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Dear Sir/Madam, 

Sub: Sanction of Scheme of Arrangement between Apollo Hospitals Enterprise Limited and Apollo 
Pharmacies Limited and their respective shareholders under Sections 230-232 of the Companies Act, 

2013. 

Disclosure under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015. 

This is to inform you that the Hon'ble National company Law Tribunal ('NCLT'), Chennai Bench, vide 

its order dated August 3, 2020, sanctioned the Scheme of Arrangement between Apollo Hospitals 

Enterprise Limited ("Transferor Company") and Apollo Pharmacies Limited ("Transferee Company") 

and their respective shareholders under sections 230-232 of the Companies Act, 2013 ('Scheme") 

for the demerger of the front end portion of standalone pharmacy business into Transferee Company. 

The certified copy of the order issued by NCLT, Chennal Bench is enclosed for your reference. 

The Scheme will be effective upon filing of the certified copy of the Order with the Registrar of 

Companies. 

This is for your information and records 

Thanking you, 

Yours faithfully, 
For APOLLO I-SPITALS ENTERPRISE LIMITED 

S.M. KRISHNAN 
VICE PRESIDENT - FINANCE 
AND COMPANY SECRETARY 

IS/iSO 900 1:2000 

Regd. Office: 
19, Bishop Gardens, 
Raja Annamalaipuram, 
Chennai - 600 028. 

General Office: 
"All Towers', Ill Floor, 
#55, Greams Road, 
Chennal - 600 006. 

Tel : 044 - 28290956 / 3896 / 6681 
Telefax 044 - 2829 0956 
Email : apolloshares@vsnl.net  
Website: www.apollohospitals.com  
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\.Astant Registrar 

FORM NO. CAA.6 
[Pursuant to section 230(7) and sub-rule (3) of rule 17] 

Natona Company Law Tribuna, Dvison Bench-I, Chenr.ai 

In the matter of the Companies Act, 2013 
And 

In the matter of Scheme of Arrangement 
Between 

M/s Apollo Hospitals Enterprise Limited. 
And 

M/s. Apollo Pharmacies Limited 
And 

Their respective Shareholders 

Order on petition 

The above petitioner Companies filed the Company Applications before this Tribunal which were numbered 
as CA/804 & 805/CAA/2019. Based on the orders passed in the said applications, the petitioners filed 
Company Petitions before this Tribunal which were numbered as CP/1396&1397/CAA/2019. All the 
bLLthiy IUIIIIlIL ude duty 1lfUd. 'he Cornpn has ompied it1. a 1h 

directions given by this Tribunal. The Petitions came up for hearing before this Bench on 24.06.2020 for 
the purpose of considering and approving without modification the Scheme of Arrangement between 
Petitioner Company-i viz., M/s. Apollo Hospitals Enterprise Limited and Petitioner Company -2 viz., M/s. 
Apollo Pharmacies Limited. 

Upon perusal and upon hearing Mrs. Lakshmmi Subramanian, Authorised Representative for the Petitioner 
Companies on 24.06.2020, 

THIS TRIBUNAL DO ORDER:- 

1) That the Scheme of Arrangement as annexed with the petition along with Schedules is hereby 
sanctioned. 

2) The same shall be binding on the shareholders and Secured and Unsecured Creditors of both the 
Petitioner Companies; and 

3) The Petitioner Companies do fliC wfth the Registrar of Companies a certified copy of this order within 
thirty days of the receipt of the order. 

4) The appointed date of the said Scheme is jst April, 2019; and 

5) This Tribunal do further order that the parties to the Scheme of Arrangement or other persons interested 
shall be at liberty to apply to this Tribunal for any directions that may be necessary in regard to the working 
of the said Scheme. 

SCHEDULE 
The Scheme of Arrangement as sanctioned by the Tribunal contains the detafis of the propertie. , stocks, 

shares, debentures and other charges in action of the Petitioner Companies. 

