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November 14, 2024 
 

To, 

The Manager (Listing Department) 
BSE Limited 
Floor 25, P J Tower, Dalal Street,  
Mumbai - 400001  
 

Re: Company's Code No. 505725 
 

Sub: Outcome of the Board Meeting dated November 14, 2024 

 
Sir/Madam, 
 

This is with reference to the intimation submitted to the exchange for schedule of Board Meeting w.r.t. 
declaration of the unaudited financial results for the quarter and six months period ended on 
September 30, 2024 and pursuant to Regulation 30 and Regulation 33 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended, this is to inform you that the Board of 
Directors in their meeting held on Thursday, November 14, 2024, commenced at 07:00 P.M. and 
concluded at 08:05 P.M., inter alia, considered and approved the following: 
 

1. The unaudited financial results, along with Limited Review Report for the quarter and six months 
period ended on September 30, 2024.  
 

2. To take note of receiving certified copy of order of Hon’ble National Company Law Tribunal- 
Ahmedabad Bench dated 29th October, 2024 for Scheme of Arrangement amongst Growth 
Securities Private Limited (“Demerged Company”) and Algoquant Investments Private Limited 
(“Amalgamating Company”) and Algoquant Fintech Limited (“Resulting Company”) and their 
respective shareholders and creditors under sections 230 to 232 read with section 66 and other 
applicable sections and provisions of the Companies Act, 2013 read together with the rules made 
thereunder. 

 
A copy of unaudited financial results along with limited review report for the quarter and six months 
period ended September 30, 2024, is attached herewith along with NCLT Order dated 3rd October, 
2024 certified copy dated 29th October, 2024. 

 
Further, pursuant to the provisions of SEBI (Prohibition of Insider Trading) Regulations, 2015 and in 
continuation to our disclosure on Closure of Trading Window dated September 28, 2024, the trading 
window for dealing in Equity Shares of the Company shall be opened for all designated persons after 
48 hours from declaration of Financial Results of the Company. 
 

This is for your information and record. 
 

Yours sincerely, 
For Algoquant Fintech Limited 
 
 

Barkha Sipani 
Company Secretary & Compliance officer 
Membership No:-  A57896 
 
Encl.: As above. 

BARKHA SIPANI
Digitally signed by BARKHA 
SIPANI 
Date: 2024.11.14 20:08:40 +06'00'



Regd. Office : 

CO O P BAGLA & CO LLP B-225, 5th Floor, Okhta Indl. Area 
Phase - 1, New Delhi - 110020 

CHARTERED ACCOUNTANTS Ph.: 011-47011850, 51, 52, 53 
E-Mail : admin@opbco.in 
Website : www.opbco.in 

Independent Auditor's Review Report on Statement of Unaudited Standalone Quarterly and Year 
to Date Financial Results of the Algoquant Fintech Limited (“the Company”) pursuant to the 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended 

To the Board of Directors of Algoquant Fintech Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of 
Algoquant Fintech Limited (“the Company”) for the quarter ended 30-September-2024 and year 
to date form 01-April-2024 to 30-September-2024 (“the statement”) attached herewith, being 
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended including relevant 
circulars issued by the SEB! from time to time. 

2. This Statement, which is the responsibility of the Company’s Management and approved by the 
Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in the Indian Accounting Standard 34, “Interim Financial Reporting” (“Ind AS 
34”), prescribed under Section 133 of the Companies Act, 2013 (“the Act”), and other accounting 
principles generally accepted in India and is in compliance with the presentation and disclosure 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended), including relevant circulars issued by the SEBI from time to time. 

Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. A review of 
interim financial information consists of making inquiries, primarily of the Company’s personnel 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing specified under section 143(10) of the Companies Act, 2013 and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in Ind AS 34, prescribed under Section 133 of the Act, and other 
accounting principles generally accepted in India, has not disclosed the information required to 
be disclosed in accordance with the requirements of Regulation 33 of the SEB! (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended), including the manner in which it 
is to be disclosed, or that it contains any material misstatement. 

For O P Bagla & Co. LLP 
Chartered Accountants 

Du shu sani 
Partner 

Membership No.- 510573 
UDIN: 45] 064-3 BKUHVT S299 

Place: New Delhi 

Date: 14-November-2024 

A Limited Liability Partnership with LLP Registration No. AAM-4855 
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Algoquant Fintech Limited 

CIN: L74110GJ1962PLC136701 

Registered office: Unit No. 705, 7th Floor of ISCON Elegance, developed at Plot No. 24, 

Prahaladnagar Azad Society, Ahmedabad, Gujarat-380015, India 

Statement of unaudited standalone financial results for the quarter and half year ended 30-September-2024 

[All amounts are in rupees lakh, except share data and earnings per share] 

For the year 

ended 

Particulars 30-Sep-2024 | 30-Jun-2024 | 30-Sep-2023 | 30-Sep-2024 | 30-Sep-2023 | 31-Mar-2024 
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) (Audited) 

For the quarter ended For the half year ended 

1 |Income from continuing operations 

(i) |Revenue from operations 2,176.53 1,632.24 1,105.70 3,808.77 2,177.28 6,417.23 

(ii) |Other income 5.80 7.40 25,62 13.20 35.33 65.46 |. 

Total income from continuing operations 2,182.33 1,639.64 1,131.32 3,821.97 2,212.61 6,482.69 

2  |Expenses of continuing operations 

(i) [Trading and other charges 1,017.33 708.24 584.24 1,725.56 822.78 2,389.92 

(ii) |Employee benefits expense 753.07 654.06 314.67 1,407.12 849.46 2,207.65 

(iii) |Finance costs 57.62 48,36 119,73 105.98 228.82 441,00 

(iv) |Depreciation and amortisation 67.98 47.32 16.22 115.30 26.04 120.17 

(v) |Other expenses 124.50 66.78 65.46 491.28 152.66 298.56 

Total expenses of continuing operations 2,020.50 1,524.76 1,100.32 3,545.24 2,079.76 5,457.30 

3 |Profit from continuing operations before tax 161.83 114.88 30.99 276.73 132.85 1,025.39 

[1-2] 

4  |Income tax expense 

Current tax 27.03 19.19 4.25 46.22 4.25 154.97 

Deferred tax charge/ (benefits) 19.81 (56.91) (1.64) (37.10) 52.88 (109.97) 

Sub-total 46,84 (37.71) 2,61 9.12 57.13 45.00 

5 |Profit after tax from continuing operations [3-4] 114.99 152.60 28.38 267.61 75.72 980.39 

6 |Discontinued operations [Note 3] 

Profit from discontinued operations before tax - - 15.00 - 15.00 15.00 

Tax expense of discontinued operations * : 2 : = : 

Profit after tax from discontinued operations - = 15.00 - 15.00 15,00 

7 = |Profit after tax [5+6] 4114.99 152.60 43,38 267.61 90.72 995.39 

8 |Other comprehensive income 

- Items that will not be reclassified to profit or loss = = 0.00 - 0.94 0.01 

- Income tax relating to items that will not be - - - - 1.38 1.38 

reclassified to profit or loss 

Sub-total - - 0.00 . 2.32 1.39 

Total comprehensive income [7+8] 114.99 152.60 43.38 267.61 93.04 996.78 

10 |Paid-up equity share capital 160.72 160.72 160.72 160.72 160.72 160.72 

{face value of share Rs.2/- each) 

41 |Other equity - - - < 4,264.78 

12 |Earning per share (Not annualised) 

(face value of share Rs.2/- each) 

from continuing operations 

Basic and Diluted 1.43 1.90 0.34 3.33 0.94 12.20 

from discontinued operations 

Basic and Diluted - - 0.19 - 0.19 0.19 

from continuing and discontinued operations 

Basic and Diluted 1.43 1.90 0.54 3.33 4.13 12.39 

m1 
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Algoquant Fintech Limited 

CIN: L74110GJ1962PLC136701 

Registered office: Unit No. 705, 7th Floor of ISCON Elegance, developed at Plot No. 24, 

Prahaladnagar Azad Society, Ahmedabad, Gujarat-380015, India 

Standalone Statement of Assets and Liabilities as at 30-September-2024 

[All amounts are in rupees lakh, except share data and earnings per share] 

As at As at 

Particulars 30-September-2024 31-March-2024 

(Unaudited) (Audited) 

ASSETS 

Non-current assets 

Property, plant and equipment 

- Property, plant and equipment 614.62 535.85 

- Other intangible assets 0.97 1.23 

- Right of use assets 382.92 290.94 

Financial assets 

- Other financial assets 38.21 21.24 

Incame tax assets 19.13 19.13 

Deferred tax asset (net) 561.92 501.67 

Total non-current assets 1,617.77 1,370.06 

Current assets 

Financial assets 
- Investments 3,044.07 567.87 

- Cash and cash equivalents 17,35 191.47 

- Bank balances other than cash and cash equivatents 0.22 31.65 

- Loans 387.97 - 

- Other financial assets 3,010.77 5,152.96 
Other current assets 357.89 156.35 

Current assets pertaining to discontinued operations 71,96 95.11 
Total current assets 6,890.23 6,195.41 

TOTAL ASSETS 8,508.00 7,565.47 

EQUITY AND LIABILITIES 

Equity 

Equity share capital 160.72 160.72 

Other equity 4,532.37 4,264.78 

Total equity 4,693.09 4,425.50 

Liabilities 

Non-current liabilities 

Financial liabilities 

- Borrowings 23.45 33.42 

- Lease liabilities 310.10 238.73 

Long-term pravisions 32.48 23,38 

Total non-current liabilities 366.03 295.53 

Current liabilities 

Financial liabilities 
- Borrowings 2,781.86 2,039.14 

- Lease liabilities 90.02 57.84 

- Trade payables 

-total outstanding dues to micro and small enterprises 5.37 - 
-total outstanding dues to other than micro and small enterprises 70.90 58.81 

- Other financial liabilities 169.73 209.58 

Other current liabilities 42.57 43.71 

Short-term provisions 0.82 0.82 

Current tax liabilities (net) 63.12 152.62 

Current abilities pertaining to discantinued operations 224.49 281.92 

Total current liabilities 3,448.88 2,844.44 

Total liabilities 3,814.91 3,139.97 

TOTAL EQUITY AND LIABILITIES 8,508.00 7,565.47 



Algoquant Fintech Limited 

CIN: L74110GJ1962PLC136701 

Registered office: Unit No. 705, 7th Floor of ISCON Elegance, develaped at Plot No, 24, 

Prahaladnagar Azad Society, Ahmedabad, Gujarat-380015, tndia 

Statement of Unaudited Standalone Cash Flow for the period ended 30-September-2024 

[All amounts are in rupees lakh, except share data and earnings per share] 

For the period ended For the period ended] 

Particulars 30-September-2024 30-September-2023 

z z 

( Unaudited ) (Unaudited ) 

(A) Cash flow from operating activities 

Profit before incame tax from 

- Continuing operations 276.73 132.85 

- Discontinued operations : 15.00 

Profit before income tax 276.73 147.85 

Adjustments far: 

Continuing operations 

Depreciation and amortisation 115.30 26.04 

Finance casts 105.79 228.82 

Interest income (108.98) (27.53) 

Dividend income (0.37) (1.74) 

Gratuity provision 9.10 - 

Provisions no longer required written-back ( Continued Operations ) E (11.08) 

Provisions no longer required written-back ( Discontinued Operations ) . (15.00) 

Capital gain on sale of investments (FVOCI) . 2.32 

Gain on termination of lease liablities (4.12) : 
Operating profit before working capital changes (continued operations) 393,45 349.72 

Provisions no longer required written-back (discontinued operations } & = 

Operating profit before working capital changes (total) 393.45 349.72 

Change in operating assets and liabilities 

Trade receivables, advances and other assets 

in other financial assets 2,121.76 (489.34) 

in other current assets (201.54) (305.70) 

Trade payables, other liabilities and provisions 

in trade payables 17.45 4.64 
in other current liabilities (4.14) (44.18) 

in other financial liabilities (39.85) 167.73 

in current tax liabitities (90.54) 
in restricted cash - (0.50) 

Cash generated from#/(used in} operations 2,290.13 (408. 18) 

- Income taxes pafd (135.72) (72.61) 

Cash flow generated from/(used in) in operating activities (continued operations) 2,154.41 (480.79) 

Net cash flow generated from/(used in) operating activities (discontinued operations) (57.44) - 

Net cash flow generated from/(used in) operating activities (total) 2,096.97 (480.79) 

(B) Cash flows from investing activities 

Purchase of property, plant and equipment (141.49) (286.60) 

Sale/(Purchase) of financial assets [investments at FVTPL] (2,476.20) 432.92 

Sale of financial assets [investments at FYOCI] = 549.40 

Loans repayment/ (given) (387.97) 299.00 

Fixed deposit 4.43 EE 

Dividend received 0.37 1.71 

Interest received 106.90 27.53 

Cash flow (used in)/generated from investing activities (continued operations) (2,866.96) 1,023.96 

Net cash flow (used in)/generated from investing activities (discontinued operations) = * 

Net cash flow (used in)/generated from investing activities (total) (2,866.96) 1,023.96 

(C) Cash flaws from financing activities 

(Repayment) /Proceeds from short-term borrowings 732.76 (637.13) 

Repayment of short-term borrowings * 

Lease liability paid (46.20) - 

(Repayment)/ proceeds from long-term borrowings 42.78 

Interest paid (90.69) (228.82) 
Cash flow generated from/(used in) financing activities (cantinued operations) 595.87 (823.17) 

Net cash flow/{used in) generated from financing activities (discontinued operations) - 

Net cash flow generated from/(used in} from financing activities (total) 595.87 (823.17) 

Net increase/(decrease) in cash and cash equivalents (A+B+C) (174.12)| (280.00) 

Cash and cash equivalents at the beginning of the financial period 191.47] 289.34 

Cash and cash equivalents at end of the period 17.35 9.34 

Components of cash and cash equivalents 

Balance with banks 

- in current accounts 15,99 6.39 
- in deposit accounts 0.37 0.32 

Cash on hand 0.99 2.63 

Total cash and cash equivalents 17.35 9.34 



Notes: 

1. The statement of unaudited standalone financial results of the Company for the quarter and half 
year ended 30-September-2024 have been reviewed by the Audit Committee of the board of 
Directors on 14-November-2024 and approved by the Board of Directors at their meeting on 14- 
November-2024. The limited review, as required under regulation 33 of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, has been completed by the Statutory Auditors. 

2. These standalone financial results have been prepared in accordance with the recognition and 
measurement principles of Indian Accounting Standards (Ind-AS) prescribed under section 133 of 
the Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015 as 
amended and other accounting principles generally accepted in India and relevant amendment 
rules thereunder. 

3. The Company is engaged in the business of trading in financial instruments, which in the context 
of Indian Accounting Standards (IND AS)-108- Operating Segment, is the only operating segment of 
the Company. 

4, The Board of Directors of the Company in their meeting held on 10-March-2023, approved a draft 
Composite Scheme of Arrangement (“the Scheme”) between the Algoquant Fintech Limited (“the 
Company, Amalgamated Company, AFL, or Resulting Company”), Growth Securities Private Limited 
(“Growth Securities, GSPL, or Demerged Company”) and Algoquant Investments Private Limited 
(“AIPL, Amalgamating Company”) and their respective shareholders and creditors, whereby the 

stock broking business, DP Business of Growth Securities along with stock exchange membership 
(defined in detail in the Scheme of Arrangement) shall be demerged into the Company on a going 

concern basis and also Algoquant Investments Private Limited shall amalgamate in to the Company. 

The Company had filed the Scheme with the National Company Law Tribunal (Ahmedabad) (NCLT) 

for its approval on 19-December-2023 and the Hon’ble NCLT (Ahmedabad) has accorded its 

approval vide order dated 03-October-2024, a certified true copy of which was received by the 
Company on 29-October-2024. 

The Company is presently undertaking necessary steps to comply with the underlying requirements 
to make the scheme effective. Accordingly, no adjustments have been made to the financial 
results of the Company for the quarter and half year ended 30-September-2024 with respect to 
the Scheme. 

5. The Company in line with the requirements of Ind AS 12 has reviewed the un-recognised deferred 
tax assets on brought forward losses/MAT credits and has accordingly recognised deferred tax 
assets on unabsorbed losses and on conservative basis continues to not recognise deferred tax 

assets on brought forward MAT credits. 

6. Results of operations presented as discontinued operations represents only the adjustments in the 
current period (if any) owing to settlement of liabilities thereof. 

7. The financial results of the Company are available on the websites of Bombay Stock exchange 
(www. bseindia.com) and the website of the Company ("www.algoquantfintech.com’). 

For and on behaif of the Board of Directors 

( Wa oy Devansh Gupta 
/ Managing Director 

DIN: 06920376 

Place: New Delhi 

Date: 14-Novemeber-2024 



IN THE NATIONAL COMPANY LAW TRIBUNAL 
AHMEDABAD 
COURT -2 

ITEM No.301 
C.P.(CAA)/31(AHM)2024 in 

C.A(CAA)/70(AHM)2023 
Orders under Section 230-232 of Co.Act,2013 

IN THE MATTER OF: 
Growth Securities Private Limited Applicant 
Algoquant Investments Private Limited 
Algoquant Fintech Limited Respondent 

Order delivered on: 03/10/2024 
Coram: 

Mrs. Chitra Hankare, Hon'ble Member(J) 
Dr. Velamur G Venkata Chalapathy, Hon'ble Member(T} 

ORDER 

The case is fixed for pronouncement of order. 

The order is pronounced in open Court vide separate sheet. 

| AES, ge 

DR. V. G. VENKATA CHALAPATHY CHITRA HANKARE 
MEMBER (TECHNICAL) MEMBER (JUDICIAL) 

MK / PC



THE NATIONAL COMPANY LAW TRIBUNAL 
AHMEDABAD (COURT - II) 

CP(CAA) /31(AHM)2024. 
in 

CA(CAA}/70(AHM)}2023 

[Company Petition under Sections 230-232 of the Companies 
Act, 2013 read with the Companies (Compromise, 
Arrangement and Amalgamation) Rules, 2016] 

In the matter of Scheme of Arrangement 

Memo of Parties 

In the matter of: 

Growth Securities Private Limited 
(CIN: U74899GJ1996PTC 1 197 14) 
A Company Incorporated under the 
Provisions of Companies Act,1956 
Having its registered office at 
Unit No.503 A-B, 504 A-B, 5 Floor, 
Tower A WTC, Block No.51, Road 5E, 
Zone-5 GIFT City, Gandhinagar-382355. 

.... Demerged Company 
AND 

Algoquant Investments Private Limited 
(CIN: U67120GJ1983PTC 136550) 
A Company Incorporated under the 
Provisions of Companies Act, 1956 
Having its registered office at 
Unit No. 705, ISCON Elegance, 
S. G, Highway, Satellite, . 

| Prahaladnagar, Ahmedabad-380015. 
.. Transferor Company 

AND 

| 4 Algoquant Fintech Limited 
o (CIN: L74110GJ1962PLC136701) 

\ / A Company Incorporated under the 
2); : Provisions of Companies Act, 1956 



CP(CAA)/31(AHM)2024 in 
CA(CAA)/70(AHM)2023 

Having its registered office at 
Unit No. 705, 7% Floor of ISCON Elegance, 
Developed at Plot No.24, 
Prahaladnagar, Anmedabad-380015 

... Transferee Company / 
Resulting Company 

Order pronounced on 03.10.2024 

Coram: 
Mrs. Chitra Hankare, Member (Judicial) 
Dr. Velamur G, Venkata Chalapathy, Member (Technical) 

Appearance: 
For the Applicant: Ms. Vaibhavi Parikh, Adv. 
For the Income Tax: Ms. Bhumi Gandhi, Adv. for 

Ms. Maithili D. Mehta, Adv. 
For the RoC : Ms.Rupa Sutar, Dy. RoC 
For that RD: Mr, Shiv Pal Sing 

JUDGMENT 

1, The petition has been filed under Sections 230-232 of 
the Companies Act, 2013 (hereinafter referred to as “the 
Act") read with companies (Compromise, Arrangement 
and Amalgamation) Rules, 2016 seeking sanction to the 
proposed Scheme of Amalgamation with effect from 

01,04,2023. 

2. An affidavit in support of the petition has been sworn 
by Mr. Devansh Gupta behalf of the petitioner company 
duly authorized vide Board Resolution passed in the 
meeting of Board of Directors dated 10.03.2023 of the 
petitioner company. 

3. The petitioner companies had filed joint Company 
Application before _ this Tribunal being 

Page 2 of 17 



CP(CAA) /3.1(AHM}2024 in 
CA[CAA}/70(AHM)2023 

CA(CAA)/70(AHM)2023, this Tribunal had allowed the 

aforesaid company application and directed the 

Demerged Company to convene and hold separate 

meetings of secured and unsecured creditors, directed 

the Transferor Company to convene and hold meeting 

unsecured creditors and directed the Transferee 

Company to convene and hold meetings of equity 

shareholders, secured creditors and unsecured 

creditors with 45 days from the date of passing of the 

order and gave further directions to comply with 

various stipulations contained in the order dated 

04.04.2024 including filing of the Chairman’s Report in 

respect of the meetings. Further directed for issuance of 

notice to Statutory/Regulatory Authorities as weil as 

other Sectoral Regulators who may have significant 

bearing on the operation of the petitioner companies. 

In compliance of the order dated 04,04.2024, the 

Petitioner Companies filed service affidavit dated along 

with proof of notices sent to the aforesaid 

statutory/regulatory authorities. In addition, the 

chairman filed affidavits regarding service of notice a 

well as publication of notice in newspapers. 

The Chairman filed report of the aforesaid meetings by 

way of affidavit on 24.05.2024 along with the report of 

Scrutinizer. As per the Chairman’s report, the secured 

and unsecured creditors of Applicant Company No.1, 

unsecured creditors of Applicant Company No.2 and 

equity shareholders, secured creditors and unsecured 

creditors of Applicant Company No.3 who attended the 

Co . ‘ Page 3 of 17 



CP(CAA) /3 1{AHM]2024 in 
CA(CAA) /70(AHM)}2023 

meetings unanimously approved the proposed Scheme, 

according to the reports of the Chairman. 

After complying with all the directions given in the 

order dated 04,04,2024, the Second Motion Petition 

was filed before this Tribunal by the Petitioner 

Companies on 27.05.2024, for sanction of the proposed 

Scheme by this Tribunal. 

This Tribunal vide order dated 13.06.2024 directed the 

Petitioner Companies to issue notice to the 

Statutory/Regulatory Authorities viz. (i} the Central 

Government through the office of the Regional Director, 

[North Western Region], Ministry of Corporate Affairs 

(MCA) {ii} the Registrar of Companies, Gujarat, {MCA) 

(iii) the Official Liquidator (for Transferor Company), (iv) 

the jurisdictional Income-Tax office having jurisdiction 

over the companies indicating specifically there 

Permanente Account No. (PAN) in the communication 

as well as other sectorial Regulators, if any, who may 

govern the working of the respective Companies 

involved in the Scheme. This Tribunal had also directed 

the Petitioner Companies for paper publication to be 

made in “Indian Express” in English and in “Divya 

Bhaskar” in vernacular language, both in Ahmedabad 

edition. 

In compliance of order dated 13.06.2024, Petitioner 

Companies filed affidavit of service in respect of service 

of notice upon the statutory/regulatory authorities 

along with proof of service as well as proof of 

publication of notice of hearing of the petition. 

Page 4 of 17 | : 
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10, 

CP(CAA)/3 1(AHM)2024 in 
CA(CAA)/70(AHM)2023 

In response to the notice served upon the Regional 

Director {RD}, the Regional Director filed its report 

along with report of the Registrar of Companies (RoC). 

The OL filed its report. The Income Tax Department 

filed its report. There were no other replies received on 

notices received by various regulators. The Statutory 

Authorities who appeared did not raise any specific 

objection to the scheme. There has been no objection 

to the scheme proposed by the petitioners by any 

stakeholders /regulatory authorities. 

