
25th February, 2022. 

BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai - 400 001 
Scrip Code: 532830 

Dear Sir/Madam, 

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

Sub: Notice of the Meeting of the Unsecured Creditors of Astral Limited 
convened as per directions of Hon'ble National Company Law Tribunal 
("NCL T"), Ahmedabad Bench. 

Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, please find enclosed herewith the copy of the Notice of the NCL T 
convened meeting of the unsecured creditors, as directed by Hon'ble NCLT, 
Ahmedabad Bench, vide its Order dated 16th February, 2022 and 23rd February, 2022 
convening meeting through Video Conferencing / Other Audio Visual Means on 
Thursday, 31 st March, 2022 at 2.00 p.m. 1ST, for the purpose of considering, and if 
thought fit, approving, with or without modification(s), in the Scheme of Amalgamation 
Resinova Chemie Limited (Subsidiary of the Company) and Astral Biochem Private 
Limited ( Wholly Owned Subsidiary of the Company) and Astral Limited and their 
respective shareholders and creditors ("Seheme"). 

The Company has provided voting facility through remote e-voting and electronic 
voting system during the meeting to the unsecured creditors of the Company in 
connection with the resolution proposed in the aforesaid Notice of the NCL T convened 
meeting of the unsecured creditors. The voting period for remote e-voting will 
commence on Saturday, 26th March, 2022 at 9:00 a.m. 1ST and will end on 
Wednesday, 30th March, 2022 at 5:00 p.m. 1ST. The cut-off date for determining the 
eligibility to vote is Monday, 28th February, 2022. 

The Notice of the NCL T convened meeting is being sent via e-mail to all the unsecured 
creditors whose e-mail IDs are registered with the Company and a physical copy to all 
other unsecured creditors. 

The copy of the Notice of NCL T convened meeting of unsecured creditors is uploaded 
on website of the Company at www.astralpipes.com. 

You are requested to take the same on your record. 

Thanking you, 
Yours faithfully, 

For Astral Limited 

~ 
Krunal Bhatt 
Company Secretary 

Astral limited (Formerly known as Astral PolyTechnik Limited) 

Registered & Corporate Office: 207/1, 'Astral House', B/h Rajpath Club, off S. G. Highway, Ahmedabad - 380059, Gujarat, India. 

P: +91 79 6621 2000 I F: +9179 6621 2121 I W: astralpipes.com I CIN: L25200GJ1996PLC029134 
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NOTICE OF THE MEETING OF THE UNSECURED CREDITORS OF 
ASTRAL LIMITED CONVENED BY HON’BLE NATIONAL COMPANY LAW TRIBUNAL
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THE NATIONAL COMPANY LAW TRIBUNAL,
AHMEDABAD BENCH

C A (CAA) NO 8 of 2022

	 In the matter of the Companies Act, 2013;

	 AND

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

	 AND

	� In the matter of Scheme of Arrangement involving 
amalgamation of Resinova Chemie Limited and Astral Biochem 
Private Limited with Astral Limited.

Astral Limited
(CIN: L25200GJ1996PLC029134)
A company incorporated under the provisions of Companies
Act, 1956 and having its registered office at ‘Astral House’,
207/1, Behind Rajpath Club, Off. S. G. Highway, Ahmedabad
380059 in the State of Gujarat...................................................................................................... Applicant Transferee Company

NOTICE CONVENING THE MEETING OF UNSECURED CREDITORS OF ASTRAL LIMITED

To,
The Unsecured Creditors of Astral Limited

TAKE NOTICE that by an order dated 16th February, 2022 and 23rd February, 2022 the Ahmedabad Bench of the National 
Company Law Tribunal (“NCLT” or “Tribunal”) has directed a meeting to be held of Unsecured Creditors of Astral Limited 
(“Astral” or “the Company”)  for the purpose of considering, and, if thought fit, approving, with or without modification, 
the Scheme of Amalgamation of Resinova Chemie Limited and Astral Biochem Private Limited with Astral Limited and their 
respective Shareholders and Creditors.

TAKE FURTHER NOTICE THAT in pursuance of the said order and as directed therein further notice is hereby given that the 
meeting of Unsecured Creditors of Astral Limited will be held on Thursday, 31st March, 2022 at 2:00 p.m. IST through Video 
Conference (“VC”)/Other Audio-Visual Means (“OAVM”) (“Meeting”) in compliance with the applicable provisions of the 
Companies Act, 2013 (“Companies Act”) and the said Unsecured Creditors are requested to attend the meeting, the following 
resolution will be considered and if thought fit, be passed, with or without modification(s).

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 of the Companies Act, 2013 read with Rule 6 of the 
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 and other applicable provisions, if any, of the 
Companies Act, 2013 (including any statutory modification(s) or re-enactment thereof for the time being in force), the 
National Company Law Tribunal Rules, 2016, the Securities and Exchange Board of India Circular No. CFD/DIL3/CIR/2017/21 
dated 10th March, 2017 (as amended from time to time), (to the extent applicable), the observation letters issued by each of 
the BSE Limited and the National Stock Exchange of India Limited dated 29th December 2021 respectively and subject to any 
provision of any other Applicable law / statute and in accordance with the relevant clauses of the Memorandum of Association 
and Articles of Association of the Company and subject to the approval of the Hon’ble National Company Law Tribunal, 
Ahmedabad Bench (“NCLT” or “Tribunal”) and approval of such other Regulatory / Statutory / Government authority(ies), as 
may be necessary or as may be directed by the NCLT or such other competent authority(ies), as the case may be, approval of 
the Unsecured Creditors of the Company be and is hereby accorded to the proposed Scheme of Amalgamation of Resinova 
Chemie Limited and Astral Biochem Limited with Astral Limited and their respective Shareholders and Creditors.
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RESOLVED FURTHER THAT the Board of directors of the Company (hereinafter called the ‘Board’, which term shall be deemed 
to include any person (s) authorized and / or Committee which the Board may have constituted or hereinafter constitute 
to exercise its powers including the powers conferred by this Resolution), be and are hereby authorized to do all such acts, 
deeds, matters and things, as may be considered requisite, desirable, appropriate or necessary to give effect to this resolution 
and effectively implement the Scheme and to accept such modifications, amendments, limitations and/or conditions, if any, 
(including withdrawal of the Scheme), which may be required or directed by the NCLT while sanctioning the Scheme or by 
any authorities under law or as may be required for the purpose of resolving any doubts or difficulties that may arise in giving 
effect to the Scheme, as the board of directors may deem fit and proper.”

TAKE FURTHER NOTICE THAT since this Meeting is held, pursuant to the Order passed by the NCLT, through VC/OAVM, physical 
attendance of the unsecured creditors has been dispensed with. Accordingly, the facility for appointment of proxies by the 
unsecured creditors will not be available for the present Meeting and hence, the Proxy Form and Attendance Slip are not 
annexed to this Notice. However, in pursuance of Section 113 of the Companies Act, authorized representatives of institutional/
corporate unsecured creditors may be appointed for the purpose of voting through remote e-voting, for participation in 
the Meeting through VC/OAVM facility and e-voting during the Meeting provided that such unsecured creditors sends a 
scanned copy (PDF/JPG Format) of its board or governing body resolution/authorization etc., authorizing its representative to 
attend the Meeting through VC/OAVM on its behalf, vote through e-voting during the Meeting and/or to vote through remote 
e-voting.

TAKE FURTHER NOTICE that

a)	 in compliance with the provisions of Section 230 of the Companies Act read with any other applicable provisions of the 
Companies Act and the rules framed thereunder and following the operating procedure (with appropriate modifications, 
if required) of the General Circulars No. General Circulars No. 14/2020 dated 8th April 2020; No. 17/2020 dated 13th April 
2020; No. 22/2020 dated 15th June 2020; No. 33/ 2020 dated 28th September 2020; No. 39/2020 dated 31st December 
2020 and No. 10/2021 dated 23rd June 2021; No. 20/2021 dated 8th December, 2021 issued by the Ministry of Corporate 
Affairs, Government of India (collectively referred to as the “MCA Circulars”), Astral has provided the facility of voting 
by remote e-voting and e-voting at the Meeting so as to enable the unsecured creditors, to consider and approve the 
Scheme by way of the aforesaid resolution. Accordingly, voting by the unsecured creditors of Astral to the Scheme shall 
be carried out only through remote e-voting and e-voting at the Meeting;

b)	 in compliance with the aforesaid Order passed by NCLT, (a) the aforesaid Notice, (b) the Scheme, (c) the explanatory 
statement under Sections 230(3), 232(1) and (2) and 102 of the Companies Act read with Rule 6 of the Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016 and any other applicable provisions of Companies Act 
and the rules made thereunder, and (d) the enclosures as indicated in the Index (collectively referred to as “Particulars”), 
are being sent (i) through electronic mode to those unsecured creditors whose e-mail IDs are registered with Astral and 
(ii) through registered post or speed post or courier, physically to those unsecured creditors who have not registered their 
e-mail ids with Astral. The aforesaid Particulars are being sent to all the unsecured creditors whose names appear in the 
record of Astral as on Monday, 31st January, 2022.

c)	 the unsecured creditors may note that the aforesaid Particulars will be available on Astral website www.astralpipes.com, 
websites of the Stock Exchanges i.e. BSE Limited and the National Stock Exchange of India Limited at www.bseindia.
com and www.nseindia.com respectively, and on the website of Central Depository Services (India) Limited (“CDSL”) at 
www.evotingindia.com

d)	 copies of the aforesaid Particulars can be obtained free of charge, between 11.00 a.m. to 1.00 p.m. on all working days, at 
the registered office of Astral, up to the date of the Meeting, at “Astral House”, 207/1, Bh. Rajpath Club, Off SG Highway, 
Ahmedabad - 380 059, Gujarat, India, or from the office of its advocates, Mrs. Swati Saurabh Soparkar, 301, Shivalik 10, 
Opp. SBI Zonal Office, S.M. Road, Ambawadi, Ahmedabad-380015, Gujarat, India.

e)	 Astral has extended the remote e-voting facility for its unsecured creditors, to enable them to cast their votes electronically. 
The instructions for remote e-voting and evoting at the Meeting are appended to the Notice. The unsecured creditors, 

http://www.astralpipes.com
http://www.bseindia.com
http://www.bseindia.com
http://www.nseindia.com
http://www.evotingindia.com
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opting to cast their votes by remote e-voting and voting during the Meeting through VC/ OAVM are requested to read the 
instructions in the Notes below carefully. In case of remote e-voting, the votes should be cast in the manner described in 
the instructions from Saturday, 26th March, 2022 (9:00 a.m. IST) to Wednesday, 30th March, 2022 (5:00 p.m. IST);

f)	 the NCLT has appointed Mr. Lokesh Dave, Practising Company Secretary and in his absence, Mr. Prashant Patel, Advocate 
to be the Chairman of the Meeting including for any adjournment or adjournments thereof;

g)	 one independent director of Astral and the auditor (or his authorized representative who is qualified to be an auditor) of 
Astral shall be attending the Meeting through VC/OAVM;

h)	 Ms. Monica Kanuga, Practicing Company Secretary (FCS : 3868; CP No. 2125) has been appointed as the scrutinizer to 
scrutinize the e-voting during the Meeting and remote e-voting process in a fair and transparent manner;

i)	 the scrutinizer shall after the conclusion of e-voting at the Meeting, first download the votes cast at the Meeting and 
thereafter unblock the votes cast through remote e-voting and shall make a consolidated scrutinizer’s report of the 
total votes cast in favour or against, invalid votes, if any, and whether the resolution has been carried or not, and 
submit his combined report to the Chairman of the Meeting. The scrutinizer’s decision on the validity of the votes 
shall be final. The results of the votes cast through remote e-voting and e-voting during the Meeting will be announced 
within two working days of the conclusion of the Meeting. The results, together with the scrutinizer’s report, will be 
displayed at the registered office of Astral, on the website of Astral, www.astralpipes.com and on the website of CDSL at 
www.evotingindia.com besides being communicated to BSE Limited and the National Stock Exchange of India Limited;

j)	 the Scheme, if approved at the Meeting, will be subject to the subsequent approval of NCLT; and

k)	 a copy of the explanatory statement, under Sections 230(3), 232(1) and (2) and 102 of the Companies Act read with Rule 
6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 and any other applicable provisions 
of Companies Act and the rules made thereunder, the Scheme and the other enclosures as indicated in the Index are 
enclosed.

Sd/-
Lokesh Dave

Dated : 24th February, 2022	 Chairman appointed for the Meeting

Registered Office:
“Astral House”, 207/1, B/h Rajpath Club,
Off. S G Highway, Ahmedabad – 380059

NOTES:

1.	� General instructions for accessing and participating in the Meeting through VC/OAVM Facility and voting through 
electronic means including remote e-voting

	 a)	 Pursuant to the Order passed by the NCLT, Meeting of the unsecured creditors of Astral will be held through VC/
OAVM following the operating procedures (with appropriate modifications, if required) set out in the MCA Circulars.

	 b)	 Since, the Meeting is being held pursuant to Order passed by the NCLT, through VC/ OAVM, physical attendance 
of the unsecured creditors has been dispensed with. Accordingly, the facility for appointment of proxies by the 
unsecured creditors will not be available for the Meeting. However, in pursuance of Section 113 of the Companies 
Act, authorized representatives of institutional/corporate unsecured creditors may be appointed for the purpose of 
voting through remote e-voting, for participation in the Meeting through VC/OAVM facility and e-voting during the 
Meeting provided that such unsecured creditors sends a scanned copy (PDF/JPG Format) of its board or governing body 
resolution/ authorization etc., authorizing its representative to attend the Meeting through VC/OAVM on its behalf, 
vote through e-voting during the Meeting and/or to vote through remote e-voting, on its behalf. The scanned image 

http://www.astralpipes.com
http://www.evotingindia.com
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of the abovementioned documents should be in the name format ‘Astral’. The said resolution/authorization shall be 
sent to the scrutinizer by email through his registered email id address to monica@monicacs.in and to Astral at co@
astralpipes.com , before the VC/OAVM Meeting or before the remote e-voting, as the case may be. The corporate 
unsecured creditors can also upload documents in CDSL e-voting system for verification by scrutiniser.

	 c)	 The proceedings of this Meeting would be deemed to have been conducted at the registered office of Astral located 
at “Astral House”, 207/1, B/h Rajpath Club, Off SG Highway, Ahmedabad - 380059, Gujarat, India.

	 d)	 The quorum of the Meeting of the unsecured creditors of Astral shall be as prescribed under Section 103 of the 
Companies Act, 2013. 

	 e)	 The aforesaid Particulars are being sent (i) through electronic mode to those unsecured creditors whose e-mail IDs 
are registered with Astral; and (ii) through registered post or speed post or courier, physically, to those unsecured 
creditors who have not registered their e-mail IDs with Astral. The aforesaid Particulars are being sent to all the 
unsecured creditors whose names appear in the record of Astral as on Monday, 31st January, 2022.	

	 f)	 CDSL, Astral’s e-voting agency, will provide the facility for voting by the unsecured creditors through remote e-voting, 
for participation in the Meeting through VC/OAVM and e-voting during the Meeting.

	 g)	 All the documents referred to in the accompanying explanatory statement, shall be available for inspection through 
electronic mode during the proceedings of the Meeting. The unsecured creditors seeking to inspect copies of the said 
documents may send an email at co@astralpipes.com. Further, all the documents referred to in the accompanying 
explanatory statement shall also be open for inspection by the unsecured creditors at the registered office of Astral 
between 11.00 a.m. to 1.00 p.m. on all working days up to the date of the Meeting. A recorded transcript of the 
Meeting shall also be made available on the website of Astral.

	 h)	 The Notice convening the Meeting will be published through advertisement in (i) Indian Express (Ahmedabad 
Edition) in English language; and (ii) translation thereof in Sandesh (Ahmedabad edition) in Gujarati language.

	 i)	 The Scheme shall be considered approved by the accompanying explanatory statement shall also be open for 
inspection by the unsecured creditors of Astral if the resolution mentioned in the Notice has been approved by 
majority of persons representing three-fourth in value of the unsecured creditors voting at the Meeting through VC/
OAVM or by remote e-voting, in terms of the provisions of Sections 230 – 232 of the Companies Act.

	 j)	 Since the Meeting will be held through VC/OAVM in accordance with the Order passed by NCLT and the operating 
procedures (with appropriate modifications, if required) set out in the MCA Circulars, the route map, proxy form and 
attendance slip are not attached to this Notice.

	 k)	 The voting rights of the unsecured creditors shall be in proportion to the value of their debts as per the records of 
Astral as on Monday, 28th February,, 2022 i.e., Cut-Off Date.

	 l)	 A person, whose name is recorded in the list of the unsecured creditors of Astral as on Monday, 28th February, 2022 
i.e., Cut-Off Date, only shall be entitled to avail the facility of remote e-voting or for participation and e-voting at the 
Meeting

	 m)	 All grievances connected with the facility for voting by electronic means may be addressed to Mr. Rakesh Dalvi 
(022-23058543), CDSL, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower 
Parel (East), Mumbai – 400 013 or send an email to helpdesk.evoting@cdslindia.com.

2.	 Procedure for joining the Meeting through VC/OAVM

	 a)	 ASTRAL will provide VC/OAVM facility to its unsecured creditors for participating in the Meeting. The unsecured 
creditors will be able to attend the Meeting through VC/OAVM or view the live webcast of the Meeting at 
www.evotingindia.com by using their remote e- voting login credentials and selecting the ‘EVSN’ for the Meeting as 
per the instructions mentioned below.

mailto:monica@monicacs.in
mailto:co@astralpipes.com
mailto:co@astralpipes.com
mailto:co@astralpipes.com
mailto:helpdesk.evoting@cdslindia.com
http://www.evotingindia.com
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	 b)	 The unsecured creditors may join the Meeting through laptops, smartphones, tablets or iPads for better experience. 
Further, the unsecured creditors will be required to use internet with a good speed to avoid any disturbance during 
the Meeting. The unsecured creditors will need the latest version of Chrome, Safari, Internet Explorer 11, MS Edge 
or Mozilla Firefox.

		  Please note that the participants connecting from mobile devices or tablets or through laptops connecting via 
mobile hotspot may experience audio/video loss due to fluctuation in their respective network. It is therefore 
recommended to use stable Wi-Fi or LAN connection to mitigate any glitches. The unsecured creditors will be 
required to grant access to the web-cam to enable two-way video conferencing.

	 c)	 Facility to join the Meeting will be opened fifteen minutes before the scheduled time of the Meeting and will be kept 
open throughout the proceedings of the Meeting.

	 d)	 The facility of participation at the Meeting through VC/OAVM will be made available on first-come- first-served 
basis.

	 e)	 The unsecured creditors who would like to express their views or ask questions during the Meeting may register 
themselves as speakers by mentioning their name, email id and mobile number, at co@astralpipes.com in advance 
at least 7 (Seven) days prior to the date of Meeting. Only those unsecured creditors who are registered as speakers 
will be allowed to express their views or ask questions.

		  Unsecured creditors seeking any information with regard to the matter to be considered at the Meeting, are 
requested to write Company Secretary of Astral in advance at least 7 (Seven) days prior to the date of Meeting 
through email on co@astralpipes.com. The same will be replied by Company Secretary of Astral suitably.

		  Alternatively, the unsecured creditors may also post their queries/ views/questions by mentioning their name, email 
id and mobile number, at co@astralpipes.com, on or before in advance at least 7 (Seven) days prior to the date of 
Meeting.

		  The Chairman, at its discretion reserves the right to restrict the number of questions and number of Speakers, 
depending upon availability of time as appropriate for smooth conduct of the Meeting.

3.	 Instructions for remote e-voting and e-voting at the Meeting

	 a)	 In compliance with the operating procedures (with appropriate modification, if required) set out in the applicable 
provisions of the Companies Act, read with Rule 20 of the Companies (Management and Administration) Rules, 
2014, the MCA Circulars, as amended, Astral is pleased to provide to unsecured creditors facility to exercise their 
right to vote on the resolution proposed to be considered at the Meeting by electronic means and the business 
would be transacted through e-voting services arranged by CDSL. The unsecured creditors may cast their votes 
remotely, using an electronic voting system (“remote e- voting”) on the dates mentioned herein below.

	 b)	 Those unsecured creditors, who will be present in the Meeting through VC/OAVM facility and have not cast their 
vote on the resolution through remote e-voting and are otherwise not barred from doing so, shall be eligible to vote 
through e-voting facility during the Meeting.

	 c)	 The unsecured creditors, who have cast their vote by remote e- voting prior to the Meeting may also join the 
Meeting through VC/OAVM, but shall not be entitled to cast their vote again. An unsecured creditors can opt for 
only single mode of voting per EVSN, i.e., through remote e-voting or e-voting at the Meeting. If an unsecured 
creditor casts vote(s) by both modes, then voting done through remote e-voting shall prevail and vote(s) cast at the 
Meeting shall be treated as ‘INVALID’.

	 d)	 The remote e-voting period commences on Saturday, 26th March, 2022 (9:00 am IST) and ends on Wednesday, 
30th March, 2022 (5:00 pm IST). The remote e-voting module will be disabled by CDSL for voting thereafter. Once 

mailto:co@astralpipes.com
mailto:co@astralpipes.com
mailto:co@astralpipes.com
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the vote on a resolution is cast by the unsecured creditor, he/she/it will not be allowed to change it subsequently. 
During this period, unsecured creditors of Astral, as on Monday, 28th February, 2022 i.e., Cut-Off Date, may cast their 
vote by remote e-voting. A person who is not an unsecured creditors as on the Cut-Off Date should treat this Notice 
for information purpose only.