Dated this 31d  day of August, 2020, NCLT, DB-i, Chennai 

N. SRIRAMAStJE3RAMAN1AN 
ASSISTANT REGISTRAR 

NATIONAL COMPANY LAW TRIBUNAL 
C1IENNAI BuiNCH 

CORPORATE BI-AVAN, 3rd FLOOR 
29, RAJAJI SALAI, CHENNA1•600001 



IN THE NATIONAL COMPANY LAW TRIBUNAL, 

DIVISION BENCH - I, CHENNAI 

CP/1396 & 1397/CAAI 2019 
In 

CA/804 & 805/CAA/2019 

Under Sections 230 to 232 of the Companies Act, 2013 

In the matter of Scheme of Arrangement 

Between 

M/s. APOLLO HOSPITALS ENTERPRISE LIMITED 

Petitioner / Transferor Company 

And 

M/s. APOLLO PHARMACIES LIMITED 

Petitioner / Transferee Company 

And 

THEIR RESPECTIVE SHAREHOLDERS 

Order Pronounced on 31sf  July 2020 

CORAM  

R. VARADHARAJAN, MEMBER (JUDICIAL) 

ANIL KUMAR B, MEMBER (TECHNICAL) 

For Petitioner(s): Lakshmmi Subramanian, PCS 

,,_,;\ 
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* 

COMMON ORDER  

Per: ANIL KUMAR B, MEMBER (TECHNICAL) 

The hearing of this Petition has been conducted through 

* video conferencing platform. 
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2. M/s. Apollo Hospitals Enterprise Limited (hereinafter referred 

to as "Transferor Company"), a listed public limited Company and 

M/s. Apollo Pharmacies Limited (hereinafter referred to as 

"Transftree Company") an unlisted public limited Company, in their 

Board of Directors meeting held on 14.11.2018 respectively, have 

accorded approval for their proposal for acquisition of front-end 

retail pharmacy business of the Transferor Company by the 

Transferee Company for a total sale consideration of Rs.527.80 

Crores under the Scheme of Arrangement (hereinafter reftrred to as 

"Scheme"), which is commonly annexed as Annexure '4' to the 

typed set filed along with the Petition. 

3. TRANSFEROR COMPANY — (CP/1396/CAAI2O19) 

3.1. The Transferor Company, as already alluded 

supra is a listed public limited-  Company whose shares are 

listed in the Stock Exchanges. The Learned Authorized 

Representative (AR) for the Petitioner Companies submitted 

that the Transferor Company is inter-alia engaged in the 

'/1396 97Ic11L4/2O19 
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business of enhancing the quality of life of the patients by 

providing comprehensive, high quality hospital services on a 

cost — effective basis and the principal activities of the 

Transferor Company includes operation of multi — 

disciplinary private hospitals, clinics and pharmacies. 

3.2. The Learned AR for the Petitioner Companies 

submitted that the Board of the Transferor Company believe 

that business of front end retail pharmacy carried out at 

standalone pharmacy has matured to a stage that it requires 

greater business attention and possesses high growth 

potential, independent of the hospital business and thereby 

allowing the Transferor Company to focus on hospitals and 

healthcare services which is its core business as the risks and 

reward associated with each of the aforesaid business 

verticals is different. Thus, the Board of the Transferor 

Company has proposed to transfer the "Divestment Business" 

(hereinafter referred to as "Demerged undertaking") to the 

97/CAA/2019 
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filed the First Motion Application vide CA/8041CAA12019 & 

- CA/805/CAA/2019 respectively seeking for directions for 
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Transferee Company on a going concern basis by way of 

slump sale, including the Divestment Assets, Divestment 

Employees and Divestment Liabilities as described in detail 

under Clause 4 of the Scheme. 

4. TRANSFEREE COMPANY — (CP/1397/CAA/2t119) 

4.1. The Transferee Company, as already alluded 

supra is an unlisted public limited Company. The Learned AR 

submitted that the Transferee Company is engaged in the 

business of buying, selling, importing, exporting, distribution 

or dealing in or manufacturing Medical and Pharmaceuticals 

products like intravenous sets, intravenous solutions, all 

kinds of drugs, disinfectants, tinctures, colloidal products, 

injectable and all pharmaceuticals and medical preparations. 

5. 1ST MOTION APPLiCATION — IN BRIEF 

5.1. The Transferor & Transferee Companies have 



convening the meeting of the Shareholders and dispensing 

with the requirement of convening the meeting of the 

Creditors of the Transferor Company and in relation to the 

Transferee Company, it was prayed to dispense with the 

meeting of the Shareholders and based on such application 

moved under Sections 230-232 of the Companies Act, 2013; 

directions were issued by this Tribunal, vide order dated 

28.08.2019 and also on 09.09.2019. Subsequent to the said 

order, the meeting of the Shareholders of the Transferor 

Company was held on 21.10.2019 and the Chairman to the 

said meeting has filed his report before this Tribunal on 

01.11.2019 and the second motion petition was filed before 

this Tribunal by the petitioner companies on 07.11.2019 for 

sanction of the Scheme of Arrangement before this Tribunal. 