The petitioners have filed an affidavit in response to the 

repties filed by the statutory authorities. The specific 

replies to relevant comments are: 

a) For the RD: The Petitioners undertake to comply and 

pay difference amount of fees, which is payable in 

compliance with the provisions of Sec 232(3){i) of the 

Companies Act on the enhanced Authorised capital, 

if any pursuant to the scheme coming in to effect; 

ii) The petitioners filed an additional affidavit dated 

18.04.2024 that they have complied with the 

observation letter dated 17.10.2023 issued by BSE 

Ltd 

ii) There was no change or discrepancy in the 

scheme of arrangement enclosed to the Company 

Application CA(CAA) No.70 of 2023 and _ this 

application. 

iv) There were no CIRP proceedings or winding up 

petition pending against petitioner companies; 

Page 5 of 17 



CP(CAA)/31(AHM)2024 in 
CA(CAA)/70(AHM)2023 

v} Details of assets and liabilities of the de-merged 
undertaking (Stock Broking Business Undertaking of 
the Petitioner De merged Company) as on 1 April 

2023 is submitted. 

v) The petitioners have confirmed that they will 

maintain all the books and accounts of the petitioner 
companies in confirmation of Sec 239 of the Act and 

ensure all statutory compliance of all applicable laws 
on sanctioning of the scheme and _ petitioner 
companies shall not be absolved from any manner 

from any of its statutory liabilities in any manner, 

vi) The petitioner companies would pay the stamp 

duty applicable on transfer of property/assets and 
also comply with Sec 232(5) of the Act and further 

undertake to comply with the Income Tax/GST and 
other laws on implementation of the scheme and also 

pay requisite fees/cost to the Central Government as 

may be directed. 

b) For the compliance to ROC’s reply dated 19 June 
2024, the petitioners have given para wise 

comments, the signification observations and 
compliance are given below: 

As regards the status of the company, whether it 
complies with Sec 45 IA of the RBI Act, 1934, the 

petitioners have stated that as per the Statutory 
Auditors report for the year ended 2022-23 the 
Transferor company has not conducted any Non 

Banking Financing or Housing Finance Activities 
during the year without obtaining a Certificate of 
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Registration from the RBI and it does not qualify as 

a Core Investment Company. With the scheme of 

arrangement (amalgamation) proposed this would 

take care of the observation of RoC 

As regards the Secured Creditors of the demerged 

company, it is stated by the petitioners that there 

were 2 secured creditors and as per the Index of 

Charge available in the MCA’s website there are 4 

open secured charge holders and the variance is due 

to 2 Secured Charge holders viz Canara Bank and 

Global Fincap Limited in relation to a guarantee 

facility availed, which was not utilised and there was 

no liability towards them as there was no draw down 

and only 2 secured creditors to whom Petitioner 1 

has a liability as on 30.092023, Further as regards 

the Transferee Company, Petitioner No.3 as on the 

cut-off date 30.09.2023, there were 2 Secured 

Creditors which is certified by the Independent CA 

and taken on record by this Tribunal as per orders 

dated 04.04.2024. The Transferee Company has 

clarified that the charges outstanding as per MCA 

website, there is only 1 Open secured charge holder 

being Axis Bank and hence both the Petitioner | and 

Petitioner 3 stated that they have complied with Sec 

82/77 of the Companies Act 2013 read with Rule 8 

of the Companies (Register of Charges) Rules, 2014. 

The Petitioners have also by affidavit complied with 

the queries raised satisfactorily. 
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c) As regards the observations of the Income Tax 

Department, petitioners have stated that there are no 

proceedings pending against petitioners and upon 

sanction of the scheme and from effective date, any 

potential income tax demands/and or proceedings 

arising in relation to the Demerged Undertaking of 

the Demerged Company, shall be transferred to and 

vested with the Resulting Company which satisfies 

the requirement of the Income tax department. As 

regards the demands with respect to the Petitioner 

No.3 (resulting company}, it has filed Rectification 

Applications under Sec 154 of the Income Tax Act, 

1961 before the concerned Assessing Authority with 

respect to demand raised in the A Y 2021-2022 and 

2018-19 which is pending adjudication. As the 

Transferee Company undertakes to abide by the 

orders of the tax authorities including discharge of 

the tax dues, if any, that devolve on it upon this 

matter reaching finality, the compliance affidavit 

reply to the Income Tax Department is observed to be 

satisfactory. 

d} As regards the observations of the Official Liquidator 

in representation dated 24.06.2024, the petitioners 

undertake to comply with the provision of Sec 239 of 

the Companies Act, 2013. The petitioners also 

undertake that the Transferor Company shall ensure 

statutory compliance of all applicable laws on 

sanction of the scheme, and not be absolved from 

any statutory liabilities. Further, the company will be 
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dissolved without winding up in terms of Sub Sec 

3(d) of Sec 232 of Companies Act and all fees, if any 

paid would be set off by payable fee of the transferee 

company on its authorised capital subsequent to 

amalgamation and cost of Rs.20,000 would be to the 

Official Liquidator would be paid, comply with the 

requirements of filing with concerned Superintendent 

of Stamps for the purpose of adjudication of stamp 

duty, if any payable by the transferee company. It 

also undertakes in terms of Sec 232(5) to file the 

certified copy within 30 days to the Registrar of 

Companies from the date of approval of the scheme. 

There are no pending investigations in relating to any 

of the Petitioner Companies under Sec 210 to 225 of 

the Companies Act and/or Sec 235 to 251 of the 

Companies Act. 

Our Observations: On the basis of the above facts and 

submissions made by the Learned Counsel and by 

considering the entire facts and circumstances of the 

company petition and on perusal of the Scheme and the 

proceedings, it appears that the requirements of the 

provisions of Sec 230 and Sec 232 are satisfied by the 

petitioner companies. We are of the considered view 

that the proposed Scheme of Arrangement and 

reconstruction is bonafide and in the interest of the 

shareholders and creditors, In the result, Company 

Petition No, CP (CAA)31 of 2024 in CA (CAA) 70 of 2023 

can. be allowed. It is further submitted that provisions 

of the Competition Commission, Reserve Bank of India 
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and any other statutory authorities are not applicable 

to the Petitioner Companies (other than specified in the 

application). 

The Scheme envisages a Scheme of Arrangement 

_ amongst the petitioner companies and their respective 

shareholders involving De-merger of De-merged 

undertaking of the De-merged Company (Growth 

Securities Private Limited) with the Resulting Company 

{Algoquant Fintech Limited) (as defined in the scheme- 

Part B} and Amalgamation of Amalgamating (Transferor) 

Company (Algoquant Investments Private Limited) with 

the Amalgamated (Transferee) Company (Algoquant 

Fintech Limited) in the manner set out in the Scheme -— 

Part C)and reorganisation of Equity Share Capital of the 

Resulting Company (Transferee Company) in the 

manner set out in the Scheme - Part D) ic. issuance of 

bonus equity shares (Scheme). 

Notwithstanding the above, if there is any deficiency 

found, or, violation committed qua any enactment, 

statutory rule or regulation, the sanction granted by 

this Tribunal! to the scheme will not come in the way of 

action being taken, albeit, in accordance with law, 

against the concerned persons, Directors and Officials 

of the Petitioners. 

While approving the scheme as above, we further clarify 

that this order should not be construed as an order in 

granting any exemption from payment of stamp duty, 

taxes including income tax, GST etc., or any other 

charges, if any, including to the market regulators of 
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stock exchange or payment systems, and payment in 

accordance with law oor in respect of any 

permission/compliance with any other requirement 

’ which may be specifically required under any law, 

15. This Tribunal orders as under:- 

ORDER 

i} The Company Petition CP (CAA) No. 31 of 2024 

connected with CA(CAA) No.70 of 2023 is allowed. 

ii} The Scheme of Arrangement proposed in this 

application in Para 25 and annexed as “Annexure-G” is 

hereby sanctioned and it is declared that the same shall 

be binding on the Petitioner Companies and its 

shareholders and creditors (Secured and Unsecured) 

and all the Petitioner Companies as per the Scheme. 

iii}it is declared that the Petitioner 1, De-merged 

undertaking of the Demerged company in terms of the 

scheme stands transferred subject to the provisions of 

Part B and Part F of the scheme and stands vested of 

the same with the Transferee resulting Company, 

subject to the existing encumbrances in favour of banks 

and financial institutions, if any (unless otherwise 

agreed to by such encumbrance holders). The 

Transferee Company (Resulting Petitioner No.3) would 

ensure that any compliance or pending 

litigations/liabilities of the demerged undertaking is 

taken. over and discharged as per applicable law. 

iv)It is declared that the Petitioner Transferor Company 

shall be dissolved without winding up. 
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v) All the properties rights and powers of the Transferor 

Company specified in the schedule of assets and all the 

other property, rights and powers of Transferor 

Company be transferred without further act or deed to 

the Transferee Company and accordingly the same shall 

pursuant to section 232 of the Companies Act, 2013 be 

transferred to and vested in the Transferee Company for 

all the estates and interest of the Transferor Company 

therein. | 

vi) Compliance, if any, to be in terms of any regulation by 

any authority or bodies or under FEMA, market 

regulator including clearing and Payment System, RBI 

Act or any other Acts, pending if any of the Transferor 

company or due to the sale of assets (slump sale) 

without winding up of the transferee company, will be 

made by the Transferee Company within the next 6 

months of the order. Issue of Bonus Shares proposed 

will be subject to Compliance with Regulation 37 of 

SEBI (LODR) Regulations 2015 and any other law and 

compliance if any, that will be applicable. The Resulting 

Company will comply with all the regulatory 

requirements including regulatory filings before RoC 

and any other authority as applicable. 

vii] The Petitioner companies are directed to comply with 

the observations of the Regional Director and the 

Registrar of Companies in their representation. 

Further, they will abide by any such directions from 

prseni AiY Ce > the other statutory/other authorities to whom notices 

were issued on the scheme. The petitioner companies 
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are directed to comply with Sec 2(19AA) of the Income 

Tax on approval of the scheme of demerger as per 

provisions. Further the petitioner companies are 

directed to amend the charge Index of the Ministry of 

Corporate Affairs (MCA) 21 portal appropriately by 

retaining or deleting the charges outstanding of 

petitioners as per their audited balance sheet and 

financial statements, pursuant to the scheme coming 

in to effect to the satisfaction of all creditors. 

viii)The petitioner companies shall comply with the Income 

Tax Assessment under appeal outstanding for the 

financial years mentioned of the Transferee Company 

and no relief or concession is granted in this regard for 

the assessable dues, if any, to be paid as on date of 

the scheme. 

ix) All the property, rights and powers of the Demerged 

Undertaking of the Demerged Company specified in 

the schedule hereto and all the other property, rights 

and powers of the Demerged Undertaking of the 

Demerged Company be transferred without further 

act or deed to the Resulting Company and accordingly 

the same shall pursuant to Sec 232 of the Act, be 

transferred to and vested in the Resulting Company 

for all the assets and interest of the Demerged 

Undertaking of the Demerged Company therein. 

x) All proceedings, if any, now pending against the 

Demerged Undertaking of the Demerged Company be 

continued by or against the Resulting Company. 
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xij)All proceedings, if any, now pending against the 

Transferor Company be continued by or against the 

Transferee Company. 

xii) All workers/employees of all the Demerged Undertaking 

of the Demerged Company shall be deemed to become 

the workers/employees of the Resulting Company with 

effect from the Appointed date, and shall stand absorbed 

in the Resulting Company in accordance with the 

Scheme without any interruption of service and on terms 

and conditions no less favourable than those on which 

they are engaged by the Demerged Undertaking of the 

Demerged Company, as on the Effective Date. 

xiii) AU workers/employees of all the Transferor Company 

shall be deemed to become the workers/employees of the 

Transferor Company with effect from the Appointed date, 

and shall stand absorbed in the Transferor Company in 

accordance with the Scheme without any interruption of 

service and on terms and conditions no less favourable 

than those on which they are engaged by Transferor 

Company, as on the Effective Date. 

xiv}All the liabilities and duties of the Petitioner Transferor 

Company be transferred without further act or deed to 

the Transferee Company and accordingly the same shall 

pursuant to Section 232 of the Companies Act, 2013 

become the liabilities and duties of the Transferee 

Company. All proceedings now pending, if any, by or 

against the Petitioner Transferor Company be continued 

by or against the Transferee Company as per the terms 

of the Scheme. All workers / employees of the Transferor 
Huse a earn eal | 
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Company shall be deemed to become the workers 

/employees of the Transferee Company with effect from 

the Appointed Date without any break, discontinuance 

or interruption in their service and on the basis of 

continuity of service, and the terms and conditions of 

their employment with the Transferee Company shall not 

be less favourable than those applicable to them with 

reference to the Transferor Company as on the Effective 

Date. 

xv) The Petitioner Companies within 30 days of the date of 

receipt of this order, cause a certified copy of this order 

to be delivered to the Registrar of Companies for 

registration and on such certified copy being so 

delivered, the entire Undertaking of the Demerged 

Undertaking of the Demerged Company shall stand 

transferred to the Resulting Company. 

xviJAll concerned authorities to act on copy of this order 

along with the Scheme authenticated by the Registrar of 

this Tribunal. The Registrar of this Tribunal shall issue 

the certified copy of this order along with the Scheme 

immediately. 

xvii) The Petitioner Companies are directed to lodge a copy. of 

this Order and the approved Scheme and Schedule of 

Assets of the Demerged Undertaking of the Demerged 

Company as well as the Transferor Company duly 

authenticated by the Registrar of this Tribunal, with the 

concerned Superintendent of Stamps, for adjudication of 

stamp duty, if any, within 60 days from the date of the 

Order. 
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xviii) The Petitioner Companies are further directed to file a 

copy of this order along with the copy of the Scheme with 

the concerned the Registrar of Companies, electronically, 

along with e-form INC-28 in addition to physical copy 

within 30 days from the date of issuance of the certified 

copy of the Order by the Registry as per relevant 

provisions of the Act. 

xix) The legal fees and expenses of the office of the Regional 

Director are quantified at Rs, 50,000/-in respect of the 

Petitioner Companies. The said fees to the Regional 

Director shall be paid by the Petitioner Transferee 

Company. 

xx) The legal fees and expenses of the office of the Official 

Liquidator are quantified at Rs. 20,000/-in respect of the 

Petitioner Transferor Company. The said fees to the 

Regional Director shall be paid by the Petitioner 

Transferee Company. 

xxi) All concerned authorities to act on a copy of this order 

along with the Scheme duly authenticated by the 

Registrar of this Tribunal. The Registrar of this Tribunal 

Shall issue the authenticated copy of this order along 

with Scheme immediately. 

xxii) Income Tax Department will be free to examine the 

aspect of any tax payable as a result of the sanction of 

the Scheme and if it is found that the Scheme of 

Arrangement ultimately results in tax avoidance or is not 

in accordance with the applicable provisions of Income 

Tax Act, then the Income Tax Dept. shall be at liberty to 

initiate appropriate course of action as per law. Any 
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sanction of the Scheme of Arrangement under Sections 

230-232 of the Companies Act, 2013 shall not adversely 

affect the rights of Income Tax Department or any past, 

present or future proceedings and the sanction of the 

scheme shall not come in its way for the appropriate 

course of action as per law for the tax liabilities, if any. 

xxiii) Any other authority which is statutorily authorised to 

regulate /supervise the petitioners and their business are 

not forbidden on sanction of the scheme to proceed with 

action pending, if any, not brought to the notice of this 

Tribunal. 

xxiv) Any person aggrieved shall be at liberty to apply to the 

Tribunal in the above matter for any directions that may 

be necessary. 

16). The Company Petition CP (CAA) No. 31 of 2024 connected 

with CA(CAA) No. 70 of 2023 is disposed of. 

| 
ce 

DR. V.'G.. VENKATA CHALAPATHY CHITRA HANKARE 
MEMBER (TECHNICAL) MEMBER (JUDICIAL) 
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FORM NO. CAA 7 

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

AHMEDABAD BENCH 

CP (CAA) NO. 31 OF 2024 

CONNECTED WITH 

CA (CAA) NO. 70 OF 2023 

In the matter of the Companies Act, 

2013; 

AND 

In the matter of Sections 230 to 232 

read with Section 66 and other 

applicable provisions of the 

Companies Act, 2013; 

AND 

In the matter of Scheme of 

Arrangement amongst Growth 

Securities Private Limited, Algoquant 

Investments Private Limited, and 

Algoquant Fintech Limited and their 

respective Shareholders and 

Creditors. 

GROWTH SECURITIES PRIVATE LIMITED 

(CIN: U74899GJ1996PTC119714}) .« Petitioner Company 1/ 

Demerged Company 

A Company incorporated under the 

provisions of Companies Act, 1956 

having its Registered Office at 

F Unit Noe, 503 A-B, 504 A-B, 5th Floor, 

. eens’ : few A WTC, Block No. $1, Road 5E, 
of © NGS Bone-5 GIFT City, Gandhinagar — 382 355 

be 
aa " 

‘ nthe State of Gujarat. 



ALGOQUANT INVESTMENTS PRIVATE LIMITED 

(CIN: U67120GJ1983PTC136550) .- Petitioner Company 2/ 

Transferor Company 

A Company incorporated under the 

provisions of Companies Act, 1956 

having its Registered Office at 

Unit No. 705, ISCON Elegance, 

5.4. Highway, Satellite, 

Prahaladnagar, Ahmedabad - 380 015 

in the State of Gujarat. 

AND 

ALGOQUANT FINTECH LIMITED 

(CIN: L74110GJ1962PLC 136701) ... Petitioner Company 3 / 

Resulting { Transferee 

Company 

A Company incorporated under the 

provisions of Companies Act, 1956 

having its Registered Office at 

Unit No. 765, 07% Floor of 

ISCON Elegance, developed at Plot No. 24, 

Prahaladnagar, Anmedabad - 380 015 

in the State of Gujarat. 

ORDER UNDER SECTION 232 

Upon the above petition coming on for further hearing on 22°¢ August, 2024 

upon reading, etc., and upon hearing etc. 

“HIS TRIBUNAL DO ORDER 

}) That all the property, rights and powers of the Demerged company 

specified in the first, second and third parts of the Schedule hereto and all 

j other property, rights and powers of the Demerged Company be 

transferred without further act or deed te the Resulting Company and 

cordingly the same shal at to section 232 of the Act, be 
. aS i, 

f 4 

/ al WA. Xe 

eethen, 
= 



(3) 

(4) 

(5) 

transferred to and vested in the Resulting company for all the estate and 

interest of the Demerged Company therein but subject nevertheless to all 

charges now affecting the same; and 

That all the liabilities and duties of the Demerged Company be transferred 

without further act or deed to the Resulting company and accordingly the 

same shall pursuant to Section 232 of the Act, be transferred to and 

became the liabilities and cuties of the Resulting Company; and 

That all proceedings now pending by or against the Demerged Company be 

continued by or against the Resulting Company; and 

That the Resulting Company de without further application allot to such 

members of the Demerged Company as have not given such notice of 

dissent as is required by clause 13 of the compromise or arrangement 

herein the shares in the Resulting Company to which they are entitled 

under the said compromise or arrangement; and 

That the Demerged Company shall within thirty days of the date of the 

receipt of this order cause a certified copy of this order to be delivered to 

the Registrar of Companies for registration and the Registrar of Companies 

shall place all documents relating to the Demerged Company and 

registered with him on the file kept by him in relation to the Resulting 

Company and the files relating ta the said two companies shall be 

consolidated accordingly; and 

That any person interested shall be at liberty to apply to the Tribunal in 

yp the above matter for any directions that may be necessary. 

SCHEDULE 

Parts I, I], III as annexed, 



List of Assets of the Stock Broking Business Undertaking (Demerged 

Undertaking) of M/s. Growth Securities Private Limited (Demerged 

Company), as on the latest date viz. 30/09/2024, to be transferred and 

vested with and into M/s. Algoquant Fintech Limited (Resulting 

Company), pursuant to the sanction of the Scheme of Arrangement by the 

Hon'ble National Company Law Tribunal, Bench at Ahmedabad. 

SCHEDULE 

FIRST PART 

Particulars of Freehold Properties: 

(i} Land: 

| Sr.No. Complete Address Area in Sq. Brief description of 

Metres location etc. 

1 NA NA NA 

(ii) Building: 

Sr.No. | Complete Address Area in Sq. | Brief description of 

Metres location etc. 

1 NA NA NA 

(iii) Plant and Machinery: 

Sr.No. | Complete Address Brief description of machinery etc. 

1 Located at Sth Floor, Office Equipment 

2 Unit No, 503A, 503B, | Computers & Peripherals 
3 504A, 504B, World Furniture & Fixtures 
4 Trade Centre Tower A, | Solar Panel 

Block No.51, Road 5E, 

Zone-5, GIFT City, 

Gandhinagar, Gujarat, 

382355 



SECOND PART 

Particulars of Leasehold Properties: 

(i) Land& Building: 

Sr.No. | Complete Address Areain Sq, | Brief description of 

Metres lecation etc. 

[1 NA NA NA 

(ii) Building: 

| Sr.No. | Complete Address Area in Sq. | Brief description of 
Metres | location ete, 

[1 NA NA NA 

(iii) Plant and Machinery: 

Sr.No. Complete Address Brief description of machinery ete, 

1 NA NA 



THIRD PART 

A. Particulars of Investment in Shares & Securities: 

Sr. | Particulars CO Amounts {in INR) 
No. 

oy Shriram Pistons & Rings Limited 4,1 184,400.00. 

Growth Global Securities (IFSC) Private OO 
2 Limited (Subsidiary of Growth Securities 1,50,06,090,.00 

Private Limited) 

— i Total 5,61,84,400.00 

B. Particulars of Inventories in Shares & Securities: 

a Particulars see NR 

1 Aesthetik Engineers Limited 20,69,660.00 

2 Alankit Limited 19,37,600.00 

3 Antony Waste Handling Cell Limited 359,775.00 

4 Arshiya Limited 4,17,000.00 

5 Coffee Day Enterprises Limited 3,83,000,.00 

6 Deccan Gold Mines Limited 2,84,500.00 

7 Easy Trip Planners Limited 11,91,050.00 

8 Eraaya Lifespaces Limited 28,33 ,323.75 

9 | Exicom Tele-Systems Limited 9,43,350.00 
10 | Infibeam Avenues Limited 11,94,970.00 

11 | Jio Financial Services Limited 28,05,600.00 

12 Manoj Vaibhav Gems N Jewellers Limited 16,24,800.00 

13 Max Estates Limited 3,08,875.00 

14 | Mire Electronics Limited 24,50,000.00 
15 Mangalore Refinery And Petrochemicals Limited 5,46,0600.60 

16 Mufin Green Finance Limited §,62,250.00 

17. | Nee Limited 12,07,200.00 
18 | Optiemus Infracom Limited 13,01,120.00 

19 | Orient Green Power Company Limited 11,05,920.00 

20 Pakka Limited 6,45,500.00 

21 Praxis Home Retail Limited 26,57,000.00 

22 | Precision Camshafts Limited _ 2,34,650.00 
23 Redtape Limited 11,74,275.00 

24 Rnfi Services Limited 52,30,080.00 

25 Salasar Techno Engineering Limited 9,41,500.00 

26 Schneider Electric Infrastructure Limited 8,15,850.00 

ir} 27 | Servotech Power Systems Limited 1,83,56,000.00 

28 Shaily Engineering Plastics Limited 10,10,500.00 

29 ehriram Properties Limited 9,55,506.00 

Sona Machinery Limited 3,55,500.00 

Spacenet Enterprises India Limited ~ 98,48,000.00 | 
Spicejet Limited 8,9 1,300.00 

Sterling And Wilson Renewable Energy Limited 6,78,865.00 

Sudarshan Pharma Industries Limited 32,98,800.00 

35 | Tunwal E-Motors Limited 940,000.00 

onan cts, 36 | Uma Exports Limited 7 52,93,220.50 



37 | Unitech Limited 5,19,01,000.00 | 
38 =| Vakrangee Limited - 35,73,000.00 | 

39 |Vodafonefdea Limited 2,9+4,22,400.00 
40 | Zee Entertainment Enterprises Limited 4,12,950,00 
41 | Zee Media Corporation Limited _ 2,27,700,00 

| Total | 16,23,90,024.25 | 

Cc. Particulars of Bank Accounts, Fixed Deposits and Bank Guarantee: 

Sr.No. | Bank & Branch Type of Account No. 