4.	 The process and manner for remote e-voting is as under:

	 Section A: Remote e-voting process

	 The unsecured creditors should follow the following steps to cast their votes electronically.

	 1.	 Open the web browser during the voting period and log on to the e-voting website: www.evotingindia.com.

	 2.	 Click on ‘Shareholders/Members’ to cast your vote(s).

	 3.	� Please enter USER ID as printed on address sticker in case of physical copy and as mentioned in covering email in 
case of soft copy.

	 4.	 Enter the Image Verification as displayed and Click on ‘LOGIN’.

	 5.	� Please enter PASSWORD as printed on address sticker in case of physical copy and as mentioned in covering email 
in case of soft copy.

	 6.	 After entering these details appropriately, click on ‘SUBMIT’ tab.

	 7.	 Click on the EVSN of ‘ASTRAL LIMITED’ to vote.

	 8.	� On the voting page, you will see ‘RESOLUTION DESCRIPTION’ and against the same the option ‘YES /NO’ for voting. 
The option ‘YES’ implies that you assent to the Resolution and option ‘NO’ implies that you dissent to the Resolution. 
Select the option ‘YES’ or ‘NO’ as desired for casting your vote.

	 9.	 Click on ‘RESOLUTION FILE LINK’ if you wish to view the Notice.

	 10.	 After selecting the resolution you have decided to vote on, click on ‘SUBMIT’. A confirmation box will be displayed. If 
you wish to confirm your vote, click on ‘OK’, else to change your vote, click on ‘CANCEL’ and accordingly modify your 
vote.

	 11.	 Once you ‘CONFIRM’ your vote on the resolution, you will not be allowed to modify your vote.

	 12.	 You can also take print-out of the voting done by you by clicking on ‘CLICK HERE TO PRINT’ option on the voting page.

	 Section B: Process of e-voting during Meeting

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

	 2.	� Facility to cast vote through e-voting at the Meeting will be made available on the video conference screen during 
the Meeting.

	 3.	� If any votes are cast by the unsecured creditors through e-voting available during the Meeting and if the same 
unsecured creditor has not participated in the Meeting through VC/OAVM facility, then the votes cast by such 
unsecured creditor shall be considered invalid as the facility of e-voting during the Meeting is available only to the 
unsecured creditors participating in the Meeting.

Encl.: As above

http://www.evotingindia.com


9 

THE NATIONAL COMPANY LAW TRIBUNAL,
AHMEDABAD BENCH

C A (CAA) NO 8 of 2022

	 In the matter of the Companies Act, 2013;

	 AND

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

	 AND

	� In the matter of Scheme of Arrangement involving 
amalgamation of Resinova Chemie Limited and Astral Biochem 
Private Limited with Astral Limited.

Astral Limited
(CIN: L25200GJ1996PLC029134)
A company incorporated under the provisions of Companies
Act, 1956 and having its registered office at ‘Astral House’,
207/1, Behind Rajpath Club, Off. S. G. Highway, Ahmedabad
380059 in the State of Gujarat...................................................................................................... Applicant Transferee Company

EXPLANATORY STATEMENT PURSUANT TO SECTION 102, 230 AND 232 OF THE COMPANIES ACT, 2013 READ WITH THE 
COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 TO THE NOTICE CALLING THE 
MEETING OF UNSECURED CREDITORS OF ASTRAL LIMITED PURSUANT TO ORDER DATED 16TH FEBRUARY, 2022 and 
23RD FEBRUARY, 2022 OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH

1.	 Pursuant to the Order dated 16th February, 2022 and 23rd February, 2022 passed by the Ahmedabad Bench of the 
Hon’ble National Company Law Tribunal (“NCLT” or “Tribunal”), meeting of the unsecured creditors of the Applicant 
Transferee Company, is being convened and will be held on Thursday, 31st March, 2022 at 2:00 p.m. IST, for the purpose 
of considering and, if thought fit, approving with or without modification(s), the Scheme of Amalgamation of Resinova 
Chemie Limited and Astral Biochem Private Limited with Astral Limited and their respective shareholders and creditors 
(“Scheme”) under Sections 230 to 232 of the Companies Act, 2013 (“Act”) (including any statutory modification or re-
enactment or amendment thereof) read with the rules issued thereunder.

2.	 The definitions contained in the scheme will apply to this Explanatory Statement also.

3.	 A copy of the Scheme setting out in detail the terms and conditions of the arrangement, inter alia, providing for the 
proposed Scheme of Amalgamation of Resinova Chemie Limited and Astral Biochem Private Limited with Astral Limited 
and their respective shareholders and creditors, which has been approved by the Board of Directors of the Applicant 
Transferee Company at its meeting held on 11th November, 2021 is attached to this explanatory statement and forms part 
of this statement as Annexure A.

	 As stated earlier, NCLT by its said Order has, inter alia, directed that a meeting of the unsecured creditors of the Applicant 
Transferee Company shall be convened and held on the Thursday, 31st March, 2022 at 2:00 p.m. IST A.M through video-
conferencing or audio-visual means (‘VC/OAVM’) for the purpose of considering and, if thought fit, approving with or 
without modification(s) the Scheme of Amalgamation. The unsecured creditors would be entitled to vote in the said 
meeting through e-voting at the meeting to be conducted through VC/OAVM.

	 In accordance with the provisions of Section 230-232 of the Companies Act, 2013, the Scheme shall be acted upon only if 
a majority in number representing three fourth in value of the unsecured creditors of the Company, agree to the Scheme. 
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	 The scrutinizer appointed for conducting remote e-voting and e-voting at the Meeting will however submit his report 
to the Chairman of the Applicant Transferee Company or to the person so authorised by him after completion of the 
scrutiny of the remote e-voting and e-voting at the meeting cast by the unsecured creditors so as to announce the 
results of the remote e-voting and e-voting at the Meeting exercised by the unsecured creditors of Applicant Transferee 
Company.

4.	 Background of Astral Limited (“Applicant Transferee Company” or “Astral”) is as under:

	 i.	 Astral Limited (“Applicant Transferee Company” or “Astral”), is a listed Public Limited company. It was originally 
incorporated on 25th March, 1996 as a private limited company under the provisions of the Companies Act, 1956 in 
the name and style of Astral Poly Technik Private Limited with the Registrar of Companies, Gujarat. The Transferee 
Company was converted to a public limited company and name was changed to Astral Poly Technik Limited vide 
certificate issued by the Registrar of Companies, Gujarat dated 29th September, 2006. The name of the Company 
was changed to Astral Limited by Shareholders’ Resolution dated 9th March, 2021 and the fresh certificate of 
incorporation consequent to change of name was issued by the Registrar of Companies on 12th April, 2021. The 
Corporate Identification Number of the Company is L25200GJ1996PLC029134. The Permanent Account Number of 
the Transferee Company is AABCA2951N.

	 ii.	 The registered office of Astral is currently situated at “Astral House”, 207/1, B/h Rajpath Club, off. S G Highway, 
Ahmedabad —380059. There is no change in the registered office of the Transferee Company is last five years.

	 iii.	 The details of the Authorized, Issued, Subscribed and Paid-up share capital of Astral as on 31st December, 2021 is as 
under:

Authorised Share Capital Amount in `

21,05,00,000 Equity shares of ` 1/- each 21,05,00,000

Total 21,05,00,000

Issued, Subscribed & Paid Up Share Capital Amount in `

20,09,20,181 Equity shares of ` 1/- each fully paid up 20,09,20,181 

Total 20,09,20,181 

		  There has been no change in the issued, subscribed and paid up share capital of Astral till date of this notice.

		�  The Equity Shares of Astral are, at present, listed on the BSE Limited (‘BSE’) and the National Stock Exchange of India 
Limited (‘NSE’).

	 iv.	� The main object of Astral is set out in the Memorandum of Association of the Applicant Transferee Company. The 
main objects are as under:

		  1.	 To manufacture, weave, prepare, re-process, mould, repair, buy and sell, resell, export, import and deal in all 
kinds of plastics and plastic goods moulded plastic and toys of all types in particular including plastic liners 
and sacks of higher density polyethylene, polypropylene, low density polythylene, plastic granuals, plastic 
waste materials, pipes, sheets, all kinds of foot wears, gloves, buckles, purses, bags, boxes, belts, containers, 
packing materials, accessories, fitting and fixtures and wares related plastics goods, articles and products, and 
compounds, and derivatives intermediates or compositions used for domestic, industrial agricultural purposes.

		  2.	 To carry on the business of manufacturers, traders, distributors, importers, exporters, agents, dealers and 
processors of compound plastic raw materials, resins and all type of plastic granuals, plastic moulded goods of 
all kinds and for all purposes and in bottles, containers, tubes, wrapping materials, foams and plastic products.
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		  3.	 To carry on the business of manufacturers and dealers in all kinds of plastic materials industry styrene, 
polystyrene, vinyl chloride, polyvinyl chloride, polyethelene, polyoeifines, vinyl acetate and copolymers and 
other products, acrylics and polyesters polycarbonates and polyrthers and epoxy resins and compositions, 
nylons, raisin and thermoplastics, moulding compositions including prefabricated sections and shapes, cellulosic 
plastics and other thermosetting and thermoplastic materials (of synthetic or natural origin).

		  4.	 To carry on business as manufacturers, producers, growers, fabricators, processors, refiners, stockists, agents, 
importers, exporters, traders, whole-sellers, retailers, distributors, concessionairs or dealers of drugs, medicines, 
spirits. mixtures, tonics, pigments, powder, tablets, pills, capsules, injections, compounds, mother tinctures, 
triturations, glubules, creams, scents, soaps, lotions, shampoo, toilet goods and all kinds of pharmaceuticals, 
cosmetics and medical preparations required or used in homeopathic, allopathic, ayurvedic, unani or nature 
cure or any other. medicinal system or branch of medicine or as beauty aid or personal hygine, wheter for 
human, animal, birds, insects for whatever purposes, such as prevention, curation and nourishments.

		  4A	 To produce, manufacture, refine, prepare, process, purchase, sell, supply, import, export or generally deal in all 
kinds of sanitarywares, sanitary materials, faucets, vitreous China sanitarywares of all kinds, bathroom accessories 
of all kinds, crockery, refractories, fire bricks, ceramics, plaster of paris, pottery, insulators, tiles, glass, hollow-
ware, optical, glass, glass wool, laboratory ware and other miscellaneous glass ware, linoleum, sheets, roofings, 
glass furniture, fittings, floor polish, door closures, concrete mixtures, elevators, building and other decorative 
materials of all kinds made of cement, asbestos, stone, clay, timber, teak, board, fibre, paper glass, plastic or 
other natural or synthetic material or chemical, oil & colour paints of all kinds, Lacquers, Enamels, Varnishes, Oils, 
Distempers, Dry Colours, Minerals, Disinfectants, Turpentine, Painting Brushes and/or any other item that can be 
manufactured or dealt with in connection with the Company’s aforesaid businesses.

			   There is no change in the objects of Astral in last five years except addition of clause (4A) above vide certificate of 
Registrar of Companies dated 1st January, 2022.

		  v.	� Astral is primarily engaged in manufacturing and supply of CPVC/ PVC/Corrugated pipes and fittings, which 
are widely used for piping requirements in different segments like plumbing, drainage, industrial, agriculture, 
infrastructure etc. and plastic water tanks. The Company is equipped with production facilities at Santej and 
Dholka (Gujarat), Sangli and Aurangabad (Maharashtra), Ghiloth (Rajasthan), Sitarganj (Uttarakhand) and Hosur 
(Tamil Nadu).

		  vi.	� The details of Directors and Promoters and Promoter Group of Astral along with their addresses as on 
31st December, 2021, are as follows:

			   Details of Directors of Astral as on 31st December, 2021:

Sr. 
No.

Name of Directors  Designation Address

 1 Mr. Sandeep Engineer Managing Director 22, Rambaug, FP No 712, Survey No 713/3, B/h Karnavati 
Club, S.G Highway, Makarba, Ahmedabad-380058.

 2 Mrs. Jagruti Engineer Whole Time Director 22, Rambaug, FP No 712, Survey No 713/3, B/h Karnavati 
Club, S.G Highway, Makarba, Ahmedabad-380058.

 3 Mr. Girish Joshi Whole Time Director 7, Tulsi Bungalows, Opp. Keshavbaug party plot, Science 
city road, Ahmedabad-380060.

 4 Mr. C. K. Gopal Independent Director 83, Kalashree, Gundappa Street, Chikmagalur, 
Chikmagalur-577101, Karnataka.

 5 Mr. Viral Jhaveri Independent Director 34, Ashoknagar Society, Near Little Flower School, 
Bhatta, Paldi, Ahmedabad-380007.

 6 Mrs. Kaushal Nakrani Independent Director 46, Green Park Bunglows, Ambli Bopal Road, Opp City 
Gold Multiplex, Bopal Ahmedabad-380058.
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			   Details of Promoters and Promoter Group of Astral as on 31st December, 2021
Sr. 

No.
 Name of Promoter/ Promoter 
Group

 Address

 1 Mr. Sandeep Engineer 22, Rambaug, FP No 712, Survey No 713/3, B/h Karnavati Club, 
S.G Highway, Makarba, Ahmedabad-380058.

 2 Mrs. Jagruti Engineer 22, Rambaug, FP No 712, Survey No 713/3, B/h Karnavati Club, 
S.G Highway, Makarba, Ahmedabad-380058.

 3 Mrs. Hansaben Engineer 22, Rambaug, FP No 712, Survey No 713/3, B/h Karnavati Club, 
S.G Highway, Makarba, Ahmedabad 380058

 4 Kairav Chemicals Limited “Astral House”, 207/1, B/h Rajpath Club, Off. S G Highway, 
Ahmedabad-380059.

 5 Saumya Polymers LLP “Astral House”, 207/1, B/h Rajpath Club, Off. S G Highway, 
Ahmedabad-380059.

5.	 Background of Resinova Chemie Limited (“Transferor Company-1” or “Resinova”) is as under:

	 i.	� Resinova Chemie Limited (“Transferor Company-1” or “Resinova”), was originally incorporated on 16th September, 
2009 as a private limited company under the provisions of the Companies Act, 1956 in the name and style of 
Advanced Adhesives Private Limited with the Registrar of Companies, Gujarat. The company was converted to 
a public limited company and name was changed to Advanced Adhesives Limited vide certificate issued by the 
Registrar of Companies, Gujarat dated 31st January, 2011. The name of the company was changed to Resinova 
Chemie Limited pursuant to the order passed by the High Court of Gujarat, dated 18th January, 2016 sanctioning the 
Scheme of Amalgamation of erstwhile Resinova Chemie Limited with the present Transferor Company -1 and the 
fresh certificate of incorporation consequent to change of name was issued by the Registrar of Companies, Gujarat 
on 23rd February, 2016. The Corporate Identification Number of the Company is U24295GJ2009PLC058120. The 
Permanent Account Number of Resinova is AAICA0151F.

	 ii.	� The registered office of Resinova is currently situated at “Astral House”, 207/1, B/h Rajpath Club, off. S G Highway, 
Ahmedabad —380059. There is no change in the registered office of the Transferee Company is last five years.

	 iii.	� The details of the Authorized, Issued, Subscribed and Paid-up share capital of Resinova as on 31st December, 2021 
is as under:

Authorised Share Capital Amount in `
57,50,000 Equity Shares of `10/- Each. 5,75,00,000
Total 5,75,00,000
Issued, Subscribed & Paid Up Share Capital Amount in `
2,93,895 Equity Shares of `10/- Each fully paid up 29,38,950
Total 29,38,950

		  There has been no change in the issued, subscribed and paid up share capital of Resinova till date of this notice.

		  The Equity shares of Resinova are not listed on any of the stock exchanges.

	 iv.	 The main object of Resinova are set out in the Memorandum of Association as under:

		  1.	� To carry on business as manufacturers, producers, processors, traders, buyers, sellers, importers, exporters, 
retailers, wholesalers, suppliers, indenters, packers, movers, preservers, stockiest, merchants, distributors, 
consignors, jobbers, concessionaires or otherwise deal in all kinds of mixture various types of adhesives, 
sealants, starch, gum, dextrine, silicate, rubber, latex, PF, UF, and PVA, including mixture of silica and porcelain 
and all other products used for making or joining the building materials.

		  2.	� To carry on business of manufacturing, processing, trading, buying, selling, reselling, importing, exporting, 
exchanging, distributing, supplying, refining and acting as agents and dealers of sanitizers, surface cleaners 
and disinfectants and/or any other chemical/(s) that can be used to manufacture or dealt with in connection 
with the Company’s aforesaid business.”
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			�   There is no change in the objects of Resinova in last five years except addition of clause (2) above vide certificate 
of Registrar of Companies dated 7th September, 2020.

	 v.	� Resinova is engaged in manufacturing and supplying highly diversified range of adhesives, sealants, putties, 
sanitizers, surface cleaners, disinfectants and construction chemicals used in various applications. The Transferor 
Company- 1 has three production facilities at Rania and Unnao (Uttar Pradesh) and Santej (Gujarat). Astral Limited, 
the Transferee Company under the present scheme holds 97.45% of equity share capital of Resinova and hence 
Resinova is subsidiary company of Astral.

	 vi.	� The details of Promoters and Directors of Resinova along with their addresses as on 31st December, 2021 are as 
follows:

		  Details of Directors of the Resinova as on 31st December, 2021:
Sr. 

No.
Name of Directors  Designation Address

1  Mr. Sandeep Engineer Managing Director 22, Rambaug, FP No 712, Survey No 713/3, B/h Karnavati 
Club, S.G Highway, Makarba, Ahmedabad-380058.

2  Mr. Sachin Srivastava Whole Time Director 128/9, H Block, Kidwai Nagar, S.O., Kanpur-208011, Uttar 
Pradesh.

3  Mr. Kairav Engineer Director 22, Rambaug, FP No 712, Survey No 713/3, B/h Karnavati 
Club, S.G Highway, Makarba, Ahmedabad-380058.

4  Mr. Saumya Engineer Director 22, Rambaug, FP No 712, Survey No 713/3, B/h Karnavati 
Club, S.G Highway, Makarba, Ahmedabad-380058.

5  Mr. Viral Jhaveri Independent Director 34, Ashoknagar Society, Near Little Flower School, Bhatta, 
Paldi, Ahmedabad-380007.

6  Mrs. Kaushal Nakrani Independent Director 46, Green Bunglows, Ambll Bopal Road, Opp city Gold 
Multiplex, Bopal, Ahmedabad-380058, Gujarat.

		  Details of Promoters of Resinova as on 31st December, 2021:
Sr. 

No.
Name of Promoter/ Promoter 
Group

 Address

1 Astral Limited “Astral House”, 207/1, B/h Rajpath Club, off. S G Highway, 
Ahmedabad-380059.

2 Mr. Sandeep Engineer 22, Rambaug, FP No 712, Survey No 713/3, B/h Karnavati Club, S.G 
Highway, Makarba, Ahmedabad-380058.

3 Mrs. Jagruti Engineer 22, Rambaug, FP No 712, Survey No 713/3, B/h Karnavati Club, S.G 
Highway, Makarba, Ahmedabad-380058.

6.	 Background Astral Biochem Private Limited (“Transferor Company-2” or “ABPL”) is as under:

	 i.	� Astral Biochem Private Limited (“Transferor Company” or “ABPL”) was incorporated on 17th July, 2008 as a private 
limited company under the provisions of the Companies Act, 1956 with the Registrar of Companies, Gujarat.

	 ii.	� The registered office of ABPL is situated at ‘Astral House’, 207/1, Behind Rajpath Club, Off. S. G. Highway, Ahmedabad 
380 059 in the state of Gujarat.

	 iii.	� The details of the Authorized, Issued, Subscribed and Paid-up share capital of ABPL as on 31st December, 2021 is 
as under:
Authorised Share Capital  Amount in `
50,000 Equity Shares of `10/- Each 5,00,000
Total 5,00,000
Issued, Subscribed & Paid Up Share Capital Amount in `
50,000 Equity Shares of `10/- Each fully paid up 5,00,000
Total 5,00,000
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		  There has been no change in the issued, subscribed and paid up share capital of ABPL till date of this notice.

		  The equity shares of ABPL are not listed on any of the stock exchanges.

	 iv.	 The main object of ABPL is set out in the Memorandum of Association as under:

		  1.	� “To carry on the business of extracting, growing, crushing, concentrating, refining crosslinking, forming, 
farming of the agricultural produces, bio degradable fibres, natural seeds, stems, fruits, leaves, roots and by 
- products of agrobase chemicals, fuels, such as woodgas, methanol. ethanol fuel, Crop based biofuels from 
Jatropha curcas, pongamia pinnata, calophyllum, lnophyllum, hevcca, brasiliensis, sugarcane, sugar beet, corn, 
maize starch, yeast, algae and also to produce, biodiesel, biogel, lubricants, fatty acid, of ethyl and methyl ester 
‘made from vegetable oils, animal fats, and to generate energy from various conventional and nonconventional 
sources through chemical reaction, hydrogen and nano based technology.”