RATIONALE OF SCHEME 

6.1. The Rationale and benefits of the Scheme as 

submitted by the Learned AR of the Petitioner Companies 

1. 

r/.::   
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would inter cilia result in the following benefit; 

a. Divesting standalone pharmacy business and 

utilizing the proceeds towards growth and 

enhancement of other existing businesses; 

b. Enhancing strategic flexibility to buiLd a viable 

platform solely focusing on each of the 
businesses; and 

c. Enable dedicated management focus, resources 

and skill set allocation to each business, which 

will in turn accelerate growth and unlock value 

for the shareholders; 

d. Creation of value for shareholders by acquiring 

ready-to use of assets, including business 

undertakings and reducing time to markets; 

e. Strengthening and streamlining the Direct — to — 

Consumer (D2C) front end operations of the 

standalone retail pharmacies; 

f. Enhancing the private label business; and 

g. Enabling foray into Digital I Online Pharmacy. 

7. In the second motion application filed by the Petitioner 

Companies, this Tribunal vide order dated 13.02.2020 has directed 

the Petitioner Companies to issue notice to the Statutory / 

gtilatory Authorities viz. (I) Regional Director (Southern Region), 

/396 '7/CAAJ2O19 
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(ii) RoC, Chenriai, (iii) the Income Tax Department, (iv) Reserve 

Bank of India, (v) State Drug Control Authority, as well as for paper 

publication to be made in "Financial Express", English (All India 

Edition) and "Makkal Kural" Tamil (Tamil Nadu Edition). 

8. In compliance with the said directions issued by this Tribunal, 

the Petitioner Companies have filed an affidavit of service on 

17.03.2020 in relation to the compliance of the order passed by the 

Tribunal as noted above and a perusal of the same discloses that the 

Petitioner Companies have effected the paper publication as 

directed by the Tribunal in one issue of "Financial Express" (All 

India Edition) in English and "Makkal Kural" (Tamil Nadu Edition) 

in Tamil on 24.02.2020. It is also seen that notices have been also 

served to (i) The Regional Director, Southern Region, Chennai on 

19.02.2020, (ii) Registrar of Companies Chennai on 19.02.2020, (iii) 

Assessing Officer, Income Tax Department on 19.02.2020, (iv) 

Securities & Exchange Board of India on 19.02.2020, (v) Reserve 

l3ank of India on 19.02.2020, (vi) The BSE Limited on 19.02.2020, 

o 
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(vii) The National Stock Exchange of India Limited on 19.02.2020 

(viii) State Drug Control Authority (13 States) on 19.02.2020 and the 

proof of the same acknowledgements/receipts have been enclosed. 

9. STATUTORY AUTHORITIES 

9.1. The Regional Director, (hereinafter referred to as 

'RD') Chennai to whom the notice was issued in the first 

motion itself, has filed his Report on 20.01.2020 before this 

Tribunal and has stated that Para 9 of Part B of the Scheme 

provides for the protection of the interest of the employees of 

the Demerged Undertaking of the Transferor Company. It was 

further observed that as per the report of RoC, Chennai, the 

Transferor and Transferee Companies are regular in filing 

their statutory returns and has reported that there is no 

prosecution / Inspection or Investigation pending against the 

Companies. Thus, the Regional Director, after examining the 

Scheme has decided not to make any objection to the Scheme. 



9.2. In relation to the Department of Income Tax, 

despite notice being served in the first motion and also during 

the second motion stage, there was no representation. 

However, this Tribunal after examining the Scheme has 

decided to give one more notice to the Income Tax 

Department vide order dated 03.06.2020. Upon notice being 

served, the Department of Income Tax has filed a memo 

before this Tribunal on 10.06.2020 and has stated that the 

requirement to send notice to the concerned department is a 

procedural requirement and as such it does not impact the 

right of the Department to proceed in accordance with the 

provisions of the Income Tax Act, 1961. Apart from that the 

Income Tax Department has not raised any objection to the 

Scheme. 