Account 

1 | Axis Bank, Current | 921020020781255 
Barakhamba Road, Delhi Account 

2 | Axis Bank, ~ |Current | 9210200220313842 
Barakhamba Road, Delhi Account 

3 | Axis Bank, Current | 921020020603454 
Barakhamba Road, Delhi | Account 

4 Axis Bank, Current 921020021413755 

Barakhamba Road, Delhi Account 

5 Axis Bank, Current 921020021846511 

Fort Mumbai, Delhi Account 

6 Axis Bank, Current 921020020048397 

Barakhamba Road, Delhi Account 

7 Axis Bank, Current 92 1020020708463 
Fort Mumbai, Delhi Account | 

8 Axis Bank, Current 921620021519060 
Barakhamba Road, Delhi Account | 

9 | Axis Bank, _ Current | 921020020499697 
Fort Mumbai, Delhi Account 

10 Axis Bank, Current 923020034668966 
Barakhamba Road, Delhi Account 

11 DCB Bank, Barakhamba Current 0462160000781 
Road, Delhi Account 

12 HDFC Bank, Asaf Ali Road, Current 0598256000087 1 
Delhi Account 

13 HDFC Bank, KG Marg, Delhi | Current 37500000970250 

Account 

14 HDFC Bank, KG Marg, Delhi | Current 5750000 1258416 

Account 

15 Kotak Bank, Narain Manzil, Current 5745066663 

Delhi Account 

16 Ujjivan Smail Finance Bank, | Current 22121120030000344 
Shadipur, Delhi Account 

17 Yes Bank, Asaf Ali Road, Current 080063700000242 

Delhi Account 

18 | Yes Bank, Connaught Place, |Current | 013683000000278 
i Delhi Account 
,| 19 | ¥es Bank, Connaught Place, |Current | 013683000000301 

Delhi Account 

/Bandhan Bank, Karol Bagh, |Current | 10230003282120 
Delhi Account 

IDBI Bank, Memnagar, Zee erent 0085 102000034414 

WES



__ | Ahmedabad | Account — | 
22 RBL Bank, Viva, Anmedabad | Current 409001969741 

| Account 

23 FEDERAL Bank, Connaught. Current 1105020004 1228 

| Circus, Delhi Account | 

34 | ICICI Bank, Ambawadi, Current 002405030689 

Ahmedabad Account 

25 | IDFC Bank, Gurgaon, |Current [| 10156741888 
| Sector-3 1, Haryana Account 

26 | IDFC First Bank, —_ Current | 10053615179 

| Barakhamba Road, Delhi Account 

27 | CSB Bank, Connaught |Current | 020504792876195001 
| Circus, Delhi Account 

28 | Canara Bank, Vadodara, Current | 120024799906 

Alkapuri Branch, Gujarat Account 

29 | Utkarsh Sma!l Finance Current | 1723020000000040 
Bank, Kamila Nagar, Delhi Account 

| 30 Indusind Bank, Ashok Vihar, | Current 201029742339 

Delhi Account | 

31 Bank of Baroda, Daryaganj, | Current 08240200004764 

| Delhi Account 

S.No. | Issuing Bank FD Number 

1 | Axis Bank 921040073062295 

2 | Axis Bank 922040086928156 

3 Axis Bank 922040088483532 

4 Axis Bank 921040073238764 

5 Axis Bank 92 1040073239196 

6 Axis Bank 921040080530587 

| F Axis Bank 921040080768799 
8 Axis Bank 921040079217112 

9 Axis Bank 923040084053606 

10 Axis Bank 924040084874963 

li Axis Bank 923040084464200 

12 Axis Bank 922040069626947 

13 | Bandhan Bank _ 1023000555682 1 
14 | Bandhan Bank 10230005556911 

15 Bandhan Bank 1023000555698 1 

16 Bandhan Bank 10230005557049 

17 Bandhan Bank 10230005556651 

18 Bandhan Bank - 102300068 15427 

19 Bandhan Bank §82000018369043/1 

20 Bandhan Bank 82000018496846/ 1 

21 Bandhan Bank 82000047281961/1 

22 Bandhan Bank 82000047282017/1 

23 +| Bandhan Bank 82000048957394 
24 Bandhan Bank 82000048665457 

25 Canara Bank 145000433564/1 

26 Canara Bank 145000433564 /2 

27 Canara Bank ~ 140121561330/1 

28 Canara Bank 145000433564/3 

29 Canara Bank — 145000433564 /4 

TSELON



30 CSB Bank oe | 0483-04792876-100101-3 
31 CSB Bank - | 0483-04792876-100101-4 

| 32 | CSB Bank | 0483-04792876-100101-5 
| 33 | CSB Bank - | 0205-04792876-100101-17 
(34 DCB Bank 7 44825300000198 

35 |DCBBank ~ 04625300021003 
36 | FEDERAL Bank - 11050400132140 
37 | FEDERAL Bank - 11050400132744 
38 | FEDERAL Bank 11050400132736 
39 | FEDERAL Bank 11050400132801 
40 | FEDERAL Bank 1105040013295¢ 
41 FEDERAL Bank 11050400132983 
42 | FEDERAL Bank - ~ 11050400132991 

| __43 | FEDERAL Bank 11050400132553 | 
44 | FEDERAL Bank - 11050400133338 | 
45 | FEDERAL Bank 11050400133387 
46 FEDERAL Bank 11050400133403 
47 | FEDERAL Bank 11050400132967 
48 FEDERAL Bank 11050400132496 
49 | FEDERAL Bank 11050400132504 
50 FEDERAL Bank - 11050400133577 
51 FEDERAL Bank 11050400133585 
52 FEDERAL Bank 11050400133395 
53 IDBI Bank 00685 105000101004 
54 IDFC First Bank 10189094353 
55 IDFC First Bank 10189094921 
56 | IDFC First Bank 10189095324 
57 | RBL Bank 709019147396 

8. Ne. | Bank BG Nao, 

FT Axis Bank Ltd 40100015674 
2 Axis Bank Ltd 40100015830 
3 Axis Bank Ltd 40100015860 

4 Axis Bank Ltd 40100015735 
| 58 | Axis Bank Ltd 40100016554 

| 6 | Axis Bank Ltd - 40100016544 
7 | Canara Bank TORGOPG233110098 

8 | Canara Bank TIRGOPG233210099 
9 Canara Bank _ TORGOPG233490102 
10 Canara Bank [ TORGOPG233380101 

Registration with Various Authorities under respective laws, Bodies 

etc. including licenses and benefits arising out of the notifications: 

Name of the Authority Nature of Registration Number | 

Registration 

Securities and Exchange | Stock Broker ~INZ000299236 
Board of India 

Securities and Exchange Participant IN-DP-623-2021 

Board of India a 



3. | National Stock Exchange | Stock Broker 90234 
of India Ltd 

4. | BSE Limited | 7 Stock Broker | 6758 
| 5. | MultiCommodity | ~<Stock Broker | ~ 56970 = 

| Exchange of India 

6. | NSE Clearing Limited Stock Broker | M52119 
7. Indian Clearing Stock Broker 6758 

Corporation Limited 

8. | Association of Mutual Mutual Fund 189273 
Funds in India Distributor 

9. | Central Depository Depositories | 12094100 
Services (India) Ltd. Participant 

E, Other Assets 

S.No. | Particular Category 
1 | Intangible Assets Non-Current Assets 
2 Short Term Loan and Advances | Current Assets 

including Balance with Clearing Agents 
3 All Security Deposits Non-Current Assets 

F. Vehicles: 

Description Registration No, 

“Jeep Compass 1.4 DL3CCW6243 
JAGUAR XJ UP87U7917 

AUDI A4 MHO02FY2460 

Note: Balances between the Demerged Undertaking of the Demerged 
Company and the Resulting Company, if any, shall be cancelled pursuant to 
effectiveness of the Scheme of Arrangement. 

J a eel 

Dated haat 

Dy. Registrar 
NCLT Ahmedabad Bench 

Ahmedabad 

(By the Tribunal) 

Registrar 

Bie {oo Verified and found in order 
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FORM NO. CAA 7 

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

AHMEDABAD BENCH 

CP (CAA} NO. 31 OF 2024 

CONNECTED WITH 

CA (CAA) NO. 70 OF 2023 

In the matter of the Companies Act, 

2013; 

AND 

In the matter of Sections 230 to 232 

read with Section 66 and other 

applicable provisions of the 

Companies Act, 2013; 

AND 

In the matter of Scheme of 

Arrangement amongst Growth 

Securities Private Limited, Algoquant 

Investments Private Limited, and 

Algoquant Fintech Limited and their 

respective Shareholders and 

Creditors. 

GROWTH SECURITIES PRIVATE LIMITED 

(CIN: U74899G.J1996PTC1 19714) .. Petitioner Company 1/ 

Demerged Company 

A Company incorporated under the 

provisions of Companies Act, 1956 

having its Registered Office at 

~init No. 503 A-B, 504 A-B, Sth Floor, 

"rower A WTC, Block No. 51, Road 5E, 
\- 'Zohe-S GIFT City, Gandhinagar - 382 355 

ey ; tin the State of Gujarat. 



ALGOQUANT INVESTMENTS PRIVATE LIMITED 

(CIN: U67120GJ1983PTC 136550) ... Petitioner Company 2/ 

Transferor Company 

A Company incorporated under the 

provisions of Companies Act, 1956 

having its Registered Office at 

Unit No. 705, ISCON Elegance, 

$.G. Highway, Satellite, 

Prahaladnagar, Ahmedabad — 380 015 

in the State of Gujarat. 

AND 

ALGOQUANT FINTECH LIMITED 

(CIN: L74110GJ1962PLC136701) .. Petitioner Company 3 / 

Resulting / Transferee 

Company 

A Company incorporated. under the 

provisions of Companies Act, 1956 

having its Registered Office at 

Unit No. 705, 07% Floor of 

ISCON Elegance, developed at Plot No. 24, 

Prahaladnagar, Ah medabad - 380 015 

in the State of Gujarat. 

ORDER UNDER SECTION 232 

Upon the above petition coming on for further hearing on 2294 August, 2024 

upon reading, etc., and upon hearing etc. 

_ THIS TRIBUNAL DO ORDER 

|) That all the property, rights and powers of the Transferor Company 

specified in the first, second and third parts of the Schedule hereto and ail 

other property, rights and powers of the Transferor Company be 

transferred without further act or deed to the Transferee Company and 

accordingly the same shall pursuant to Section 232 of the Act, be 
4 AMO) 
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(3) 

(4) 

(5) 

transferred to and vested in the Transferee Company for all the estate and 

interest of the Transferor Company therein but subject nevertheless to all 

charges now affecting the same; and 

That all the liabilities and duties of the Transferor Company be transferred 

without further act or deed to the Transferee Company and accordingly the 

same shall pursuant to section 232 of the Act, be transferred to and 

become the liabilities and duties of the Transferee Company; and 

That all proceedings now pending by or against the Transferor Company 

be continued by or against the Transferee Company; and 

That the Transferee Company do without further application allot to such 

members of the Transferor Company as have not given such notice of 

dissent as is required by clause 12 of the compromise or arrangement 

herein the shares in the Transferee Company to which they are entitled 

under the said compromise or arrangement; and 

That the Transferor Company shall within thirty days of the date of the 

receipt of this order cause a certified copy of this order to be delivered to 

the Registrar of Companies for registration and on such certified copy 

being so delivered the Transferor Company shall be dissolved and the 

Registrar of Companies shall place all documents relating to the Tramsferor 

Company and registered with him on the file kept by him in relation to the 

Transferee Company and the files relating to the said two companies shall 

be consolidated accordingly; and 

That any person interested shall be at liberty to apply to the Tribunal in 

the above matter for any directions that may be necessary. 

SCHEDULE 

Parts I, II, III as annexed. 



List of Assets of M/s. Algoquant Investment Private Limited (Transferor 

Company), as on the latest date viz. 30/09/2024, to be transferred and 

vested with and into M/s. Algoquant Fintech Limited (Transferee 

Company}, pursuant to the sanction of the Scheme of Arrangement by the 

Hon'ble National Company Law Tribunal, Bench at Ahmedabad. 

SCHEDULE 

FIRST PART 

Particulars of Freehold Properties: 

(i) Land: 

Sr.No. | Complete Address Areain Sq. | Brief description of 
Metres location etc. 

1 NA NA NA 

{ii) Building: 

Sr.No. | Complete Address Areain Sq. | Brief description of 
Metres location etc. 

l NA NA NA 

(iii) Plant and Machinery: 

Sr.No. | Complete Address Brief description of machinery etc. 
1 NA NA 



SECOND PART 

Particulars of Leasehold Properties: 

{i) Land& Building: 

Sr.No. | Complete Address Area in Sq. | Brief description of 
Metres location etc. 

1 NA NA NA 

(ii) Building: 

Sr.No. | Complete Address Area in Sq. | Brief description of 
Metres location etc. 

1 NA | NA NA 

{iii) Plant and Machinery: 

Sr.No. | Complete Address Brief description of machinery etc. 
1 [NA NA 



THIRD PART 

A. Particulars of Investment in Shares & Securities: 

| Sr. | Particulars 7 

i 1 Algoquant Fintech Limited 

Note: The investment in the equity shares of Algoqwant Fintech Limited would 
stand cancelled upon effectiveness of the Scheme of Arrangement, which inter- 
alia captures amalgamation of Algoquant Investment Private Limited with and 
into Aldoquant Fintech. Limited. 

B. Particulars of Bank Accounts and Demat Accounts: 

Sr.No. | Bank & Branch Type of Account No. 
Account 

l Punjab National Bank Current 1529002 100017930 
Greater Kailash Part-1, Delhi Account 

2 Axis Bank, Barakhamba Road, Current 923020026695752 
Dethi Account 

3; Zuari Finserv Limited Broker 10010456 

Account 
4. Globe Capital Market Limited Broker 11065699 

Account 
Si, Growth Securities Private Limited | Broker 00001550 

Account 

C. Registration with Various Authorities under respective laws, Bodies 
etc. including licenses and benefits arising out of the notifications: 

Sr. | Name of the Authority Nature of Registration Number 
Ne. Registration 

1 | NA NA NA 

D. Vehicles: 

Description Registration No. 
NA NA 

Note: Balances between the Transferor Company / Amalgamating Company 
and the Transferee Company / Amalgamated Company, if any, shall be - 
cancelled pursuant to effectiveness of the Scheme of Arrangement. 
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SCHEME OF ARRANGEMENT 

AMONGST 

GROWTH SECURITIES PRIVATE LIMITED 

(*DEMERGED COMPANY”) 

AND 

ALGOQUANT INVESTMENTS PRIVATE LIMITED 

(“AMALGAMATING COMPANY”) 

AND 

ALGOQUANT FINTECH LIMITED 

(RESULTING COMPANY" AMALGAMATED COMPANY”) 

AND 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 

(UNDER SECTIONS 230 TO 232 READ WITH SECTION 66 AND OTHER APPLICABLE 

SECTIONS AND PROVISIONS OF THE COMPANIES ACT, 2013 READ TOGETHER WITH 

THE RULESMADE THEREUNDER} 



PREAMBLE 

This Scheme of Arrangement (“Scheme”) is presented pursuant to the provisions of Sections 230 to 232 

read with Section 66 and other applicable provisions of the Companies Act, 2013, and the rules and 

regulations issued thereunder and also read with Sections 2(1B) and 2(19AA) and the other applicable 

provisionsoF the Income-tax Act, 1961, and further read together with the applicable framework and 

regulations as is provided and governed by the Securities and Exchange Board of India, in each case, as 

alnended from time to time and as may be applicable, for: 

{i} Demerger of the Stock Broking, Self-Clearing Membership’ Clearing Membership andDepository 

Participant BusinessUndertaking (asmore elaboratelydefined hereunder) of Growth SecuritiesPrivate 

Limited (the “Demerged Company”) and vesting of the same with and into Algoquant Fintech Limited 

(the “Resulting Company”}, on a going concern basis; and 

Gi Amalgamation of Algoquant Investments Private Limited (the “AmalgamatingCompany’’) into and with 

the Algequant Fintech Limited (the “AmalgamatedCompany™) and subsequent automatic dissolution of 

Amalgamating Company; and 

(iii) Various other matters consequential or otherwise integrally connected herewith 

2. BACKGROUND AND DESCRIPTION OF THE PARTIES TO THIS SCHEME 

ay Growth Securities Private Limited (“GSPL’/‘Demerged Company”) is a private limited company, 

incorporated under the Companies Act, 1956 {as amended) an 19" July 1996, having its registered office 

at Unit Ne. 503A-B, $04 A-B, 5"Floor, Tower A WTC Block No. 51, Road SE, Zone-3, GIFT City 

Gandhinagar — 382 355, Gujarat. 

The Demerged Companyis engaged in the business of stock broking wherein it operates as stock broker 

having trading membership of National Stock Exchange of India Limited (“NSE”}, BSE Limited 

(“BSE”),and Multi Commodity Exchange of India Limited (““MICX”)}Self-Clearing Membershipof NSE 

Clearing Limited (“NCL”) and Clearing / Self Clearing Membership of Indian Clearing Corporation 

Limited (*TCCL”),Depository Participant with Central Depository Services Limited (“CDSL”), Mutual 

Fund Distributor registered with Association of Mutual Funds in India,and also acts as a service provider 

and offers an [T enabled trading portal/platform to its clients (collectively referred to as “Stock Broking 

Business”). in addition to the Steck Broking Business, the Demerged Company earns rental income from 

the leasing of surplus (which is in excess of Demerged Company’s own requirements) immovable 

property owned by it, which is not part of its Stock Broking Business (“RemainingUndertaking”). For 

avoidance of doubt, this activity pertaining to earning of rental income does not in any manner impact the 

Slock Broking Business of the Demerzed Company and amongst others, casts no financial liability? 

Ne abligation on the Stock Broking Business.The Corporate Identity Number (“CIN”} of the Demerged 

=it ‘ Company is U74899GJ) 996PTC 119714 and the Permanent Account Number (“PAN”) of the Demerged 

£ cone is AABCG77I5L. Presently, entire 100% shareholding in the Demerged Company is held by 

Individual Promoters (hereinafter referred to as “Promoters”). 

b} Algoquant Investments Private Limited (“AIPL”/“AmalgamatingCompany”) is a private limited 

w**a, company ae under the ee of the Companies Act, 1956 (as amended) on 29" February 
‘vy 

Prahlad Nagar also Elegance, S.G Highway, 5 
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Mandelialnvestments Private Limited. The name of Amalgamating Company was changed to its present 

name i.e,, Algoquant Investments Private Limited from Mandelia Investments Private Limited in the year 

2021 and a certificate of incorporation pursuant to change of name was issued by Registrar of 

Companies, New Delhi on 12" November 2021.Furthermore, the registered office of the company was 

shifted from NewDethi to Gujaratby way of altering the provisions of its Memorandum of 

Associationunder the applicable laws, having confirmed by an order of Regionai Director bearing date 10" 

October 2022 and in effect thereo™Certificate of Registration of Regional Director order for Change of 

State"has been issued by Registrar of Companies — Ahmedabad on 04" November 2022 

The AmalgamatingCompany is engaged in undertaking investments in securities of group companies {not 

being banking or insurance business in contravention of Banking Regulations Act 1949 or Insurance Act, 

1938). The Amalgamating Company is the holding company of AFLand qualifies as a shareholder under 

promoter and promoter group of the Amalgamated Company. The CIN of the AmalgamatingCompany is 

US7120GII983PTC136550and the PAN of the Amalgamating Companyis AAAFM2285K. The 

Amalgamating Company is the holding company of Amalgamated Company (defined hereinafter)and 

holds 51.92% shareholding in the Amalgamated Company. Presently, entire 100% shareholding in the 

Amalgamating Company is held by Algoquant Financials LLP,tand only | share is held by Mr, Devansh 

Gupta as a nominee of Algoquant Financials LLP in order to fulfil the statutory requirement) which in 

turn is held by the Promoters. 

Algoquant Fintech Limited (“AFL’/‘Resulting Company’/‘Amalgamated Company”) is a public 

limited company, incorporated under the Companies Act, 1956 (as amended) on 25" January 1962, 

having its registered office at Unit No. 705, 07°Floor of ISCON Elegance, developed at Plot No, 24, 

Prahaladnagar, Ahmedabad - 380 015, Gujarat-Algoquant Fintech Limited was originally incorporated as 

Hindustan Dowidat Tools Limited. The name of AFL was changed to its present name ie., 

AlgoquantFintech Limited from HindustanEverest Tools Limited in the year 2021 and a certificate of 

incorporation: pursuant to change of name was issued by Registrar of Companies, New Delhi on 15" 

November 2021. Furthermore,theregistered office of the company was shifted from New Delhi to 

Gujarat, by way of altering the provisions of its Memorandum of Association under the applicable laws, 

having confirmed by an order of Regional Director bearing date 07" October 2022 and in effect 

thereofCertificate of Registration of Regional Director order for Change of State” has been issued by 

Registrar of Companies - Ahmedabad on 15"" November 2022. 

AFLwasformerly engaged im the business of trading inmetals, which was discontinued w.e.f. OL" April 

2021, Presently, AFL is engaged in the business of trading in financial instruments using various trading 

al srithms, The equity shares of AFLare listed on the BSE Ltd. (“BSE” or “the Stock Exchange”). The 

y shareholding, directly or ‘ndieeoty in AFL with the balance stake held by public sharehalders, 
ft 

froinatter, collectively referred to as ‘Participating Companies’. 

NEED AND RATIONALE FOR THIS SCHEME 

Need for the Scheme 

The management of the Participating Companies is of the view that the stock brokingindusiry is poised 

for substantial growth which can be better capitalized as an integratedlisted entity which has a robust 

aontans = Stelance sheet, potential for awider customer reach and a more acceptable structure from a regulatory and P 
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Undertaking of the Demerged Company into the Resulting Company will result te overall enhanced 

efficiencies and the consolidation of Amalgamating, Company would aid in rationalizing the Promoter 

hplding thus leading to a simplifiedand streamlined organisationstructure. The consolidated organization 

is also expected to create more value for all the stakeholders. 

3,2 Rationalefor the Scheme 

3.2.1 The Resulting Company / Amalgamated Company proposes to enter into this Scheme with Demerged 

Company and the Amalgamating Company, to consolidate their service capabilities thereby increasing 

efficiencies in operations anduse of resources for improving overall customer satisfaction, optimizationof 

working capital utilization, to pool their human resource talent for optimal utilization of their expertise, to 

integrate the marketing and distribution channels for better efficiency, to have a larger market footprint 

domesticaily, and furthermore, to simplify and streamfine the group holding structure. 

3.2.2 The managenient of the respective Participating Companies are of the view that the arrangement proposed 

in this Scheme is, in particular, expected to have the following benefits: 

a) Consolidation of the complementing strengths will enable the Resulting Company / Amalgamated 

Company to have increased capability for offering diversified products and services on a single platform. 

Its enhanced resource base and client relationships are likely to result in better business potential and 

prospects for the consolidated entity and its stakeholders. 

b} The combined financial strength is expected to further accelerate the scaling up of the operations of the 

Resulting Company / AmalgamatedCompany. Deployment of resources in a more efficient manner is 

likely to enable faster expansion of the business operations of the Resulting/ Amalgamated Company. 

Amongst others, the demerger of Stock Broking Business Undertaking of the Demerged Company into 

the Resulting Company will enable the consolidated entity to have an extensive pan India network for 

deeper market penetration and enhancement of the overall customer satisfaction, engagement and 

retention. 

c} The consolidation of funds and resources will lead to optimization of working capital utilization 

andstronger financial leveraze,improved balance sheet, and consolidation of cross location talent pool. 

3.2.3. The Scheme envisages demerger of the Demerged Undertaking (as defined hereinunder) and vesting of 

the same in the Resulting Company pursuant to Part B of this Scheme, to enable the Resulting Company 

and the Demerged Company to achieve optimum growth and development of their respective business 

aperations post such demerger. The nature of risk and opportunities involved in both the businesses is 

divergent and capable of attracting different sets of investors, The management of the respective 

Participating Companies believe that both the businesses (ie. Stock Broking Business (as defined 

hereimunder) and the Remaining Undertaking(as defined hereinunder}) will benefit from dedicated 

management, operations and investment strategy leading to development, expansion and growth for 

maximization of stakeholder’s value. 

Amalvamation of the AmalgamatingCompany tc Amalgamated Company pursuant to Part C of the 

Scheme,will lead to a simplified and streamlined holding strueture and help in easing and rationalizing 

the sompliances. 

3.2.5 The management of the respective Participating Companiesis of the view that this Scheme is in the 

interest of the customers, employees, lenders, shareholders and all other stakeholders of the respective 

ste, . 
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4.2 

(i) 

ai) 

businesses carried out by the Participating Companies in terms of services and resources to be used 

optimally for the benefit of their stakeholders, 

OVERVIEW OF THIS SCHEME 

This Scheme is divided into the following parts: 

~ PARTA - bfinitions, Compliance with Tax Laws and Capital Structure 

ARTB - pmerger cf the Demerged Undertaking and vesting of the same in tl 

esulting Company and other related matters 

ART C i malgamation of Amalgamating Company into and with Amalgamated 

ompany, Reduction in Share Capital of the Amalgamated Company aij 

ssolution of Amalgamating Company and other related matters 

ART D -  sorganisation of Equity Share Capital of the Resulting Company 

malgamated Company 

ART E - flange in Authorised Share Capital of the Resulting Company 

naigamated Company 

ART F - preral Terms and Conditions applicable to the Scheme 

Sequencing of the Scheme 

Subject to the provisions of Part F of this Scheme, upon this Scheme becoming operative on the Effective 

Date, the following shall be deemed to have occurred on the Appointed Date (except Part D of the 

Scheme) and shall become effective and operative in the sequence and in the order mentioned hereunder: 

Demerger of the Demerged Undertaking of the Demerged Company and vesting of the same with and 

into the Resulting Company in accordance with Part B of this Scheme; 

Amalgamation of the AmalgamatingCompany into and with AmalgamatedCompanyReduction in Share 

Capital of the Amalgamated Company and Dissolution of Amalgamating Company in accordance with 

Part C of this Scheme; 

Reorganisation of Equity Share Capital of the Resulting Company / Amalgamated Company in 

accordance with Part D of this Scheme 

Change in Authorized Share Capital of the Resulting Company / Amalgamated Company, giving effect to 

Part B, Part C and Part D of this Scheme, in accordance with Part E of this Scheme. 



a) 

b) 

¢} 

d) 

€) 

see on | DEFINITIONS, COMPLIANCE WITH TAX LAWS AND 

CAbITAL STRUCTIIRE | 
DEFINITIONS 

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

shall have the meaning attributed to them as below: 

“Act” means, as the context may admit, the Companies Act, 2013 (as may be notified from time to time) 

and the rules made thereunder, and shail include any statutory modifications, re-enactments or 

amendments thereof for the time being in force. 