		  2.	� To carry on business of manufacturers, traders, distributors, importers exporters, agents, dealers and processors 
of compound plastic raw materials, resins and all type of plastic granules, plastic moulded goods of all kinds and 
for all purposes and in bottles, containers, tubes, wrapping materials, foams and plastic products.

		  There is no change in the objects of ABPL in last five years.

	 v.	� ABPL is a private limited Company. It is a Wholly Owned Subsidiary of Astral. The said company is not carrying out 
any commercial activity currently.

	 vi.	� The details of Promoters and Directors of ABPL along with their addresses as on 31st December, 2021 are as 
follows:

		  Details of Directors of ABPL as on 31st December, 2021
Sr. 

No.
Name of Directors Designation Address

1 Mr. Sandeep Engineer Director 22, Rambaug, FP No 712, Survey No 713/3, B/h Karnavati Club, 
S.G Highway, Makarba, Ahmedabad-380058.

2 Mr. Kairav Engineer Director 22, Rambaug, FP No 712, Survey No 713/3, B/h Karnavati Club, 
S.G Highway, Makarba, Ahmedabad-380058.

3 Mr. Saumya Engineer Director 22, Rambaug, FP No 712, Survey No 713/3, B/h Karnavati Club, 
S.G Highway, Makarba, Ahmedabad-380058.

		  Details of Promoters of ABPL as on 31st December, 2021:
Sr. 

No.
Name of Promoter/ 
Promoter Group

 Address

1 Astral Limited “Astral House”, 207/1, B/h Rajpath Club, off. S G Highway, Ahmedabad-380059.

		  “Transferor Company-1” and “Transferor Company-2” are collectively referred as “Transferor Companies”

7.	 Rationale and Salient Features of the Scheme:

	 a)	 Relationship between the companies:

		�  Resinova (Transferor Company-1) is a subsidiary of Astral (Transferee Company) and ABPL (Transferor Company-2) is 
a wholly owned subsidiary of Astral (the Transferee Company).

	 b)	 Rationale for the Scheme of Amalgamation:

		  i.	� Enhanced scale of operations and reduction in overheads, administrative, managerial, technology and other 
expenditure, operational rationalization, organizational efficiency and optimal utilization of various resources;

		  ii.	 Improved shareholder value for all the companies by way of improved financial structure and cash flows, 
increased asset base and stronger consolidated revenue and profitability;
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		  iii.	 Enhanced leveraging capability of the combined entity which in turn will allow the combined entity to undertake 
future expansion strategies and to tap bigger opportunities in the industry;

		  iv.	 Additional strength and greater focus to the operations and utilization of resources pursuant to consolidation 
of managerial expertise of the companies;

		  v.	 Enhanced ability to the utilize existing brand names of Astral providing better recognition and recall of the 
adhesive business across the country;

		  vi.	 Explore greater synergies with increased distribution of adhesive products across the existing distributors 
network of Astral with efficient packaging and logistics across the country;

		  vii.	 Simplification of group structure by eliminating multiple companies and enabling increased focus on core 
competencies for greater shareholder value creation.

	 c)	 Salient features of the Scheme:

	 	 3.	 “Definitions:

		  3.2	 �“Appointed Date” means 1st April, 2021, or such other date as may be directed by the NCLT and is the date with 
effect from which the Scheme shall upon sanction by the NCLT, be deemed to be operative;

		  3.4	 �“Effective Date” means the last date on which the certified copies of the Order of Hon’ble National Company 
Law Tribunal, Ahmedabad Bench under Section 230 to 232 and other applicable provisions of the Companies 
Act, 2013 sanctioning the Scheme are filed with the Registrar of Companies, Gujarat at Ahmedabad by the 
Transferor Company -1, the Transferor Company – 2 and the Transferee Company;

		  3.15	�“Undertakings” means and includes the whole undertakings and entire business of the Transferor Companies 
as a going concern, including, without limitation:

			   (a)	� all the movable and immovable properties, tangible or intangible, including all computers and accessories, 
software, applications and related data, equity shares, preference shares and other securities of associate/ 
subsidiary/ joint venture companies, plant and machinery, equipment, furniture, fixtures, vehicles, stocks 
and inventory including, cables, leasehold assets and other properties, real, corporeal and incorporeal, 
in possession or reversion, present and contingent assets (whether tangible or intangible) of whatsoever 
nature, inverters, electrical fittings, submersible pumps, electrical erections, earthing and lighting systems, 
cash in hand, amounts lying in the banks, investments, escrow accounts, claims, powers, authorities, 
allotments, approvals, consents, letters of intent, registrations, contracts, engagements, arrangements, 
rights, credits, titles, interests, benefits, advantages, freehold/ leasehold rights, brands, sub-letting tenancy 
rights, leave and license permissions, goodwill, other intangibles, industrial and other licenses, approvals, 
permits, authorisations, trademarks, trade names, patents, patent rights, copyrights, and other industrial 
and intellectual properties and rights of any nature whatsoever including know-how, websites, portals, 
domain names, or any applications for the above, assignments and grants in respect thereof, import quotas 
and other quota rights, right to use and avail of telephones, telex, facsimile, email, internet, leased lines 
and other communication facilities, connections, installations and equipment, electricity and electronic 
and all other services of every kind, nature and description whatsoever, provisions, funds, and benefits 
(including all work-in progress), of all agreements, arrangements, deposits, advances, recoverable and 
receivables, whether from government, semi-government, local authorities or any other Person including 
customers, contractors or other counter parties, etc., all earnest monies and/ or deposits, privileges, 
liberties, easements, advantages, benefits, exemptions, licenses, privileges and approvals of whatsoever 
nature and wheresoever situated, belonging to or in the ownership, power or possession or control of or 
vested in or granted in favour of or enjoyed by the Transferor Companies;
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			   (b)	� all receivables, loans and advances, including accrued interest thereon, all advance payments, earnest 
monies and/ or security deposits, payment against warrants, if any, or other entitlements of the Transferor 
Companies;

			   (c)	� all contracts, agreements, purchase orders/ service orders, operation and maintenance contracts, 
memoranda of understanding, memoranda of undertaking, memoranda of agreements, memoranda of 
agreed points, bids, tenders, tariff orders, expression of interest, letter of intent, hire purchase agreements, 
lease/ licence agreements, tenancy rights, agreements/ panchnamas for right of way, equipment purchase 
agreements, agreement with customers, purchase and other agreements with the supplier/ manufacturer 
of goods/ service providers, other arrangements, undertakings, deeds, bonds, schemes, insurance covers 
and claims and clearances and other instruments of whatsoever nature and description, whether written, 
oral or otherwise and all rights, title, interests, claims and benefits thereunder;

			   (d)	 investments in shares, debentures and other securities held by the Transferor Companies;

			   (e)	� all the debts (along with any encumbrance), liabilities, duties and obligations including contingent liabilities 
of the Transferor Companies; and

			   (f)	� all books, records, files, papers, engineering and process information, records of standard operating 
procedures, computer programs along with their licenses, drawings, manuals, data, catalogues, 
quotations, sales and advertising materials, lists of present and former customers and suppliers, customer 
credit information, customer pricing information and other records whether in physical or electronic form, 
in connection with or relating to the business of the Transferor Companies.

			   (g)	� all the employees, who are on the payrolls of the Transferor Companies, at its respective offices, branches 
or otherwise,

	 5.	 TRANSFER AND VESTING OF UNDERTAKINGS OF TRANSFEROR COMPANIES

		  5.1	 Upon the coming into effect of the Scheme with effect from the Appointed Date, the Undertakings of the 
Transferor Companies shall, pursuant to the sanction of the Scheme by the NCLT and pursuant to the provisions 
of Section 230 – 232 of the Companies Act, 2013, and all other provisions of applicable law, if any as applicable, 
will be and shall stand transferred to and vested in and/or be deemed to have been transferred to and vested 
in the Transferee Company, as a going concern, without any further act, instrument, deed, matter or thing so as 
to become, as and from the Appointed Date, the undertaking of the Transferee Company by virtue of and in the 
manner provided in this Scheme.

		  5.2	 Without prejudice to the generality of Clause 5.1 above, upon the coming into effect of the Scheme and with 
effect from the Appointed Date:-

			   a)	 All the estate, assets (including intangible assets), properties, investments of all kinds, rights, claims, title, 
interest and authorities including accretions and appurtenances, whether or not provided and/or recorded 
in the books of accounts of the Transferor Companies, comprised in the Undertakings of whatsoever nature 
and where-so-ever situated shall, without any further act, instrument or deed, cost or charge and without 
any notice or other intimation to any third party for the transfer of the same, will be and shall stand 
transferred to and vested in the Transferee Company and/or be deemed to be transferred to and vested in 
the Transferee Company as a part of the transfer of the Undertakings as a going concern so as to become, 
as and from the Appointed Date, the estate, assets (including intangible assets), properties, investments 
of all kinds, rights, claims, title, interest and authorities including accretions and appurtenances of the 
Transferee Company.

			   b)	 Such of the assets and properties of the Transferor Companies as are movable in nature or incorporeal 
property or are otherwise capable of transfer by delivery or possession, or by endorsement and/or delivery 
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shall, without any cost or charge and without any notice or other intimation to any third party for the 
transfer of the same, be and stand transferred to and vested in the Transferee Company and/or be deemed 
to stand transferred to the Transferee Company as a part of the transfer of the Undertaking as a going 
concern so as to become from the Appointed date the assets and properties of the Transferee Company. The 
vesting pursuant to this sub-clause shall be deemed to have occurred by physical or constructive delivery 
or by endorsement and delivery or by vesting and record pursuant to this Scheme, as appropriate to the 
property being vested and title to the property shall be deemed to have been transferred accordingly.

			   c)	 All other movable properties of the Transferor Companies, including investments of all kinds, sundry 
debtors, receivables, bills, credits, loans and advances, if any, whether recoverable in cash or in kind or 
for value to be received, bank balances, deposits with any Government, quasi government, local or other 
authority or body or with any company or other person, shall without any further act, instrument or deed, 
cost or charge, be and shall stand transferred to and vested in the Transferee Company and/or deemed to 
have been transferred to and vested in the Transferee Company, by way of delivery of possession of the 
respective documents, as applicable, as a part of the transfer of the Undertakings as a going concern, so 
as to become from the Appointed Date, the assets and properties of the Transferee Company.

			   d)	 The Transferee Company may, if it so deems appropriate, give notice in such form as it deems fit and 
proper, to each such debtor or obligor, that pursuant to the sanction of this Scheme by the NCLT, such debt, 
loan, advance, claim, bank balance, deposit or other asset be paid or made good or held on account of the 
Transferee Company as the person entitled thereto, to the end and intent that the right of the Transferor 
Companies to recover or realize all such debts (including the debts payable by such debtor or obligor to the 
Transferor Companies) stands transferred and assigned to the Transferee Company and that appropriate 
entries should be passed in the books of accounts of the relevant debtors or obligors to record such change. 
It is hereby clarified that investments, if any, made by the Transferor Companies and all the rights, title and 
interest of the Transferor Companies in any licensed properties or leasehold properties shall, pursuant to 
the Act and the provisions of this Scheme, without any further act or deed, be transferred to and vested in 
or be deemed to have been transferred to and vested in the Transferee Company.

			   e)	 All immovable properties, if any of the Transferor Companies, including land together with the buildings 
and structures standing thereon and rights and interests in immovable properties of the Transferor 
Companies, whether freehold or leasehold or licensed or otherwise and all documents of title, rights and 
easements in relation thereto shall stand transferred to and be vested in and transferred to and/or be 
deemed to have been transferred to and vested in the Transferee Company, without any further act or 
deed done or being required to be done by the Transferor Companies and/or the Transferee Company. 
The Transferee Company shall be entitled to exercise all rights and privileges attached to the aforesaid 
immovable properties and shall be liable to pay the ground rent and taxes and fulfil all obligations in 
relation to or applicable to such immovable properties. The mutation of the ownership or title, or interest 
in the immovable properties shall, upon this Scheme becoming effective, be made and duly recorded in the 
name of the Transferee Company by the appropriate authorities pursuant to the sanction of this Scheme 
by the NCLT in accordance with the terms hereof. It is however clarified that the applicable stamp duty for 
such transfer on amalgamation under the order of the Hon’ble Tribunal shall be duly paid.

			   f)	 All lease license or rent agreements entered into by the Transferor Companies with various landlords, 
owners and lessors in connection with the use of the assets of the Transferor Companies, together with 
security deposits and advance/prepaid lease/license fee, etc., shall stand automatically transferred and 
vested in favour of the Transferee Company on the same terms and conditions without any further act, 
instrument, deed, matter or thing being made, done or executed. The Transferee Company shall continue 
to pay rent or lease or license fee as provided for in such agreements, and the Transferee Company and the 
relevant landlords, owners and lessors shall continue to comply with the terms, conditions and covenants 
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there-under. Without limiting the generality of the foregoing, the Transferee Company shall also be entitled 
to refund of security deposits paid under such agreements by the Transferor Companies.

			   g)	 All permissions, approvals, consents, subsidies, incentives, privileges, income tax benefits and exemptions, 
indirect tax benefits and exemptions, all other rights, benefits and liabilities related thereto, licenses, 
powers and facilities of every kind, nature and description whatsoever, provisions and benefits of all 
agreements, contracts and arrangements and all other interests in connection with or relating to the 
Transferor Companies enjoyed or conferred upon or held or availed of by the Transferor Companies and 
all rights and benefits that have accrued or which may accrue to the Transferor Companies, whether on, 
before or after the Appointed Date, if any, shall stand transferred to and vested in and/or be deemed to 
be transferred to and vested in the Transferee Company as a part of the transfer of the Undertaking as a 
going concern, so as to become, as and from the Appointed Date, the permissions, approvals, consents, 
subsidies, privileges, income tax benefits and exemptions, indirect tax benefits and exemptions, all other 
rights, benefits and liabilities related thereto, licenses, powers and facilities of every kind, nature and 
description whatsoever, provisions and benefits of all agreements, contracts and arrangements, of the 
Transferee Company and shall remain valid, effective and enforceable on the same terms and conditions. 
It is further clarified that they shall be deemed to have originally been given by, issued to or executed in 
favour of the Transferee Company, and the Transferee Company shall be bound by the terms thereof and 
the obligations and duties there under, and the rights and benefits under the same shall be available to the 
Transferee Company.

			   h)	 All contracts, deeds, bonds, agreements, schemes, arrangements and other instruments, permits, its rights, 
entitlements, licenses (including the licenses granted by any Governmental, statutory or regulatory bodies) 
for the purpose of carrying on the business of the Transferor Companies, and in relation thereto, and those 
relating to tenancies, privileges, powers, facilities of every kind and description of whatsoever nature in 
relation to the Transferor Companies, or to the benefit of which, the Transferor Companies may be eligible 
and which are subsisting or having effect immediately before the Effective Date, shall be in full force and 
effect on, against or in favour of the Transferee Company and may be enforced as fully and effectually 
as if, instead of the Transferor Companies, the Transferee Company had been a party or beneficiary or 
obligor thereto. In relation to the same, any procedural requirements required to be fulfilled solely by the 
Transferor Companies (and not by any of its successors), shall be fulfilled by the Transferee Company as if 
it is the duly constituted attorney of that Transferor Companies.

			   i)	 Without prejudice to the generality of the foregoing, all leave and license agreements/deeds, lease 
agreements/deeds, bank guarantees, corporate guarantees, performance guarantees and letters of 
credit, hire purchase agreements, lending agreements and such other agreements, deeds, documents 
and arrangements pertaining to the business of the Transferor Companies or to the benefit of which the 
Transferor Companies may be eligible and which are subsisting or having effect immediately before the 
Effective Date, including all rights and benefits (including benefits of any membership, deposit, advances, 
receivables or claims) arising or accruing there from, shall, with effect from Appointed Date and upon this 
Scheme becoming effective, by operation of law pursuant to the vesting orders of the NCLT, be deemed 
to be contracts, deeds, bonds, agreements, schemes, arrangements and other instruments, permits 
its, rights, entitlements, licenses, memberships of the Transferee Company. Such property and rights 
shall stand vested in the Transferee Company and shall be deemed to have become the property of the 
Transferee Company by operation of law, whether the same is implemented by endorsement or delivery 
and possession or record in any other manner.
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			   j)	 All the intellectual property rights of any nature whatsoever, including but not limited to intangible assets 
appertaining to the Transferor Companies, whether or not provided in books of accounts of the Transferor 
Companies, shall stand transferred and vested in the Transferee Company as a part of the transfer of 
the Undertaking as a going concern, so as to become, as and from the Appointed Date, the intellectual 
property of the Transferee Company.

			   k)	 All taxes (including but not limited to advance tax, tax deducted at source, minimum alternate tax credits, 
securities transaction tax, taxes withheld/paid in a foreign country, value added tax, sales tax, goods and 
services tax, service tax, excise duty, etc.) payable by or refundable to or being the entitlement of the 
Transferor Companies, including all or any refunds or claims shall be treated as the tax liability or refunds/
credits/claims, as the case may be, of the Transferee Company, and any tax incentives, advantages, 
privileges, exemptions, credits, tax holidays, remissions, reductions, as would have been available to the 
Transferor Companies, shall pursuant to this Scheme becoming effective, be available to the Transferee 
Company. Benefit of tax losses including brought forward business loss, unabsorbed depreciation, etc., up 
to Appointed Date, shall be available to Transferee Company with effect from Appointed Date in terms of 
section 72A of Income Tax Act.

			   l)	 The Transferee Company shall be entitled to claim refunds or credits, including Input Tax Credits, with 
respect to taxes paid by, for, or on behalf of, the Transferor Companies under applicable laws, including but 
not limited to sales tax, value added tax, goods and services tax, service tax, excise duty or any other tax, 
whether or not arising due to any inter se transaction, even if the prescribed time limits for claiming such 
refunds or credits have lapsed. For the avoidance of doubt, Input Tax Credits already availed of or utilized 
by the Transferor Companies and the Transferee Company in respect of inter se transactions shall not be 
adversely impacted by the cancellation of inter se transactions pursuant to this Scheme.

			   m)	 All statutory rights and obligations of Transferor Companies would vest on/accrue to Transferee Company. 
Hence, obligation of the Transferor Companies, prior to the Effective Date, to issue or receive any statutory 
declaration or any other Forms by whatever name called, under the State VAT Acts or the Central Sales Tax 
Act or Central and/or State Goods and Services Tax Act or any other act for the time being in force, would 
be deemed to have been fulfilled if they are issued or received by Transferee Company and if any Form 
relatable to the period prior to the said Effective Date is received in the name of the Transferor Companies, 
it would be deemed to have been received by the Transferee Company in fulfilment of its obligations.

			   n)	 Benefits of any and all corporate approvals as may have already been taken by the Transferor Companies, 
whether being in the nature of compliances or otherwise, shall stand transferred to and vested in the 
Transferee Company as a part of the transfer of the Undertaking as a going concern, and the said 
corporate approvals and compliances shall be deemed to have originally been taken and complied with by 
the Transferee Company.

			   o)	 The resolutions, if any, of the Transferor Companies, which are valid and subsisting on the Effective Date, 
shall continue to be valid and subsisting and be considered as resolutions of the Transferee Company and 
if any such resolutions have any monetary limits approved under the provisions of the Act as applicable, or 
any other applicable statutory provisions, then the said limits shall be added to the limits, if any, under like 
resolutions passed by the Transferee Company and shall constitute the aggregate of the said limits in the 
Transferee Company.

			   p)	 Such of the assets comprised in the Undertaking and which are acquired by the Transferor Companies on 
or after the Appointed Date but prior to the Effective Date, shall stand transferred to and vested in and 
be deemed to have been transferred to and vested in the Transferee Company as a part of the transfer of 
the Undertaking as a going concern, so as to become, as and from the Appointed Date, the assets of the 
Transferee Company.
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		  5.3	� Without prejudice to the generality of Clause 5.1 above, upon the coming into effect of this Scheme and with 
effect from the Appointed Date:-

			   (a)	 All the Liabilities, whether or not provided in the books of the Transferor Companies, shall without any 
notice or other intimation to any third party for the transfer of the same, be and stand transferred to and 
vested in and be deemed to have been transferred to and vested in the Transferee Company as a part of 
the transfer of the Undertakings as a going concern and the same shall be assumed by the Transferee 
Company, to the extent they are outstanding on the Effective Date and shall become as and from the 
Appointed Date the Liabilities of the Transferee Company on the same terms and conditions as were 
applicable to the Transferor Companies, and the Transferee Company shall meet, discharge and satisfy the 
same.