9.3 In relation to the other statutory authorities to 

whom notices have been issued, neither they have filed any 

reply nor raised any objections to the Scheme and in the 

139C4A!2 019 
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circumstances, this Tribunal presumes that other statutory 

authorities viz. Securities & Exchange Board of India, the BSE 

Limited, the National Stock Exchange of India Limited, the 

Reserve Bank of India and the State Drug Control Authorities 

do not have any objection to the sanction of the Scheme. 

10. VALUATION REPORT 

10.1. The Learned AR for the Petitioner Companies 

invited the attention of this Tribunal to the Valuation Report 

obtained from one M/s. B S R & Associates LLP dated 

13.11.2018, wherein it has been discussed that the retail 

pharmacy business operated by the Company provides multi 

brand pharmacy products and as of 30th  September 2018, the 

Company operates 3,167 retail standalone pharmacy stores 

having presence in 400+ cities, 24 States and 4 Union 

territories and has a dedicated staff of 21,000+ employees. 

Thus, it is discussed that for arriving at a fair valuation for the 

('. action would require determining the Enterprise Value 

CPu . .fj1397 . 2,019 
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of the Demerged Undertaking being transferred as part of 

slump sale. 

10.2. The Independent Valuer after analysing the 

scheme in toto has adopted Discounted Cash Flow Method for 

arriving at a target and as such after considering the relevant 

factors and circumstances, recommended an enterprise value 

of the Target at INR 5,278 million as of 09.11.2018 based on 

forecast balance sheet as at 01.04.2019. 

11. OBSERVATIONS OF THIS TRIBUNAL 

11.1. After examining the Scheme per se, it seen that 

upon Scheme coming into effect, the Transferee Company 

shall discharge a lump sum consideration of 

Rs.527,80,00,000/- (Rupees Five Hundred and Twenty Seven 

Crores and Eighty Lakhs Only) to the Transferor Company 

through normal banking channels. In relation to the same, 

this Tribunal posed a query to the Learned AR for the 

-: -S.. Petitioner panies that as per the definition of "Deirierger" 

Q4396 & 1397/CAA/2 019 
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as found in Section 2(19AA) of the Income Tax Act, 1961 more 

particularly sub — clause (v) states that the shareholders 

holding not less than three — fourth in value of shares in the 

demerged company (other than shares already held therein 

immediately before the demerger, or by a nominee for the 

resulting company or, its subsidiaries) become shareholders 

of the resulting company or companies by virtue of demerger. 

11.2. Apropos to the said query, the Learned AR for the 

Petitioner Companies referred to Clause 13.1 of the Scheme 

and stated that the Capital gains tax, if any, that may arise on 

account of payment of the consideration shall be the sole 

responsibility of the Transferor Company and as such they 

have not sought for any exemption and therefore the 

necessity of shareholders holding not less than three — fourth 

in value of shares in the demerged company to become 

shareholders of the resulting company does not arise. 

: 
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11.3. Further, it is also significant to refer to the 

decision of the Hon'ble High Court of Delhi in the matter of 

But Power Limited in Company Petition No. 67/2006, dated 

25.05.2006, wherein the Hon'ble High Court of Delhi, while 

dealing with the similar issue, wherein consideration was 

being paid to the transferor company, has held as follows; 

"Department of Company Affairs, Noida, on behalf of Central 

Government whereby he raised three objections: The first objection is 

that by the proposed scheme of arrangement/demerger, the Transferee 

Company is liable to pay Rs. 235 crores as consideration for transfer 

of "transferred undertaking" of the Transftror Company. He 

submitted that shares should have been allotted to the shareholders of 

the Transferor Company, instead of paying cons ideral-ion of Rs. 235 

crores to the Transferor Company and this is prima facie against the 

interest of shareholders of the Transferor Company. The Court 

observed that merelii because consideration is being paid to the  

Transferor Conipanu. it cannot be presumed that the scheme as such  

is contrary to public interest or against the interest of shareholders of 

the Transferor Cornvany. Under normal circumstances, the 

Transferor Company could have always transferred/sold any of its 

assets for consideration to the third party. The Court further observed 

that the sale consideration as fixed is based upon independent 

judgment of two valuers, namely, MIs SPB Products and 

Consultancy Limited, Chennai and MIs Infrastructure Leasing and 

'7/iAJ2O19 
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Financial Services Ltd., New Delhi. The Regional Director nowhere 

stated or even contended that the sale consideration so fixed is 

inadequate and does not represent the market value of "transferred 

undertaking-i". The Court did not find any merit in the said 

objection and rejected the same. The second objection is that there is 

no object clause of the scheme and therefore, the purpose and benefits 

under the scheme as proposed may be ascertained. The Court 

observed that the Transferor Company is being split into three parts 

and transferred undertaking no. 1 i.e. (Power Division) is being 

transftrred to the transferee company for a sum of Rs. 235 crores. 