“Amalgamated Company” / “Resulting Company” means Algoquant Fintech Limited, as mentioned in 

the Para 2(c) of this Scheme. 

“Amalgamating Company” means Aligoquant Investments Private Limited, as mentioned in Para 2(b) of 

this Scheme and include the whole of the business of such Amalgamating Company, including but not 

limited to: 

all of its movable assets, whether present or future, whether tangible or intangible and all rights, title, 

interests, covenants, undertakings and continuing rights in relation thereto; 

all of its immovable properties and all its rights, title, interests, covenants, undertakings and continuing 

rights in relation thereto inciuding all its land (together with all the buildings and structures standing 

thereon}, whether freehold or leasehold; 

all of its present and future liabilities, including contingent liabilities, charges and debts apoertaining 

thereto: 

all of its investments including shares and other securities, loans and advances, including interest and 

dividend accrued thereon; 

all of its permits, rights, entitlements and licences (including the industrial or other licences) granted by 

any governmental, statutory or regulatory bodies, environmental clearances, permissions, approvals, 

consents, exemptions, subsidies, registrations, no-objection certificates, quotas, privileges, powers, 

offices, facilities whether granted/available/renewed/applied for, 

all of its intellectual property rights, websites, emails, trade names, trademarks, service marks, copyrights, 

domain names, brand names, logos and applications therefor, 

all of its indirect and direct tax credits, including but not limited to, service tax credit, CENVAT credit, 

GST credit, VAT credit, income-tax refunds, carry forward losses, unabsorbed depreciation, TDS, TCS, 

MAT credit entitlement, etc.; 

all of its privileges and benefits under all contracts, agreements, memorandum of understanding and all 

other rights powers and facilities of every kind and description whatsoever; 
é 

ii ‘all of its debts, borrowings, obligations and liabilities, present or future or contingent, whether secured or 

\ nsecured: 

“all of its workmen and employees including those employed at its offices, factories and branches, and all 

other personne! employed by it; 
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3.4 

3.5 

5.6 

5.7 

3.8 

5.9 

5.11 

(i) 

ci) 
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bank and contractual guarantees and other entitlements; and 

all of its cther properties, assets, liabilities, rights, obligations and employees, etc. of any nature 

whalsoever not covered under (a) to (k) above. 

“Applicable Law(s)" means all statutes, notifications, bye-laws, rules, regulations, guidetines, rules or 

common law, policies, codes, directives, ordinances, schemes or orders enacted or issued or sanctioned by 

any governmental authority, including any modification or re-enactment thereof for the time being in 

force. 

“Appointed Date” means the openingof business hours on01" April, 2023 or such other date as may be 

approved by the NCLT, with effect from which the Scheme will be deemed to be effective in the manner 

described in the Scheme. 

“Board of Directors” means the respective boards of directors of the Participating Companies and shall, 

unless repugnant to the context or otherwise, include anyduly authorized committee of directors or any 

person duly aytharized by the Board of Directors or such committee of directors. 

“BSE”means The BSE Ltd. and includes any successor thereof, 

“Companies” / “Participating Companies” means collectively, the Demerged Company, Amalgamating 

Company and the Resulting Company / Amalgamated Company. 

“Tribunal” /“NCLT” means the Ahmedabad Bench of the Hon’ble National Company Law Tribunal, or 

such other court, forum or authority as may be vested with any of the powers of the NCLT under the Act 

and/or as may be having jurisdiction for sanctioning this Scheme. 

“Demerged Company”means Growth Securities Private Limited, as mentioned in the Para 2(a) of this 

Scheme. 

“Demerged Undertaking” means the business undertaking of the Demerged Company engaged in the 

Stock Broking Business, as 4 going concern, including al! its assets, investments, infrastructures, rights, 

approvals. licenses and powers, leasehold rights and all its debts, outstanding liabilities, duties, 

obligations and employees, in each case, pertaining exclusively and solely to the Stock Broking Business 

of the Demerged Company and including, but not limited to, the féllowing: 

all immovable properties i.e. land together with the buildings and structures standing thereon, whether 

freehold or leasehold, including share of any joint assets, which are currently being used exclusively and 

solely for the purpose of and in relation to the Stock Broking Business of the Demerged Company and all 

related documents (including panchnamas, declarations, receipts) of title, rights and easements in relation 

thereto and all rights, covenants, continuing rights, title and interest in connection with the said 

immovable propetties: 

all assets, as are movable in nature and exclusively and solely pertaining to and in relation to the Stock 

“Hroking Business of the Demerged Company, whether present or future, tangible or intangible, including 

oodwill, whether recorded in the books or not and actionable claims, financial assets, investments 

including in subsidiaries, associates and joint ventures in [ndia, including but not limited to International 

~ Financial Services Centre[(IFSC]jand in overseas jurisdictionsand loans and advances (including inter- 

yn receivables, if any, between the undertakings of the Demerged Company engaged in the Stock 

+ Broking Business and Remaining Undertaking), pertaining to and in relation to the Stock Broking 

Business of the Demerged Company in¢luding accrued interest or dividend thereon; 

and description
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(iv) 

{v) 

{vi) 

(vil) 

tviii) 

(ix) 

(a) 

(b) 

{c) 

(x) 

whatsoever. exclusively and solely pertaining to and in relatton to the Stock Broking Business of the 

Demerged Company, including all assignments and grants thereof and all permits, clearances licenses, 

authorizations and registrationsexclusively and solely pertaining to and in relation to the Stock Broking 

Business of the Demerged Company: 

all taxes, share of advance tax, TDS, TCS, MAT credit, deferred tax benefits and other benefits in respect 

of the Stock Broking Business of Demerged Company; 

1 provisions, funds, benefits of ali agreements, contracts and arrangements and all other interests in 

connection with or relating to the Stock Broking Business of the Demerged Company; 

all books, records, files, papers, computer programs along with their licenses, manuals and back-up 

copies, advertising materials, and other data and records whether in physical or electronic form, in 

connection with or relating to the Stock Broking Business of the Demerged Company; 

all employees and other personnel employed/engaged by the Demerged Company that are determined by 

its Board of Directors to be engaged in or in relation to the Stock Broking Business of the Demerged 

Company onthe date immediately preceding the Effective Date; 

all legal proceedings of whatsoever nature by or against or in relation to the Stock Broking Business of 

the Demerged Company; 

all liabilities and obligations (including liabilities, allocable as per this Scheme, if any), whether present 

or future (including inter-unit payables, if any, between the undertakings of the Demerged Company 

engaged in the Stock Broking Business and the Remaining Undertaking} and the contingent liabilities 

pertaining to or relatable to the Stock Broking Business of the Demerged Company. The liabilities 

pertaining to the Steck Broking Business of the Demerged Company mean and include: 

All liabilities (including contingent liabilities) arising out of the activities or operations of the Stock 

Broking Business of the Demerged Company, including in relation to or in connection with taxes or under 

or in relation to its contracts, obligations and duties; 

Specific loans and borrowings raised, incurred and utilized, if any, solely for the activities or operations 

of the Stock Broking Business of the Demerged Company; and 

Liabilities other than those referred to above, which are general or multipurpose borrowings, if any, of the 

Demerged Company to be allocated to the Stock Broking Business of the Demerged Company in the 

same proportion which the value of the assets transferred under Part B of this Scheme bears to the total 

value of the assets of the Demerged Company immediately before the Appointed Date of the Scheme in 

accordance with the provisions of Explanation 2 to the Section 2(19AA) of the IT Act. 

Alt the existing accounts of the clients, existing funds, cash and bank balance, securities,collaterals, 

respective bank and demat a¢counts,fixed deposit receipts, bank guarantees, leased lines, co-location 

racks, software's, in house/ empaneled vendors, NNF permission and licenses and other assets etc. 

relating to the Stock Broking Business of the Demerged Company 

any other asset {including any cash) specifically allocated by the Board of Directors of the Demerged 

Company for the Stock Broking Buainess of the Demerged Company. 

~~ Any issue as to whether any asset or lability pertains to or is relatable to the Demerged Undertaking shall 

P- 
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be mutually decided between the Board of Directors of the Demerged Company and the Resulting 

AEOmPENY on the basis of evidence that the su rel¢vant for the purpose (including the books or 



5.12 “Depository Participant” shall mean registration in the capacity of depository participant with Central 

Depository Services ([India}Limited 

5.13 “Effective Date” means the date on which the order of the Tribunal sanctioning the Scheme or any 

particular part(s) of the Scheme, is filed with the RoC. 

Any references in this Scheme to “upon this Scheme becoming effective” or “effectiveness of this 

Scheme” shall be construed accordingly. 

5.14 “Exchange” or “Exchanges” shall mean the National Stock Exchange of India Limited (“NSE”), the 

BSE Limited (“BSE”) and the Multi Commodity Exchange of India Limited ("“MCX"} 

5.15 “Government” or “Governmental Authority” means any government authority, statutory authority, 

government department, agency, commission, board, tribunal er court or other Jaw, rule or regulation 

making entity having or purporting to have jurisdiction on behalf of the Republic of India or any state or 

other subdivision thereof or any municipality, district or other subdivision thereof. 

5.16 “GST” means goods and services tax. 

5.17) SINR* means the Indian National Rupee. 

5.18 “IT Act” means the Indian Income-tax Act, 196] and the rules, regulations, circulars, notifications and 

orders issued thereunder including any statutory modifications, re-enactments or amendments thereof for 

the time being in force. 

3.19 “MAT” means minimum alternate tax, 

5.20 “Part B Record Date” has the meaning ascribed to it in Clause 13.1. 

5.21 “Part C Record Date™has the meaning ascribed to it in Clause 21.1. 

5.22 “Part D Record Date” has the meaning ascribed to it in Clause 25.1. 

5.23. “RBI” means the Reserve Bank of India or any successor thereof. 

5.24 “Registrar of Companies” or “RoC” means the Registrar of Companies having jurisdiction over the 

Companies, 

5.25 “Remaining Undertaking” or “Real Estate Business” means the business undertaking of the Demerged 

Company that continues to remain with the Demerged Company after the demerger of Stock Broking 

Business in accordance with Part B of this Scheme; 

$3.26 “Rules” means The Companies (Compromises, Arrangements and Amalgamations) Rules 2016 and any 

other applicable rules, issued under the Act and as amended from time to time; 

5.27 “Scheme of Arrangement” or “Scheme” means this scheme of arrangement in its present form, or with 

or without any modification(s), as may be approved or imposed or directed by the Tribunal, Court, SEBI 

and any other Governmental Authority. 

Scheme Circular” means the SEBI Master Circular bearing 

S jiushberSEBI/HO/CFD/DILI/CIR/P/202 1/0000000665 dated NovemberZ3, 2021,consolidating SEBI 

fe cirfularsdated March (0, 2017, March 23, 2017, May 26, 2017, September 21, 2017, January 3, 2018, 

September 12, 2019, November 3, 2020, November 16, 2021, and November 18, 2021, further amended 

-oe.,from time to time,inter aia in relation to the Scheme of Arrangement by Listed Entities. 
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6. 

6.1 

a) 

b) 

¢) 

By 

tial 

(Listing Obligations And Disclosure Requirements) Regulations, 2015; Securities and Exchange Board 

Of India (Intermediaries) Regulations, 2008; Securities and Exchange Board of India (Stock-Brokers) 

Regulations, 1992;as amended from time to time read with SEBI Master circulars bearing number 

SEBI/HO/MIRSD/MIRSD I/CIR/P/201 7/104 dated September 21, 2017; 

SEBIVHO/MIRSD/DOP I/CIR/P/2018/87 dated June O01, 2018; SEBI/HO/MRD2/DDAP/CIR/P/202 1/18 

dated February 05, 2021; SEBI/HOYMIRSDYDOR/CIR/P/2021/46 dated March 26, 2021; 

SEBI/HO/MRD2/MRD2_DCAP/P/CIR/202 1/0006000591 dated July 05, 2021,and any other applicable 

circulars, notifications, orders, and other communication, existing and/ or as may be introduced by SEBL, 

from time to time. 

“Stock Exchange” means the BSE, 

“TCS” means Tax Collected at Source. 

“TDS” means Tax Deducted at Source. 

The expressions, which are used but are not defined in this Scheme shall, unless repugnant or contrary to 

the context or meaning hereof, have the same meaning ascribed to them under the Act, the Securities 

Contracts (Regulation) Act, 1956, the Securities and Exchange Board of India Act, 1992 (including the 

rules, regulations made thereunder}, the Depositories Act, 1996, the IT Act and other Applicable Laws. 

COMPLIANCE WITH TAX LAWS 

This Scheme, in so far as it relates to the demerger of the Demerged Undertaking of the Demerged 

Company into the Resulting Company pursuant to Part B of the Scheme, has been drawn up under 

Section 230-232 of the Act. ta comply with the conditions relating to “Demerger” as specified under the 

tax laws, including Section 2(194A) of the IT Act, which include the following: 

all the property of the Demerged Undertaking, being transferred by Demerged Company, immediately 

before the demerger, shall become the property of the Resulting Company, by virtue of the demerger; 

all the liabilities relatable to the Demerged Undertaking, being transferred by Demerged Company, 

immediately before the demerger, shal! become the liabilities of the Resulting Company, by virtue of the 

demerger; 

the property and the liabilities of the Demerged Undertaking, being transferred by Demerged Company, 

shall be transferred to the Resulting Company at values appearing in the books of account of the 

Demerged Company, as existing immediately before the demerger orat values different from the value 

appearing in the books of account of the demerged company, immediately before the demerger,in 

compliance with the indian Accounting Standards specified in the Annexure to the Companies (Indian 

Accounting Standards} Rules, 2015: 

the Resulting Company shall issue, in consideration of the demerger, its shares to the shareholders of 

Demerged Company(after giving effect to Part B of the Scheme) on a proportionate basis, except where 

the Resulting Company itself is a shareholder of the Demerged Company, if applicable, 

the shareholders holding not less than three-fourths in value of the shares in the Demerged Company 

(other than shares already held therein immediately before the demerger by, or by a nominee for, the 

Resulting Company or, its subsidiary, if applicable) shall become shareholders of the Resulting Company 

by virtue of the demerger, otherwise than as a result of the acquisition of the property or assets of 

a Sy, Demerged Company or any undertaking thereof by the Resulting Company; 7G 
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8) 

a} 

b) 

¢) 

7. 

7. 

7A 

7.1.2 

comply with the other relevant sections (including Sections 47 and 72A) of the IT Act, as applicable. 

This Scheme, in so far as it relates to the amalgamation cfAmalgamating Cormpanyinto the 

AmalgamatedCompany, has been drawn up to comply with the conditions relating to “Amalgamation” as 

specified under the tax laws, including Section 2(1B) of the IT Act, which include the following: 

all the properties of the Amalgamating Company immediately before the amalgamation shall become the 

property of the Amalgamated Company by virtue of the amalgamation; 

all the liabilities of the Amalgamating Company immediately before the amalgamation shall become the 
liabilities of the Amalgamated Company by virtue of the amalgamation; 

shareholders holding not less than three-fourths in value of the shares in the Amaigamating Company 

(other than shares already held therein immediately before the amalgamation by, or by a nominee for, the 

Amalgamated Company or its subsidiary) become shareholders of the Amalgamated Company by virtue 

of the amalgamation: 

otherwise than as a result of the acquisition of the property of one company by another company pursuant 

to the purchase of such property by the other company or asa result of the distribution of such property to 

the other company after the winding up of the first-mentioned company; 

and shall also comply with the other relevant sections (including Sections 47 and 72A) of the IT Act. 

IFany terms or provisions of this Scheme are found to be or interpreted to be inconsistent with any of the 

saicl provisions al a later date whether as a result of a new enactment or any amendment to any existing 

enactment or the coming into farce of any provision of the IT Act or any other law or any judicial or 

executive interpretation or for any other reason whatsoever, the aforesaid provisions of the tax laws shall 

prevail and this Scheme {including any parts hereof) may be modified to comply with such laws or may 
be withdrawn at the discretion of the Board of Directors of the affected Companies provided however that 

no modification to the Scheme will be made which adversely affects the rights or interest of the creditors 

without seeking their approval. Further, such modification/withdrawal will not affect other Parts of the 

Scheme which have not been so modified or withdrawn, 

CAPITAL STRUCTURE 

Demerged Company 

The authorised, issued, subscribed and paid-up share capital of the Demerged Company, as on 

31“December 202235 as under: 

uthorised Share Capital a Amount in IN 

00,000 Equity Shares of @ 10/: each _ 1,00,00,00 

tal 7 1,00,00,0¢ 

bued, Subscribed and Paid-Up Share Capital : Amount in IN 

0,000 Equity Shares of % 10/- each 30,00,00 

ital - _ 30,00,00 

Subsequent to 31"December, 2022 and until the date of the Scheme being approved by the Board of 

Directors of the Demerged Company, there has been no change in the authorised, issued, subscribed and 

- =



72 Amalgamating Company 

7.2.1 The authorised, issued, subscribed and paid-up share capital of the Amalgamating Company, as on 

31"December 2022is as under: 

lithorised Share Capital Te Amount in IN 

0,000 Equity Shares of % (60/- each | 1,06,60,0¢ 

Mal | 1,00,00,0¢ 

sued, Subscribed and Paid Up Share Capital i ; Amount in IN 

746 Equity Shares of & 100/- each : | 52,74,64 

rtal : 52,746 
7.2.2 Subsequent to 31"December 2022 and unti! the date of the Scheme being approved by the Board of 

Directors of the Amalgamating Company, there has been no change in the authorised, issued, subscribed 

and paid-up equity share capital of the Amalgamating Company. 

73 Resulting Company / Amalgamated Company 

73,1 The authorised, issued, subscribed and paid-up share capital of the Resulting Company / Amalgamated 

Company, as on 31“December 2022is as under: 

uthorised Share Capital Amount in IN 

15;00,000 Equity Shares of % 2/- each 2,30,00,00 

000 Redeemable Cumulative Preference Shares of 2 100/- each 20,00,0¢ 

tal 7 2,50,00,0( 

sued, Subscribed and Paid-Up Share Capital Amount in IN 

36,000 Equity Shares of 2 2/- each 1,60,72,0¢ 

‘ptal 1,60,72,0¢ 

7.3.2 Subsequent to 3I"December 2022and until the date of the Scheme being approved by the Board of 

Directors of the Resulting Company / Amalgamated Company, there has been no change in the 

authorised, issued, subscribed and paid-up equity share capital of the Resulting Company / Amalgamated 

Company 



PARTB 
EMERGUER OF THE DEMERGED UNDERTAKING AND VESTING OF THE SAME [NTO ANI 

WITH THE RESULTING COMPANY 

8. DEMERGER OF THE DEMERGED UNDERTAKING OF THE DEMERGED COMPANY AND 

VESTING OF THE SAME WITH THE RESULTING COMPANY 

8.1 Subject to the provisions of Part B and Part F of this Scheme in relation to the modalities of the demerger 

of the Demerged Undertaking of the Demerged Company and vesting of the same with the Resulting 

Company, upon Part B of this Scheme becoming operative on the Effective Date and with effect from the 

Appointed Date, the Demerged Undertaking together with all its assets, liabilities, infrastructures, rights 

and obligations, properties, benefits and interests therein, shall by virtue of this Part B of this Scheme 

demerge from the Demerged Company and be, transferred to, and stand vested in, the Resulting 

Company, and shall become the assets, liabilities, rights, obligations, business and undertaking of the 

Resulting Company, subject to the existing encumbrances thereon in favour of banks and financial 

institutions, if any (unless otherwise agreed to by such encumbrance holders), without any further act, 

instrument or deed being required fram the Demerged Company and/or the Resulting Company and 

without any approval or acknowledgement of any third party, unless otherwise required in terms of 

Applicable Laws, in accordance with Sections 230 to 232 of the Act read with Section 2(19AA) of the IT 

Act and all other applicable provisions of Applicable Laws if any, in accordance with the provisions 

contained herein 

8.2 Without prejudice to the generality of the above, in particular, the Demerged Undertaking shall be prej & y P 2 8 
demerged from the Demerged Company and transferred and vested in the Resulting Company, in the 

manner described in the sub-paragraphs below, subject to the existing encumbrances in favour of banks 

and financial institutions, if any (unless otherwise agreed to by such encumbrance holders): - 

{i) Upon Part B of this Scheme becoming operativeon the Effective Date and with effect fram the Appointed 

Date.ail the assets (including but not limited to investments) forming part of the Demerged Undertaking, 

that are movable in nature or incorporeal or intangible in nature or are otherwise capable of transfer by 

physical or constructive delivery and/or by endorsementand delivery or by transfer or by delivery 

instructions in relation to dematerialized shares or by vesting and recordal pursuant to the Scheme, 

including plant, machinery and equipment, shall stand transferred to and vested in and/or be deemed to be 

transferred to and vested in the Resulting Company and shall become the property and an integral part of 

the Resulting Company, without any further act, instrument or deed required by either of the Demerged 

Company and/or the Resulting Company and without any approval or acknowledgement of any third 

party. The transfer and vesting of the movable assets forming part of the Demerged Undertaking, pursuant 

this sub-clause shall be deemed ta have occurred by physical or constructive delivery or by 

efdorsement and delivery or by delivery instructions in relation to dematerialized shares or by vesting and 

t recor dal, pursuant to this Part B of this Scheme, as appropriate to the property being transferred and 

E vested and the title to such property shall be deemed to have been transferred and vested accordingly. 

thos Part B of this Scheme becoming operativeon the Effective Date and with effect from the Appointed 

Date, all, other movable properties (except those specified elsewhere in this Clause) forming part of the 

Demerged Undertaking, including cash and cash equivalents, sundry debts and receivables (including 

inter-unit receivables, if any, between the undertaking of the Demerged Company engaged in the Stock 

B Sy ing Business and the ee poe Compan in the Remaining 

OPCs loans and r fee in TP geaNor for value to be 
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(iit) 

(iv) 

received. actionable claims, bank balances and deposits, if any, with any pezson or body including 

without limitation any government, semi-government, local and other authorities and bodies, customers 

and other persons shall, without any further act, instrument or deed required by either of the Demerged 

Company or the Resulting Company and without any approval or acknowledgement of any third party, 

become vested in, and shall become the property of, the Resulting Company, 

Upon Part B of this Scheme becoming operativeon the Effective Date and with effect from the Appointed 

Date, all immovable properties forming pact of the Demerged Undertaking, inchiding without limitation, 

all land together with all buildings and structures standing thereon and all rights and interests therein, 

whether freehold or leasehold or otherwise and all documents of title, rights and easements in relation 

thereto, shall stand transferred and be vested in and/or be deemed to have been transferred and vested in 

the Resulting Company and shall become the property and an integral part of the Resulting Company, 

without any further act, instrument or deed being required from the Demerged Company and/or the 

Resulting Companyand without any approval or acknowledgement of any third party. Upon Part B of the 

Scheme becoming operative on the Effective Date, the Resulting Company shall be entitled to exercise all 

rights and privileges attached to the aforesaid immovable properties and shall be liable to pay all rent, 

charges and taxes and fulfil all obligations in relation to or applicable to such immovable properties. The 

Resulting Company shall be entitled to seek mutation/substitution of title in its name in such immovable 

properties, for the purposes of information and record and such mutation / substitution of the title to and 

interest in such immovable properties shall be made and duly recorded in the name of the Resulting 

Company, by the appropriate authorities pursuant to the sanction of the Scheme by the Tribunal, in 

accordance with the terms hereof. However, it is hereby clarified that the absence of any such 

mutation/substitution shall not adversely affect the rights, title or interest of the Resulting Company in 

such immovable properties which shall be deemed to have been transferred to the Resulting Company 

automatically. upon the Part B of the Scheme becoming operative on the Effective Date. The Demerged 

Company shall take all steps as may be necessary to ensure that lawful and peaceful possession, right, 

title, interest of such immovable properties of the Demerged Undertaking is given to the Resulting 

Company in accordance with the terms hereof. 