			   (b)	 All Liabilities comprised in the Undertakings, and which are incurred or which arise or accrue to the 
Transferor Companies on or after the Appointed Date but prior to the Effective Date, shall stand transferred 
to and vested in and be deemed to have been transferred to and vested in the Transferee Company as a 
part of the transfer of the Undertaking as a going concern and the same shall be assumed by the Transferee 
Company and to the extent they are outstanding on the Effective Date on the same terms and conditions 
as were applicable to the Transferor Companies, and the Transferee Company shall meet, discharge and 
satisfy the same.

			   (c)	 Any Liabilities of the Transferor Companies as on the Appointed Date that are discharged by the Transferor 
Companies on or after the Appointed Date but prior to the Effective Date, shall be deemed to have been 
discharged for and on account of the Transferee Company.

			   (d)	 All loans raised and utilized (along with any encumbrances), liabilities, duties and taxes and obligations 
incurred or undertaken by the Transferor Companies on or after the Appointed Date but prior to the 
Effective Date shall be deemed to have been raised, used, incurred or undertaken for and on behalf of the 
Transferee Company and shall stand transferred to and vested in and be deemed to have been transferred 
to and vested in the Transferee Company as a part of the transfer of the Undertakings as a going concern 
and the same shall be assumed by the Transferee Company and to the extent they are outstanding on the 
Effective Date, the Transferee Company shall meet, discharge and satisfy the same.

			   (e)	 Loans, advances and other obligations (including any arrangement which may give rise to a contingent 
liability in whatever form), if any, due or which may at any time in future become due between the 
Transferor Companies and the Transferee Company shall stand discharged and come to an end and there 
shall be no liability in that behalf on any party and the appropriate effect shall be given in the books of 
accounts and records of the Transferee Company

		  5.4	� This Scheme has been drawn up to comply with the conditions relating to “Amalgamation” as specified under 
Section 2(1B) and other applicable provisions of the Income-tax Act 1961. If any of the terms or provisions of 
this Scheme is/are found or interpreted to be inconsistent with the provisions of Section 2(1B) of the Income-tax 
Act,1961 at a later date including resulting from an amendment of law or for any other reason whatsoever, the 
provisions of Section 2(1B) of the Income-tax Act,1961 shall prevail and the Scheme shall stand modified to the 
extent determined necessary to comply with the provisions of Section 2(1B) of the Income-tax Act, 1961. Such 
modification will however not affect the other parts of the Scheme.

	 7.	 LEGAL PROCEEDINGS

		  7.1	� All proceedings of whatsoever nature (legal and others, including any suits, appeals, arbitrations, execution 
proceedings, revisions, writ petitions, if any) by or against the Transferor Companies shall not abate, be 
discontinued or be in any way prejudicially affected by reason of the transfer of the Undertakings or anything 
contained in this Scheme but the said proceedings, shall, till the Effective Date be continued, prosecuted and 
enforced by or against the Transferor Companies, as if this Scheme had not been made.
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		  7.2	 �Upon the coming into effect of this Scheme, all suits, actions, and other proceedings including legal and taxation 
proceedings, (including before any statutory or quasi-judicial authority or tribunal) by or against the Transferor 
Companies, whether pending and/or arising on or before the Effective Date shall be continued and / or enforced 
by or against the Transferee Company as effectually and in the same manner and to the same extent as if the 
same had been instituted and/or pending and/or arising by or against the Transferee Company.

		  7.3	 �The Transferee Company undertakes to have accepted on behalf of itself, all suits, claims, actions and legal 
proceedings initiated by or against the Transferor Companies transferred to its name and to have the same 
continued, prosecuted and enforced by or against the Transferee Company

9.	 CONSIDERATION

	 9.1	� Upon this Scheme becoming effective, the Transferee Company shall without any further application or deed, issue 
and allot its equity shares (“New Equity Shares”), credited as fully paid-up, to the extent indicated below to the 
shareholders of the Transferor Company-1 (other than the Transferee Company itself) holding shares in the Transferor 
Company and whose names appear in the Register of Members on the Record Date or to such of their respective 
heirs, executors, administrators or other legal representatives or other successors in title as may be recognized by 
the Board of Directors of the Transferee Company, in the following ratio (“Share Entitlement Ratio”):

		  �71 (Seventy One) New Equity Shares of `1/- (Rupee One only) each credited as fully paid-up of the Transferee 
Company to be issued for every 1 (One) equity share of the face value of `10/- (Rupees Ten only) each held by the 
shareholders (other than the Transferee Company itself) in the Transferor Company-1;

	 9.2	� The Share Exchange Ratio has been arrived at on basis of the valuation report of M/s Y.K Mehta & Associates, 
Chartered Accountants, a Registered Valuer. Vivro Financial Services Private Limited, a Category-I Merchant Banker, 
has provided its fairness opinion on the share exchange ratio to the Board of Directors of the Transferee Company.

	 9.3	� The New Equity Shares to be issued and allotted by the Transferee Company in terms of Clause 9.1 above shall 
be subject to the provisions of the Memorandum and Articles of association of the Transferee Company and shall 
rank pari passu in all respects with the existing equity shares of the Transferee Company. The New Equity Shares 
shall be issued in demat form. The Transferee Company shall make necessary applications and carry out necessary 
formalities for listing of the new equity shares with the Stock Exchanges as per the applicable provisions of the Act 
and regulations of Securities and Exchange Board of India (SEBI). The equity shares allotted pursuant to this Scheme 
shall remain frozen in the depositories system till relevant directions in relation to listing/trading are provided by the 
Stock Exchanges. There shall be no change in shareholding pattern or control in the Transferee Company between 
the Record Date and listing of New Equity Shares which may affect the status of approval of Stock Exchanges.

	 9.4	 In respect of fractional entitlement to a shareholder, the same shall be rounded off to the nearest integer.

	 9.5	� Upon the Scheme being effective, the shares of Resinova, the Transferor Company-1 held by Astral, the Transferee 
Company shall stand automatically cancelled and no new shares shall be required to be issued against such 
shares. Upon the Scheme being effective and upon the shares of the Transferee Company being issued to the other 
shareholders of the Transferor Company-1, the Shares held of the Transferor Company-1 shall stand cancelled.

	 9.6	� The issue and allotment of shares by the Transferee Company to the equity shareholders of the Transferor Company-1 
as provided in this Scheme as an integral part thereof, shall be deemed to have been carried out without any further 
act or deed by Transferee Company as if the procedure laid down under Section 42 and 62(1)(c) of the Act and any 
other applicable provisions were duly complied with.

	 9.7	� ABPL, the Transferor Company-2, is a Wholly Owned Subsidiary of Astral, the Transferee Company. The entire 
share capital of the Transferor Company-2 is held directly by the Transferee Company. Hence, upon the Scheme 
becoming effective, no shares of the Transferee Company shall be allotted in lieu or exchange of the shares of the 
said Transferor Company. Upon the Scheme becoming effective, the entire share capital of the Transferor Company-2 
shall be cancelled and extinguished.
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10.	 ACCOUNTING TREATMENT

	� Upon this Scheme becoming effective, the Transferee Company shall give effect to the accounting treatment in its books 
of account in accordance with “Pooling of Interest Method” of accounting as laid down in Appendix C of Ind AS-103 
Business Combinations of entities under common control notified under section 133 of the Act read with the Companies 
(Indian Accounting Standards) Rules, 2015, as may be amended from time to time, in its books of accounts such that:

	 a)	 The Transferee Company shall record the assets and liabilities, if any, of the Transferor Companies vested in it 
pursuant to this Scheme, at the carrying values as appearing in the consolidated financial statements of Transferee 
Company.

	 b)	 The identity of the reserves shall be preserved and the Transferee Company shall record the reserves of the Transferor 
Companies in the same form and at the carrying amount as appearing in the consolidated financial statements of 
Transferee Company.

	 c)	 Pursuant to the amalgamation of the Transferor Companies with the Transferee Company, the inter-company 
balances between the Transferee Company and the Transferor Companies, if any, appearing in the books of the 
Transferee Company shall stand cancelled.

	 d)	 All inter-company transactions entered between Transferor Companies and Transferee Company shall stand 
cancelled.

	 e)	 The value of investments held by the Transferee Company in the Transferor Companies shall stand cancelled pursuant 
to amalgamation.

	 f)	 The face value of the new Equity Shares of the Transferee Company issued to the shareholders of the Transferor 
Companies pursuant to clause 9.1 shall be credited to the Equity Share Capital account in the books of the Transferee 
Company.

	 g)	 The surplus/deficit, if any arising after taking the effect of above clauses shall be transferred to “Capital Reserve” in 
the financial statements of the Transferee Company and shall be presented separately from other capital reserves 
with disclosure of its nature and purpose in the notes

	 h)	 In case of any differences in accounting policies between the Transferor Companies and the Transferee Company, the 
accounting policies followed by the Transferee Company shall prevail to ensure that the financial statements reflect 
the financial position based on consistent accounting policies

	 i)	 Comparative financial information in the financial statements of the Transferee Company shall be restated for the 
accounting impact of amalgamation, as stated above, as if the amalgamation had occurred from the beginning of 
the comparative period.

11.	 DISSOLUTION OF THE TRANSFEROR COMPANIES

	� Upon the coming into effect of the Scheme and by the virtue of the order of the NCLT sanctioning this scheme, the 
Transferor Companies shall, without any further act, instrument or deed, stand dissolved without following the process of 
Winding up.

12.	 CHANGE IN OBJECT CLAUSE OF TRANSFEREE COMPANY AND AMENDMENT OF MEMORANDUM OF ASSOCIATION

	 12.1	Since the Transferor Company -1 operates in different business area, business activities being carried out by the 
Transferor Company -1 are not specifically covered under the present main object clause of the Transferee Company. 
Accordingly, upon the Scheme being effective, the main object clause of the Transferee Company shall be altered to 
include the main objects of the Transferor Company-1.

	 12.2	Clause III(A) of the Memorandum of Association of the Transferee Company shall, without any further act, instrument 
or deed, stand altered, modified and amended pursuant to Sections 4 and 13 of the Act and other applicable 
provisions of the Act, as the case may be and be replaced accordingly.



23 

	 12.3	It is further clarified that under the accepted principle of single window clearance, the approval of the members of the 
Transferee Company to the Scheme shall be deemed to be their consent/approval for the proposed amendment of the 
Object clause of the Memorandum of Association of the Transferee Company, under the provisions of Section 4 and 13 
of the Act and other applicable provisions of the Act. The Transferee Company shall not be required to pass separate 
resolutions or undertake any further procedure as required under the Act. It is further clarified that the Transferee 
Company shall file a copy of the amended Memorandum of Association with the Registrar of Companies at the time of 
filing the final order of the NCLT approving the Scheme.

	 12.4	Accordingly, upon the Scheme being effective, clause III(A) of the Memorandum of Association of the Transferee 
Company shall stand altered and amended and the following sub-clauses shall stand inserted immediately after para 
4 of clause III(A) of the Memorandum of Association of the Transferee Company;

		  “5.	� To carry on business as manufacturers, producers, processors, traders, buyers, sellers, importers, exporters, 
retailers, wholesalers, suppliers, indenters, packers, movers, preservers, stockiest, merchants, distributors, 
consignors, jobbers, concessionaires or otherwise deal in all kinds of mixture various types of adhesives, 
sealants, starch, gum, dextrine, silicate, rubber, latex, PF, UF, and PVA, including mixture of silica and porcelain 
and all other products used for making or joining the building materials.

		  6.	� To carry on business of manufacturing, processing, trading, buying, selling, reselling, importing, exporting, 
exchanging, distributing, supplying, refining and acting as agents and dealers of sanitizers, surface cleaners 
and disinfectants and/or any other chemical/(s) that can be used to manufacture or dealt with in connection 
with the Company’s aforesaid business.”

13.	 CONSOLIDATION OF AUTHORISED SHARE CAPITAL AND AMENDMENT OF MEMORANDUM OF ASSOCIATION

	 13.1	As an integral part of the Scheme, upon this Scheme becoming effective, the authorised share capital of the Transferor 
Companies cumulatively amounting to ` 5,80,00,000/- or the amount as on the Effective Date shall, without any 
further act, instrument or deed or payment of filing fees payable to the Registrar of Companies or stamp duty, stand 
transferred to and be merged with the authorised share capital of the Transferee Company.

	 13.2	Clause V of the Memorandum of Association of the Transferee Company shall, without any further act, instrument 
or deed, stand altered, modified and amended pursuant to Sections 13, and 61 of the Act and other applicable 
provisions of the Act, as the case may be and be replaced accordingly.

	 13.3	It is further clarified that under the accepted principle of single window clearance, the approval of the members of 
the Transferee Company to the Scheme shall be deemed to be their consent/approval for the proposed amendment 
of the Capital clause of the Memorandum of Association of the Transferee Company, under the provisions of Section 
13 and 61 of the Act and other applicable provisions of the Act. The Transferee Company shall not be required to pass 
separate resolutions or undertake any further procedure as required under the Act, nor any additional fees or stamp 
duty, shall be payable by the Transferee Company.

THE FEATURES SET OUT ABOVE BEING ONLY THE SALIENT FEATURES OF THE SCHEME OF ARRANGEMENT, THE EQUITY 
SHAREHOLDERS OF THE APPLICANT TRANSFEREE COMPANY ARE REQUESTED TO READ THE ENTIRE TEXT OF THE SCHEME 
OF ARRANGEMENT TO GET THEMSELVES FULLY ACQUAINTED WITH THE PROVISIONS THEREOF.

8.	 Board Meeting, Valuation Report and Fairness Opinion:

	 a)	 The Transferor Companies and the Transferee Company originally approved the Scheme of Amalgamation at the 
respective meetings of the Board of Directors on 7th June, 2021. Further, Astral being listed company applied to the 
Stock Exchanges for approval of the Scheme as per the SEBI regulations. BSE Limited (Designated Stock Exchange) 
upon direction from SEBI required Astral to submit the valuation report based on the latest audited financials (not 
being three months old) of unlisted subsidiary companies under the Scheme. Accordingly, the fresh valuation report 
was obtained and the revised Scheme was placed before the respective company’s Board for approval on 11th 
November, 2021.
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	 b)	 In accordance with the provisions of SEBI Circular, the Audit Committee of Astral (“Audit Committee”) at its meeting 
held on 11th November, 2021, recommended the Scheme to the Board of Directors of Astral, inter alia, taking into 
account;

		  i.	� The Valuation Report on Recommendation of Share Entitlement Ratio issued by M/s Y.K Mehta & Associates, 
Chartered Accountants 11th November, 2021 for issue of shares pursuant to the Scheme;

		  ii.	� The Fairness Opinion issued by Vivro Financial Services Pvt. Ltd. 11th November, 2021 on the fairness of the 
Report on Recommendation of Share Entitlement Ratio.

	 c)	 The proposed Scheme was placed before the Audit Committee meeting of Astral held on 11th November, 2021 for 
consideration and on receipt of the recommendation of the Audit Committee; the said report was placed before the 
Board of Directors of Astral.

		  The Valuation Report dated 11th November, 2021 issued by Y.K Mehta & Associates Chartered Accountants and 
Fairness Opinion dated 11th November, 2021 issued by Vivro Financial Services Pvt. Ltd. are enclosed as Annexure B 
and Annexure C, respectively, to this Notice.

	 d)	 The meeting of the Board of Directors of Astral, held on 11th November, 2021, was attended by 6 (Six) directors 
(namely Mr. Sandeep Engineer, Mrs. Jagruti Engineer, Mr. Girish Joshi, Mr. C. K. Gopal, Mr. Viral Jhaveri and Mrs. 
Kaushal Nakrani). No director was absent from the meetings. None of the directors of the Transferee Company who 
attended the meeting voted against the Scheme. Thus, the Scheme was approved unanimously by the directors, 
who attended the meeting.

	 e)	 The meeting of the Board of Directors of Resinova, held 11th November, 2021 was attended by 6 (Six) directors 
(namely Mr. Sandeep Engineer, Mr. Sachin Srivastava, Mr. Kairav Engineer, Mr. Saumya Engineer, Mr. Viral Jhaveri 
and Mrs. Kaushal Nakrani). No director was absent from the meetings. None of the directors of Resinova who 
attended the meeting voted against the Scheme. Thus, the Scheme was approved unanimously by the directors, 
who attended the meeting.

	 f)	 The meeting of the Board of Directors of ABPL, held 11th November, 2021 was attended by 3 (Three) directors 
(namely Mr. Sandeep Engineer, , Mr. Kairav Engineer and Mr. Saumya Engineer). No directors was absent from the 
meetings. None of the directors of ABPL who attended the meeting voted against the Scheme. Thus, the Scheme 
was approved unanimously by the directors, who attended the meeting.

9.	 Submissions, Approvals and Other Information:

	 a)	 BSE Limited was appointed as the designated stock exchange by Astral for the purpose of coordinating with the 
Securities and Exchange Board of India (‘SEBI”), pursuant to Circular No. CFD/DIL3/CIR/2017/21 dated 10th day of 
March 2017, as amended from time to time (the “SEBI Circular”) issued by SEBI.

	 b)	 Astral has received Observation Letter from BSE Limited dated 29th December, 2021 and the National Stock 
Exchange of India Limited dated 29th December, 2021 stating their No Adverse observation to the Scheme. Copy of 
the Observation Letter is enclosed as Annexure D, to this Notice.

	 c)	 As required by the SEBI Circular, Astral has filed the Complaints Report with BSE Limited and the National Stock 
Exchange of India Limited on 19th November, 2021. After filing of the Complaints Report, Astral has received NIL 
complaints. A copy of the aforementioned Complaints Report is enclosed as Annexure E to this Notice.

	 d)	 The Application has been filed jointly by three Applicant Companies, viz. Resinova Chemie Limited and Astral 
Biochem Private Limited (Transferor Companies) and Astral Limited (Applicant Transferee Company) before the 
Ahmedabad Bench of the National Company Law Tribunal for the sanction of the Scheme under Section 230 read 
with Section 232 of the Companies Act, 2013.

10.	 Directors, Promoters and Key Managerial Personnel:

	 a)	 The Directors of all the Transferor Companies and Transferee Company may be deemed to be concerned and/
or interested in the Scheme only to the extent of their shareholding in the companies, or to the extent the said 



25 

Directors are common Directors in the companies, or to the extent the said Directors are the partners, directors, 
members of the companies, firms, association of persons, bodies corporate and/or beneficiary of trust, that hold 
shares in any of the Companies.

	 b)	 Key Managerial Personnel (KMPs) other than Directors and their relatives may be deemed to be concerned and/or 
interested in the Scheme only to the extent of their shareholding directly in the respective companies that are the 
subject of the Scheme.

	 c)	 Save as aforesaid, none of the Directors and KMPs of the Transferor Companies and the Applicant Transferee 
Company and their relatives have any material concern or interest, financial and / or otherwise in the Scheme 
except, Mr. Sandeep Engineer and Ms. Jagruti Engineer, who are interested to the extent of Equity Shares of Astral 
proposed to be allotted under the scheme.

	 d)	 In compliance with the provisions of Section 232(2)(c) of the Act, the Board of directors of all the Applicant Companies 
in their separate meetings held on 11th November, 2021 have adopted a report, inter alia, explaining the effect of 
the Scheme on each class of shareholders, key managerial personnel, promoter and non-promoter shareholders 
amongst others. Copy of the reports adopted by the respective Board of Directors of the Transferor Companies and 
the Transferee Company are enclosed as Annexure F.

	 e)	 The details of the present Directors and Key Managerial Personnel (KMPs) of Applicant Transferee Company, 
Transferor Companies, their respective shareholdings in Applicant Transferee Company, Transferor Companies are 
as follows:

		�  Extent of shareholding of Directors and KMPs of Astral and their respective holding in the Astral, Resinova and 
ABPL the as on 31st December, 2021 are as follows: (Considering first holder).
Name of the Director Designation Address No of

equity 
shares held 

in Astral

No of
equity 

shares held 
in Resinova

No of
equity 

shares held 
in ABPL

Mr. Sandeep Engineer Managing 
Director

22, Rambaug, FP No 712, 
Survey No 713/3, B/h Karnavati 
Club, S.G Highway, Makarba, 
Ahmedabad-380058.

63070765 7500* Nil

Mrs. Jagruti Engineer Whole Time 
Director

22, Rambaug, FP No 712, 
Survey No 713/3, B/h Karnavati 
Club, S.G Highway, Makarba, 
Ahmedabad-380058.

15239016 Nil Nil

Mr. Girish Joshi Whole Time 
Director

7, Tulsi Bungalows, Opp. Keshavbaug 
party plot, Science city road, 
Ahmedabad-380060.

29 Nil Nil

Mr. C. K. Gopal Independent 
Director

83, Kalashree, Gundappa Street, 
Chikmagalur, Chikmagalur-577101, 
Karnataka.

Nil Nil Nil

Mr. Viral Jhaveri Independent 
Director

34, Ashoknagar Society, Near 
Little Flower School, Bhatta, Paldi, 
Ahmedabad-380007.

1333 Nil Nil

Mrs. Kaushal Nakrani Independent 
Director

46, Green Park Bunglows, Ambli 
Bopal Road, Opp City Gold Multiplex, 
Bopal, Ahmedabad-380058.