Court did not find any merit in this objection also and rejected the 

same. The third objection is in respect of the articles and 

memorandum of association of the transferee company no. 2 and the 

proposed scheme under which transferred undertaking no. 2 i.e. (Real 

Estate Division) is to be transferred to the transferee company no. 2. 

the Court ordered that it need not examine this aspect as the Mumbni 

High Court has already granted sanction to the scheme of 

arrangement/demerger in the case of the transferee company no. 2; 

and there being no investigation proceedings pending in relation to 

the petitioner company u/s 235 to 252 of the Companies Act, 1956. 

The scheme of Arrangement/Demerger in respect of Transferor 

Company and Transferee Company No. 2 has already been 

sanctioned by High Court of Judicature at Bombay, Nagpur vide 

order dt. 25/4/06." 

The Hon'ble High Court of Bombay, in the matter of 
., - 'T 
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Scheme Petition No.99 of 2016 dated 02.07.2015, while sanctioning 

the Scheme as contemplated between the petitioner company, has 

held as follows; 

• .It is not that in even, case the consideration for transfer of an 

undertaking as part of a scheme of arrangement must come in the 

form of an allotment of shares of a transferee company or for that 

matter allotment of any shares. The consideration for such transfer 

can be any legitimate consideration, which the transferor is entitled 

to accept for contract of transfer. The scheme may, thus, not provide 

for any allotment of shares at all or provide any other appropriate 

consideration including allotment of shares of a holding company of 

the transferee company. Acceptance of any particular consideration is 

part of the commercial wisdom to be exercised by the shareholders of 

the transferor company..... 

12. ACCOUNTING TREATMENT 

12.1. The Learned AR for the Petitioner Companies 

have stated that the Statutory Auditors of the Petitioner 

Companies have examined the Scheme and have certified that 

the Petitioner Companies have complied with proviso to 

Section 230 (7)/ Section 232 (3) and the Accounting Treatment 

contained in the proposed Scheme of Arrangement is in 

2019 
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compliance with the Applicable Indian Accounting Standards 

and more particularly md AS 103 — Business Combinations. The 

aforesaid Accounting Treatment standard is also captured in 

Clause 15 of the Scheme. 

13. DIsPosITwE REASONING 

13.1. This Tribunal has done an extensive analysis of 

the Scheme proposed between the Petitioner Companies. Part 

A of the Scheme deals with the Definitions and Share capital. 

Part B of the Scheme Deals with Transfer of Divestment 

Business of the Transferor Company to the Transferee 

Company on a going concern basis by way of a Slump Sale. 

Part C of the Scheme deals with General Terms and 

Conditions. 

13.2. Clause 4 of Part B of the Scheme deals with the 

Transfer and vesting of the Divestment Business upon the 

Transferee Company and it discusses the mode in which it is 

vested. Clause 5 of the Scheme deals with the Transfer 

k CP/ 37L4A/2O19 
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of Divestment Assets, which are movable in nature the cash 

equivalents, sundry debtors, outstanding loans and advances, 

bank balances, etc more particularly stated therein, shall be 

vested with the Transferee Company. Clause 6 of the Scheme 

deals with Transfer of Divestment Liabilities, wherein the 

Transferee Company undertakes to meet and discharge and 

satisfy the same, subject to the conditions mentioned therein. 

13.3. Clause 7 of the Scheme deals with the Contract, 

Approval and other instruments, wherein from the 

Appointed date, all the contracts in relation to the Divestzñent 

Business shall continue in force and may be fully and 

effectually enforced against the Transferee Company. Clause 

8 of the Scheme deals with the Effective date, which is the 

date on which the certified copy of the scheme being filed 

with the RoC, Chennai. Clause 9 of the Scheme deals about 

the Divest Employees and from the Appointed Date, they 

P;L3 &1397iCAA/2O19 
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shall be deemed to become the Employee of the Transferee 

Company, without any interruption of service. 