Upon Part B of this Scheme becoming operativeon the Effective Date and with effect from the Appointed 

Date, all debts, liabilities, contingent liabilities, duties and obligations, secured or unsecured, forming part 

of the Demerged Undertaking (including inter-unit payables, if any, between the undertaking of the 

Demerged Company engaged in the Stock Broking Business and the undertaking of the Demerged 

Company engaged in theRemaining Undertaking), whether provided for or not in the books of accounts 

of the Demerged Company or disclosed in the balance sheet of the Demerged Company, including 

general and multipurpose borrowings, if any, dealt with in accordance with Section 2(19A4A) of the IT 

Actshall become and be deemed to be, the debts, liabilities, contingent liabilities, duties and obligations 

of the Resulting Company, without any further act, instrument or deed being required from the Demerged 

Company and/or the Resulting Company and without any approval or acknowledgement of any third 

; ‘party. unless otherwise required in terms of Applicable Laws. The Resulting Companyundertakes to meet, 

ischarge and satisfy the same in terms of their respective terms and conditions, if any. It is hereby 

Wore that, unless otherwise required in terms of Applicable Laws,it shall not be necessary to obtain the 

: consent of any third party or other person, who is a party to any contract or arrangement by virtue of 

which such debts, fiabilities, duties and obligations have arisen in order to give effect to the provisions of 

and the Resulting Company shall, if required, file 

eviction order " certified copy 
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thereof and execute necessary deeds or documents in relation to creation / satisfaction / modification of 

charges to the satisfaction of the lenders, in relation to the assets being transferred to the Resulting 

Company as part of the Demerged Undertaking and/or in relation to the assets remaining in the Demerged 

Company after the demerger and vesting of the Demerged Undertaking in the Resulting Company 

pursuant to Part B of this Scheme becoming effective in accordance with the terms hereof. The Resulting 

Company shall be entitled to take the benefit of ali duties and charges already paid by the Demerged 

Company for the creation/moadification of any such security interest, Where any of the loans, liabilities 

and obligations attributed to the Demerged Undertaking have been discharged by the Demerged Company 

after the Appointed Date but before the Effective Date, such discharge shall be deemed to have been done 

by the Demerged Company on behalf of the Resulting Company, 

(v) Upon Part B of this Scheme becoming operative from the Effective Date and with effect from the 

Appointed Date, all incorporeal or intangible property of or in relation to the Demerged Undertaking shail 

stand transferred ta and vested in the Resulting Company, and shall become the property and an integral 

part of the Resulting Company without any further act, instrument or deed required by either the 

Demerged Company and/or the Resulting Company and without any approval or acknowledgement of 

any third party. 

(vi) Upon Part B of this Scheme becoming operativefrom the Effective Date and with effect from the 

Appointed Date, all letters of intent, memoranda of understanding, memoranda of agreements, tenders, 

bids, letters of award, expressions of interest, experience and/or performance statements, contracts, deeds, 

bonds, agreements, guarantees and indemnities, schemes, arrangements, undertakings and other 

instruments of every nature and description including without limitation, those relating to tenancies, 

privileges, powers and facilities of every kind and description pertaining to the Demerged Undertaking, to 

which the Demerged Company is a party or to the benefit of which the Demerged Company may be 

eligible or under which the Demerged Company is an obligor (except to the extent provided in this 

Clause} and which are subsisting or having effect immediately prior to Part B of the Scheme coming into 

effect on the Appointed Date, shail be and shall remain in full force and effect against or in favour of the 

Resulting Companyand may be enforced by or against it as fully and effectually as if, instead of the 

Demerged Company, the Resulting Company had been a party or beneficiary or obligee or obligor 

thereto, without any further act, instrument or deed being required from the Demerged Company and/or 

the Resulting Company and without any approval or acknowledgement of any third party. 

(vil) Upon Part B of the Scheme becoming operative from the Effective Date and with effect from the 

Appointed Date,all statutory or regulatory licenses and permits, grants, allotments, recommendations, no- 

objection certificates, permissions, approvals, certificates, consents, quotas, exemptions, clearances 

{including environmental approvals and consents), tenancies, privileges, powers, offices, facilities, 

-aptitlements, cights or registrations (incliding registrations granted by the SEBI as trading & clearing 

member — and stock broker — with identified exchanges, depository —_ participant) 

granted/available/renewed/applied for, to or by the Demerged Company in relation to the Demerged 

ite Undertaking shall stand transferred to and vested in the Resulting Company, without any further act, 

instrument dr deed being required by the Demerged Company and/or the Resulting Company and without 

ny approval or acknowledgement of any third party, unless any filing, compliance and approval 

requirements arises in the hands of the Demerged Company and/ or the Resulting Company, in terms of 

Applicable Laws including but nat limited to the SEBI Regulations. Upon Part B of the Scheme becoming 

ativefrom the Effective Date and with effeet from che Appointed Date, the Resulting Company shall 

jtied benefits Mnereorand s aS eé forfalf the ala 6 der. In relation to the 
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same, any procedural requirements required to be fulfilied solely by Demerged Company (and not by any 

of their successors), shall be fulfilled by the Resulting Company as if it is the duly constituted attorney of 

the Demerged Company. It is hereby clarified that if the consent or approval (by whatever name called) 

of any third party or authority is required to give effect to the provisions of this Clause, the said third 

party or authacity shall duly record or provide such consent or approval and shall make the necessary 

substitution/endorsement in the name of the Resulting Campany pursuant to the sanction of this Scheme 

by the Tribunal, and upon Part B of this Scheme becoming effective in accordance with the terms hereof, 

For this purpose, the Resulting Company may file appropriate applications/documents with relevant 

authorities concerned for information and record purposes. However, it is hereby clarified that the 

absence of any such substitution/endorsement shal! not adversely affect the rights, benefits or interest of 

the Resulting Company which shall be deemed to have been transferred to the Resulting Company 

automatically upon the Part B of the Scheme becoming effective on the Appointed Date. 

(viii) Upon Part B of the Scheme becoming operative on the Effective Date and with effect from the Appointed 

Date, all workmen and employees forming part of the Demerged Undertaking, who are on the payrolls of 

the Demerged Company and all other personnel employed by the Demerged Company who form part of 

the Demerged Undertaking shall become employed by the Resulting Company, on such terms and 

conditions as are no less favourable than those on which they were engaged with the Demerged Company 

immediately prior to the Effective Date, without any interruption of service as a result of this demerger 

and transfer. With regard to provident fund, gratuity fund, superannuation fund and any contributions 

required to be made in relation to employees under any statute or regulation, leave encashment and any 

ciher special scheme or benefits created or existing for the benefit of the personnel employed by the 

Demerged Company immediately prior to Part B of the Scheme coming into effect on the Appointed Date 

and transferred to the Resulting Company, the Resulting Company shalt stand substituted for the 

Demerged Company for all intents and purposes whatsoever, upon Part B of this Scheme becoming 

effective on the Appointed Date, including with regard to the obligation to make contributions to the said 

funds in accordance with the provisions of such schemes or funds in the respective trust deeds or other 

documentsand/or in accordance with the provisions of Applicable Laws or otherwise. All existing 

contributions made to such schemes and funds and all benefits accrued thereto shall also stand transferred 

in the name of the Resulting Company and all such benefits and schemes shall be continued by the 

Resulting Company for the benefit of such personnel employed by the Demerzed Company in relation to 

the Demerged Undertaking and transferred to the Resulting Company, on the same terms and conditions. 

Further, it is the aim and intent of the Scheme that all the rights, duties, powers and obligations of the 

Demerged Company in relation to such schemes or funds in relation to the employees and workmen 

forming part of the Demerged Undertaking shall become those of the Resulting Company. It is clarified 

that the services of all personnel employed by Demerged Company in the Demerged Undertaking, who 

are entitled to the benefits under such schemes and funds, will be treated as having been continuous and 

\ uninterrupted for the purpose of the aforesaid schemes or funds. 

Upon Part B of the Scheme becoming operative from the Effective Date and with effect from the 

neat ‘Appointed Date, the Resulting Company undertakes to continue to abide by any 

J ‘agreement(s)/settlement(s) entered into with any labour unions‘employees of the Demerged Undertaking 

. by the Demerged Company. The Resulting Company agrees that for the purpose of payment of any future 

rétrenchment compensation, gratuity and other terminal benefits, the past services of such employees of 

pense. the Demerged Undertaking, if any, with the Demerged Company, as the case may be, shall also be taken 
rat 4 m 

Py Coss acces dPapreces and undertakes to pay the same as and when payable erpppan Part B of the 

MONON Pots repens. [8 re 
de i » Al 4 as ” &, @\ 



(xi) 

(xil) 

Scheme coming into effect on the Appointed Date, any prosecution or disciplinary action initiated, 

pending or contemplated against and any penalty imposed in this regard on any employee of the 

Demerged Undertaking by the Demerged Company shall be continued or shall continue to operate against 

the relevant employee and shall be enforced effectively by the Resulting Company. 

Upon Part B of the Scheme becoming operative from the Effective Date and with effect from the 

Appointed Date, all rights, entitlements, licenses, applications and registrations relating to trademarks, 

service marks, copyrights, domain names, brand name, loges, patents and other intellectual property 

rights of every kind and description, including without limitations, all rights whether registered, 

unregistered or pending registration, and the goodwill arising therefrom, if any, to which the Demerged 

Company is a party or to the benefit of which the Demerged Company may be eligible or entitled, and in 

each case which form part of the Demerged Undertaking, shall stand transferred to and vested in the 

Resulting Company, and shall become the rights, entitlement or property of the Resulting Company and 

shall be enforceable by or against the Resulting Company, as fully and effectually as if, instead of the 

Demerged Company, the Resulting Company had been a party or beneficiary or obligee thereto or the 

holder or owner thereof, without any further act, instrument or deed required by either of the Demerged 

Company or the Resulting Company and without any approval or acknowledgement of any third party. 

Upon Part B of the Scheme becoming operative from the Effective Date and with effect from the 

Appointed Date, the Resulting Company shall be entitled to the benefit of all insurance policies (if any) 

which have been issued in respect of Demerged Undertaking and/or any of its assets or employees and the 

name of the Resulting Company shall stand substituted as the “Insured” in all such policies as if the 

Resulting Company was originally a party thereto without any further act, instrument or deed required by 

either of the Demerged Company or the Resulting Company and without any approval or 

acknowledgement of any third party. Further, the Resulting Company shall be entitled to the benefit of all 

claims filed, prosecuted, proposed to be filed, pending and/or adjudicated in relation to all insurance 

policies issued in respect of Demerged Undertaking and/or aniy of its assets or employees. 

Upon Parl B of the Scheme becoming operative from the Effective Date and with effect from the 

Appointed Date, all taxes and duties of whatsoever description (including but not limited to all carry 

forward tax losses comprising of unabsorbed depreciation, advance tax payments, TDS, TCS, MAT, 

securities transaction tax, taxes withheld/paid in a foreign country, customs duty, entry tax, value added 

tax, GST, sales tax, service tax etc.) payable by or refundable to the Demerged Company in relation to the 

Demerged Undertaking, including all or any refunds or claims in relation thereto (including unutilized 

input credits of the Demerged Undertaking) shall be treated as the tax liability or refunds/claims, as the 

case may be, of the Resulting Company, and any tax incentives, advantages, privileges, exemptions, 

credits, holidays, remissions, reductions etc., as would have been available to the Demerged Company in 

relation to the Demerged Undertaking, shall pursuant to this Scheme becoming effective, be available to 

the Resulting Company without any further act, instrument or deed required by either of the Demerged 

Company or the Resulting Company and without any approval or acknowledgement of any third party but 

in the manner more particularly set out herein below. Upon Part B of the Scheme becoming operative 

from the Effective Date and with effect from the Appointed Date, all existing and future incentives, un- 

availed credits and exemptions. benefit of carried forward losses and other statutory benefits, including in 

respect of-income tax {including MAT), excise (including Modvat/ Cenvat) customs, value added tax, 

rl taking shall be ayailable to and shall stand transferred and vested in the Resulting Company without 
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and without any approval or acknowledgement of any third party. Upon Part B of the Scheme becoming 

operativefrom the Effective Date and with effect from the Appointed Date, any tax deducted at source 

deducted by or on behalf of the Demerged Company until the Effective Date shall be deemed to have 

been deducted on behalf of the Resulting Company to the extent of the income attributable to the 

Demerged Undertaking during such period. 

(xiii) Upon Part B of the Scheme becoming operative from the Effective Date and with effect from the 

Appointed Date, the Resulting Company shall be entitled to claim the benefit of any and all corporate 

approvals and limits as may have already been taken by the Demerged Company in relation to the 

Demerged Undertaking, including without limitation, the approvals and limits under Sections 62, 179, 

180, 185. 186, 188 etc., of the Act, until the time the same are duly modified by the Resulting Company, 

(xiv) Upon Part B of she Scheme becoming operative from the Effective Date and with effect from the 

Appointed Date, all other estates, assets, rights, title, interests and authorities accrued to and/or acquired 

by the Demerged Undertaking or by the Demerged Company in relation to the Demerged Undertaking 

shall be deemed to have been accrued to and/or acquired for and on behalf of the Resulting Company and 

shall, upon Part B of this Scheme coming into effect, pursuant to the provisions of the Act, without any 

further act, instrument or deed be and stand transferred to or vested in and/or be deemed to have been 

transferred to or vested in the Resulting Company te that extent and shall become the estates, assets, right, 

title, Interests and authorities of the Resulting Company. 

(xv) Upon Part B of the Scheme becoming operative from the Effective Date and with effect from the 

Appointed Date, all books, record files, papers, computer programs, engineering and process information, 

manuals, data, production methodologies, production plans, designs, catalogues, quotations, websites, 

cloud storage, sales and advertising material, marketing strategies, list of present and former customers, 

customer credit information, customer pricing information, and other records whether in physical form or 

electronic form or in any other form in connection with or relating to the Demerged Company nertaining 

to the Demerged Undertaking shall be deemed to have been transferred to or acquired for and on behalf of 

the Resulting Company and shall, upon Part B of this Scheme coming into effect, without any further act, 

instrument or deed be and stand transferred to or vested in and/or be deemed to have been transferred to 

or vested in the Resulting Company. 

{xvi} ~~ Upen Part 8 of the Scheme becoming operative from the Effective Date and with effect from the 

Appointed Date, the Resulting Company shall bear the burden and the benefits of any legal, tax, quasi- 

judicial, administrative, regulatory or other proceedings initiated by or against the Demerged Company in 

rélation to the Demerged Undertaking. If any suit, appeal or other proceeding of whatsoever nature by or 

against the Demerged Company, in relation to the Demerged Undertaking, shall be pending as on the 

Effective Date, the same shali not abate, be discontinued or in any way be prejudicially affected by reason 

of the demerger of such Demerged Undertaking and transfer and vesting of the same in the Resulting 

-— ‘owns or of anything contained in Part B of this Scheme but the proceedings may be continued, 

Sy jerospenuted and enforced by or against the Resulting Company in the same manner and to the same extent 

ir hs it would or might have been continued, prosecuted and enforced by or against the Demerged Company 

] relation to the Demerged Undertaking as if Part B of this Scheme had not been made effective. Upon 

Hurt B of the Scheme becoming effective, the Resulting Company undertakes to have such legal or cther 

ar against the 

so undertakes 



to handie all tegal or ather proceedings which may be initiated against the Demerged Company in relation 

to the Demerged Undertaking, after the Effective Date in its own name and account and further 

undertakes to pay all amounts including interest, penalties, damages etc., pursuant to such legal/ other 

proceedings. 

8.3 Upon Part B of the Scheme becoming operative from the Effective Date with effect from the Appointed 

Date,the Resulting Company shall be entitled to the benefit of the past experience, accreditation, and/or 

performance of the Demerged Company, in relation to the Demerged Undertaking, for all purposes 

without any further act, instrument or deed required by either of the Demerged Company or the Resulting 

Company and without any approval or acknowledgement being required from any third party. [f any 

instrument or deed or document is required or deemed necessary or expedient to give effect to the 

provisions of this Clause by the Demerged Company,the Resulting Company shall, under the provisions 

of Part B of the Scheme, be deemed to be duly authorized to execute all such writings on behalf of the 

Demerged Company and to carry out or perform all such formalities or compliances referred to above on 

behalf of the Demerged Company. 

9, CONDUCT OF AFFAIRS UNTIL THE EFFECTIVE DATE 

o.) In the event Part B becomes effective fram the Appointed Date,up to and including the Effective Date: 

(i) the Demerged Company shall be deemed to have carried on the business activities of the Demerged 

Undertaking and stand possessed of the properties and assets of the Demerged Undertaking, for, on behalf 

of and in trust for, the Resulting Company; and 

(i!) all profits or income accruing to or received by the Demerged Company in relation to the Demerged 

Undertaking and all taxes paid thereon (including but not limited to advance tax, TDS, TCS, MAT, fringe 

benefit tax. securities transaction tax, taxes withheld/paid in a foreign country, customs duty, entry tax, 

value added tax, GST, sales tax, service tax étc.} or losses arising in or incurred by the Demerged 

Company in relation te the Demerged Undertaking shall, for all purposes, be treated as and deemed to be 

tie profits, income, taxes or losses, as the case may be, of the Resulting Company. 

9.2 Subject to the provisions of Clause 9.1 hereinabove, in the event any asset, contract, document, tiability or 

property or the rights. interest, cbligations and benefits thereof or thereunder (including without 

limitation, shipping documents, bills of entry, foreign inward remittance certificates and bank realization 

certificates), which is a part of the Demerged Undertaking does not get automatically transferred to the 

Resulting Company upon Part B of the Scheme coming into effect on the Appointed Date, the Demerged 

Company shall take all necessary steps and execute all necessary documents, to ensure the transfer of 

such asset, contract, document, liability and property or the rights, interest, obligations and benefits 

thereof and thereunder to the Resulting Company forthwith after the Effective Date without any further 

consideration and until the transfer of any such asset, the Resulting Company will have the right to use 

the same without payment of eny additional consideration, It ss clarified that even after Part B of the 

“$cheme comes into effect on the Appointed Date, the Dermerged Company shall, with the written consent 

Jf the Resulting Company, be entitled to realize or pay all monies and to complete, enforce or discharge 

8 f al! pertding contracts, arrangements or obligations in relation to the Demerged Undertaking in trust and at 

the sole cost and expense of the Resulting Company in so far as may be necessary until all rights and 

dbligations of the Demerged Company in respect of such pending contracts, arrangements or obligations 

stand fully devolved to and in favour of the Resulting Company. 
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i. 

10.1 

10.4 

Governmental Authorities concerned, wherever necessary, for such consents, approvals and sanctions 

which the Resulting Company may require including the registration (including but not limited to with 
SEBI), approvals, exemptions, reliefs, etc., as may be required/granted under any Applicable Law for the 
time being in force for carrying on the business of the Demerged Undertaking. 

TREATMENT OF TAXES 

Upen Part B of this Scheme becoming operativeon the Effective Date and with effeet from the Appointed 

Date, all taxes and duties payable by the Demerged Company (including under the IT Act, Customs Act, 
1962, Central Excise Act, 1944, Integrated Goods and Services Tax Act, 2017 CIGST’), Central Goods 

and.Services Tax Act, 2017 ((CGST°), and any other State Goods and Services Tax Act, 2017 (SGST°), 

the Goods and Services Tax (Compensation to States) Act, 2017 and all other Applicable Laws), accruing 

and/or relating to, the Demerged Undertaking, for any period falling on or after the Appointed Date, 

including all advance tax payments, TDS, TCS, MAT and all refunds and claims in relation thereto shall, 
for all purposes, be treated as advance tax payments, TDS, TCS, MAT or refunds and claims, as the case 

may be, of the Resulting Company, 

Upon. Part B of this Scheme becoming operative on the Effective Date, and with effect from the 

Appointed Date, all unavailed credits and exemptions, benefit of carried forward losses and other 

statutory benefits, including in respect of income tax (including TDS, TCS, advance tax, MAT credit 

etc.}, CENVAT, customs, IGST, CGST, SGST ete. relating to the Demerged Undertaking to which 

Demerged Company is entitled / obligated to, shall be available to and vest in the Resulting Company, 
without any further act, deed or instrument. 

Upan Part B of this Scheme becoming operative on the Effective Date, and with effect from the 

Appointed Date, Demerged Company and the Resulting Company shall be permitted to revise and file 

their respective income tax returns, withholding tax returns, including TDS certificates, TDS returns, GST 

returns and other tax returns for the period commencing on and from the Appointed Date to give effect to 

the demerger and transfer of the Demerged Undertaking from the Demerged Company to the Resulting 
Company and any matters connected therewith, and to claim all refunds, credits, etc., pertaining to the 

Demerged Undertaking, pursuant to the provisions of this Scheme without any further act, deed or 
Instrument or consent or approval of any third party, 

The Board of Directors of the Demerged Company shall be empowered to determine if any specific tax 
liability or any tax proceeding relates to the Demerged Undertaking and therefore is required to be 

transfetred to the Resulting Company. 

Upon Pari B of the Scheme becoming operative on the Effective Date and with effect from the Appointed 

Date, any TDS withheld / TCS collected, TDS/ TCS deposited, TDS/ TCS certificates issued or TDS/ 

TCS returns filed by the Demerged Company relating to the Demerged Undertaking shall continue to 

hold good as if such TDS/ TCS amounts were withheld / collected and deposited, TDS/ TCS certificates 

were issued, and TDS/ TCS returns were filed by the Resulting Company. 

All the expenses incurred by Detnerged Company and tha Resultiig Company in relation to Part B of the 

Scheme, including stamp duty expenses, if any, shall be allowed as deduction to Demerged Company and 

the Resulting Company in accordance with the Section 35DD of the IT Act over a period of five (5) years 

beginning with the previous year in which Pazt B of the Scheme becomes effective. 

sanyo the Scheme becoming operative on the Effective Date and with effect from the Appointed 
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consequent to the assessments made on Demerged Company and for which no credit is taken in the 

accounts of the Demerged Company as on the date immediately preceding the Appointed Date shall 

belong to and be received by the Resulting Company. The relevant Government Authorities shall be 

bound to transfer to the account of and give credit for the same to, the Resulting Company upon this Part 

B of the Scheme becoming effective upon relevant proof and documents being provided to the said 

Governmental Authorities, 

HH. CONDUCT OF AFFAIRS AFTER THE EFEECTIVE DATE 

11.1 The Resulting Company, shail, at any time after Part B of this Scheme becomes operative on the Effective 

Date, in accordance with the provisions hereof, if so required under any law, contract or otherwise, be 

entitled to do and take all such actions as may be required to give full effect to the provisions of this Part 

B and for this purpose the Resulting Company shall, under the provisions hereof, be deemed to be 

authorised on behalf of the Demerged Company. Without prejudice to the generality of the above, the 

Resulting Company shall be, with respect to the Demerged Undertaking, entitled and deemed to be 

authorised to:- 

(i) execute appropriate deeds of confirmation or other writings or arrangements with any party to any 

contract or arrangement (including without limitation any bank guarantee, performance guarantee, fixed 

deposit, letters of credit. bill of entry ete.) in relation to the Demerged Undertaking, which the Demerged 

Company have been a party or to the benefit of which the Demerged Company may have been entitled, 

and to make any filings with the regulatory authorities, in order to give formal effect to the provisions of 

Part B of the Scheme; and 

(ii) do all such acts or things as may be necessary to effectually transfer/obtain in favour of the Resulting 

Company the approvals, consents, bids, awards, tenders, exemptions, registrations, no-objection 

certificates, permits, quotas, rights, entitlements, licenses and certificates etc. which were held or enjoyed 

by the Demerged Company in relation the Demerged Undertaking including without limitation, execute 

all necessary or desirable writings and confirmations on behalf of the Demerged Companyand to carry out 

and perform ail such acts, formalities and compliances as may be required in this regard. 

11.2 The provisions of this Clause shall operate notwithstanding anything to the contrary contained in any 

deed or writing or certificate or license or the terms of sanction or issue or any security, all of which 
r 

+ 

instruments and documents shall stand modified and/or superseded by the foregoing provisions. 

11.3 This Scheme has been drawn up to comply with the conditions relating to “Demerger” as specified under 

Section 2(19AA) of the IT Act. If any terms or provisions of this Scheme are found to be or interpreted to 

be inconsistent with the said provision at a later date whether as a result of a new enactment or any 

amendment to any existing enactment or the coming into force of any provision of the IT Act or any other 

law or any judicial or executive interpretation or for any other reason whatsoever, the aforesaid provision 

shall prevail and this Scheme {including any parts hereof) may be modified to comply with such laws or 

may be withdrawn at the discretion of the Board of Directors of the Demerged Company and the 

‘ Resulting Company, Such modification/withdrawal will however not affect other Parts of the Scheme 

which have not been so modified or withdrawn. 