Nil Nil Nil

Mr. Hiranand Savlani Chief Financial 
Officer

56, Sangini Bunglow Near Avsar Party 
Plot, Thaltej, Ahmedabad-380059.

189312# Nil Nil

Mr. Krunal Bhatt Company 
Secretary

J-7, Komal Enclave, P. T College Road, 
Paldi, Ahmedabad-380007.

Nil Nil Nil

*jointly with Mrs. Jagruti Engineer (Wife of Mr. Sandeep Engineer)
# including HUF
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Extent of shareholding of Directors and KMPs of Resinova and their respective holding in the Astral, Resinova and ABPL as on 
31st December, 2021 are as follows: (Considering first holder).

Name of the
Director

Designation Address No of
equity 
shares 
held in 
Astral

No of
equity 
shares 
held in 

Resinova

No of
equity 
shares 
held in 

ABPL

Mr. Sandeep Engineer Managing Director 22, Rambaug, FP No 712, Survey No 
713/3, B/h Karnavati Club, S.G Highway, 
Makarba, Ahmedabad-380058.

63070765 7500* Nil

Mr. Sachin Srivastava Whole Time Director 128/9, H Block, Kidwai Nagar, S.O., 
Kanpur-208011, Uttar Pradesh.

Nil Nil Nil

Mr. Kairav Engineer Director 22, Rambaug, FP No 712, Survey No 
713/3, B/h Karnavati Club, S.G Highway, 
Makarba, Ahmedabad-380058.

Nil Nil Nil

Mr. Saumya Engineer Director 22, Rambaug, FP No 712, Survey No 
713/3, B/h Karnavati Club, S.G Highway, 
Makarba, Ahmedabad-380058.

Nil Nil Nil

Mr. Viral Jhaveri Independent Director 34, Ashoknagar Society, Near Little Flower 
School, Bhatta, Paldi, Ahmedabad-380007.

1333 Nil Nil

Mrs. Kaushal Nakrani Independent Director 46, Green Park Bunglows, Ambli Bopal 
Road, Opp City Gold Multiplex, Bopal 
Ahmedabad-380058.

Nil Nil Nil

*Jointly with Mrs. Jagruti Engineer (Wife of Mr. Sandeep Engineer)

Extent of shareholding of Directors and KMPs of ABPL and their respective holding in the Astral, Resinova and ABPL as on 
31st December, 2021 are as follows: (Considering first holder).

Name of the
Director

Designation Address No of
equity 
shares 
held in 
Astral

No of
equity 
shares 
held in 

Resinova

No of
equity 
shares 
held in 

ABPL

Mr. Sandeep Engineer Director 22, Rambaug, FP No 712, Survey No 
713/3, B/h Karnavati Club, S.G Highway, 
Makarba, Ahmedabad-380058.

63070765 7500* Nil

Mr. Kairav Engineer Director 22, Rambaug, FP No 712, Survey No 
713/3, B/h Karnavati Club, S.G Highway, 
Makarba, Ahmedabad-380058.

Nil Nil Nil

Mr. Saumya Engineer Director 22, Rambaug, FP No 712, Survey No 
713/3, B/h Karnavati Club, S.G Highway, 
Makarba, Ahmedabad-380058.

Nil Nil Nil

*Jointly with Mrs. Jagruti Engineer (Wife of Mr. Sandeep Engineer)
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f)	 Extent of holding of Promoters and Promoter Group in the Transferee Company and Transferor Companies

	� Extent of shareholding of the Promoters and Promoter Group of Astral in the Astral, Resinova and ABPL as on 31st 
December, 2021 are as follows: (Considering first holder)

Sr. 
No

Name Address No of
equity 
shares 
held in 
Astral

No of
equity 
shares 
held in 

Resinova

No of
equity 
shares 
held in 

ABPL

1 Mr. Sandeep Engineer 22, Rambaug, FP No 712, Survey No 713/3, 
B/h Karnavati Club, S.G Highway,Makarba, 
Ahmedabad-380058.

63070765 7500* Nil

2 Mrs. Jagruti Engineer 22, Rambaug, FP No 712, Survey No 713/3, 
B/h Karnavati Club, S.G Highway, Makarba, 
Ahmedabad-380058.

15239016 Nil Nil

3 Mrs. Hansaben
Engineer

22, Rambaug, FP No 712, Survey No 713/3, 
B/h Karnavati Club, S.G Highway, Makarba, 
Ahmedabad-380058.

9649 Nil Nil

4 Kairav Chemicals Limited “Astral House”, 207/1, B/h Rajpath Club, Off. S G 
Highway, Ahmedabad-380059.

13860049 Nil Nil

5 Saumya Polymers LLP “Astral House”, 207/1, B/h Rajpath Club, Off. S G 
Highway, Ahmedabad-380059.

19796949 Nil Nil

*Jointly with Mrs. Jagruti Engineer (Wife of Mr. Sandeep Engineer)

	� Extent of shareholding of the Promoters and Promoter Group of Resinova in the Astral, Resinova and ABPL as on 31st 
December, 2021 are as follows: (Considering first holder)

Sr. 
No

Name  Address No of
equity 
shares 

held 
Astral

No of
equity 
shares 
held in 

Resinova

No of
equity 
shares 
held in 

ABPL

1 Astral Limited “Astral House”, 207/1, B/h Rajpath Club, Off. S G 
Highway, Ahmedabad-380059.

NA 286395 NA

2 Mr. Sandeep Engineer 22, Rambaug, FP No 712, Survey No 713/3, 
B/h Karnavati Club, S.G Highway, Makarba, 
Ahmedabad-380058.

63070765 7500* Nil

3 Mrs. Jagruti Engineer 22, Rambaug, FP No 712, Survey No 713/3, 
B/h Karnavati Club, S.G Highway, Makarba, 
Ahmedabad-380058.

15239016 - Nil

* Jointly with Mrs. Jagruti Engineer (Wife of Mr. Sandeep Engineer)

	� Extent of shareholding of the Promoters and Promoter Group of ABPL in the Astral, Resinova and ABPL as on 31st 
December, 2021 are as follows: (Considering first holder)

Sr. 
No

Name Address No of
equity
shares 
held in 
Astral

No of
equity
shares 
held in 

Resinova

No of
equity
shares 

held
in ABPL

1 Astral Limited “Astral House”, 207/1, B/h Rajpath Club, Off. S G 
Highway, Ahmedabad-380059.

NA 286395 50000
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g)	 The pre and post Scheme (expected) shareholding pattern of the Astral as on 31st December, 2021 is as under:
Sr. 

No.
Description Pre scheme shareholding 

pattern 
(As on 31st December, 2021)

Post scheme shareholding 
pattern

Number of
Shares Held

% of Share
Capital

Number of
Shares Held

% of Share
Capital

(A) PROMOTER
(1) Indian
(a) Individuals / Hindu Undivided Family 78319430 38.98 78851930 39.14
(b) Central Government/ State Government(s) - - - -
(c) Financial Institutions/ Banks - - - -
(d) (Any Other) - Bodies Corporate 33656998 16.75 33656998 16.71

Sub-Total A(1): 111976428 55.73 112508928 55.85
(2) Foreign
(a) Individuals (NRI/ Foreign Individuals) - - - -
(b) Government - - - -
(c) Institutions - - - -
(d) Foreign Portfolio Investor - - - -
(e) (Any Other) - Bodies Corporate - - - -

Sub-Total A(2) : - - - -
Total A=A(1)+A(2) 111976428 55.73 112508928 55.85

(B) PUBLIC SHAREHOLDING
(1) Institutions
(a) Mutual Funds / UTI 14631889 7.28 14631889 7.26
(b) Venture Capital Funds - - - -
(c) Alternate Investment Funds 1373339 0.68 1373339 0.68
(d) Foreign Venture Capital Investors
(e) Foreign Portfolio Investors 39889180 19.85 39889180 19.80
(f) Financial Institutions / Banks 290619 0.14 290619 0.14
(g) Insurance Companies 6998020 3.48 6998020 3.47
(h) Provident Funds/ Pension Funds
(i) Any other - FII 41089 0.02 41089 0.02

Sub-Total B (1) : 63224136 31.46 63224136 31.38
(2) Central/State Govt(s)/ President of India - - - -

Sub-Total B (2): - - - -
(3) Non-Institutions
(a) Individual shareholders holding shares upto 

nominal value of Rs. 2 Lakhs
17190054 8.55 17190054 8.53

(b) Individual shareholders holding shares in excess of 
nominal value of Rs. 2 Lakhs

4701901 2.34 4701901 2.33

(c) NBFCs registered with RBI - - - -
(d) Employee Trusts - - - -
(e) Overseas Depositories(holding DRs) - - - -
(f) Any Other

-	 Bodies Corporate 1673440 0.83 1673440 0.83
-	 Non Resident Indians 1283537 0.64 1283537 0.64
-	 Clearing Member 91613 0.05 91613 0.05
-	 Trust 108982 0.05 108982 0.05
-	 IEPF 8033 0.00 8033 0.00
-	 HUF 660475 0.33 660475 0.33
-	 Foreign Portfolio Investors(Category- III) 1582 0.00 1582 0.00
Sub-Total B (3): 25719617 12.80 25719617 12.77
 Total B=B(1)+B(2)+ B(3): 88943753 44.27 88943753 44.15
Total (A+B): 200920181 100 201452681 100
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		  The pre Scheme equity shareholding pattern of the Resinova as on 31st December, 2021 is as under:

Category of Equity Shareholder No. of Equity 
Shares Held

% of equity 
shareholding

Promoters
Mr. Sandeep Engineer 7500* 2.55
Astral Limited (incl. nominees) 286395 97.45
Public - -
Total 293895 100
*jointly with Mrs. Jagruti Engineer (Wife of Mr. Sandeep Engineer)

		�  The post scheme shareholding pattern of the Resinova would not be applicable as the Resinova would stand 
dissolved upon the scheme being effective.

		  The pre Scheme equity shareholding pattern of the ABPL as on 31st December, 2021 is as under:

Category of Equity Shareholder No. of Equity 
Shares Held

% of equity
shareholding

Promoters
Astral Limited (incl. nominees) 50000 100
Public - -
Total 50000 100

		�  The post scheme shareholding pattern of the ABPL would not be applicable as the ABPL would stand dissolved upon 
the scheme being effective.

	 h)	 Capital Structure of the Astral - Pre and Post Scheme (Expected):

		  i.	 Pre and Post Scheme capital structure of the Applicant Transferee Company is follows:

Description Pre-Scheme as on 
31st December, 2021

Post-Scheme

No. of 
Shares

Amount ` No. of 
Shares

Amount `

Authorized Share Capital:
Equity Shares of `1/- each 21,05,00,000 21,05,00,000 26,85,00,000 26,85,00,000
Issued, Subscribed and Fully paid up Equity Share 
Capital:
Equity Shares of `1/- each 20,09,20,181 20,09,20,181 20,14,52,681 20,14,52,681

		  ii.	� Pre Scheme capital structure of the Resinova and ABPL is mentioned respectively in point no. 5 & 6 of this 
Explanatory Statement.

	 	 iii.	� Post Scheme capital structure of the Resinova and ABPL would not be applicable as both the Companies stand 
dissolved upon the scheme being effective.

11.	 The copy of the proposed Scheme is being filed by the Companies before the concerned Registrar of Companies.

12.	� The condensed audited Accounting Statements of the Transferor Companies as on 30th September, 2021 and 
unaudited financial results of the Transferee Company for the period ended on 30th September, 2021 are enclosed as 
Annexure G to this Notice.

13.	� In terms of SEBI Circular, the applicable information of the Transferor Companies in the format specified for abridged 
prospectus as provided in Part E of Schedule VI of the Securities and Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2018 is enclosed as Annexure H to this Notice.
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14.	 Explanatory statement disclosing details of the scheme of compromise or arrangement including

	 a)	 In case of merger,

		  i)	 Appointed Date is 1st April, 2021

		  ii)	� Effective Date is the last date on which the certified copies of the Order of Hon’ble National Company Law 
Tribunal, Ahmedabad Bench under Section 230 to 232 and other applicable provisions of the Companies Act, 
2013 sanctioning the Scheme are filed with the Registrar of Companies, Gujarat at Ahmedabad by the Astral, 
Resinova and ABPL.

	 b)	 Share entitlement ratio (if applicable) and other considerations, if any:

		  Resinova Chemie Limited (Transferor Company-1):

		�  71 (Seventy One) New Equity Shares of `1/- (Rupee One only) each credited as fully paid-up of the Astral to be 
issued for every 1 (One) equity share of the face value of `10/- (Rupees Ten only) each held by the shareholders 
(other than the Transferee Company itself) in the Resinova

		  Astral Biochem Private Limited (Transferor Company-2):

		�  Entire equity share capital of ABPL is held by Astral so the same shall stand cancelled pursuant to the amalgamation 
and no shares shall be issued as consideration for the amalgamation.

	 c)	� Summary of Valuation report (if applicable) including basis of valuation and fairness opinion of the registered 
valuer, if any, and the declaration that the valuation report is available for inspection at registered office of the 
Company

		�  The Share Entitlement Ratio has been arrived at on the basis of a equity valuation of the Transferor Company-1 and 
the Applicant Transferee Company based on the various methods as described in Valuation Report.

		�  Valuer, as considered appropriate, have independently applied methods and arrived at their assessment of value 
per share of the Transferor Companies and the Applicant Transferee Company to arrive at the consensus on the Fair 
Entitlement Ratio for the proposed merger.

		�  In light of the above, and on a consideration of all the relevant factors and circumstances as discussed and outlined 
in the Valuation Report, the Fair Entitlement Ratio for the proposed merger has been arrived at.

		�  In case of the Applicant Transferee Company, refer Annexure B for Valuation Report; and Annexure C for fairness 
opinion. The same is available for inspection at the Registered Office of the Company on all working days, (except 
Saturday and Sunday) during business hours between 11.00 a.m. to 1:00 p.m. upto one day prior to the date of the 
meeting.

		�  Valuation report obtained by Transferor Companies is available for inspection at the Registered Office of the 
Transferor Companies on all working days, (except Saturday and Sunday) during business hours between 12:00 
Noon to 1:00 P.M upto one day prior to the date of the meeting.

	 d)	 Details of capital or debt restructuring, if any – Nil

	 e)	 Amounts due to unsecured creditors (as on 31st December, 2021)

		  Astral- ` 334.40 Crores

		  Resinova- ` 78.36 Crores

		  ABPL- ` 1.06 Crores
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15.	 Disclosure about effect of the compromise or arrangement on:
Sr. 

No.
Particulars Astral Limited Resinova Chemie Limited Astral Biochem Private 

Limited
A Key Managerial 

Personnel (KMP) 
(other than 
Directors)

No Effect Shall cease to be KMPs Shall cease to be KMPs

B Directors No Effect Shall cease to be Directors Shall cease to be Directors
C Promoters Upon effectiveness of the 

Scheme, the shareholding 
of promoters in the paid-up 
equity share capital of Astral 
shall stand increased as per 
Share Exchange Ratio.

Direct shareholding to 
promoters (other than Astral) 
in the Transferee Company as 
per Share Exchange Ratio and 
shareholdings of Astral shall 
be cancelled.

Entire share capital shall be 
cancelled since wholly owned 
subsidiary of Astral.

D Non-promoter 
members

Only to the extent of their 
shareholding in Transferee 
Company

N.A. as No Non-promoter 
members

Entire share capital shall be 
cancelled since wholly owned 
subsidiary of Astral.

E Depositors No Effect as none of the Companies have accepted any deposits
F Creditors No Effect Creditors, if any, of Transferor 

Company-1 shall become the 
creditors of the Transferee 
Company and paid off in the 
ordinary course of business.
Inter-company creditors, if 
any, would get cancelled.

Creditors, if any, of Transferor 
Company-2 shall become the 
creditors of the Transferee 
Company and paid off in the 
ordinary course of business.
Inter-company creditors, if 
any, would get cancelled.

G Debenture holders No Effect as none of the Companies have issued any debentures
H Deposit trustee 

and debenture 
trustee

No Effect as none of the Companies have any Deposit trustees or Debenture trustees.

I Employees of the 
company

No adverse effect No adverse effect as 
employees of Transferor 
Company-1 as on effective 
date will become employees 
of the Transferee Company

No adverse effect as 
employees of Transferor 
Company-2 as on effective 
date will become employees 
of the Transferee Company

16.	 There are no investigation or proceedings pending against the Astral, Resinova and ABPL
17.	� Details of approvals, sanctions or no-objection(s), if any, from regulatory or any other governmental authorities 

required, received or pending for the proposed scheme of compromise or arrangement.
	� Notice under Section 230(5) of Companies Act, 2013 is being given to the Central Government, Registrar of Companies 

and Income Tax Authorities in respect of all Companies.
	� Notice under Section 230(5) of Companies Act, 2013 is being given to the Reserve Bank of India, Stock Exchanges and 

SEBI in respect of the Transferee Company.
	� Notice under Section 230(5) of Companies Act, 2013 is being given to the Official Liquidator in respect of Transferor 

Companies.
	 1.	 General:
		  a)	 The rights and interests of the Equity Shareholders, Secured or Unsecured Creditors of Astral, Resinova and 

ABPL will not be prejudicially affected by the Scheme as no sacrifice or waiver is, at all called from them nor 
their rights sought to be modified in any manner.

		  b)	 There are no winding up proceedings pending against the Astral as of date.
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		  c)	 The following additional documents will be open for inspection to the equity shareholders of the Astral at its 
Registered Office between 11.00 am to 1.00 p.m. on all working days (except Saturday and Sunday) upto one 
day prior to the date of meeting:

			   (i)	 Unaudited financial results of the Astral for the period ended 30th September, 2021 and Annual Report of 
the Astral for year ending 31st March, 2021 and audited financial statements of the Resinova and ABPL for 
the period ended 31st March, 2021.

			   (ii)	 Copy of the condensed audited financial statements of the Resinova and ABPL for the period ended 
30th September, 2021.

			   (iii)	 Papers and proceedings in Company Application No. 8 of 2022 including certified copy of the Order of the 
Ahmedabad Bench of the National Company Law Tribunal in the said Company Application directing the 
convening and holding of the meetings of the equity shareholders of the Astral;

			   (iv)	 Copy of the order passed by NCLT directing the Astral to, inter alia, convene the meetings of its equity 
shareholders, secured creditors and unsecured creditors.

			   (v)	 Copy of Scheme of Arrangement;
			   (vi)	 Memorandum of Association and Articles of Association of the Astral, Resinova and Biochem.
			   (vii)	 Valuation Report on Recommendation of Share Entitlement Ratio dated 11th November, 2021 issued by 

M/s. Y. K. Mehta & Associates., Chartered Accountants and Registered Valuers;
			   (viii)	Fairness Opinion dated 11th November, 2021, issued by Vivro Financial Services Pvt. Ltd.;
			   (ix)	 Observation Letter received from BSE Limited dated 29th December, 2021 and National Stock Exchange of 

India Limited dated 29th December, 2021;
			   (x)	 Copy of the Complaints Report dated 19th November, 2021 submitted by Applicant Transferee Company 

to BSE Limited and National Stock Exchange of India Limited respectively and also uploaded on Applicant 
Transferee Company’s website;

			   (xi)	 Audit Committee Report dated 11th November,2021 of the Applicant Transferee Company;
			   (xii)	 Copy of the Statutory Auditors’ certificate dated 4th January, 2022 issued by SRBC & Co. LLP to the Transferee 

/ Applicant Transferee Company certifying that the accounting treatment proposed in the Scheme is in 
conformity with the Accounting Standards prescribed under Section 133 of the Companies Act, 2013

			   (xiii)	Copies of the resolutions passed by the Board of Directors of Transferor Company-1, Transferor Company-2 
and Applicant Transferee Company all dated 11th November, 2021 approving the Scheme.

			   (xiv)	Copy of the Reports all dated 11th November, 2021 adopted by the Board of Directors of the Astral, 
Resinova and ABPL, pursuant to the provisions of Section 232(2)(c) of the Act.

			   (xv)	 Any other information including documents submitted with the stock exchanges and contracts or 
agreements material to the compromise or arrangement

		  d)	� A copy of the Scheme, Explanatory Statement may be obtained free of charge on any working day (except 
Saturday and Sunday) from the Registered Office of Astral or / and at the office of Advocates situated at Mrs. 
Swati Saurabh Soparkar, 301, Shivalik 10, Opp. SBI Zonal Office, S.M. Road, Ambawadi, Ahmedabad-380015, 
Gujarat, India.

		  e)	� This statement may be treated as an Explanatory Statement under Section 230 of the Companies Act, 2013 
read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 and Section 
102 and other applicable provisions of the Companies Act, 2013

Sd/-
Lokesh Dave

Dated : 24th February, 2022	 Chairman appointed for the Meeting

Registered Office:
“Astral House”, 207/1,
B/h Rajpath Club,
Off. S G Highway,
Ahmedabad – 380059
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SCHEME OF AMALGAMATION 
OF 

RESINOVA CHEMIE LIMITED 
AND 

ASTRAL BIOCHEM PRIVATE LIMITED 
WITH 

ASTRAL LIMITED 
AND 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 
 

This Scheme (as defined hereinafter) is presented pursuant to the 

provisions of Section 230 to 232 and other relevant provisions of the 

Companies Act, 2013, as may be applicable, and also read with Section 

2(1B) and other relevant provisions of the Income Tax Act 1961, as 

applicable for the amalgamation of Resinova Chemie Limited (Transferor 

Company -1) and Astral Biochem Private Limited (Transferor Company -2)  

(collectively Transferor Companies) with Astral Limited (Transferee 

Company) , on a going concern basis.  

