h September 2018: 

--- -

Particulars 
Amount 

(Rs. in Lakbs) 

Assets 

Non-Current Assets 1,150.19 
·-

Current Assets 

Total 

Equity 

Other Equity 

Liabilities 
- - - --

Non Current Liabilities 

Current Liabilities 

Total 

/ 

10,169.92 

11,320.11 

10,081.59 
----

--
796.20 

442.32 

11,320.11 

�\� 
s.A. MEHDI

DES,:'.;";,'-,T�D Q,i:GISTAAR

NATIONAL COMPANY LAWTRlBUNAL

ALLAHABAD U P

·-
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Schcdulu urPropcr1lcs / Aucts or the Tnm�foror Comnuny 1111 on I" April, 2011> 

(l)C!icrinllon or1he !..;..movable Properties of the Tn1nsfcror Com1mny}
' 1' 4 ' , '- . 1 

�-� 

( I ) Ftei;hold Property : 
Freehold Factory J:..nnd compromising ot'Unit No. I, Roll Film llnit No. II and PPD 
Unit and including rcsidentiul units of staff aggreg1:11c measuring 42467 Sqm. sul'vcy 
n�1mber 260/23 at Sheetiil Industrial Estutc, Demani Road, Dadm-396193, Dadra & 
Nugur Huveli' (U.T.). 

(2) Leasehold Property ;
Leasehold Factory Land including residential units of stuff aggregate measuring XO
Kanals al J&K SIDCO, Phase I, IGC Samba, Samba (Jammu).

Schedule II 
(l)escrintinn or lnv,$lmcnt�} 

(]) 4115428 Shares ofJPF Netherlands BV of Face Value 0.01 Euro each. 

(2) Investment in Mutual Fund Unils.

Particulars

ABSL Banking & PSU debt Punu
ABSL Banking & PSU debt Fund
ABSL Corp Bc>nu Fund
Axis Banking & PSU Debt rund

IDFC Bonu fund- Short Term Plan
SB! magnum ultra short duration dQbt fund

ICICI Prudential Corporate Bond Fund
ICICI Banking & PSU debt Fund
HDPC Corporate Bond Fund

ABSL Corp Bond 1-umi

Kotak Cl'cdit Ri11k Fund

Carrying. Value ofNt:1 Assets as at Isl April 2019 

Paffi,culars 

Pro l!rt , Plant and E ui mcnt

Inventories 

Trade Receivables 

Units 

4,19,518 

2,09,679 
13,90,0"J4 

45,347 
25,85,295 

24,649 
77,43,894 
47,83,064 
47,89,341 
lJ,90,623 
41,08,801 

Amt (In Lal<hs)

l,042.31 
1,253.46 

599.94 
29.02 Jnvestm nt·s in Shares 

f--__,;;.'-'-......a.------------------1--- - --

Investments in Mutual Fund Units 10,823.50 

Cash and Bank Balancei; 181,65 

Other Financial Assets 299.56 
Other Current Assets 111.:\1 

Tradu Pa 1bles (199.48) 

Other Non-Current Liabilities (56:1.45) 

Other Financial Liabilities (47.:ll) 

Other Current liabilities (101.80) 

·�. 

--l---1 

._N_et_A_s_s_e_ts ________________ ..,__ __ _;;c13::.,,=428.� 

ll'orJmdal_Poly Film� Limited ( om 

�� 
� : 

� 
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