12...° SAVING OF CONCLUDED TRANSACTIONS 

12.1 Except as expressly provided hereunder in this Scheme, thetransfer of properties and liabilities to, and the 

B shall not affect Company as envisaged in 
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Undertaking on or before the Appointed Date and after the Appointed Date and until the Effective Date, 

and to such end and inzent the Resulting Company accepts and adopts all acts, deeds and things done and 

executed by Demerged Company in respect thereto as done and executed on behalf of itself. 

13. DISCHARGE OF CONSIDERATION 

13.1 Upon Part B of the Scheme coming into effect on the Effective Date and with effect from the Appointed 

Date, in consideration for the demerger of the Demerged Undertaking from the Demerged Company and 

vesting intoand with the Resulting Company, the Board of Directors (including any committee thereo!) of 

the Demerged Companyin consultation with Board of Directors (including any committee thereof) of 

Resulting Company shall determine a record date, for the purpose of determining the members of the 

Demerged Company, to whom shares in the Resulting Company will be allotted under the Scheme (“Part 

BRecord Date”) The Resulting Company shall issue and allot,its equity shares having face value of INR 

2 each to the shareholders of the Demerged Company as on the Part B Record Date ("Part BNew Equity 

Shares”), whose names appear in the Register of Members (ar records of the registrar and transfer agent) 

of the Demerged Company. 

13.2 Based on (i). the valuation report issued by Mr. Manish Manwani, Registered Valuer (Securities or 

Financial Assets) [BBI Registration No. - IBBI/RV/03/2021/14113, dated March 09, 2023, appointed by 

both, the Demerged Company and the Resulting Company, and (ii) the fairness opinion issued by BOB 

Capital Markets Limited, an independent SEBI registered Category-I merchant banker on such valuation, 

dated 10" March 2023, appointed by both, the Demerged Company and the Resulting Company,the 

Board of Directors of the Demerged Company and the Resulting Company have determined the following 

share exchange ratio for issue of Part B New Equity Shares: 

“727 (Sever Hundred Twenty Sevenjequity shares of AFL of INR 2.00/- each, fully paid-up for every 100) 

(One Hundred) equity shares of GSPL of INR 10.00/- each, fully paid-up,” 

13.3 En case of anyfractional entitlement of shares arising out of the aforesaid share exchange ratio, the Board 

of Directors (including any committee thereof) of Resulting Companyshall consolidate all such fractional 

entitlements and shall round up the aggregate of such fractions to the next whole number and issue 

consolidated Part B New Equity Shares to a trustee nominated by the Board of Directors of Resulting 

Company (the “Trustee”), who shall hold such Part B New Equity Shares with all additions or accretions 

thereto in (rust for the benefit of the respective shareholders, to whom they belong and their respective 

heirs, executors, administrators or successors for the specific purpose of selling such equity shares in the 

market at such price and on such time within ninety (90) days from the date of allotment, as the Trustee 

may in its sole discretion decide and on such sale, pay to the Resulting Company, the net sale proceeds 

(after deduction of applicable taxes and cost incurred) thereof and any additions and accretions, 

whereupon the Resulting Company shall, subject to withholding tax, if any, distribute such sale proceeds 

to. the concerned shareholders of the Demerged Company in proportion to their respective fractional 

entitlements.. 

In the event of any increase in the issued, subscribed or paid up share capital of the Demerged Company 

* ‘pr the Resulting Company or issuance of any instruments convertible into equity shares or restructuring of 

j. equity share capital including by way of share split/consolidation/issue of bonus shares, free 

istribution of shares or instruments convertible into equity shares or other similar actions in relation to 

share capital of the Demerged Company or the Resulting Company at any time before the Part B Record 
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equily shares, 

13.5 The Part B New Equity Shares of the Resulting Company issued as per this Clause shall be subject to the 

Memorandum and Articles of Association of Resulting Company and shall rank pari passu in all respects, 

includingdividend and voting rights, with the existing equity shares of the Resulting Company. 

13.6 On the approval of Part B of the Scheme by the members of the Resulting Company pursuant to Sections 

230 to 232 of the Act, it shall be deemed that the members of the Resulting Company have also accorded 

their consent under Sections 42 and 62 of the Act and the applicable cules and regulations issued 

thereunder for the aforesaid issuance of equity shares of the Resulting Company, to the shareholders of 

the Demerged Company, and all actions taken in accordance with this Clause of this Scheme shall be 

deemed ta be in full compliance of Sections 42 and 52 of the Act and other applicable provisions of the 

Actand no further resolution or actions under Sections 42 and 62 of the Act or the rules and regulations 

issued thereunder, including, ffer alia, issuance of a letter of offer by the Resulting Company shall be 

required to be passed or undertaken. 

13.7 In aceordance with the regulatory requirements, ali Part B New Equity Shares required to be issued by the 

Resulting Companyto the sharehoiders of theDemerged Company shall be issued in dematerialized form 

and shall be credited to the depository account of the equity shareholders of the Demerged Company to 

the extent the details of such depository participant accounts have been provided to/are available with the 

Demerged Company as of the Part B Record Date, 

(3.8 Forthe purpose of allotment of Part B New Equity Shares of Resulting Company, in case any shareholder 

of the Demerged Company on the Part B Record Date holds equity shares in the Demerged Company in 

physical form and/or details of the depository participant account of such shareholder have not been 

provided to the Demerged Company as of the Part B Recard Date, the Resulting Company shall not issue 

its equity shares to such shareholder but shal} subject to Applicable Laws, issue the corresponding 

number of equity shares in dematerialized form, to a demat account held by a trustee nominated by the 

Board of Directors of the Resulting Company or into a suspense account opened in the name of the 

Resulting Company with a depository participant or into an escrow account opened by the Resulting 

Company with a depository, as determined by the Board of Directors of the Resulting Company. The 

equity shares, of the Resulting Company so held in a trustee’s account or suspense account or escrow 

account, as the case may be, shall be transferred to the respective shareholder as per his entitlement once 

such shareholder provides details of his / her / its depository participant account to the Resuiting 

Company in accordance with Applicable Laws, along with such documents as maybe required under 

Applicable Laws. 

13.9 In terms of the provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, relevant listing agreement, SEBI Scheme Circular and other Applicable Laws, if any, in each case, 

as amended, Part B New Equity Shares to be issued by the ResultingCompany to the Shareholders of the 

emerged Company, pursuant to this Scheme, shall be listed on all the Stock Exchanges on which the 

equity shares of the Resulting Company are listed as on the Effective Date. The Resulting Company will ae 
‘2 emake necessary application(s) to the designated stock exchange and other competent authorities, if any, 

is /¢ 

ie for this purpose and will comply with the provisions of all Applicable Laws in this regard. 

seaalicl 10 Shares allotted pursuant to this Scheme may remain frozen in the Depositories system till listing/trading 

permission is given by the Stock Exchanges. 

MESS ie Board of Directors (including/gg gee 

is Fg ng yowered to|1-E Bh (hey 

y and the Resulting 

implementation of



(i) 

(iii) 
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(v) 

15. 

this Scheme and registration of new shareholders in the Resulting Company on account of the difficulties 

if any in the transition period. 

ACCOUNTING TREATMENT IN THE BOOKS OF THE DEMERGED COMPANY 

Upon Part B the Scheme becoming effective and with effect from the Appointed Date, the transfer of the 

Demerged Undertaking shall be accounted for in the bocks of the Demerged Company in accordance with 

applicable accounting standards prescribed under Section 133 of the Companies Act, 20)3and/or 

generally accepted accounting principles in India. Accordingly, Demerged Company shall provide the 

following accounting treatment in its books of accounts: 

The Demerged Company, as on Appointed Date shall reduce the carrying value of all assets and liabilities 

including reserves,pertaining to the Demerged Undertaking transferred to the Resulting Company from its 

books of accounts. 

the inter-corporate deposits/ loans and advances/ balances outstanding between the Demerged 

Undertaking of the Demerged Company and she Resulting Company, if any, shall stand cancelled and 

thereafter there shall be no obligation in that behalf; 

The difference between the carrying value of assets and liabilities including reserves,pertaining to the 

Demerged Undertaking of the Demerged Company, transferred te the Resulting Company, and post 

giving effect to clause 14(ii) above shall be adjusted against thecapital reserve of the Demerged 

Company. 

Any negative capital reserve pursuant to the accounting as per Clause | 4{iii) above shall be adjusted 

against the retained earnings in the books of the Demerged Company. 

For any matter not specifically addressed above, the Board of Directors of Demerged Company is 

authorized to account for the balances in the manner, as may be deemed fit, in accordance with the 

prescribed Accounting Standards issued by the Central Government as may be amended from time to 

time and the Generally Accepted Accounting Principles in India. 

ACCOUNTING TREATMENT IN THE BOOKS OF RESULTING COMPANY 

Upon Part B of the Scheme becoming effective, with effect from the Appointed Date, transfer of the 

Demerged Undertaking shall be accounted for in the books of the Resulting Company using the “Pooling 

of interests” method in accordance with Appendix C to Ind AS 103 — Business combinations of entities 

under common control, prescribed under Section 133 of the Companies Act, 2013 read with the 

Companies (Indian Accounting Standards) Rules, 2015, as may be amended from time to. time. 

Accorditgly, the Resulting Company shall provide the following accounting treatment in its books of 

accounts: 

Upon coming into effest of this Scheme, Resulting Company shall retord the assets and liabilities 

-Yneluding reserves, of the Demerged Undertaking vested In it pursuant ta this Scheme, at their respective 

arrying values as appearing in the books of accounts of the Demerged Company; 

The inter-company deposits/ loans and advances/ payables & receivables’ balances outstanding between 

the Demerged Undertaking of the Demerged Company and the Resulting Company, if any, shall stand 

epoite and thereafter there shall be no obligation in that behalf: 

¥ 

and allotted by it pursuant to Clause 13 of the Scheme. 
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(vi) 

(vii) 

clause 15 (ii), and the consideration discharged by way of the Part B New Equity Shares issued as per 

Clause | 5(ii#) above to the shareholders of the Demerged Company in lieu of the acquisition of Demerged 

Undertaking, shall be recorded as capital reserve in the books of the Resulting Company(debit or credit, 

as the case may be). 

The Resulting Company shail record in its books of accounts, ail transactions relating to the Demerged 

Undertaking of the Demerged Company in respect of assets, liabilitiesincluding reserves, income and 

expenses from the Appointed Date to the Effective Date; 

In case of any differences in accounting policy between the Demerged Company and the Resulting 

Company, the accounting policies of the Resulting Company will prevail and the difference till the 

Appointed Date will be quantified and adjusted in the capital reserves to ensure that the financial 

statements of the Resulting Company reflect the financial position on the basis of consistent accounting 

policy. 

Notwithstanding the above, the Board of Directors of the Resulting Company, is authorized to record 

assets, liabilities and reserves and surplus in compliance with prevailing accounting standards. 
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PART C 

\MALGAMATION OF AMALGAMATING COMPANY INTO AND WITH AMALGAMATEL 

OMPANY, REDUCTION IN SHARE CAPITAL OF THE AMALGAMATED COMPANY ANI 

DISSOLUTION OF AMLALGAMLALING COMPANY | 

AMALGAMATION OF AMALGAMATING COMPANY INTO AND WITH THE 

AMALGAMATED COMPANY 

Subject to the provisions of Part C and Part F of this Scheme in relation to the modalities of 

amalgamation, upon Part C of this Scheme becoming operative on the Effective Date and with effect from 

the Appointed Date, the Amalgamating Company along with all its assets, liabilities, rights and 

obligations and its entire business and undertakings, including all its properties, rights, benefits and 

interests therein, shall by virtue of this Part C of the Scheme stand amalgamated with, transferred to and 

vested in the Amalgamated Company, and shall become the assets, liabilities, rights, obligations, business 

and undertakings ofthe Amalgamated Company, subject to the existing encumbrances thereon in favour 

of banks and financial institutions, if any (unless otherwise agreed to by such encumbrance halders), 

without any further act, instrument or deed being required from the Amalgamating Company and/or the 

Amalgamated Company and without any approval or acknowledgement of any third party, in accordance 

with Sections 230 to 232 of the Act read with Section 2(1B) of the IT Act and ali other applicable 

provisions of law if any, in accordance with the provisions contained herein. 

Without prejudice to the generality of the above, in particular, the Amalgamating Campany shall stand 

amalgamated with the Amalgamated Company in the manner described in the sub-paragraphs below, 

subject to the existing encumbrances in favour of banks and financial institutions, if any (unless otherwise 

agreed to by such encumbrance holders):- 

Upon Part C of this Scheme becoming operative on the Effective Date and with effect from the Appointed 

Date, afl the assets Gneluding investments) of the Amalgamating Company, that are movable in nature or 

incorporeal or intangible in nature or are otherwise capable of transfer by physical or constructive 

delivery and/or by endorsementand delivery or by transfer or by delivery instructions in relation to 

dematerialized shares or by vesting and resordal pursuant to the Scheme, including plant, machinery and 

equipment, shall stand transferred to and vested in and/or be deemed to be transferred to and vested in the 

Amalgamated Company and shall become the property and an integral part of the Amalgamated 

Company, without any further act, instrument or deed required by either of the Amalgamating Company 

or the Amalgamated Company and without any approval or acknowledgement of any third party. The 

transfer and vesting pursuant to this sub-clause shall be deemed to have occurred by physical or 

constructive delivery or by endorsement and delivery or by delivery instructions in relation to 

dematerialized shares or by vesting and recordal, pursuant to this Scheme, as appropriate to the property 

being transferred and vested and the titte to such property shall be deemed to have been transferred and 

vested accordingly, 

Upon Part C of this Scheme becoming operative on the Effective Date and with effect from the Appointed 

; Date. any and all other movable properties of the Amalgamating Company (except those specified 
i] 
elsewhere in this Clause), including cash and cash equivalents, sundry debts and receivables, outstanding 
\ 

{loans and advances, if any, recoverable in cash or in kind or for value to be received, actionable claims, 

~ bank balances and deposits, if any, with any person or body including without limitation any government, 

evt, local and other sat ag gid bodies, customers and other persons shall, without any 
stile —— 
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Company and without any approval or acknowledgement of any third party, become the property of the 

Amalgamated Company. 

(ii) Upon Part C of this Scheme becoming operative on the Effective Date and with effect from the Appointed 

Date, all immovable properties of the Amalgamating Company, including without limitation, all land 

together with all buildings and structures standing thereon and all rights and interests therein, whether 

freehold or leasehold or otherwise and all documents of title, rights and easements in relation thereto shall 

stand transferred and be vested in and/or be deemed to have been transferred vested in the Amalgamated 

Company and shall become the property and an integral part of the Amalgamated Company, without any 

further'act, instrument or deed being required from the Amaigamating Company and/or the Amalgamated 

Companyand without any approval or acknowledgement of any third party. Upon Part C of the Scheme 

becoming operative on the Effective Date, the Amalgamated Company shall be entitled to exercise all 

rights and privileges attached to the aforesaid immovable properties and shall be liable to pay all rent, 

charges and taxes and fulfil all obligations in relation to or applicable to such immovable properties. The 

Amalgamated Company shal} be entitled to seek mutation/substitution of title in its name in such 

immovable properties, for the purposes of information and record and such mutation / substitution of the 

tile to and interest in such immovable properties shall be made and duly recorded in the name of the 

Amalgainated Company, by the appropriate authorities pursuant to the sanction of the Scheme by the 

Tribunal and Part C of the Scheme becoming operative on the Effective Date in accordance with the 

terms hereof, However, it is hereby clarified that the absence of any such mutation/substitution shall not 

adversely affect the rights, title or interest of the Amalgamated Company in such immovable properties 

which shall be deemed to have been transferred to the Amalgamated Company automatically upon the 

Part C of the Scheme becoming effective on the Effective Date, 

(iv) Upon Part € of this Scheme becoming operative on the Effective Date and with effect from the Appointed 

Date, all debts, liabilities, contingent liabilities, duties and obligations, secured or unsecured, whether 

provided for or not in the books of accounts of the Amalgamating Company or disclosed in the balance 

sheets of the Amalgamating Company shall become and be deemed to be the debts, liabilities, contingent 

liabilities, duties and obligations of the Amalgamated Company without any further act, instrument or 

deed being required from the Amalgamating Company and/or the Amalgamated Company and without 

any approval or acknowledgement of any third party. The Amalgamated Company undertakes to meet, 

discharge and satisfy the same in terms of their respective terms and conditions, if any. It is hereby 

clarified that, it shall not be necessary to obtain the consent of any third party or other person, who is a 

party to any contract or arrangement by virtue of which such debts, liabilities, duties and obligations have 

arjsen in order to give effect to the provisions of this sub-clause. However, the Amalgamated Company 

shall, if required, file appropriate forms with the RoC accompanied by the sanction order of the Tribunal 

ot a certified copy thereof and execute necessary deeds or documents in relation to 

creation/satisfaction/modification of charges to the satisfaction of the lenders, pursuant to Part C of this 

cheme becoming effective in accordance with the terms hereof. The Amalgamated Company shall be 

entitled to take the benefit of all duties and charges already paid by the Amalgamating Company for the 

d lcreation/modification of any such security interest. Where any of the foans, liabilities and obligations 

; ihave been discharged by the Amalgamating Company after the Appointed Date but before the Effective 

, Date, such discharge shall be deemed to have been done by the Amalgamating Company for and on 

behaif of the Amalgamated Company. 

{as +.\)pory Part Cofthis Scheme becoming operative on the Effective Date and with effect from the Appointed 
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or similar obligations undertaken on behalf of the Amalgamating Company to / by the Amalgamated 

Company or vice versa, if any, and all contracts between the Amalgamating Company and the 

Amalgamated Company shall stand automatically cancelled and terminated and shall be of no effect, 

without any further act, instrument or deed being required from either the Amalgamating Company and/or 

the Amalgamated Company and witheut any approval or acknowledgement of any third party. Unless 

otherwise required under Applicable Laws, no further taxes, fees, duties or charges shail be required to be 

paid by the Amalgamated Company on account of such cancellation or termination. 

vi Upon Part C of the Scheme becoming operative on the Effective Date and with effect from the Appointed 

Date, all incorporeal or intangible property of or in relation to the Amalgamating Company shall stand 

transferred to and vested in the Amalgamated Company, and shall become the property and an integral 

part of the Amalgamated Company without any further act, instrument or deed required by either the 

Amalgamating Company and/or the Amalgamated Company and without any approval or 

acknowledgement of any third party. 

(vii) Upon Part C of the Scheme becoming operative on the Effective Date and with effect from the Appointed 

Date, all letters of intent, memoranda of understanding, memoranda of agreements, tenders, bids, letters 

of award, expressions of interest, experience and/or performance statements, contracts, deeds, bonds, 

agreements, guarantees and indemmnities, schemes, arrangements, undertakings and other instruments of 

every nature and description including without limitation, those relating to tenancies, privileges, powers 

and facilities of every kind and description, to which the Amalgamating Company is a party or to the 

benefit of which the Amalgamating Company may be eligible or under which the Amalgamating 

Company is an obligor (except to the extent provided in this Clause) and which are subsisting or having 

effect immediately prior to Part C of the Scheme becoming operative on the Effective Date, shall be and 

shall remain in full force and effect against or in favour of the Amalgamated Company and may be 

enforced by or against it as fully and effectually as if, instead of the Amalgamating Company, the 

Amalgamated Company had been a party or beneficiary or obligee or obligor thereto, without any further 

act, instrument or deed being required from the Amalgamating Company and/or the Amalgamated 

Company and without any approval or acknowledgement of any third party. 

(viii) Upon Part C of the Scheme becomingoperative on the Effective Date and with effect from the Appointed 

Date, all statutory or regulatory licenses, registrations and permits including without limitation, all such 

licenses, registrations and permits as set out in, grants, allotments, recommendations, no-objection 

certificates, permissions, registrations, approvals, certificates, consents, quotas, exemptions, clearances, 

tenancies, privileges, powers, offices, facilities, entitlements or rightsgranted/available/renewed/applied 

for, to or by the Amalgamating Company shall stand transferred to and vested in the Amalgamated 

Company, without any further act, instrument or deed being required by the Amalgamating Company 

and/or the Amalgamated Company and without any approval or acknowledgement of any third party. 

Upon Part:C of the Scheme becoming operative on the Effective Date, the Amalgamated Company shall 

: i be entitled to all the benefits thereofand shall be liable for all the obligations thereunder. In relation to the 

same, any procedural requirements required to be fulfilled solely by Amalgamating Company (and not by 

ny of their successors), shall be fulfilled by the Amalgamated Company as if it is the duly constituted 

“attorney of the Amalgamating Company. It is hereby clarified that if the consent or approval (by whatever 

name galled} of any third party or authority is required to give effect to the provisions of this Clause, the 

said third party or authority shall duly record provide such consent or approval and shall make the 

At to the sanction of gil St e/endorsement in the ba sins 

Bence with the



terms hereof. For this purpose, the Amalgamated Company may file appropriate applications‘documents 

with relevant authorities concerned for information aad record purposes. However, it is hereby clarified 

that the absence of any such substitution/endorsement shall not adversely affect the rights, benefits or 

interest of the Amalgamated Company which shall be deemed to have been transferred to the 

Amalgamated Company automatically upon the Pant C of the Scheme becoming operative on the 

Effective Date. 

{ix} Upon Part C of the Scheme becoming operative on the Effective Date and with effect from the Appointed 

Date, ail workmen and employees of the Amalgamating Company, who are on its payrolls and all other 

personnel employed by the Amalgamating Company shall become employed by the Amalgamated 

Company with effect from the Effective Date, on such terms and conditions as are no less favourable than 
those cn which they were engaged with the Amalgamating Company immediately prior ta the Effective 
Date, without any interruption of service as a result of this amalgamation and transfer. With regard to 
provident fund, gratuity fund, superannuation fund and any contributions required to be made in relation 

to employees under any statute or regulation, leave encashment and any other special scheme or benefits 

created or existing for the benefit of the personnel employed by the Amalgamating Company immediately 

prior to Part C of the Scheme becoming operative on the Effective Date and transferred to the 

Amalgamated Company, the Amalgamated Company shall stand substituted for the Amalgamating 

Companyfor all intents and purposes whatsoever, upon Part C of this Scheme becoming operative on the 

Effective Date, including with regard to the obligation to make contributions to the said funds in 
accordance with the provisions of such schemes or funds in the respective trust deeds or other 
documentsand/or in accordance with the provisions of Applicable Laws or otherwise. All existing 
contributions made to such schemes and funds and all benefits accrued thereto shall also stand transferred 

in the name of the Amalgamated Company and all such benefits and schemes shall be continued by the 
Amalgamated Company for the benefit of such personnel employed by the Amalgamating Company and 

transferred te the Amalgamated Company, on the same terms and conditions. Further, it is the aim and 

intent of the Scheme that all the rights, duties, powers and obligations of the Amalgamating Company in 

relation to such schemes or funds shall become those of the Amalgamated Company. It is clarified that 

the'services of all personnel employed by the Amalgamating Company who are entitled to the benefits 
under such schemes and funds, will be treated as having been continuous and uninterrupted for the 

purpose of the aforesaid schemes or funds. 

(x) Upon Part C of the Scheme becoming operative on the Effective Date the Amalgamated Company 

undertakes to continue to abide by any agreement(s)/settlement(s} entered into with any labour 

unions/emplayees by the Amalgamating Company. The Amalgamated Company agrees that for the 

Purpose of payment of any future retrenchment compensation, gratuity and other terminal benefits, the 

past services of such employees, if any, with the Amalgamating Company, as the case may be, shall also 

He taken into account, and agrees and undertakes to pay the same as and when payable. Further, upon Part 

of the Scheme becoming operative on the Effective Date, any prosecution or disciplinary action 

; initiated, pending or contemplated against and any penalty imposed in this regard on any employee by the 

Amalgamating Company shall be continued or shall continue to operate against the relevant employee 

) ee rs shall be enforced effectively by the Amalgamated Company. 

(xi) Upon Part C of the Scheme becoming operative on the Effective Date and with effect from the Appointed 

Date. all rights, entitlements, licenses, nine and — relating to trademarks, service marks, 

asses, Noe names, brand we 
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and the goodwill arising therefrom, if any, to which the Ama!gamating Company is a party or to the 

benefit of which the Amalgamating Campany may be eligible or entitled, shall stand transferred to and 

vested in the Amalgamated Company, and shal! become the rights, entitlement or property of the 

Amalgamated Company and shall be enforceable by or against the Amalgamated Company, as fully and 

effectually as if, instead of the Amalgamating Company, the Amalgamated Company had been a party or 

beneficiary or obligee thereto or the holder or owner thereof, without any further act, instrument or deed 

required by either of the Amalgamating Company er the Amaigamated Company and without any 

approval or acknowledgement of any third party. 