 
1.   DESCRIPTION OF COMPANIES AND BACKGROUND  
 

A. Resinova Chemie Limited, (herein after referred to as ‘Resinova’ or 

Transferor Company-1); is a closely held public limited Company,  

originally incorporated on 16th September, 2009 as a private 

limited company under the provisions of the Companies Act, 1956 

in the name and style of Advanced Adhesives Private Limited with 

the Registrar of Companies, Gujarat. The company was converted 

to a public limited company and name was changed to Advanced 

Adhesives Limited vide certificate issued by the Registrar of 

Companies, Gujarat dated 31st January, 2011. The name of the 

company was changed to Resinova Chemie Limited pursuant to 

the order passed by the High Court of Gujarat, dated 18th January, 

2016 sanctioning the Scheme of Amalgamation of erstwhile 

Resinova Chemie Limited with the present Transferor Company -

1 and the fresh certificate of incorporation consequent to change 

of name was issued by the Registrar of Companies, Gujarat on 23rd 

February, 2016. The Corporate Identification Number of the 

Annexure A
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Company is U24295GJ2009PLC058120. The Company has its 

registered office at ‘Astral House’, 207/1, Behind Rajpath Club, 

Off. S. G. Highway, Ahmedabad 380059 in the state of Gujarat. 

The company is engaged in manufacturing and supplying highly 

diversified range of adhesives, sealants, putties, sanitizers, surface 

cleaners, disinfectants and construction chemicals used in 

various applications. The Transferor Company- 1 has three 

production facilities at Rania and Unnao (Uttar Pradesh) and 

Santej (Gujarat). Astral Limited, the Transferee Company under 

the present scheme holds 97.45% of equity share capital of 

Resinova and hence Transferor Company- 1 is subsidiary 

company of the Transferee Company. 

 

B. Astral Biochem Private Limited, (herein after referred to as ‘ABPL’ 

or Transferor Company-2); is a private limited company. It was 

incorporated on 17th July, 2008 as a private limited company 

under the provisions of the Companies Act, 1956 with the 

Registrar of Companies, Gujarat. The Corporate Identification 

Number of the Company is U01407GJ2008PTC054506. The 

registered office of the said company is situated at ‘Astral House’, 

207/1, Behind Rajpath Club, Off. S. G. Highway, Ahmedabad 380 

059 in the state of Gujarat. The said company is not carrying out 

any commercial activity currently. Astral Limited, the Transferee 

Company under the present scheme holds 100% of equity share 

capital of ABPL and hence Transferor Company-2 is wholly owned 

subsidiary company of the Transferee Company. 

 

C. Astral Limited, formerly known as Astral Poly Technik Limited 

(hereinafter referred to as ‘Astral’ or ‘Transferee Company’) is a 

listed Public Limited company. It was originally incorporated on 

25th March 1996 as a private limited company under the 

provisions of the Companies Act, 1956 in the name and style of 

Astral Poly Technik Private Limited with the Registrar of 

Companies, Gujarat. The Transferee Company was converted to a 

public limited company and name was changed to Astral Poly 

Technik Limited vide certificate issued by the Registrar of 

Companies, Gujarat dated 29th September 2006. The name of the 
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Company was changed to Astral Limited by Shareholders’ 

Resolution dated 9th March, 2021 and the fresh certificate of 

incorporation consequent to change of name was issued by the 

Registrar of Companies on 12th April, 2021. The Corporate 

Identification Number of the Company is 

L25200GJ1996PLC029134.  The registered office of the Transferee 

Company is situated at ‘Astral House’, 207/1, Behind Rajpath 

Club, Off. S. G. Highway, Ahmedabad 380 059 in the state of 

Gujarat. The shares of the company are currently listed at BSE 

Limited as well as National Stock Exchange of India Limited 

(“Stock Exchanges”). It is engaged in manufacturing and supply of 

CPVC/ PVC/Corrugated pipes and fittings, which are widely used 

for piping requirements in different segments like plumbing, 

drainage, industrial, agriculture, infrastructure etc. and plastic 

water tanks. The Company is equipped with production facilities 

at Santej and Dholka (Gujarat), Sangli and Aurangabad 

(Maharashtra), Ghiloth (Rajasthan), Sitarganj (Uttarakhand) and 

Hosur (Tamil Nadu). It is the holding company for both the 

Transferor Companies under the Scheme as referred hereinabove. 

 

2.  RATIONALE FOR THE SCHEME OF AMALGAMATION:  
 
A. The rationale for the proposed Scheme is set out below: 

 

i. Enhanced scale of operations and reduction in overheads, 

administrative, managerial, technology and other expenditure, 

operational rationalization, organizational efficiency and optimal 

utilization of various resources;  

 

ii. Improved shareholder value for all the companies by way of 

improved financial structure and cash flows, increased asset base 

and stronger consolidated revenue and profitability; 

 

iii. Enhanced leveraging capability of the combined entity which in turn 

will allow the combined entity to undertake future expansion 

strategies and to tap bigger opportunities in the industry; 
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iv. Additional strength and greater focus to the operations and 

utilization of resources pursuant to consolidation of managerial 

expertise of the  companies; 

 

v. Enhanced ability to the utilize existing brand names of Astral 

providing better recognition and recall of the adhesive business 

across the country; 

 

vi. Explore greater synergies with increased distribution of adhesive 

products across the existing distributors network of Astral with 

efficient packaging and logistics across the country;; 

 

vii. Simplification of group structure by eliminating multiple companies 

and enabling increased focus on core competencies for greater 

shareholder value creation. 

 

3.  DEFINITIONS  
 

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

the following expressions shall have the following meanings:  

 

3.1 “Act” or “the Act” means the Companies Act, 2013 read with 

Companies (Compromises, Arrangements and Amalgamations) 

Rules, 2016 and includes any alterations, modifications, 

amendments made thereto and/or any re-enactment thereof; 

 

3.2  “Appointed Date” means 1st April, 2021, or such other date as 

may be directed by the NCLT and is the date with effect from which 

the Scheme shall upon sanction by the NCLT, be deemed to be 

operative; 

 

3.3 “Board of Directors” or “Board” in relation to each of the 

Companies, as the case may be, means the Board of Directors of 

such companies and shall, unless repugnant to the context, 

include a committee of directors or any person authorized by the 

Board of Directors or such committee of Directors; 
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3.4  “Effective Date” means the last date on which the certified copies 

of the Order of Hon’ble National Company Law Tribunal, 

Ahmedabad Bench under Section 230 to 232 and other applicable 

provisions of the Companies Act, 2013 sanctioning the Scheme are 

filed with the Registrar of Companies, Gujarat at Ahmedabad by 

the Transferor Company -1, the Transferor Company – 2 and the 

Transferee Company; 

 

 Any references in this Scheme to the date of “coming into effect of 

this Scheme” or “Scheme becoming effective” shall mean the 

Effective Date. 

 

3.5 Encumbrance” means: 

 

(i) any mortgage, charge (whether fixed or floating), pledge, lien, 

hypothecation, assignment, deed of trust, title retention, 

security interest or other encumbrance or  interest of any 

kind securing, or conferring any priority of payment in 

respect of any obligation of any Person, including  any right 

granted by a transaction which, in legal terms, is not the 

granting of security but which has an economic or financial 

effect similar to the granting of security under Applicable 

Law;  (ii) a contract to give or refrain from giving any of the 

foregoing;  (iii) any voting agreement, interest, option, right of 

first offer,  refusal or transfer restriction in favour of any 

Person; and (iv) any adverse claim as  to title, possession or 

use; and the term “Encumbered” shall be construed 

accordingly; 

 

3.6  “NCLT” or “National Company Law Tribunal” means the National 

Company Law Tribunal, Ahmedabad Bench or such other forum or 

authority as may be vested with any of the power to approve the 

Scheme under the Act; 

 
3.7 “New Equity Shares” has the meaning given to it in Clause 9.1 of 

the Scheme; 
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3.8 “Record Date” means the date or dates to be fixed by the Board of 

Directors of the Transferee Company for the purpose of determining 

the shareholders of the Transferor Company-1 to whom New Equity 

Shares (as defined under) of the Transferee Company will be allotted 

pursuant to the Scheme; 

 

3.9 “Scheme” or “the Scheme” or “this Scheme” means this Scheme 

of Amalgamation, with or without any modification approved or 

imposed or directed by the Tribunal;  

 

3.10   “SEBI Circular” means Circular issued by Securities and Exchange 

Board of India (SEBI) bearing No. CFD/DIL3/CIR/2017/21 dated 

10th March, 2017 including any amendments thereof. 

 

3.11 “Stock Exchanges” means BSE Limited and National Stock 

Exchange of India Limited; 

 

3.12 “Transferor Company-1” means Resinova Chemie Limited or 

‘Resinova’ a company incorporated under the Companies Act, 1956 

having its registered office at ‘Astral House’, 207/1, Behind Rajpath 

Club, Off. S. G. Highway, Ahmedabad 380 059 in the state of 

Gujarat. 

 

3.13 “Transferor Company-2” means Astral Biochem Private Limited or 

‘ABPL’ a company incorporated under the Companies Act, 1956 

having its registered office at ‘Astral House’, 207/1, Behind Rajpath 

Club, Off. S. G. Highway, Ahmedabad 380 059 in the state of 

Gujarat. 

 

  The Transferor Company-1 and the Transferor Company-2 are 

collectively referred as “Transferor Companies”. 
 

3.14 “Transferee Company” means Astral Limited (formerly known as 

Astral Poly Technik Limited,) or ‘Astral’ a company incorporated 

under the Companies Act, 1956 having its registered office at 

‘Astral House’, 207/1, Behind Rajpath Club, Off. S. G. Highway, 

Ahmedabad 380 059 in the state of Gujarat. 
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3.15 “Undertakings” means and includes the whole undertakings and 

entire business of the Transferor Companies as a going concern, 

including, without limitation: 

 

(a) all the movable and immovable properties, tangible or intangible, 

including all computers and accessories, software, applications 

and related data, equity shares, preference shares and other 

securities of associate/ subsidiary/ joint venture companies, 

plant and machinery, equipment, furniture, fixtures, vehicles, 

stocks and inventory including, cables, leasehold assets and 

other properties, real, corporeal and incorporeal, in possession 

or reversion, present and contingent assets (whether tangible or 

intangible) of whatsoever nature, inverters, electrical fittings, 

submersible pumps, electrical erections, earthing and lighting 

systems, cash in hand, amounts lying in the banks, investments, 

escrow accounts, claims, powers, authorities, allotments, 

approvals, consents, letters of intent, registrations, contracts, 

engagements, arrangements, rights, credits, titles, interests, 

benefits, advantages, freehold/ leasehold rights, brands, sub-

letting tenancy rights, leave and license permissions, goodwill, 

other intangibles, industrial and other licenses, approvals, 

permits, authorisations, trademarks, trade names, patents, 

patent rights, copyrights, and other industrial and intellectual 

properties and rights of any nature whatsoever including know-

how, websites, portals, domain names, or any applications for 

the above, assignments and grants in respect thereof, import 

quotas and other quota rights, right to use and avail of 

telephones, telex, facsimile, email, internet, leased lines and 

other communication facilities, connections, installations and 

equipment, electricity and electronic and all other services of 

every kind, nature and description whatsoever, provisions, 

funds, and benefits (including all work-in progress), of all 

agreements, arrangements, deposits, advances, recoverable and 

receivables, whether from government, semi-government, local 

authorities or any other Person including customers, contractors 

or other counter parties, etc., all earnest monies and/ or 

deposits, privileges, liberties, easements, advantages, benefits, 
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exemptions, licenses, privileges and approvals of whatsoever 

nature and wheresoever situated, belonging to or in the 

ownership, power or possession or control of or vested in or 

granted in favour of or enjoyed by the Transferor Companies; 

 

(b) all receivables, loans and advances, including accrued interest 

thereon, all advance payments, earnest monies and/ or security 

deposits, payment against warrants, if any, or other entitlements 

of the Transferor Companies; 

 

(c) all contracts, agreements, purchase orders/ service orders, 

operation and maintenance contracts, memoranda of 

understanding, memoranda of undertaking, memoranda of 

agreements, memoranda of agreed points, bids, tenders, tariff 

orders, expression of interest, letter of intent, hire purchase 

agreements, lease/ licence agreements, tenancy rights, 

agreements/ panchnamas for right of way, equipment purchase 

agreements, agreement with customers, purchase and other 

agreements with the supplier/ manufacturer of goods/ service 

providers, other arrangements, undertakings, deeds, bonds, 

schemes, insurance covers and claims and clearances and other 

instruments of whatsoever nature and description, whether 

written, oral or otherwise and all rights, title, interests, claims 

and benefits thereunder;  

 

(d) investments in shares, debentures and other securities held by 

the Transferor Companies; 

 

(e) all the debts (along with any encumbrance), liabilities, duties 

and obligations including contingent liabilities of the Transferor 

Companies; and 

 

(f) all books, records, files, papers, engineering and process 

information, records of standard operating procedures, 

computer programs along with their licenses, drawings, 

manuals, data, catalogues, quotations, sales and advertising 

materials, lists of present and former customers and suppliers, 
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customer credit information, customer pricing information and 

other records whether in physical or electronic form, in 

connection with or relating to the business of the Transferor 

Companies. 

 

(g) all the employees, who are on the payrolls of the Transferor 

Companies, at its respective offices, branches or otherwise,  

 

All terms and words used in this Scheme shall, unless repugnant or 

contrary to the context or meaning thereof, have the same meaning 

ascribed to them under the Act, as applicable, the Income Tax Act and 

other applicable laws, rules, regulations, bye-laws, as the case may be 

or any statutory modification or re-enactment thereof for the time being 

in force. 

 
4.  SHARE CAPITAL 

 

4.1 The capital structure of Resinova, the Transferor Company-1 as on           

30th September, 2021 is as under: 

 

Authorised Share Capital     Amount in Rs. 

57,50,000 Equity Shares of Rs.10/- Each  5,75,00,000 

Total 5,75,00,000 

Issued, Subscribed & Paid Up Share Capital Amount in Rs. 

2,93,895 Equity Shares of Rs.10/- Each fully paid 

up 

29,38,950 

Total 29,38,950 

 

There has been no change in the issued, subscribed and paid up share   

capital of Resinova till date. The shares of the company are held by Astral 

Limited, the Transferee Company, to the extent of 97.45% of the total paid 

up share capital.  
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4.2  The capital structure of ABPL, the Transferor Company-2 as on    

30th September, 2021 is as under: 

 

Authorised Share Capital     Amount in Rs. 

50,000 Equity Shares of Rs.10/- Each  5,00,000 

Total 5,00,000 

Issued, Subscribed & Paid Up Share Capital Amount in Rs. 

50,000 Equity Shares of Rs.10/- Each fully paid 

up 

5,00,000 

Total 5,00,000 

 

There has been no change in the issued, subscribed and paid up share   

capital of ABPL till date. The entire paid up share capital is held by Astral 

Limited, the Transferee Company. 

 

4.3  The capital structure of Astral, the Transferee Company, as on      

30th September, 2021 is as under: 

 

Authorised Share Capital Amount in Rs. 

21,05,00,000 Equity shares of Re. 1/- each 21,05,00,000 

Total 21,05,00,000 

Issued, Subscribed & Paid Up Share Capital Amount in Rs. 

20,09,20,181 Equity shares of Re. 1/- each fully 

paid up 

20,09,20,181  

Total 20,09,20,181  

 

There has been no change in the issued, subscribed and paid up share 

capital of Astral till date.  

 
5.   TRANSFER AND VESTING OF THE UNDERTAKINGS  
 
5.1 Upon the coming into effect of the Scheme with effect from the 

Appointed Date, the Undertakings of the Transferor Companies shall, 

pursuant to the sanction of the Scheme by the NCLT and pursuant 

to the provisions of Section 230 – 232 of the Companies Act, 2013, 

and all other provisions of applicable law, if any as applicable, will be 

and shall stand transferred to and vested in and/or be deemed to 
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have been transferred to and vested in the Transferee Company, as a 

going concern, without any further act, instrument, deed, matter or 

thing so as to become, as and from the Appointed Date, the 

undertaking of the Transferee Company by virtue of and in the 

manner provided in this Scheme. 

 

5.2   Without prejudice to the generality of Clause 5.1 above, upon the 

coming into effect of the Scheme and with effect from the Appointed 

Date:- 

 

a) All the estate, assets (including intangible assets), properties, 

investments of all kinds, rights, claims, title, interest and 

authorities including accretions and appurtenances, whether or 

not provided and/or recorded in the books of accounts of the 

Transferor Companies, comprised in the Undertakings of 

whatsoever nature and where-so-ever situated shall, without any 

further act, instrument or deed, cost or charge and without any 

notice or other intimation to any third party for the transfer of the 

same, will be and shall stand transferred to and vested in the 

Transferee Company and/or be deemed to be transferred to and 

vested in the Transferee Company as a part of the transfer of the 

Undertakings as a going concern so as to become, as and from the 

Appointed Date, the estate, assets (including intangible assets), 

properties, investments of all kinds,  rights, claims, title, interest 

and authorities including accretions and appurtenances of the 

Transferee Company. 

 

b) Such of the assets and properties of the Transferor Companies as 

are movable in nature or incorporeal property or are otherwise 

capable of transfer by delivery or possession, or by endorsement 

and/or delivery shall,  without any cost or charge and without any 

notice or other intimation to any third party for the transfer of the 

same, be and stand transferred to and vested in the Transferee 

Company and/or be deemed to stand transferred to the Transferee 

Company as a part of the transfer of the Undertaking as a going 

concern so as to become from the Appointed date the assets and 

properties of the Transferee Company. The vesting pursuant to this 
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sub-clause shall be deemed to have occurred by physical or 

constructive delivery or by endorsement and delivery or by vesting 

and record pursuant to this Scheme, as appropriate to the property 

being vested and title to the property shall be deemed to have been 

transferred accordingly. 

 

c) All other movable properties of the Transferor Companies, 

including investments of all kinds, sundry debtors, receivables, 

bills, credits, loans and advances, if any, whether recoverable in 

cash or in kind or for value to be received, bank balances, deposits 

with any Government, quasi government, local or other authority 

or body or with any company or other person, shall without any 

further act, instrument or deed, cost or charge, be and shall stand 

transferred to and vested in the Transferee Company and/or 

deemed to have been transferred to and vested in the Transferee 

Company, by way of delivery of possession of the respective 

documents, as applicable, as a part of the transfer of the 

Undertakings as a going concern, so as to become from the 

Appointed Date, the assets and properties of the Transferee 

Company. 

 

d) The Transferee Company may, if it so deems appropriate, give 

notice in such form as it deems fit and proper, to each such debtor 

or obligor, that pursuant to the sanction of this Scheme by the 

NCLT, such debt, loan, advance, claim, bank balance, deposit or 

other asset be paid or made good or held on account of the 

Transferee Company as the person entitled thereto, to the end and 

intent that the right of the Transferor Companies to recover or 

realize all such debts (including the debts payable by such debtor 

or obligor to the Transferor Companies) stands transferred and 

assigned to the Transferee Company and that appropriate entries 

should be passed in the books of accounts of the relevant debtors 

or obligors to record such change. It is hereby clarified that 

investments, if any, made by the Transferor Companies and all the 

rights, title and interest of the Transferor Companies in any 

licensed properties or leasehold properties shall, pursuant to the 

Act and the provisions of this Scheme, without any further act or 
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deed, be transferred to and vested in or be deemed to have been 

transferred to and vested in the Transferee Company.  

 

e) All immovable properties, if any of the Transferor Companies, 

including  land together with the buildings and structures standing 

thereon and rights and interests in immovable properties of the 

Transferor Companies, whether freehold or leasehold or licensed or 

otherwise and all documents of title, rights and easements in 

relation thereto shall stand transferred to and be vested in and 

transferred to and/or be deemed to have been transferred to and 

vested in the Transferee Company, without any further act or deed 

done or being required to be done by the Transferor Companies 

and/or the Transferee Company. The Transferee Company shall be 

entitled to exercise all rights and privileges attached to the 

aforesaid immovable properties and shall be liable to pay the 

ground rent and taxes and fulfil all obligations in relation to or 

applicable to such immovable properties. The mutation of the 

ownership or title, or interest in the immovable properties shall, 

upon this Scheme becoming effective, be made and duly recorded 

in the name of the Transferee Company by the appropriate 

authorities pursuant to the sanction of this Scheme by the NCLT 

in accordance with the terms hereof. It is however clarified that the 

applicable stamp duty for such transfer on amalgamation under 

the order of the Hon’ble Tribunal shall be duly paid.  
 

f) All lease license or rent agreements entered into by the Transferor 

Companies with various landlords, owners and lessors in 

connection with the use of the assets of the Transferor Companies, 

together with security deposits and advance/prepaid lease/license 

fee, etc., shall stand automatically transferred and vested in favour 

of the Transferee Company on the same terms and conditions 

without any further act, instrument, deed, matter or thing being 

made, done or executed. The Transferee Company shall continue 

to pay rent or lease or license fee as provided for in such 

agreements, and the Transferee Company and the relevant 

landlords, owners and lessors shall continue to comply with the 

terms, conditions and covenants there-under. Without limiting the 

generality of the foregoing, the Transferee Company shall also be 
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entitled to refund of security deposits paid under such agreements 

by the Transferor Companies. 