13.4. Clause 10 deals with Continuation of the Legal 

proceedings and Clause 11 deals about the Treatment of 

Taxes. Clause 12 deals with Conduct of Divestment Business. 

13.5. Clause 13 deals with Consideration, wherein it 

has been stated as follows; 

"Upon this Scheme coming into effect, the Transferee 

Company shall discharge the lump sum consideration of 

Rs.5,27,80,00,000/- (Rupees Five Hundred Twenty Seven 

Crore Eighty Lakhs Only) to the Transferor Company in the 

form of cash through normal banking channels. It is clarified 
that capital gains tax, if any, that may arise on account of 

payment of consideration shall be the sole responsibility of 
the Transferor Company. 

Upon the Scheme becoming effective, the Transferee 

Company shall discharge the consideration as under. 

(i) Raising equity share capital  

AMPL (Apollo Medicals Private Limited) the holding 

Company of the Transferee Company, shall raise 

Rs.1,43,45,00,000/- (Rupees One Hundred Forty Three 

Crores Forty Five Lakhs Only) towards equity share 

capital from the Transferor Company and other 

If2 019 
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identified investors. AIv[PL shall thereafter subscribe 

to equity share capital of the Transferee Company to 

the extent of Rs.1,43,45,00,000/- (Rupees One Hundred 
Forty Three Crores Forty Five Lakhs Only). The 

Transferee Company shall utilize the share 

subscription amount of Rs.1,43,45,00,000/- (Rupees 

One Hundred Forty Three Crores Forty Five Lakhs 

Only) to discharge partial saies consideration to 

Transferor Company; and 

External borrowings 

The Transferee Company shall borrow sufficient 

funds I monies to discharge the balance consideration 

of Rs.3,84,30,00,000/- (Rupees Three Hundred Eighty 

Four Crores Thirty Lakhs only). 

13.6. Clause 14 of the Scheme deals with the residual 

undertaking of the Transferor Company wherein it has been 

stated that the excluded assets, excluded liabilities, rights, 

title, interest or obligation thereto shall continue to belong 

and be vested in the Transferor Company. Clause 15 and 16 

deals with the Accounting Treatment in the books of the 

Transferee and Transferor Companies respectively. 

( 
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13.8. The Learned AR for the Petitioner companies 

submitted that no investigation proceedings are pending 
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13.7. From the standalone Financial Statement (at Pg. 

No. 317) of Apollo Hospitals Enterprise Limited, the Net 

Segment Assets and Liabilities is culled out as follows; 

in Million 
As on 31.03.2019 

Retail Pharmacy 
Segment Assets 

(A)  

11,233.51 

Retail Pharmacy 
Segment Liabilities 

(B)  

2,249.68 

Net Segment Assets 
(A-B) 

8,983.83 

It is seen that the Net Assets of the Pharmacy business 

Segment of the Transferor Company is transferred to the 

Transferee Company for a consideration of Rs.527.8Orores. 

As per the valuation Report, the valuers have considered the 

Discounted Cash Flow Method and this Tribunal, is however 

not inclined to venture into the commercial wisdom exercised 

by the shareholders of the Transferor Company. 



against the Transferor or Transferee Companies tinder the 

provisions of the Companies Act, 1956 or the Companies Act, 

2013 and no proceedings against the petitioner companies for 

oppression or mismanagement have been filed before this 

Hon'ble Tribunal or erstwhil.e Company Law Board. 

13.9. In relation to the Income Tax Authorities, the 

NCLT, New Delhi in Company Petition CAA-284/ND/2018 

vide Order dated 12.11.2018, has made the following 

observations with regard to the right of the IT Department in 

the Scheme of Amalgamation, 

"taking into consideration the clauses contained in the Scheme in 

relation to liability to tax and also as insisted upon by the Income 

Tax and in terms of the decision in RE: Vodafone Essar Gujarat 

Limited v. Department of Income Tax (20:13)353 ITR 222 (Guj) 

and the same being also affirmed by the Hon 'ble Supreme Court 

and as reported in (2016) 66 taxmann.com.374(SC) from which it 

is seen that at the time of declining the SLPs filed by the revenue, 

however stating to the following effect vide its order dated April 

15,2015 that the Department is entitled to take out appropriate 

proceedings for recovery of any statutory dues from the transferor 

Iflital Enterprise Ltd. & Apollo Pharmacies Ltd. 
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or transferee or any other person who is liable for payment of such 

tax dues, the said protection he afforded is granted. With the above 

observations, the petition stands allowed and the scheme of 

amalgamation is sanctioned." 