(xii) Upon Part C of the Scheme becoming operative on the Effective Date and with effect from the Appointed 

Date, the Amalgamated Company shall be entitled to the benefit of all insurance policies (if any) which 

have been issued in respect of Amalgamating Company and/or any of its assets or employees and the 

name of the Amalgamated Company shall stand substituted as the “Insured” in ail such policies as if the 

Amalgamated Company was originally a party thereto without any further act, instrument or deed 

required by either of the Amalgamating Company or the Amalgamated Company and without any 

approval or acknowledgement of any third party. Further, the Amalgamated Company shall be entitled to 

the benefit of all claims filed, prosecuted, proposed to be filed, pending and/or adjudicated in relation to 

all insurance policies issued in respect of Amalgamating Company and/or any of its assets or employees. 

(xii) Upon Part C of the Scheme becoming operative on the Effective Date and with effect from the Appointed 

Date, ail taxes and duties of whatsoever description (meluding but not limited to all carry forward tax 

losses comprising of unabsorbed depreciation, advance tax payments, TDS, TCS, MAT, securities 

transaction tax, taxes withheld/paid in a foreign country, customs duty, entry tax, value added tax, GST, 

sales tax, service tax etc.) payable by or refundable to the Amalgamating Company, including all or any 

refunds or claims shall be treated as the tax liability or refunds/claims, as the case may be, of the 

Amalgamated Company, and any tax incentives, advantages, privileges, exemptions, credits, holidays, 

remissions, reductions etc., as would have been available to the Amalgamating Company, shall pursuant 

to this Scheme becoming effective, be available to the Amalgamated Company without any further act, 

instrument or deed required by either of the Amalgamating Company or the Amalgamated Company and 

without any approval or acknowledgement of any third party but in the manner more particularly set out 

herein below.Upon Part C of the Scheme becoming operative on the Effective Date and with effect from 

the Appeinted Date, all existing and future incentives, un-availed credits and exemptions, benefit of 

carried forward losses and other statutory benefits, including in respect of income tax (including MAT), 

excise (including Modvat/ Cenvat}, customs, value added tax, sales tax, service tax to which the 

Amalgamating Company is entitled shall be available to and shall stand transferred and vested in the 

Amalgamated Company without any further act, instrument or deed required by either the Amalgamated 

Company or the Amalgamating Company and without any approval or acknowledgement of any third 

party. Upon Part C of the Scheme becoming operative on the Effective Date and with effect from the 

Appointed Date, any TDS deducted/ TCS collected by or on behalf of the Amalgamating Company until 

the Effective Date shall be deemed to have been deducted/ collected on behalf of the Amalgamated 

Company. 

Upon Part C of the Scheme becoming operative on the Effective Date and with effect from the Appointed 

Date, the Amalgamated Company shall be entitled to claim the benefit of any and all corporate approvals 

and limits as may have already been taken by the Amalgamating Company, including without limitation, 

imits under Sections 62, EL a nO, 185, 186, 188 ete., of the Act, until the time the 
Einiee 
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(xv) Upon Part C of the Scheme becoming operative on the Effective Date and with effect from the Appointed 

Date, all other estates, assets, rights, title, interests and authorities accrued to and/or acquired by the 

Amal#amating Company shall be deemed to have been accrued to and/or acquired for and on behalf of 

the Amalgamated Company and shall, upon Part C of this Scheme coming into effect, pursuant to the 

provisions of the Act, without any further act, instrument or deed be and stand transferred to or vested in 

and/or be deemed to have been transferred to or vested in the Amalgamated Company to that extent and 

shall become the estates, assets, right, title, interests and authorities of the Amalgamated Company, 

(xvi} Upon Part C of the Scheme becoming operative on the Effective Date and with effect from the Appointed 

Date, all books, record files, papers, computer programs, engineering and process information, manuals, 

data, production methodologies, production plans, designs, catalogues, quotations, websites, cloud 

Storage, sales and advertising material, marketing strategies, list of present and former customers, 

customer credit information, customer pricing information, and other records whether in physical form or 

electronic form or in any other form in connection with or relating to the Amalgamating Company shall 

be deemed to have been transferred to or acquired for and on behalf of the Amalgamated Company and 

shall, upon Part C of this Scheme coming into effect, without any further act, instrument or deed be and 

stand transferred to or vested in and/or be deemed to have been transferred to or vested in the 

Ainalgamated Company, 

(xvii) Upon Part C of the Scheme becoming operative on the Effective Date and with effect from the Appointed 

Date, the Amalgamated Company shall bear the burden and the benefits of any legal, tax, quasi-judicial, 

administrative, regulatory or other proceedings initiated by or against the Amalgamating Company. If any 

suit, appeal or other proceeding of whatsoever nature by or against the Amalgamating Company shall be 

pending as on the Effective Date, the same shall not abate, be discontinued or in any way be prejudicial ly 

affected by reason of the merger of such Amalgamating Company and transfer and vesting of the same in 

the Amalgamated Company or of anything contained in Part C of this Scheme but the proceedings may be 

continued, prosecuted and enforced by or against the Amalgamated Company in the same manner and to 

the same extent as it would or might have been continued, prosecuted and enforced by or against the 

Amalgamating Company as if Part C of this Scheme had not been made effective. Upon Part C of the 

Scheme becoming effective, the Amalgamated Company undertakes to have such legal or other 

proceedings initiated by or against the Amalgamating Company transferred in its name andto have the 

same continued, prosecuted and enforced by or against the Amalgamated Company to the exclusion of 

the Amalgamating Company. The Amalgamated Company also undertakes to handle all legal or other 

proceedings which may be initiated against the Amalgamating Company after the Effective Date in its 

own name and account and further undertakes to pay all amounts including interest, penalties, damages 

etc., pursuant to such lepal/ other proceedings. 

Upon Part C of the Scheme becoming operative on the Effective Date with effect from the Appointed 

“Pate, the Amalgamated Company shall be entitled to the benefit of the past experience, accreditation 

qnd/or performance of the Amalgamating Company for all purposes without any further act, instrument or 

Ale deed required by either of the Amalgamating Company or the Amalgamated Company and without any 

: Approval or acknowledgement being required from any third party. If any instrument or deed or document 

fF reawired or deemed necessary or expedient to give effect to the provisions of this Clause by the 

Amalgamated Company, the Amalgamated Company shall, under the provisions of Part C of the Scheme, 

be deemed toa be duly authorized to execute al age citings on behalf of the Amalgamating Company 

n behalf of the fomnpliances referred to g 
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17. CONDUCT OF AFFAIRS UNTIL THE EFFECTIVE DATE 

17.1 In the event Part C of this Scheme becomes operative and witheffect from the Appointed Date and up to 

and including the Effective Date: 

(} the Amalgamating Company shall be deemed to have carried on the business activities of the 

Amalgamating Company and stand possessed of the properties and assets of the Amalgamating 

Company, for, on behalf of and in trust for, the Amalgamated Company; and 

(it) all profits or income aceruing to or received by the Amalgamating Company and all taxes paid thereon 

(including but not limited to advance tax, tax deducted at source, tax collected at source, minimum 

alternate tax, fringe benefit tax, securities transaction tax, taxes withheld/paid in a foreign country, 

customs duty, entry tax, value added tax, goods and services tax, sales tax, service tax etc.) or losses 

arising in or incurred by the Amalgamating Company shall, for all purposes, be treated as and deemed to 

be the profits, income, taxes or losses, as the case may be, of the Amalgamated Company, 

17.2 The Amalgamated Company shall also be entitled, pending the sanction of this Scheme, to apply to the 

central government, state government, and all other agencies, departments, statutory authorities and 

Governmental Authorities concerned, wherever necessary, for such consents, approvals and sanctions 

which the Amalgamated Company may require including the registration, approvals, exemptions, reliefs, 

etc., as may be required/granted tinder any Applicable Law for the time being in force for carrying on the 

business of the Amalgamating Company. 

18. TREATMENT OF TAXES 

18.1 UponPart C of this Scheme becoming operative on the Effective Dateand with effect from the Appointed 

Date, any surplus in the provision for taxation/ duties/ levies account including but not limited to the 

advance tax, TDS or TCS and MAT credit, CENVAT credit or, GST Credit, as on the date immediately 

preceding the Appointed Date will also be transferred from the Amalgamating Company to the 

Amalgamated Company. Any refund under the IT Act or other Applicable Laws dealing with taxes/ 

duties/ levies, including GST, allocable or related to the business of Amalgamating Company or due to 

the Amaigamating Company, consequent to the assessment made in respect of the Amalgamating 

Company, for which no credit is taken in the book of accounts of the Amalgamating Company ag on the 

date immediately preceding the Appointed Date, shall also belong to and be received by the 

Amalgamated Company and shall be deemed to have been on account of or paid by the Amalgamated 

Company and the relevant Governmental Authorities shall be bound to transfer to the account of and give 

credit for the same to the Amalgamated Company upon the approval of this Scheme by the Tribunal and 

upon relevant proof and documents being provided to the said authorities. 

Without prejudice to the generality of the above, deductions, benefits, right to carry forward and set off 

accumulated losses and unabsorbed depreciation, and credits {including but not limited to 

{ MATICENVAT credits etc.) under the IT Act, Goods and Services Tax or Service Tax, any other central 

‘government/ state government incentive schemes etc., to which the Amalgamating Company are/ would 

he entitled to in terms of the Applicable Laws of the central and state government or of any foreign 

jurisdictions. shall be available to and vest in the Amalgamated Company. 

18.3 Upon Part C of this Scheme becoming operativeon the Effective Dateand with effect from the Appointed 

Date, the tax payments {including without limitation income tax, GST, tax on distribution of dividends, 



source by the parties, advance tax or otherwise howsoever, by the Amalgamating Company on or after the 

Appointed Date, shall be deemed to be paid by the Amalgamated Company and the Amalgamated 

Company shall be entitled to claim credit for such taxes/duties paid against its tax/duty liabilities, 

notwithstanding that the certificates/challans or other documents for payment of such taxes/duties are in 

the name of Amalgamating Company. 

184 Upon Part C of the Scheme becoming operative on the Effective Date and with effect from the Appointed 

Date, the Amalgamating Companyand the Amalgamated Company are expressly permitted to prepare 

and/or revise, as the case may be, their financial statements and statutory/tax retuens along with the 

prescribed forms, filings and annexures under the IT Act and/or in relation tocentral sales tax, custom 

duty, entry tax, applicabie state value added tax, GST and other tax laws, if required, te give effect to the 

provisions of the Scheme 

18.5 Upon Part C of this Scheme becoming operativecn the Effective Date and with effect from the Appointed 

Date, all inter-party transactions between Amalgamating Company and the Amalgamated Company shall 

be considered as intra-party transactions for all purposes (including for tax compliances, credits, refunds, 

ete.) 

18.6 Upon Part C of this Scheme becoming operative on the Effective Date and with effect from the Appointed 

Date, obligation for deduction of tax at source on any payment made by or to be made by the 

Amalgamating Company or for collection of tax at source on any supplies made by or to be made by 

Amalgamating Company shail be made or deemed to have been made and duly complied with by the 

Amalgamated Company. Further, any tax deducted at source or collected at source by the Amalgamating 

Company and Amalgamated Company on transactions with each other, if any (from the Appointed Date 

until Effective Date} and deposited with Governmental Authorities shall be deemed to be advance tax 

paid by the Amalgamated Company and shall, in all proceedings be dealt with accordingly. 

18.7 Upon Part C the Scheme becoming operativeon the Effective Date and with effect from the Appointed 

Date, all tax compliances under any tax laws by the Amalgamating Companyon or after the Appointed 

Date shall be deemed to be made by the Amalgamated Company. 

18.8 Upon Part C of this Scheme becoming operative from the Effective Date and with effect from the 

Appointed Date, all tax assessment proceedings and appeals of whatsoever nature by or against the 

Amalgamating Company, pending or arising as at the Effective Date, shall be continued and/enforced by 

of against the Amalgamated Company in the same manner and to the same extent as would or might have 

been continued and enforced by or against the Amalgamating Company. Further, the aforementioned 

proceedings shall neither abate or be discontinued nor be in any way prejudicially affected by the reason 

of the amalgamation of the Amalgamating Company with the Amalgamated Company or anything 

contained in Part C of this Scheme. 

oon Part C of this Scheme becoming operative on the Effective Date and with effect from the Appointed 

te, all the expenses incurred by the Amalgamating Company and the Amalgamated Company in 

ation to the amalgamation of the Amalgamating Company with the Amalgamated Company as per this 

theme, including stamp duty expenses and / or transfer charges, if any, shall be allowed as deduction to 

Amalgamated Company in accordance with Section 35DD of the IT Act over a period of 5 (five) years 

eaaiiil ebginning with the previous year in which Part C of the Scheme becomes effective. 

WS (like Section



43B, Section 40, Section 40A etc, of the IT Act) will be eligible for deduction to the Amalgamated 

Company upon fulfilment of required conditions under the IT Act. 

1811 The amalgamation under this Scheme is in compliance with the IT Act, specifically Section 2(1B} of the 

{T Act and other relevant provisions thereunder. If any of the terms of this Scheme are inconsistent with 

the provisions of Sections 2(1B) of the IT Act, the provisions of Sections 2(1B) of the IF Act shall to the 

extent of such inconsistency, prevail and this Scheme shall, stand and be deemed to be modified to that 

extent ta comply with the said provisions and such modifications shal! not affect the other Parts of this 

Scheme. 

19, CONDUCT OF AFFAIRS AFTER THE EFFECTIVE DATE 

19.1 The Amalgamated Company, shall, at any time after Part C of this Scheme becomes operative on the 

Effective Date, in accordance with the provisions hereof, if so required under any law, contract or 

otherwise, be entitled to do and take all such actions as may be required to give full effect to the 

provisions of this Part C and for this purpose the Amalgamated Company shall, under the provisions 

hereof, be deemed to be authorised on behalf of the Amalgamating Company. Without prejudice to the 

generality of the above, the Amalgamated Company shall be entitled and deemed to be authorised to:- 

i) execute appropriate deeds of confirmation or other writings or arrangements with any party to any 

contract or arrangement (including, without limitation any bank guarantee, performance guarantee, fixed 

deposit, letters of credit, bill of entry etc.) in relation ta which the Amalgamating Company have been a 

party or to the benefit of which the Amalgamating Company may have been entitled, and to make any 

filings with the Governmental Authorities, in order to give formal effect to the provisions of Part C of the 

Scheme: and 

(ii} do all such acts or things as may be necessary to effectually transferfobtain in favour of the Amalgamated 

Company the approvals. consents, bids, awards, tenders, exemptions, registrations, no-objection 

certificates, permits, quotas, rights, entitlements, licenses and certificates etc. which were held or enjoyed 

by the Amalgamating Company including without limitation, execute all necessary or desirable writings 

and confirmations on behalf of the Amalgamating Company and to carry out and perform all such acts, 

formalities and compliances as may be required in this regard. 

19.2 The provisions of this Clause shall operate notwithstanding anything to the contrary contained in any 

deed or writing or certificate or license or the terms of sanction or issue or any security, all of which 

instruments and documents shall stand modified and/or superseded by the foregoing provisions. 

SAVING OF CONCLUDED TRANSACTIONS 

Except as expressly provided hereunder in this Scheme, the transfer of properties and liabilities to, and 

. the continuance of proceedings by or against, the Amalgamated Company as envisaged in this Part C 

‘shall not affect any transaction or proceedings already concluded by theAmalgamating Company on or 

fee the Appointed Date and after the Appointed Date and until the Effective Date, and to such end and 

dtent the Amalgamated Company accepts and adopts all acts, deeds and things done and executed by 

theAmalgamating Company in respect thereto as done and executed on behalf of itself. 

21. DISCHARGE OF CONSIDERATION 

21.1  Upon-Part C of the Scheme becoming operative on the Effective Date, and upon the amalgamation of the 

Amalgamating Company into and with the Amalgamated Company, the Board_of Directors (including 
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determining the members of theAmalgamating Company to whom shares in the Amalgamated Company 

will be allotted under the Scheme(“Part CRecord Date”), The Amalgamated Company shall issue and 

allot. its equity shares having face value of INR 2 each to the shareholders of the Amalgamating 

Company as on the Part C Record Date (“Part CNew Equity Shares”), whose names appear in the 

Register of Members (or records of the registrar and transfer agent) of the Amalgamating Company. 

b
u
 

ie
 

Based on (i} the valuation report issued by Mr. Manish Manwani, Registered Valuer (Securities or 

Financial Assets) [BBI Registration No. — IBBI/RV/03/2021/14113, dated 09" March 2023, appointed by 

both, the Amalgamating Company and the Amalgamated Company: and (ii) the fairness opinion issued 

by BOB Capital Markets Limited, an independent SEBI registered Category — [ merchant banker on such 

valuation, dated 10" March 2023, appointed by both, the Amalgamating Company and the Amalgamated 

Company, the Board of directors have determined the following share exchange ratio for issue of Part C 

New Equity- Shares: 

“8278 (Eight Thousand Two Hundred Seventy Eightjequity shares of AFL of INR 2.00/- each, fully paid- 

up for every 100 (One Hundred) equity shares AIPL of INR 100.00/each fully paid-up.” 

21.3 In case of anyfractional entitlement of shares arising out of the aforesaid share exchange ratio, the Board 

of Directors (including any committee thereof) of Amalgamated Companyshail consolidate ail such 

fractional entitlements and shall round up the aggregate of such fractions te the next whole number and 

issue consolidated Part C New Equity Shares to a trustee nominated by the Board of Directors of 

Amalgamated Company(the “Trustee”), who shall hald such Part C New Equity Shares with all additions 

or accretions thereto in trust for the benefit of the respective shareholders, to whom they belong and their 

respective heirs, executors, administrators or successors for the specific purpose of selling such equity 

shares in the market at such price and on such time within ninety (90) days from the date of allotment, as 

the Trustee may in its sole discretion decide and on such sale, pay to the Transferee Company, the net sale 

proceeds {after deduction of applicable taxes and cost incurred) thereof and any additions and accretions, 

whereupon the Amalgamated Company shall, subject to withhalding tax, if any, distribute such sale 

proceeds to the concerned shareholders of the Amalgamating Company in proportion to their respective 

fractional entitlements. 

21.4 — In the event of any increase in the issued, subscribed or paid up share capital of the Amalgamating 

Company cr the Amalgamated Company or issuance of any instruments convertible inta equity shares or 

restructuring of its equity share capital including by way of share split/consolidation/issue of bonus 

shares, free distribution of shares or instruments convertible into equity shares or other similar action in 

lation to share capital of the Amalgamating Company or the Amalgamated Company at any time as of 

re Part C Record Date, except on account of exercise of the Warrants already issued by the 

malgamated Company, the share exchange ratio shall be adjusted appropriately to take into account the 

affect of such issuance or corporate actions and assuming conversion of any such issued instruments wa © 
MOS eonvertible inte equity shares. 

21,5 --The Part C New Equity Shares of the Amalgamated Company tssued as per this Clause shall be subject to 

the Memorandum and Articles of Association of Amalgamated Company and shall rank pari passy in ail 

respects, including dividend and voting rights, with the existing equity shares of the Amalgamated 

Company. 

21.6 On the approval of Part © of the Scheme by the members of the ane Company pursuant to 

Sections 2 30 to 232 of the Act, it shall be deennten th y the members of the mated Company have 
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issued thereunder for the aforesaid issuance of equity shares of the Amalgamated Company, to the 

shareholders of the Amalgamating Company, and all actions taken in accordance with this Clause of this 

Scheme shall be deemed to be in full compliance of Sections 42 and 62 of the Act and other applicable 

provisions of the Act and no further resolution or actions under Sections 42 and 62 of the Act or the rules 

and regulations issued thereunder, including, inter alia, issuance of a letter of offer by the Amalgamated 

Company shall be required to be passed or undertaken. 

21.7 In accordance with the regulatory requirements, all Part C New Equity Shares required to be issued by the 

Amalgamated Company to the shareholders of the Amalgamating Company shall be issued in 

dematerialized form and shall be credited to the depository account of the equity shareholders of the 

Amalgamating Company to the extent the details of such depository participant accounts have been 

provided to/are available with the Amalgamating Company before the Part C Record Date. 

21.8 For the purpose of allotment of Part C New Equity Shares of Amalgamated Company, in case any 

shareholder of the Amalgamating Company on the Part C Record Date holds equity shares in the 

Amalgamating Company in physical form and/or details of the depository participant account of such 

shareholder have not been provided to the Amalgamating Company before the Part C Record Date, the 

Amalgamated Company shall not issue its equity shares to such shareholder but shall subject to 

Applicable Laws, issue the corresponding number of equity shares in dematerialised form, to a demat 

account held by a trustee nominated by the Board of Directors of Amalgamated Company or into a 

Suspense account opened in the name of the Amalgamated Company with a depository participant or into 

an escrow account opened by the Amalgamated Company with a depository, as determined by the Board 

of the Amalgamated Company. The equity shares of the Amalgamated Company so held in a trustee's 

account Or suspense account or escrow account, as the case may be, shail be transferred to the respective 

shareholder as per his entitlement once such shareholder provides details of his‘her/its depository 

participant account to the Amalgamated Company in accordance with Applicable Laws, along with such 

decuments as maybe required under Applicable Laws, 

21.9 In ternis of the provisions of the SEBI (Listing Obligations and Disclosure Requiremerits) Regulations, 

2015, relevant listing agreement, SEBI Scheme Circular and other Applicable Laws, if any, in each case, 

as amended, Part C New Equity Sharesto be issued by the Amalgamated Company to the shareholders of 

the Amalgamating Company, pursuant to this Scheme, shall be listed on all the Stock Exchanges on 

which the equity shares of the Amalgamated Company are listed as on the Effective Date. The 

Amalgamated Company will make necessary application(s} to the designated stock exchange and other 

competent authorities, if any, forthis purpose and will comply with the provisions of all Applicable Laws 

in this regard. 

Shares allotted pursuant to this Scheme may remain frozen in the Depositories system till listing/trading 

permission is given by the Stock Exchanges. 

The Board of Directors (including any committee thereof} of Amalgamating Company and the 

Amalgamated Company shall be empowered to remove such difficulties as may arise in the course of 

implementation of this Scheme and registration of new shareholders in the Amalgamated Company on 

account of the difficulties if any in the transition period, 

22. CANCELLATION OF SHARES 

22.1 Upon Part C of the Scheme becoming operative on the Effective Date, all the equity shares held by the 
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Amalgamated Company shail stand reduced to the extent of the face value of the equity shares held by the 

Amalgamating Company and cancelled pursuant to this Clause and the related balance in the securities 

premium account, if any, shall also stand cancelled pursuant to this Clause. 

22,2 The reduction of the share capital (including the securities premium account, if any) of the Amalgamated 

Company as contemplated in this Part C of the Scheme, shall be effected as an integral part of this 

Scheie in accordance with the provisions provided under Sections 230-232 and any other applicable 

provisions of the Act. In any event, it shall be deemed that the members of the Amalgamated Company 

who have approved the Scheme have also resolved and accorded all refevant consents under Section 66 of 
the Companies Act, 2013 or any other provisions of the Act to the extent the same may be considered 

applicable and that there will be ne need to pass a separate shareholders’ resolution as required under 

Section 66 of the Companies Act, 2013. 

22.3 The order of the Tribunal sanctioning this Scheme shail also include approvai and confirmation on the 

reduction of the share capital of the Amalgamated Company and shall be deemed to be an order under 

Section 66 read with Section $2 of the Act, as applicable, confirming the reduction and no separate 

application dr sanction shall be necessary for the purposes of such reduction. 

22.4 The reduction of the share capital, as contemplated above, would not involve either a diminution of 

lability in respect of unpaid share capital, if any or payment to any shareholder of any uapaid share 

capital and shall not cause any prejudice to the interest of the creditors of the Amalgamated Compary as 

there will not be any reduction in the amount payable to the respective creditors. Further, it does not alter, 

vary, or affect the rights of the creditors in any manner. 

22,5 The Amalgamated Company shall not be required to add the words “and reduced” as a suffix to its name Si pany q 

consequent upon such reduction. 

22.6 — The reduction of the share capital (including the securities premium account, if any) of the Amalgamated 

Company as contemplated in this Part C of the Scheme would not in any way adversely affect the 

ordinary operations of the Amalgamated Company or the ability of the Amalgamated Company to honour 

its commitments or to pay its debts in the ordinary course of business. 

23. DISSOLUTION OF AMALGAMATING COMPANY 

Upon Part C of this Scheme becoming operative on the Effective Date, Amalgamating Company shall 

stand automatically dissolved as an integral part of this Scheme, without being liquidated or wound-up 

and without requiring any further act, instrument or deed fram the Amalgamating Company and/or the 

Amalgamated Company. 