 

g) All permissions, approvals, consents, subsidies, incentives, 

privileges, income tax benefits and exemptions, indirect tax 

benefits and exemptions, all other rights, benefits and liabilities 

related thereto, licenses, powers and facilities of every kind, nature 

and description whatsoever, provisions and benefits of all 

agreements, contracts and arrangements and all other interests in 

connection with or relating to the Transferor Companies enjoyed or 

conferred upon or held or availed of by the Transferor Companies 

and all rights and benefits that have accrued or which may accrue 

to the Transferor Companies, whether on, before or after the 

Appointed Date, if any, shall stand transferred to and vested in 

and/or be deemed to be transferred to and vested in the Transferee 

Company as a part of the transfer of the Undertaking as a going 

concern, so as to become, as and from the Appointed Date, the 

permissions, approvals, consents, subsidies, privileges, income tax 

benefits and exemptions, indirect tax benefits and exemptions, all 

other rights, benefits and liabilities related thereto, licenses, 

powers and facilities of every kind, nature and description 

whatsoever, provisions and benefits of all agreements, contracts 

and arrangements, of the Transferee Company and shall remain 

valid, effective and enforceable on the same terms and conditions. 

It is further clarified that they shall be deemed to have originally 

been given by, issued to or executed in favour of the Transferee 

Company, and the Transferee Company shall be bound by the 

terms thereof and the obligations and duties there under, and the 

rights and benefits under the same shall be available to the 

Transferee Company. 

 

h) All contracts, deeds, bonds, agreements, schemes, arrangements 

and other instruments, permits, its rights, entitlements, licenses 

(including the licenses granted by any Governmental, statutory or 

regulatory bodies) for the purpose of carrying on the business of 

the Transferor Companies, and in relation thereto, and those 

relating to tenancies, privileges, powers, facilities of every kind and 
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description of whatsoever nature in relation to the Transferor 

Companies, or to the benefit of which, the Transferor Companies 

may be eligible and which are subsisting or having effect 

immediately before the Effective Date, shall be in full force and 

effect on, against or in favour of the Transferee Company and may 

be enforced as fully and effectually as if, instead of the Transferor 

Companies, the Transferee Company had been a party or 

beneficiary or obligor thereto. In relation to the same, any 

procedural requirements required to be fulfilled solely by the 

Transferor Companies (and not by any of its successors), shall be 

fulfilled by the Transferee Company as if it is the duly constituted 

attorney of that Transferor Companies. 

 

i) Without prejudice to the generality of the foregoing, all leave and 

license agreements/deeds, lease agreements/deeds, bank 

guarantees, corporate guarantees, performance guarantees and 

letters of credit, hire purchase agreements, lending agreements and 

such other agreements, deeds, documents and arrangements 

pertaining to the business of the Transferor Companies or to the 

benefit of which the Transferor Companies may be eligible and 

which are subsisting or having effect immediately before the 

Effective Date, including all rights and benefits (including benefits 

of any membership, deposit, advances, receivables or claims) 

arising or accruing there from, shall, with effect from Appointed 

Date and upon this Scheme becoming effective, by operation of law 

pursuant to the vesting orders of the NCLT, be deemed to be 

contracts, deeds, bonds, agreements, schemes, arrangements and 

other instruments, permits its, rights, entitlements, licenses, 

memberships of the Transferee Company. Such property and rights 

shall stand vested in the Transferee Company and shall be deemed 

to have become the property of the Transferee Company by 

operation of law, whether the same is implemented by endorsement 

or delivery and possession or record in any other manner. 

 

j) All the intellectual property rights of any nature whatsoever, 

including but not limited to intangible assets appertaining to the 

Transferor Companies, whether or not provided in books of 
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accounts of the Transferor Companies, shall stand transferred and 

vested in the Transferee Company as a part of the transfer of the 

Undertaking as a going concern, so as to become, as and from the 

Appointed Date, the intellectual property of the Transferee 

Company. 

 

k) All taxes (including but not limited to advance tax, tax deducted at 

source, minimum alternate tax credits, securities transaction tax, 

taxes withheld/paid in a foreign country, value added tax, sales 

tax, goods and services tax, service tax, excise duty, etc.) payable 

by or refundable to or being the entitlement of the Transferor 

Companies, including all or any refunds or claims shall be treated 

as the tax liability or refunds/credits/claims, as the case may be, 

of the Transferee Company, and any tax incentives, advantages, 

privileges, exemptions, credits, tax holidays, remissions, 

reductions, as would have been available to the Transferor 

Companies, shall pursuant to this Scheme becoming effective, be 

available to the Transferee Company. Benefit of tax losses including 

brought forward business loss, unabsorbed depreciation, etc., up 

to Appointed Date, shall be available to Transferee Company with 

effect from Appointed Date in terms of section 72A of Income Tax 

Act.  

 

l) The Transferee Company shall be entitled to claim refunds or 

credits, including Input Tax Credits, with respect to taxes paid by, 

for, or on behalf of, the Transferor Companies under applicable 

laws, including but not limited to sales tax, value added tax, goods 

and services tax, service tax, excise duty or any other tax, whether 

or not arising due to any inter se transaction, even if the prescribed 

time limits for claiming such refunds or credits have lapsed. For 

the avoidance of doubt, Input Tax Credits already availed of or 

utilized by the Transferor Companies and the Transferee Company 

in respect of inter se transactions shall not be adversely impacted 

by the cancellation of inter se transactions pursuant to this 

Scheme. 
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m) All statutory rights and obligations of Transferor Companies would 

vest on/accrue to Transferee Company. Hence, obligation of the 

Transferor Companies, prior to the Effective Date, to issue or 

receive any statutory declaration or any other Forms by whatever 

name called, under the State VAT Acts or the Central Sales Tax Act 

or Central and/or State Goods and Services Tax Act or any other 

act for the time being in force, would be deemed to have been 

fulfilled if they are issued or received by Transferee Company and 

if any Form  relatable to the period prior to the said Effective Date 

is received in the name of the Transferor Companies, it would be 

deemed to have been received by the Transferee Company in 

fulfilment of its obligations. 

 

n) Benefits of any and all corporate approvals as may have already 

been taken by the Transferor Companies, whether being in the 

nature of compliances or otherwise, shall stand transferred to and 

vested in the Transferee Company as a part of the transfer of the 

Undertaking as a going concern, and the said corporate approvals 

and compliances shall be deemed to have originally been taken and 

complied with by the Transferee Company. 

 

o) The resolutions, if any, of the Transferor Companies, which are 

valid and subsisting on the Effective Date, shall  continue to be 

valid and subsisting and be considered as resolutions of the 

Transferee Company and if any such resolutions have any 

monetary limits approved under the provisions of the Act as 

applicable, or any other applicable statutory provisions, then the 

said limits shall be added to the limits, if any, under like 

resolutions passed by the Transferee Company and shall constitute 

the aggregate of the said limits in the Transferee Company. 

 

p) Such of the assets comprised in the Undertaking and which are 

acquired by the Transferor Companies on or after the Appointed 

Date but prior to the Effective Date, shall stand transferred to and 

vested in and be deemed to have been transferred to and vested in 

the Transferee Company as a part of the transfer of the 
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Undertaking as a going concern, so as to become, as and from the 

Appointed Date, the assets of the Transferee Company. 

 

5.3  Without prejudice to the generality of Clause 5.1 above, upon the 

coming into effect of this Scheme and with effect from the Appointed 

Date:- 

 

a) All the Liabilities, whether or not provided in the books of the 

Transferor Companies, shall without any notice or other intimation 

to any third party for the transfer of the same, be and stand 

transferred to and vested in and be deemed to have been 

transferred to and vested in the Transferee Company as a part of 

the transfer of the Undertakings as a going concern and the same 

shall be assumed by the Transferee Company, to the  extent they 

are outstanding on the Effective Date and shall become as and from 

the Appointed Date the Liabilities of the Transferee Company on 

the same terms and conditions as were applicable to the Transferor 

Companies, and the Transferee Company shall meet, discharge 

and satisfy the same.  

 

b) All Liabilities comprised in the Undertakings, and which are 

incurred or which arise or accrue to the Transferor Companies on 

or after the Appointed Date but prior to the Effective Date, shall 

stand transferred to and vested in and be deemed to have been 

transferred to and vested in the Transferee Company as a part of 

the transfer of the Undertaking as a going concern and the same 

shall be assumed by the Transferee Company and to the extent 

they are outstanding on the Effective Date on the same terms and 

conditions as were applicable to the Transferor Companies, and the 

Transferee Company shall meet, discharge and satisfy the same. 

 

c) Any Liabilities of the Transferor Companies as on the Appointed 

Date that are discharged by the Transferor Companies on or after 

the Appointed Date but prior to the Effective Date, shall be deemed 

to have been discharged for and on account of the Transferee 

Company. 
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d) All loans raised and utilized (along with any encumbrances), 

liabilities, duties and taxes and obligations incurred or undertaken 

by the Transferor Companies on or after the Appointed Date but 

prior to the Effective Date shall be deemed to have been raised, 

used, incurred or undertaken for and on behalf of the Transferee 

Company and shall stand transferred to and vested in and be 

deemed to have been transferred to and vested in the Transferee 

Company as a part of the transfer of the Undertakings as a going 

concern and the same shall be assumed by the Transferee 

Company and to the extent they are outstanding on the Effective 

Date, the Transferee Company shall meet, discharge and satisfy 

the same. 

 

e) Loans, advances and other obligations (including any arrangement 

which may give rise to a contingent liability in whatever form), if 

any, due or which may at any time in future become due between 

the Transferor Companies and the Transferee Company shall 

stand discharged and come to an end and there shall be no liability 

in that behalf on any party and the appropriate effect shall be given 

in the books of accounts and records of the Transferee Company. 

 

5.4  This Scheme has been drawn up to comply with the conditions 

relating to   "Amalgamation" as specified under Section 2(1B) and 

other applicable provisions of the Income-tax Act 1961. If any of the 

terms or provisions of this Scheme is/are found or interpreted to be 

inconsistent with the provisions of Section 2(1B) of the Income-tax 

Act,1961 at a later date including resulting from an amendment of 

law or for any other reason whatsoever, the provisions of Section 

2(1B) of the Income-tax Act,1961 shall prevail and the Scheme shall 

stand modified to the extent determined necessary to comply with 

the provisions of Section 2(1B) of the Income-tax Act, 1961. Such 

modification will however not affect the other parts of the Scheme. 

 
6.   EMPLOYEES 
 
6.1   Upon the coming into effect of this Scheme, all employees, who are 

on the payrolls of the Transferor Companies, shall become employees 



52

 

Page �� of 33 
 

of the Transferee Company with effect from the Effective Date, on 

such terms and conditions as are no less favourable than those on 

which they are currently engaged by the Transferor Companies, 

without any interruption of service as a result of this amalgamation 

and transfer. With regard to provident fund, gratuity, leave 

encashment and any other special scheme or benefits created or 

existing for the benefit of such employees of the Transferor 

Companies, upon this Scheme becoming effective, the Transferee 

Company shall stand substituted for the Transferor Companies for all 

purposes whatsoever, including with regard to the obligation to make 

contributions to relevant authorities, in accordance with the 

provisions of applicable laws or otherwise. It is hereby clarified that 

upon this Scheme becoming effective, the aforesaid benefits or 

schemes shall continue to be provided to the transferred employees 

and the services of all the transferred employees of the Transferor 

Companies for such purpose shall be treated as having been 

continuous. 

 

6.2  The existing provident fund, employee state insurance contribution, 

gratuity fund, superannuation fund, staff welfare scheme and any 

other special scheme (including without limitation any employees 

stock option plan) or benefits created by the Transferor Companies 

for its employees shall be continued on the same terms and 

conditions or be transferred to the existing provident fund, employee 

state insurance contribution, gratuity fund, superannuation fund, 

staff welfare scheme, etc., being maintained by the Transferee 

Company or as may be created by the Transferee Company for such 

purpose. Pending such transfer, the contributions required to be 

made in respect of such employees shall continue to be made by the 

Transferee Company to the existing funds maintained by the 

Transferor Companies. 

 

6.3   The Transferee Company undertakes that for the purpose of payment 

of any retrenchment compensation, gratuity and other terminal 

benefits to the employees of the Transferor Companies, the past 

services of such employees with the Transferor Companies shall also 

be taken into account and it shall pay the same accordingly, as and 
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when such amounts are due and payable. Upon this Scheme 

becoming effective, the Transferor Companies will transfer/handover 

to the Transferee Company, copies of employment information, 

including but not limited to, personnel files (including hiring 

documents, existing employment contracts, and documents reflecting 

changes in an employee’s position, compensation, or benefits), payroll 

records, medical documents (including documents relating to past or 

ongoing leaves of absence, on the job injuries or illness, or fitness for 

work examinations), disciplinary records, supervisory files relating to 

its and all forms, notifications, orders and contribution/identity cards 

issued by the concerned authorities relating to benefits transferred 

pursuant to this sub-clause. 

 

6.4   The Transferee Company shall continue to abide by any agreement(s)/ 

settlement(s) entered into by the Transferor Companies with any of 

its employees prior to Appointed Date and from Appointed Date till 

the Effective Date. 

 
7.    LEGAL PROCEEDINGS 
 
7.1   All proceedings of whatsoever nature (legal and others, including any 

suits, appeals, arbitrations, execution proceedings, revisions, writ 

petitions, if any) by or against the Transferor Companies shall not 

abate, be discontinued or be in any way prejudicially affected by 

reason of the transfer of the Undertakings or anything contained in 

this Scheme but the said proceedings, shall, till the Effective Date be 

continued, prosecuted and enforced by or against the Transferor 

Companies, as if this Scheme had not been made. 
 

7.2   Upon the coming into effect of this Scheme, all suits, actions, and 

other proceedings including legal and taxation proceedings, 

(including before any statutory or quasi-judicial authority or tribunal) 

by or against the Transferor Companies, whether pending and/or 

arising on or before the Effective Date shall be continued and / or 

enforced by or against the Transferee Company as effectually and in 

the same manner and to the same extent as if the same had been 

instituted and/or pending and/or arising by or against the Transferee 

Company. 
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7.3  The Transferee Company undertakes to have accepted on behalf of 

itself, all suits, claims, actions and legal proceedings initiated by or 

against the Transferor Companies transferred to its name and to have 

the same continued, prosecuted and enforced by or against the 

Transferee Company. 
 

8.       CONDUCT OF BUSINESS 
 

8.1    With effect from the Appointed Date and upto and including the  

Effective Date: 
 

(a) the Transferor Companies shall carry on and be deemed to have 

carried on all business and activities and shall hold and stand 

possessed of and shall be deemed to hold and stand possessed of 

the entire Undertakings for and on account of, and in trust for, the 

Transferee Company; 
 

(b) all profits and income accruing or arising to the Transferor 

Companies, and losses and expenditure arising or incurred by the 

Transferor Companies for the period commencing from the 

Appointed Date shall, for all purposes, be treated as and be deemed 

to be the profits, income, losses or expenditure, as the case may 

be, of the Transferee Company; 
 

(c) any of the rights, powers, authorities or privileges exercised by the 

Transferor Companies shall be deemed to have been exercised by 

the Transferor Companies for and on behalf of, and in trust for and 

as an agent of the Transferee Company. Similarly, any of the 

obligations, duties and commitments that have been undertaken 

or discharged by the Transferor Companies shall be deemed to have 

been undertaken for and on behalf of and as an agent of the 

Transferee Company;  
 

 

(d) all taxes, where applicable, (including but not limited to advance 

income tax, tax deducted at source, minimum alternate tax, wealth 

tax, taxes withheld/paid in a foreign country, sales tax, valued 

added tax, goods and services tax, excise duty, customs duty, 

service tax, VAT, tax refunds) payable by or refundable to the 

Transferor Companies, including all or any tax refunds or tax 

liabilities or tax claims arising from pending tax proceedings, under 
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any law, on or before the Effective Date, shall be treated as or 

deemed to be treated as the tax liability or tax refunds/ tax claims 

(whether or not recorded in the books of the Transferor Companies) 

as the case may be, of the Transferee Company, and any 

unabsorbed tax losses and depreciation, etc., as would have been 

available to the Transferor Companies on or before the Effective 

Date, shall be available to the Transferee Company upon the 

Scheme coming into effect; and 

 

8.2  Subject to the terms of the Scheme, the transfer and vesting of the 

Undertaking as per the provisions of the Scheme shall not affect any 

transactions or proceedings already concluded by the Transferor 

Companies on or with effect from the Appointed Date till the Effective 

Date. The Transferee Company accepts and adopts all acts, deeds and 

things made, done and executed by the Transferor Companies. 

 

9.     CONSIDERATION 
 

9.1 Upon this Scheme becoming effective, the Transferee Company shall 

without any further application or deed, issue and allot its equity 

shares (“New Equity Shares”), credited as fully paid-up, to the 

extent indicated below to the shareholders of the Transferor 

Company-1 (other than the Transferee Company itself) holding 

shares in the Transferor Company and whose names appear in the 

Register of Members on the Record Date or to such of their respective 

heirs, executors, administrators or other legal representatives or 

other successors in title as may be recognized by the Board of 

Directors of the Transferee Company, in the following ratio (“Share 
Entitlement Ratio”): 

 

71 (Seventy One) New Equity Shares of Re.1/- (Rupee One only) each 

credited as fully paid-up of the Transferee Company to be issued for 

every 1 (One) equity share of the face value of Rs.10/- (Rupees Ten 

only) each held by the shareholders (other than the Transferee 

Company itself) in the Transferor Company-1; 
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9.2  The Share Exchange Ratio has been arrived at on basis of the 

valuation report of M/s Y.K Mehta & Associates, Chartered 

Accountants, a Registered Valuer. Vivro Financial Services Private 

Limited., a Category-I Merchant Banker, has provided its fairness 

opinion on the share exchange ratio to the Board of Directors of the 

Transferee Company. 

 

9.3   The New Equity Shares to be issued and allotted by the Transferee 

Company in terms of Clause 9.1 above shall be subject to the 

provisions of the Memorandum and Articles of association of the 

Transferee Company and shall rank pari passu in all respects with 

the existing equity shares of the Transferee Company. The New Equity 

Shares shall be issued in demat form. The Transferee Company shall 

make necessary applications and carry out necessary formalities for 

listing of the New Equity Shares with the Stock Exchanges as per the 

applicable provisions of the Act and regulations of Securities and 

Exchange Board of India (SEBI). The equity shares allotted pursuant 

to this Scheme shall remain frozen in the depositories system till 

relevant directions in relation to listing/trading are provided by the 

Stock Exchanges. There shall be no change in shareholding pattern 

or control in the Transferee Company between the Record Date and 

listing of New Equity Shares which may affect the status of approval 

of Stock Exchanges. 

 

9.4  In respect of fractional entitlement to a shareholder, the same shall 

be rounded off to the nearest integer. 

 

9.5 Upon the Scheme being effective, the shares of Resinova, the 

Transferor Company-1 held by Astral, the Transferee Company shall 

stand automatically cancelled and no new shares shall be required to 

be issued against such shares.  Upon the Scheme being effective and 

upon the shares of the Transferee Company being issued to the other 

shareholders of the Transferor Company-1, the Shares held of the 

Transferor Company-1 shall stand cancelled. 
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9.6   The issue and allotment of shares by the Transferee Company to the 

equity shareholders of the Transferor Company-1 as provided in this 

Scheme as an integral part thereof, shall be deemed to have been 

carried out without any further act or deed by Transferee Company 

as if the procedure laid down under Section 42 and 62(1)(c) of the Act 

and any other applicable provisions were duly complied with. 

 

9.7   ABPL, the Transferor Company-2, is a Wholly Owned Subsidiary of 

Astral, the Transferee Company. The entire share capital of the 

Transferor Company-2 is held directly by the Transferee Company. 

Hence, upon the Scheme becoming effective, no shares of the 

Transferee Company shall be allotted in lieu or exchange of the shares 

of the said Transferor Company-2. Upon the Scheme becoming 

effective, the entire share capital of the Transferor Company-2 shall 

be cancelled and extinguished.  