13.10. After analyzing the Scheme in detail, this Tribunal 

is of the considered view that the scheme as contemplated 

between the petitioner companies would be beneficial to the 

Company and will not be in any way detrimental to the 

interest of the shareholders of the Company. In view of 

absence of any other objections having been placed on record 

before this Tribunal and since all the requisite statutory 

compliances having been fulfilled, this Tribunal sanctions the 

Scheme of Arrangement appended as Annexure "4" with the 

Company Petition as well as the prayer made therein. 

13.11. Notwithstanding the above, if there is any 

deficiency found or, violation committed qua any enactment, 

statutory rule or regulation, the sanction granted by this 

Tribunal will not come in the way of action being taken, 
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albeit, in accordance with law, against the concerned persons, 

directors and officials of the petitioners. 

13.12. While approving the Scheme as above, it is 

clarified that this order should not be construed as an order in 

any way granting exemption from payment of stamp duty, 

taxes or any other charges, if any, payment is due or required 

in accordance with law or in respect to any 

permission/compliance with any other requirement which 

may be specifically required under any law. It is further 

clarified that this approval shall not be construed as an 

approval for any regulatory compliance required to be done 

or obtained under the appropriate statutes. 

THIS TRIBUNAL DO FURTHER ORDER: 

(i) That all properties, rights and powers of Demerged 

undertaking of the Transferor Company be transferred 

by way of a Slump Sale, without further act or deed to 

the Transferee Company and accordingly the same shall 

pursuant to Section 232 of the Companies Act, 2013 be 

transferred to and vested in the Transferee Company for 

P/13.6 &397/CAA/2O19 
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all intents, purposes and interest of the Demerged 

undertaking subject nevertheless to all changes now 

affecting the same; and 

(ii) That all the liabilities, (if any) and powers, engagements, 

obligations and duties of the Demerged undertaking 

shall pursuant to Section 232 (3) of the Companies Act, 

2013 without further act or deed be transferred to the 

Transferee Company and accordingly the same become 

the liabilities and duties of the Transferee Company; 

and 

(iii) That all proceedings now pending by or against the 

Demerged undertaking shall be continued by or against 

the Transferee Company; and 

(iv) That all the services of all the employees of the 

Transferor Company employed in the Demerged 

undertaking shall stand transferred to the Transferee 

Company on the same terms and conditions at which 

these employees are engaged by the Demerged 

Company without any interruption of service as a result 

of the transfer; and 

(v) That upon the Scheme coming into effect, the Transferee 

Company shall, without any further application or 

deed, discharge the lump sum consideration of 

Rs.527,80,00,000/- (Rupees Five Hundred Twenty Seven 

Crores Eighty Lakhs Only) to the shareholders of the 

Transferor Company or to their respective heirs, 

39. ' 7/C4,AY2O19  
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executors, administrators or other legal representatives 

or the successors — in — title, as the case may be. 

(vi) That the Appointed date for the Scheme is 1 April 
2019; and 

(vii) That the Petitioner Companies, shall within thirty days 

of the date of the receipt of this order cause a certified 

copy of this order to be delivered to the Registrar of 

Companies for registration and on such certified copy 

being so delivered, the Demerged undertaking shall be 

deemed to be transferred; and 

(viii) That any person interested in the Scheme, shall be at 

liberty to apply to the Tribunal in the above matter for 

any directions that may be necessary; 

14. Accordingly, the Company Petitions stand allowed on 

aforementioned terms. 

-SD- 
(ANIL KUMAR B) 
MEMBER (TECHNICAL) 

Raymond  Cerfed to be TruE OPY 
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SCHEME OF ARRANGEMENT 

BETWEEN 

APOLLO HOSPITALS ENTERPRISE LIMITED 

(TRANSFEROR COMPANY) 

AND 

APOLLO PHARMACIES LIMITED 

(TRANSFEREE COMPANY) 

AND 

THEIR RESPECTIVE SHAREHOLDERS 

(UNDER SECTIONS 230 TO 232 OF THE COMPANIES ACT, 2013 incluthng any 

statutory modifications, re-enactment or amendments thereof) 



PREAMBLE 

(A) BACKGROUND AND DESCRIPTION OF THE COMPANIES WHO ARE 

PARTIES TO THIS SCHEME  

This Scheme is presented pursuant to the provisions of sections 230 to 232 and 

other relevant provisions of the Companies Act, 2013, as may be applicable, for 

the transfer of the Divestment Business of the Transferor Company and vesting of 

the same with the Transferee Company, on a going concern basis by way of a 

Slump Sale in accordance with section 2(42C) of the IT Act. 