24, ACCOUNTING TREATMENT 

Ujjon Part Cof the Scheme becoming operative on the Effective Date, with effect from the Appointed 

Dyte, the Amalgamated Company shall account for the amalgamation of Amalgamating Company in its 

ibooks of accounts in accordance with principles as laid down in Appendix C to the ladian Accounting 

Te. ae Ac Standards (03 (Business Combinations) notified under Section 133 of the Act and under the Companies 
ors é (Indian Accounting Standards) Rules, 2015, as may be amended from time to time, such that: 

(1) All-assets and liabilities of the Amalgamating Company shall be recorded by the Amalgamated Company 

at their respective book values as appearing in the books of the Amalgamating Company as on the 

Appointed Date; 
| ook. tne 
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(it) 

(Iv) 

(v) 

(vi) 

{vil} 

(viii) 

(ix) 

form, as they appeared in the financial statements of the Amalgamating Company. As a result of 

preserving the identity, the reserves which are available for distribution before the amalgamation would 

also be available for distribution as dividend after amalgamation. The balance of the reserves appearing in 

the financial statements of the Amalgamating Company as on the Appointed Date will be aggregated with 

the corresponding balance appearing in the financial statements of the Amalgamated Company, 

Inter-corporate deposits / loans and advances / balances outstanding, if any, between the Amalgamated 

Company and the Amalgamating Company shall stand cancelled and there shall be no further obligation 

in this regard. 

Shares held by the Amalgamating Company in the Amalgamated Company shall stand cancelled pursuant 

ta Clause 22 of this Scheme. There shalt be no further obligation in respect of the cancelled shares. The 

cancellation of share capital will be effected as part of this Scheme and the order of the NCLT shall be 

deemed to be the order under the applicable provisions of the Act for confirming the cancellation of share 

capital. 

Entire inter-company investments held by the Amalgamating Company in the Amalgamated Company 

and by the Amalgamated Company in the Amalgamating Company shall stand cancelled. 

The Amalgamated Company shall credit to its share capital and record the Part C New Equity Shares 

issued and allotied by it pursuant to Clause 21 of the Scheme. 

The difference, if any, between the book value of assets and liabilities (including reserves) under sub- 

clause (i) and (ii) of Clause 24above transferred to the Amalgamated Company, further taking into 

consideration the impact of sub-clause (iil), iv) and (v} of Clause 24and the consideration discharged by 

way of the Part C New Equity Shares issued as per Clause24(vi) above to the shareholders of the 

Amalgamating Company in lieu of the amalgamation, shall be recorded as capital reserve in the books of 

ihe Amalgamated Company (debit or credit, as the case may be). 

In case of any differences in accounting policy between the Amalgamating Company and the 

Amalgamated Company, the accounting policies of the Amalgamated Company will prevail and the 

difference tilt the Appointed Date will be quantified and adjusted in the capital reserves to ensure that the 

financial statements of the Amalgamated Company reflect the financial position on the basis of consistent 

accounting policy. 

Notwithstanding the above, the Board of Directors of the Amalgamated Company, is authorised to record 

assets, liabilities and reserves and surplus in compliance with prevailing accounting standards. 
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REORGANISATION OF EQUITY SHARE CAPITAL OF THE RESULTING 

COMPANY/AMALGAMATED COMPANY 

ISSUE OF BONUS EQUITY SHARES 

In compliance with Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements), 

Regulations, 2015,AFL envisages issuance of Bonus shares in the mannerprovided as follows: 

Upon Part B and Part C of the Scheme becoming operative on the Effective Date, the Resulting 

Company/Amalgamated Company shall issue and allot by way of bonus, to each equity shareholder 

whose name is recorded in the Registrar of Members of the Resulting Company/Amalgamated Company 

and/or the records of the depository(ies) as equity sharehalder of Resulting Company/Amalgamated 

Company es on the Record Date, being any date post giving effect to Clause 13 and Clause 2) of Part B 

and Part C of the Scheme, respectively (“Part D Record Date"), in the following ratio: 

“P (One) new bonus fully paid-up equity shareshaving face value of INR 2/ (indian Rupees Twa} 

(Bonus Shares") for every 2 (Two) equity shares af AFL having face value of INR 2/. (Indian Rupees 

Two} each fully poid-up,held by a shareholder of AFL as on Part D Record Date.” 

The Bonus Shares to be issued and allotted by pursuant to Clause 25.1 above, shali be subject to the 

provisions of the Memorandum of Association and Articles of Association of Resulting 

Company/Amalgamated Company and shall rank pari passu with its existing equity shares in every 

respect. As soon as practicable after the issuance of Bonus Shares, Resulting Company/Amalgamated 

Company shall take necessary steps towards listing of the Bonus Shares on the stock exchange where its 

existing shares are listed, subject to all regulatory approvals and Applicable Law. 

The issuance and allotment of Bonus Shares pursuant to Clause 25.1 of the Scheme is an integral part of 

the Scheme and shall be deemed to have been carried out as prescribed under Section 63 and other 

applicable provisions of the Companies Act, 2013 and rules made thereunder and relevant SEBI rules and 

regulations, 

Subject to Applicable Laws, the Bonus Shares shail be issued in dematerialised form. The shareholders of 

Resulting Company / Amalgamated Company shall provide such confirmation, information and details as 

may be required by Resulting Company / Amalgamated Campany to issue the Bonus Shares. 

In case of anyfractional entitlement of shares arising out of the aforesaid bonus ratio, the Board of 

Directors (including any committee thereof} of Resulting Company/Amalgamated Companyshall 

consolidate all such fractional entitlements and shall round up the aggregate of such fractions to the next 

whole number and issue consolidated Bonus Shares to @ trustee nominated by the Board of Directors of 

Resulting Company/Amalzamated Company {the “Trustee”}, who shall hold such Bonus Shares with al! 

additions or accretions thereto in trust for the benefit of the respective shareholders, to whom they belong 

amg their respective heirs, executors, administrators or successors for the specific purpose of selling such 

eqplity shares in the market at such price and on such time within ninety (90) days from the date of 

falfotment, as the Trustee may in its sole discretion decide and on such sale, pay to the Resulting Company 
G fie 
AS Jo Amalzamated Company, the net sale proceeds {after deduction of applicable taxes and cost incurred} 

Lain) 

wr a thereof and any additions and accretions, whereupon the Resulting Company/Amalgamated Company 
Taare 

shall, subject to withholding tax, if any, distribute such sale proceeds to the concerned shareholders in 

proportion to their respective fractional entitlements. 

25.6 No Bonus Shares will be issued under this Scheme in respect of any equity shares of Resulting Company 

anes / Amalgamated Company that have been forfeited or partly paid. The issuance of Bonus Shares pursuant 
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held in abeyance shall, pending allotment or settlement of dispute by order of Tribunal or otherwise, be 

held in abeyance by Resulting Company/Amalgamated Company. The equity shares lying in Unclaimed 

Suspense Account (if any) and the equity shares held in the Investor Education and Protection Fund (if 

any) shall also be eligible for issuance of Bonus Shares and such Bonus Shares shatl be dealt with in the 

same manner as equity shares lying in the said Unclaimed Suspense Account and/or the Investor 

Education and Protection Fund (as the case may be), 

Bonus Shares shail be granted exclusively to the equity shareholders (including Trustee appointed under 

Clause 13.3 and Clause 21.3 of the Scheme, for the purpose of holding fractional entitlements) of the 

Resulting Company/Amalgamated Company as on the Record Date, post giving effect to Clause [3 and 

Clause 21 of Part B and Part C, respectively, of the Scheme. Further, Part D of the Scheme hereon does 

not, in any manner, constitute an offer or an invitation to the public to subscribe to the Bonus 

Shares/Equity Shares of Resulting Company/Amalgamated Company neither the Scheme nor any related 

document shall constitute an offer document or prospectus in any manner or for any purpose whatsoever. 

tn the event of there being any pending share transfers, whether lodged or outstanding, of any shareholder 

of Resulting Company/Amalgamated Company, the Board of Directors of Resulting 

Company/Amalgamated Company shall be empowered in appropriate cases, prior to or even subsequent 

to the Part D Record Date, to effectuate such a transfer with the company as if such changes in registered 

holder: were operative as on the Part D Record Date, in order to remove any difficulties arising to the 

transferor/transferee of the shares in Resulting Company/Amalgamated Company and in relation to the 

issuance of Bonus Shares. The Board of Directors of Resulting Company/Amalgamated Company shall 

be empowered to remove such difficulties as may arise in the course of implementation of this Scheme in 

regard to issuance of Bonus Shares. 

The Bonus Shares shall be issued by way of capitalization of the sum standing to the credit of the 

Securities Premium Account,Retained Earnings Accountand/or any other free reserve of the Resulting 

Company/Amalgamated Company, in any manner as may be deemed fit byits Board of Directors. 



26. 

26.4 

26.2 

26.8 

CHANGE IN AUTHORISED SHARE CAPITAL OF THE RESULTING COMPANY / 

AMALGAMATED COMPANY 

CHANGE IN AUTHORISED SHARE CAPITAL OF THE RESULTING COMPANY / 

AMALGAMATED COMPANY 

Upon this Scheme becoming operative on the Effective Date, the authorised share capital of 

Amalgamating Company as on the Effective Date shall stand transferred to and be merged/amalgamated 

with the authorised share capital of the Amalgamated Company, and the fee, if any, paid by the 

Amalgamating Company on its authorised share capital shall be set off against any fee payable by the 

Amalgamated Company on such increase in its authorised share capital, consequent to this Scheme. 

Upon this Scheme becoming operative on the Effective Date, the authorized share capital of Resulting 

Company/Aimalgamated Company of INR 2,50,00,000 {Rupees Two Crores and Fifty Lakhs) divided into 

1,15,00,000 (One Crore Fifteen Lakhs) equity shares having face value of INR 2 (Rupees Two) each and 

20,000 (Twenty Thousand) Redeemable Cumulative Preference Shares having face of INR 100 (Rupees 

Hundred} each, in terms of Clause V of its Memorandum of Association shall stand enhanced to INR 

3,50,00,000 (Rupees Three Crores and FiftyLakhs Only) divided into 1,65,00,000 (One crore Sixty Five 

Lakhs Only) equity shares having face value of INR 2 (Rupees Two} each and 20,000 {Twenty Thousand} 

Redeemable Cumulative Preference Shares having face of INR 100 (Rupees One Hundred) each, without 

any further act or deed by the Resulting Company / Amalgamated Company for purpose of such 

enhancement of the authorized share capital of the Resulting Company / Amalgamated Company, except 

payment of necessary stamp duties and RoC fees. 

Subsequent to enhancement of the authorized share capital of the Resulting Company / Amalgamated 

Company as contemplated in Clause 25.1 above, the authorized share capita! clause of the Memorandum 

of Association (Clause V} of the Resulting Company / Amalgamated Company shall stand modified and 

read as follows:- 

“The Authorized Share Capital of the Company is Rs. 3,50,00,000 (Rupees Three Crores and F ifty Lakhs) 

divided into 1,65,00,000 (One crare Sixty FiveLakhs) equity shares of Rs. 2 (Rupees Two) each and 
20,000 (Twenty thaisened) Redeemable Cumulative Preference Shares of Rs. 100 (Rupees One Hundred) 

Pursuant to the effectiveness of Part E of this Scheme, the Resulting Company / Amalgamated Company 

shall make the requisite filings with the RoC and pay the necessary fees for the increase in its authorized 

share capital, after any adjustment pursuant to Clause 26.1 of this Scheme. 

It is hereby clarified that the consent of the shareholders of the Resulting Company / Amalgamated 

sCompany to this Scheme shall be deemed to be sufficient for the purposes of effecting amendment in the 

_fythorized share capital of the Resulting Company / Amatgamated Company and consequential 

rmendments in Clause V of its Memorandum of Association, and all actions taken in accordance with this 

Clause 26 of Part E of this Scheme shall be deemed to be in full compliance of Sections 13, 14, 61 and 64 

of the Act and other applicable provisions of the Act and that no further resolutions or actions under 

sections 13, 14, 61 and 64 of the Act and/or any other applicable provisions of the Act, would be required 

to be separately passed or undertaken by-the Resulting Company / Amalgamated Company, 
- 1 



27. CONDITIONALITY OF THE SCHEME 

27.1 The effectiveness of this Scheme or any Part thereof, is conditional upon and subject to thefollawing: 

(a) this Scheme being approved by the requisite majorities of such classes of shareholders andereditors of the 

Participating Companiesas may be required under Applicable Laws or as may be directed by the Tribunal; 

(b} receipt of an ‘Observation Letter’ or a ‘No-objection Letter’ from the designatedstock exchange on the 

Scheme, as required under Applicable Laws; 

(c) this Scheme being approved by the public shareholders of the Resulting Company / Amalgamated 

Company through e-voting in terms of Para (A}((0)(b) of Part | of the SEBI Scheme Circular and the 

Scheme shall be acted upon only if votes cast by the public shareholders in favour of the proposal are 

more than the number of votes by the public shareholders against it. 

{d) the sanction of the Scheme or any Part thereof, by the Tribunal; 

{e) the receipt of such other approvals including approvals of any Governmental Authority as may be 

necessary under Applicable Laws or under any material contract to make this Scheme or the relevant Part 

of this Scheme effective; and 

(f) the certified copies of the order of the Tribunal sanctioning this Scheme (wholly or partially) being filed 

with the Registrar of Companies by each of the relevant Participating Companies. 

28. EFFECTIVENESS OF THE SCHEME 

Subjectto Clause 300f this Scheme, upon this Scheme becoming operative on the Effective Date, the 

following shall be deemed to have occurred on the Appointed Date (except Part D of the Scheme) and 

shall become effective and operative in the sequence and in the order mentioned hereunder: 

(i) Demerger of the Demerged Undertaking of the Demerged Company and vesting of the same with and 

into the Resulting Company in accordance with Part B of this Scheme; 

(it) Amalgamation of the Amalgamating Company into and with Amalgamated Company and Dissolution of 

Amalgamating Company in accordance with Part C of this Scheme: 

(ii) Reorganisation of Equity Share Capital of the Resulting Company / Amalgamated Company in 

accordance with Part D of this Scheme 

(iv) Change in Authorized Share Capital of the Resulting Company / Amalgamated Company, giving effect te 

Part B, Part C and Part D of this Scheme, in accordance with Part E of this Scheme. 

| APPLICATIONS 

NE , Participating Companies shall make applications and/or petitions under sections 230-232 and other 

: * applicable provisions of the Act to the Competent Authority for approval of the Scheme and all matters 

ancillary or incidental thereto, as may be necessary to give effect to the terms of the Scheme. 

Upon this Scheme becoming effective, the shareholders and the creditors of the Participating Companies 

shall be deemed to have also accorded their approval under all relevant provisions of the Act for giving f ee3 
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other necessary applications before the Competent Authority for sanction of this Scheme. 

bt
 2 ha
o The Participating Companies shall be entitled, pending the effectiveness of the Scheme, to apply to any 

appropriate authority, if required, under any Applicable Law inter-aliaincluding SEBI Regulations, for 

such consents and approvals, as agreed between the Participating Companies, which the Participating 

Compantes mayrequire to effect the transactions contemplated under this Scheme, in any case subject to 

the terms as may be mutually agreed between the Participating Companies. 

30. MODIFICATIONS/AMENDMENTS TO THE SCHEME 

30.1 The Participating Companies, acting through their respective Boards of Directors or committees or such 

other person or persons, as the respective Board of Directors may authorize, may assent to any 

modifications or amendments to this Scheme, in any manner including for the avoidance of doubt any 

Part thereof, which the Tribunal, SEBI and/or any other Governmental Authorities may deem fit to direct 

or impose, or which may otherwise be considered necessary or desirabie in the absolute discretion of the 

respective Board of Directors or committees thereof or such other person or persons of the Participating 

Companies as the respective Board of Directors may authorize, for settling any question er doubt or 

difficulty that may arise in implementing and/or carrying out this Scheme. The Participating Companies, 

acting through their respective Boards of Directors, be and are hereby authorized to take all such steps 

and do all acts, deeds and things as may be necessary, desirable or proper to give effect ta this Scheme 

and to resolve any doubts, difficulties or questions, whether by reason of any orders of the Tribunal or of 

any directive or orders of SEB! or any other Governmental Authorities or otherwise howsoever, arising, 

out of, under, or 6y virtue of this Scheme and/or any matters related to or connected therewith. 

30.2 if, at any time, before or after the Effective Date, any provision(s} or Part(s} of this Scheme are found to 

be,or interpreted to be, invalid or illegal or inconsistent with any Applicable Law(s), or rejected, or 

unreasonably delayed, or not sanctioned by the Tribunal or is or becomes unenforceable, under present or 

future Applicable Law({s), or due to any change in any Applicable Law(s), then it is the intention of the 

Participating Companies that such Part(s) shall be severable from the remainder of this Scheme and 

subject to Clause 30.1 other Parts / provisions of this Scheme shall not be affected thereby, unless the 

deletion of such Part shall cause this Scheme to become materially adverse to any of the Participating 

Companies in the sole opinion of the Board of Directors of the relevant Participating Companies. In such 

a case, the Participating Companies, acting through their respective Boards of Directors or committees or 

such other person or persons, as the respective Board of Directors may authorize, may at their discretion, 

either bring about such modification in this Scheme, as is likely to best preserve for the relevant 

Participating Companies, the benefits and obligations of this Scheme and/or withdraw the Scheme or any 

Part thereof, wholly or partially, 

The Participating Companies, acting through their respective Boards of Directors or committees or such 

“bther person or persons, as the respective Board of Directors may authorize, shall be at the liberty to 

ithdraw this Scheme,including for the avoidance of doubt any Part(s) thereof, in any manner, at any 

- tjme as may be mutually agreed between them prior to the Effective Date. In such a case, each of the 

Participating Companies shall respectively bear their own cost or as may be mutually agreed. [n the event 

any Part(s) or provision(s) of this Scheme are withdrawn and the Participating Companies decide to 

implement the remaining Part(s) or provision(s) of this Scheme, to the extent of such withdrawn 

provision(s), this Scheme shall become null and void and no rights or liabilities whatsoever shall accrue 

ties, their respective shareholders and/or creditors 
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(b) 

that notwithstanding anything to the contrary contained in this Scheme, any one of the company shall not 

be entitled to withdraw the Scheme unilaterally: {a} without the prior written consent of the other 

company(ies}, or (b) unless such withdrawal is in accordance with written agreement entered into 

between the Participating Companies, if any. 

EFFECT OF NON-RECEIPT OF APPROVALS/SEVERABILITY 

In the event any of the sanctions, consents or approvals referred to in Clause 27 above are not obtained or 

received and/or the Scheme, or any Part(s) thereof, has not been sanctioned by the Tribunal the Board of 

Directors of each of the Participating Companies, shall, by mutual agreement, determine whether: 

this Scheme shall stand revoked and cancelled in entirety and shall be of no effect, save and except in 

respect of any act or deed done prior thereto as is contemplated hereunder cr as to any rights and/or 

liabilities which might have arisen or accrued pursuant thereto and which shall be governed and be 

preserved or worked out as is specifically provided in the Scheme or under Applicable Laws and in such 

event, ¢ach Company shali bear and pay its respective costs, charges and expenses for and in connection 

with the Scheme; or 

such Part shall be severabie from the remainder of the Scheme and the remainder of the Scheme shall 

not be affected thereby, unless the deletion of such Part shall cause the Scheme to become materially 

adverse to any Company, in which casé each of the Participating Companies, (acting through their 

respective Boards of Directors or commitiees or such other person or persons, as the respective Board of 

Directors may authorize) shall attempt to bring about a modification in the Scheme, as will best preserve 

for the Participating Companies, the benefits and obligations of this Scheme, including but not limited to 

such Part. Provided. however, that no modification to the Scheme shall be made which adversely affects 

the rights or interests of the creditors, without seeking their approvals. 

For the avoidance of doubt, it is clarified that, notwithstanding the above, the non-receipt of any 

sanctions, consents or approvals in connection with (a) Part Bof the Scheme, shall not affect the 

effectiveness of Part C,Part D and Part E of the Scheme; (b) Part C of the Schemeshall not affect the 

effectiveness of Part B, Part Dand Part E of the Scheme. 

COMPLIANCE WITH LAWS 

This Scheme is presented and drawn up to comply with the provisions/requirements of Sections 230 to 
232 read with Section 66 and other applicable provisions of the Act, for the purpose of (a) Demerger of 

the ‘Demerged Undertaking of the Demerged Company and vesting of the same into the Resulting 

Company; (b) Amalgamation of Amalgamating Company into and with the Amalgamated Company; and 

other actions incidental or connected therewith. 

This Scheme has been drawn up to comply with the conditions relating to (a) “demerger” with respect to 

Part B of the Scheme; and (b) “amalgamation” with respect to Part Cof the Scheme, as defined under 

Section 2(19AA) and 2(1B) of the IT Act, respectively. 

The Participating Companies undertake to comply with all Applicable Laws, including all applicable 

compliances required by the SEBI and the Stock Exchanges inter-alia including SEBI Scheme Circular 

and SEB! Regulations, and all applicable compliances required under the Foreign Exchange Management 

Act, 1999, if any, including making the requisite intimations and disclosures to any statutory or regulatory 

aining the requisite con or permission of the Central Government, RBI (if sen 
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implementation of this Scheme 

32.4 In relation to Part B of the Scheme, the Demerged Company and the Resulting Company shall ensure 

necessary compliances and fulfilment of conditions, more particularly in terms of the SEB] Regulations 

as defined in the Scheme and applicable IFSC regulations. For the avoidance of doubt, the Demerged 

Company and the Resulting Company shall ensure that all necessary compliances, filing requirements, 

applications, consents, approvals, intimations, as may be applicable shall be fulfilled by the Demerged 

Corhpany and the Resulting Company, for the purpose of transfer of infrastructure relating to Demerged 

Undertaking viz. client? customer accounts, KYC documentation and records, fixed deposit accounts, 

bank guarantees, leased lines, co-location racks, softwares, in house/ empaneled vendors, NNF 

permission and license, cash securities and collaterals, bank and demat accounts, etc. and for the purpose 

of IFSC regulations. 

32.5 Until the Scheme becomes ogerative from the Effective Date,the Amalgamated / Resulting Company 

reserves right 16 issue non-convertible debentures or any other similar debt instruments in accordance 

with the requisite approvals, for routine business purposes and effect thereof, if any, on the Scheme would 

be considered accordingly. 

33. CANCELLATION OF INTER-SE TRANSACTIONS 

Upon this Scheme becoming operative on the Effective Date and with effect from the Appointed Date, all 

loans, advances, trade receivables and other obligations or liabilities due, from or by or any guarantees 

given on behalf,any of the Amalgamating Company to or for each other orto the Amalgamated Company 

or vice versa, if any, and all contracts, arrangements and transactions, of any nature whatsoever, between 

any of the Amalgamating Company and the Amalgamated Company (other than this Scheme) shall stand 

automatically cancelled and terminated and shall be of no effect, without any further act, instrument or 

deed being required from any of the Participating Companies and without any approval or 

acknowledgement of any third party, Unless required under any Applicable Laws, no further taxes, fees, 

duties or charges shall be required to be paid by the Amalgamated Company on account of such 

cancellation or termination. 

34, CAPITAL AND DIVIDENDS 

34,1 Nothing in this Scheme shali be interpreted to restrict the ability of any of the Participating Companies to 

declare and/or pay dividends, whether interim and/or final or issue bonus shares, to their respective 

shareholders prior to the Effective Date. 

34.2 It is clarified that the aforesaid provisions in respect of declaration of dividends are enabling provisions 

only and shall not be deemed to confer any right on any shareholder of the Participating Companies to 

=\demand or claim any dividends which, subject to the provisions of the Act, shall be entirely at the 

liscretion of the respective Boards of Directors of the Participating Companies, and if applicable as per 

he provisions of the Act, shall also be subject to the approval of the shareholders of the relevant 

Company or Participating Companies. 

| woe . . 

Nothing in this Scheme shall be interpreted to restrict the ability of any of the Participating Companies to 

raise capital or funds whether by way of equity or debt, in any manner whatsoever, at any time prior to 

the Effective Date, 



Demerged Company and Amalgamating Company shall indemnify and hold harmless the Resulting 

Company / Amalgamated Company and its directors, officers, representatives, partners, employees, 

agents and its associated entities (collectively the “Indemnified Persons”) for losses, liabiiities, costs, 

charges, expenses (whether or not resulting from third party claims), including those paid or suffered 

pursuant to any actions, proceedings, claims and including interests and penalties discharged by the 

Indemnified Persons which may devolve on Indemnified Persons on account of the Scheme but would not 

have been payabte by such Indemnified Persons otherwise, in the form and manner as may be agreed 

between Demerged Company and/or Amalgamating Company and Resulting Company / Amalgamated 

Company. 

COSTS 

Ail costs, charges, taxes including stamp duty, levies and all other expenses, if any (save as expressly 

otherwise agreed) arising out of or incurred in connection with implementing of this Scheme and matters 

incidental thereto shalt be borne by the Resulting Company / Amalgamated Company. 
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