 
10.  ACCOUNTING TREATMENT 
 
Upon this Scheme becoming effective, the Transferee Company shall give 

effect to the accounting treatment in its books of account in accordance 

with “Pooling of Interest Method” of accounting as laid down in Appendix 

C of Ind AS-103 Business Combinations of entities under common control 

notified under section 133 of the Act read with the Companies (Indian 

Accounting Standards) Rules, 2015, as may be amended from time to time, 

in its books of accounts such that: 

 

(a) The Transferee Company shall record the assets and liabilities, if 

any, of the Transferor Companies vested in it pursuant to this 

Scheme, at the carrying values as appearing in the consolidated 

financial statements of Transferee Company. 

 

(b) The identity of the reserves shall be preserved and the Transferee 

Company shall record the reserves of the Transferor Companies in 

the same form and at the carrying amount as appearing in the 

consolidated financial statements of Transferee Company. 
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(c) Pursuant to the amalgamation of the Transferor Companies with the 

Transferee Company, the inter-company balances between the 

Transferee Company and the Transferor Companies, if any, 

appearing in the books of the Transferee Company shall stand 

cancelled. 

 

(d)  All inter-company transactions entered between Transferor 

Companies and Transferee Company shall stand cancelled.  

 

(e) The value of investments held by the Transferee Company in the 

Transferor Companies shall stand cancelled pursuant to 

amalgamation. 

 

(f) The face value of the new Equity Shares of the Transferee Company 

issued to the shareholders of the Transferor Companies pursuant to 

clause 9.1 shall be credited to the Equity Share Capital account in 

the books of the Transferee Company. 

 

(g) The surplus/deficit, if any arising after taking the effect of above 

clauses  shall be transferred to "Capital Reserve" in the financial 

statements of the Transferee Company and shall be presented 

separately from other capital reserves with disclosure of its nature 

and purpose in the notes 

 

(h) In case of any differences in accounting policies between the 

Transferor Companies and the Transferee Company, the accounting 

policies followed by the Transferee Company shall prevail to ensure 

that the financial statements reflect the financial position based on 

consistent accounting policies 

 

(i) Comparative financial information in the financial statements of the 

Transferee Company shall be restated for the accounting impact of 

amalgamation, as stated above, as if the amalgamation had 

occurred from the beginning of the comparative period. 
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11.   DISSOLUTION OF THE TRANSFEROR COMPANIES 
 
       Upon the coming into effect of the Scheme and by the virtue of the 

order of the NCLT sanctioning this scheme, the Transferor Companies 

shall, without any further act, instrument or deed, stand dissolved 

without following the process of Winding up. 

 

12.  CHANGE IN OBJECT CLAUSE OF TRANSFEREE COMPANY AND 
AMENDMENT OF MEMORANDUM OF ASSOCIATION 

 

12.1  Since the Transferor Company -1 operates in different business 

area, business activities being carried out by the Transferor 

Company -1 are not specifically covered under the present main 

object clause of the Transferee Company. Accordingly, upon the 

Scheme being effective, the main object clause of the Transferee 

Company shall be altered to include the main objects of the 

Transferor Company-1.  

 

12.2  Clause III(A) of the Memorandum of Association of the Transferee 

Company shall, without any further act, instrument or deed, stand 

altered, modified and amended pursuant to Sections 4 and 13 of the 

Act and other applicable provisions of the Act, as the case may be 

and be replaced accordingly. 

 

12.3  It is further clarified that under the accepted principle of single 

window clearance, the approval of the members of the Transferee 

Company to the Scheme shall be deemed to be their 

consent/approval for the proposed amendment of the Object clause 

of the Memorandum of Association of the Transferee Company, 

under the provisions of Section 4 and 13 of the Act and other 

applicable provisions of the Act. The Transferee Company shall not 

be required to pass separate resolutions or undertake any further 

procedure as required under the Act. It is further clarified that the 

Transferee Company shall file a copy of the amended Memorandum 

of Association with the Registrar of Companies at the time of filing 

the final order of the NCLT approving the Scheme. 
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12.4 Accordingly, upon the Scheme being effective, clause III(A) of the 

Memorandum of Association of the Transferee Company shall stand 

altered and amended and the following sub-clauses shall stand 

inserted immediately after para 4 of clause III(A) of the Memorandum 

of Association of the Transferee Company;  
       

“5. To carry on business as manufacturers, producers, processors, 

traders, buyers, sellers, importers, exporters, retailers, 

wholesalers, suppliers, indenters, packers, movers, preservers, 

stockiest, merchants, distributors, consignors, jobbers, 

concessionaires or otherwise deal in all kinds of mixture various 

types of adhesives, sealants, starch, gum, dextrine, silicate, 

rubber, latex, PF, UF, and PVA, including mixture of silica and 

porcelain and all other products used for making or joining the 

building materials. 

 

6. To carry on business of manufacturing, processing, trading, buying, 

selling, reselling, importing, exporting, exchanging, distributing, 

supplying, refining and acting as agents and dealers of sanitizers, 

surface cleaners and disinfectants and/or any other chemical/(s) 

that can be used to manufacture or dealt with in connection with 

the Company’s aforesaid business.”   

 

13. CONSOLIDATION OF AUTHORISED SHARE CAPITAL AND 
AMENDMENT OF MEMORANDUM OF ASSOCIATION 

 

13.1 As an integral part of the Scheme, upon this Scheme becoming  

effective, the authorised share capital of the Transferor Companies 

cumulatively amounting to Rs. 5,80,00,000/- or the amount as on 

the Effective Date shall, without any further act, instrument or deed 

or payment of filing fees payable to the Registrar of Companies or 

stamp duty, stand transferred to and be merged with the authorised 

share capital of the Transferee Company. 
 

13.2 Clause V of the Memorandum of Association of the Transferee 

Company shall, without any further act, instrument or deed, stand 

altered, modified and amended pursuant to Sections 13, and 61 of 

the Act and other applicable provisions of the Act, as the case may 

be and be replaced accordingly. 
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13.3 It is further clarified that under the accepted principle of single 

window clearance, the approval of the members of the Transferee 

Company to the Scheme shall be deemed to be their consent/approval 

for the proposed amendment of the Capital clause of the 

Memorandum of Association of the Transferee Company, under the 

provisions of Section 13 and 61 of the Act and other applicable 

provisions of the Act. The Transferee Company shall not be required 

to pass separate resolutions or undertake any further procedure as 

required under the Act, nor any additional fees or stamp duty, shall 

be payable by the Transferee Company. 

 

14.   CONDITIONS TO EFFECTIVENESS OF THE SCHEME 
 

      The Scheme is conditional upon and subject to: 
 

(a) receipt of no objection letter / observation letter on the Scheme from 

the Stock Exchanges and SEBI, pursuant to the applicable SEBI 

regulations and the SEBI Circular; 

 

(b) The Transferor Companies and the Transferee Company jointly 

making the requisite company applications/petitions under Sections 

230 to 232 of the Act and other applicable provisions of the Act to the 

NCLT for seeking sanction of this Scheme; 

 

(c) The approval by the requisite majority of the shareholders and 

creditors of the Companies, as may be directed by the NCLT or any 

other competent authority, as may be applicable;  

 

(d) The approval of the public shareholders of the Transferee Company 

through e-voting pursuant to and in accordance with the SEBI 

Circular. The Scheme shall be acted upon only if the number of votes 

cast by public shareholders in favour of the Scheme are more than 

the number of votes cast against in terms of the SEBI Circular; 

 

(e) Such other filings, approvals and sanctions, as may be required by 

law from the relevant authorities in respect of the Scheme; 
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(f) The NCLT having accorded sanction to the Scheme and if any 

modifications have been prescribed the same being acceptable to the 

Companies; and 

 

(g) Such certified/authenticated copy of the order of the NCLT 

sanctioning this Scheme being filed with the Registrar of Companies, 

Gujarat, by the Companies. 

 

In case any of the conditions in the Scheme are not satisfied or 

waived, then the Companies shall be at liberty to withdraw the 

Scheme. 

 

15.    DIVIDEND 
 
15.1  The Companies shall be entitled to declare and pay dividends, 

whether interim and/or final, to their members in respect of the 

accounting period prior to the Effective Date.  

 

15.2  The holders of the shares of the Companies shall, save as expressly 

provided otherwise in this Scheme, continue to enjoy their existing 

rights under their respective Articles of Association including the 

right to receive dividends. 

 

15.3  It is clarified that the aforesaid provisions in respect of declaration 

of dividends are enabling provisions only and shall not be deemed 

to confer any right on any member of the Companies to demand or 

claim any dividends which, subject to the provisions of the Act, as 

applicable, shall be entirely at the discretion of the respective Boards 

of Directors of the Companies, and subject to the approval, if 

required, of the respective members of the Companies. 

 

16.    APPLICATION 
 
16.1 The Companies shall undertake requisite procedure for filing 

necessary application and petition before the Ahmedabad Bench of 

NCLT under Section 230 to 232 of the Act, seeking orders for 

dispensing with or convening, holding and/or conducting of the 
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meeting(s) of the classes of their respective shareholders and creditors 

and for sanctioning this Scheme with such modifications, as may be 

approved by the NCLT. 

 

16.2 The Transferee Company shall be entitled, pending the sanction of 

the Scheme, to apply to any Governmental Authority, if required, 

under any law for such consents and approvals which the Transferee 

Company may require to carry on the business of the Transferor 

Companies. 

 

17.    MODIFICATIONS TO THE SCHEME 
 

The Companies (by their respective Board of Directors) may, in their 

full and absolute discretion: 

 

(a) assent to any alteration(s) or modification(s) to this Scheme 

which NCLT and/or any other Governmental Authority may deem 

fit to approve or impose, and/or effect any other modification or 

amendment jointly and mutually agreed in writing, and to do all 

acts, deeds and things as may be necessary, desirable or 

expedient for the purposes of this Scheme; 

 

(b) give such directions (acting jointly) as they may consider 

necessary to settle any question or difficulty arising under the 

Scheme or in regard to and of the meaning or interpretation of 

this Scheme or implementation hereof or in any matter 

whatsoever connected therewith, or to review the position 

relating to the satisfaction of various conditions of this Scheme 

and if necessary, to any of those (to the extent permissible under 

law); 

 

(c) modify or vary this Scheme; or 

 

(d) if any part of this Scheme is found to be unworkable for any 

reasons whatsoever withdraw this Scheme prior to the Effective 

Date in any manner at any time; or 
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(e) Determine jointly whether any asset, liability, employee, legal or 

other proceedings pertains to the Transferor Companies or not, 

on the basis of any evidence that they may deem relevant for this 

purpose. 

 
18.    THE SCHEME TO BE OPERATIVE 
 
18.1 The Scheme shall come into operation from the Appointed Date but 

the same shall become effective on and from the Effective Date. 

  

18.2  With effect from the Effective Date, the Transferee Company shall 

carry on and shall be authorized to carry on the businesses of the 

Transferor Companies. The Transferee Company is and shall always 

be deemed to have been authorized to execute any pleadings, 

applications, forms etc. as may be required to remove any difficulties 

and carry out any formalities or compliance as are necessary for the 

implementation of the Scheme. 
 

18.3  The Transferor Companies and the Transferee Company shall be 

entitled to, amongst other, file/ or revise its income tax returns, 

TDS/TCS returns, wealth tax returns, service tax returns, Goods and 

Service Tax returns, excise returns, VAT returns, entry tax returns, 

professional tax returns or any other statutory returns, if required. 

The Transferee Company shall be entitled to claim credit for advance 

tax paid, tax deducted at source, claim for deduction of sum 

prescribed under Section 43B of the Income Tax Act on payment 

basis, claim for deduction of provisions written off  by Transferor 

Companies previously disallowed in the hands of Transferor 

Companies under the Income Tax Act, credit of tax under Section 

115JB read with Section 115 JAA of the Income Tax Act, credit of 

foreign taxes paid/ withheld etc., if any, pertaining to the Transferor 

Companies as may be required consequent to implementation of this 

Scheme and where necessary to give effect to this Scheme, even if the 

prescribed time limits for filing or revising such returns have lapsed 

without incurring any liability on account of interest, penalty or any 

other sum. The Transferee Company shall have the right to claim 

refunds, tax credits, set-offs and/or adjustments relating to its 

income or transactions entered into by it with effect from        
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Appointed Date. The taxes or duties paid by, for, or on behalf of, the 

Transferor Companies relating to the period on or after Appointed 

Date shall be deemed to be the taxes or duties paid by the Transferee 

Company and the Transferee Company shall be entitled to claim 

credit or refund for such taxes or duties. 

 

18.4  Any advance tax, self-assessment tax, minimum alternate tax and/or 

TDS credit available or vested with the Transferor Companies, 

including any taxes paid and taxes deducted at source and deposited 

by the Transferor Companies on inter se transactions during the 

period between Appointed Date and the Effective Date shall be 

treated as tax paid by the Transferee Company and shall be available 

to the Transferee Company for set-off against its liability under the 

Income Tax Act and any excess tax so paid shall be eligible for refund 

together with interest. Further, TDS deposited, TDS certificates 

issued or TDS returns filed by the Transferor Companies on 

transactions other than inter se transactions during the period 

between Appointed Date and the Effective Date shall continue to hold 

good as if such TDS amounts were deposited, TDS certificates were 

issued and TDS returns were filed by the Transferee Company. Any 

TDS deducted by, or on behalf of, the Transferor Companies on inter 

se transactions will be treated as tax deposited by the Transferee 

Company. 

 

18.5 Transfer and vesting of assets and liabilities of the Transferor 

Companies (including intangible assets, whether or not recorded in 

the books) as the case may be is not a sale in the course of business 

or otherwise. 

 

19.   COSTS 
         

All costs, charges and expenses (including, but not limited to, any 

taxes and duties, stamp duty, registration charges, etc.) of /payable 

by the Companies in relation to or in connection with the Scheme and 

incidental to the completion of the Amalgamation in pursuance of the 

Scheme shall be borne by the Transferee Company. 
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DCS/AMAL/TL/R37/2182/2020-21 “E-Letter” December 29 ,2021
The Company Secretary,
Astral Ltd
Astral House, 207/1, B/h Rajpath Club,
Off. S. G. Highway, Ahmedabad, Gujarat, 380059

Dear Sir,

Sub: Observation letter regarding the amended Scheme of Amalgamation of Resinova Chemie
Limited and Astral Biochem Private Limited with Astral Limited and their respective
shareholders and creditors.

We are in receipt of the Draft Scheme of Amalgamation of Astral Ltd as required under SEBI Circular
No. CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI vide its letter dated December 28, 2021 has
inter alia given the following comment(s) on the draft scheme of Arrangement:

 “Company shall ensure that additional information, if any, submitted by the Company, after
filing the scheme with the stock exchange, and from the date of receipt of this letter is
displayed on the websites of the listed company and the stock exchanges.”

 “Company shall ensure compliance with the said Circular dated March 10, 2017.”

 “Company shall ensure that the entities involved in the Scheme shall duly comply with
various provisions of the Circular dated March 10, 2017.

 “Company is advised that the information pertaining to all the Unlisted Companies involved
in the scheme shall be included in the format specified for abridged prospectus as provided
in Part E of Schedule VI of the SEBI (ICDR) Regulations, 2018, in the explanatory statement
or notice or proposal accompanying resolution to be passed, which is sent to the
shareholders for seeking approval."

 “Company shall ensure that the financials in the scheme including financials considered for
valuation report are not for period more than 6 months old.”

 “Company is advised that the observations of SEBI/Stock exchange(s) shall be incorporated
in the petition to be filed before Hon'ble National Company Law Tribunal (`NCLT') and the
company is obliged to bring the observations to the notice of Hon'ble NCLT.”

 “It is to be noted that the petitions are filed by the company before NCLT after processing
and communication of comments/observations on draft scheme by SEBI/stock exchange.
Hence, the company is not required to send notice for representation as mandated under
section 230(5) of Companies Act, 2013 to SEBI again for its comments / observations /
representations.”

Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised:
 To provide additional information, if any, (as stated above) along with various documents to the

Exchange for further dissemination on Exchange website.
 To ensure that additional information, if any, (as stated aforesaid) along with various documents

are disseminated on their (company) website.
 To duly comply with various provisions of the circulars.

In light of the above, we hereby advise that we have no adverse observations with limited reference to
those matters having a bearing on listing/de-listing/continuous listing requirements within the provisions
of Listing Agreement, so as to enable the company to file the scheme with Hon’ble NCLT.
Further, where applicable in the explanatory statement of the notice to be sent by the company to the
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted

Annexure D



90

BSE Limited Registered Office: Floor 25, P J Towers, Dalal Street, Mumbai – 400 001, India
T : +91 22 2272 8045 / 8055 F : +91 22 2272 3457 www.bseindia.com
Corporate Identity Number: L67120MH2005PLC155188

BSE - PUBLIC

company involved in the format prescribed for abridged prospectus as specified in the circular dated
March 10, 2017.

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the
date of this Letter, within which the scheme shall be submitted to the NCLT.

The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the information
submitted to the Exchange is found to be incomplete / incorrect / misleading / false or for any
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement,
Guidelines/Regulations issued by statutory authorities.

Please note that the aforesaid observations does not preclude the Company from complying with any
other requirements.

Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order
passed by the Hon’ble National Company Law Tribunal, a Notice of the proposed scheme of
compromise or arrangement filed under sections 230-232 or Section 66 of the Companies Act 2013 as
the case may be is required to be served upon the Exchange seeking representations or
objections if any.

In this regard, with a view to have a better transparency in processing the aforesaid notices served
upon the Exchange, the Exchange has already introduced an online system of serving such Notice
along with the relevant documents of the proposed schemes through the BSE Listing Centre.

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking
Exchange’s representations or objections if any, would be accepted and processed through the
Listing Centre only and no physical filings would be accepted. You may please refer to circular
dated February 26, 2019 issued to the company.

Yours faithfully,

Sd/-
Prasad Bhide
Manager
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Ref: NSE/LIST/27423_I                     December 29, 2021  
  
The Company Secretary  
Astral Limited  
Astral House, 207/1, B/h Rajpath Club, 
Off S. G. Highway, 
Ahmedabad - 380059 

Kind Attn.: Mr. Krunal Bhatt  

Dear Sir,   

Sub: Observation Letter for draft scheme of Amalgamation between Resinova Chemie Limited, Astral 
Biochem Private Limited and Astral Limited and their respective shareholders and creditors. 
  
We are in receipt of draft scheme of Amalgamation between Resinova Chemie Limited, Astral Biochem 
Private Limited and Astral Limited and their respective shareholders and creditors. dated June 24, 2021.  
 
Based on our letter reference no. NSE/LIST/27423_I submitted to SEBI and pursuant to SEBI Circular no. 
CFD/DIL3/CIR/2017/21 dated March 10, 2017 (“Circular”), kindly find following comments on the draft 
scheme:  

a. Company shall ensure that additional information, if any, submitted by the Company, after filing the 
Scheme with the Stock Exchanges, and from the date of receipt of this letter is displayed on the websites 
of the listed company and the Stock Exchanges. 

b. The Companies involved in the Scheme shall duly comply with various provisions of the Circular dated 
March 10, 2017.  

c. The Company should ensure that the information pertaining to all the unlisted companies involved in the 
scheme shall be included in the format specified for abridged prospectus as provided in Part E of 
Schedule VI of the ICDR Regulations, 2018 in the explanatory statement or notice or proposal 
accompanying resolution to be passed, which is sent to the shareholders for seeking approval. 

d. The Company shall ensure that the financials in the scheme including financials considered for valuation 
report are not for period more than 6 months old.  

e. Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in the petition 
to be filed before National Company Law Tribunal (NCLT) and the company is obliged to bring the 
observations to the notice of NCLT. 

f. It is to be noted that the petitions are filed by the Company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBI/Stock Exchange(s). Hence, the 
company is not required to send notice for representation as mandated under Section 230(5) of 
Companies Act, 2013 to SEBI again for its comments/ observations/ representations.  

 
This Document is Digitally Signed

Signer: Harshad P Dharod
Date: Wed, Dec 29, 2021 16:50:35 IST
Location: NSE
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Continuation Sheet 

It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBI/ stock exchange. Hence, the 
company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to National Stock Exchange of India Limited again for its 
comments/observations/representations.  
 
Further, where applicable in the explanatory statement of the notice to be sent by the company to the 
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted companies 
involved in the format prescribed for abridged prospectus as specified in the Circular. 
        
Based on the draft scheme and other documents submitted by the Company, including undertaking given in 
terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection” in terms of 
Regulation 94 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft scheme with 
NCLT.  
 
However, the Exchange reserves its rights to raise objections at any stage if the information submitted to the 
Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, Bye-laws 
and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by statutory authorities.  
 
The validity of this “Observation Letter” shall be six months from December 29, 2021 within which the scheme 
shall be submitted to NCLT.  
  
The Company shall ensure filing of compliance status report stating the compliance with each point of 
Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue > Scheme of 
arrangement > Reg 37(1) of SEBI LODR, 2015> Seeking Observation letter to Compliance Status.  
 
Yours faithfully,  
For National Stock Exchange of India Limited  
   
 
Harshad Dharod  
Manager  
  
P.S. Checklist for all the Further Issues is available on website of the exchange at the following URL: 
https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist   
 

This Document is Digitally Signed

Signer: Harshad P Dharod
Date: Wed, Dec 29, 2021 16:50:35 IST
Location: NSE
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