Additionally, this Scheme also provides for various other matters consequential or 

otherwise integrally connected herewith. 

Apollo Hospitals Enterprise Limited, the Transferor Company, is a listed public 

limited company incorporated on 05th  December 1979 under the provisions of the 

Companies Act, 1956, having Corporate Identification Number (CIN) as 

L85110TN1979PLC008035 and having its registered office situated at 19, Bishop 

Gardens, R A Puram, Chennai — 600028, Tamil Nadu. The equity shares of the 

Transferor Company are listed on the Stock Exchanges. 

The Transferor Company is engaged in the business of enhancing the quality of 

life of patients by providing comprehensive, high quality hospital services on a cost-

effective basis. The principal activities of the Company include operation of multi-

disciplinary private hospitals, clinics, and pharmacies. 

Apollo Pharmacies Limited, the Transferee Company, is an unlisted public 

company incorporated on 08th July 2016 under the provisions of the Companies 

2013, having Corporate Identification Number (ClN) as 

L15Q45J2016PLC111328and having its registered office situated atNo 19 

Bishop 3ardens Raja Annamalaipuram Chennai — 600028, Tamil Nadu 
' 
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The Transferee Company is engaged in the business of buying, selling, importing, 

exporting, distribution or dealing in or manufacturing, Medical and Pharmaceuticals 

products like intravenous sets, intravenous solutions, all kinds of drugs, 

disinfectants, tinctures, colloidal products, injectable and all pharmaceuticals and 

medical preparations. 

(B) RATIONALE AND BENEFITS OF THE SCHEME 

The Board of Transferor Company believe that the business of front end retail 

pharmacy carried out at standalone pharmacy has matured to a stage that it 

requires greater business attention and possesses high growth potential, 

independent of the hospitals business. Further, the Board of Transferor Company 

believe that the re-organised structure will be in compliance with existing regulatory 

framework, while allowing the Transferor Company to focus on hospitals and 

healthcare services which is its core business as the risks and reward associated 

with each of the aforesaid business verticals is different. This would also set the 

platform for "value discovery" of the pharmacy business at a later stage with the 

ultimate objective of maximising shareholder returns. Hence, the Transferor 

Company have proposed to enter into this Scheme to enable its management to 

develop focussed business verticals. The Board of Transferor Company and 

Transferee Company are of the opinion that the arrangement under this Scheme 

would result in benefit to members, creditors and employees of each of Transferor 

Company and Transferee Company. 

The transfer of the Divestment Business pursuant to this Scheme would inter alia 

result in the following benefits: 

i 



I) In case of the Transferor Company: 

• Divesting standalone pharmacy business and utilizing the proceeds towards 

growth and enhancement of other existing businesses; 

• Enhancing strategic flexibility to build a viable platform solely focusing on 

each of the businesses; and 

• Enable dedicated management focus, resources and skill set allocation to 

each business, which will in turn accelerate growth and unlock value for the 

shareholders. 

II) In case of the Transferee Company: 

• Creation of value for shareholders by acquiring ready-to use assets, including 

business undertakings and reducing time to markets; 

• Strengthening and streamlining the Direct-to-Consumer (D2C) front end 

operations of the standalone retail pharmacies; 

• Enhancing the private label business; and 

• Enabling foray into Digital / Online Pharmacy. 

(C) PARTS OF THIS SCHEME  

The Scheme is divided into following parts: 

Part A - Definitions and share capital; 

Part B - Transfer of the Divestment Business of the Transferor Company to the 

Transferee Company on a going concern basis by way of a Slump Sale; 

Part C - General Terms and Copditions. 
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PART A — DEFINITIONS AND SHARE CAPITAL  

Definitions 

In this scheme, unless repugnant to the subject or meaning or context thereof, the 

following expressions shall have the meaning attributed to them as below: 

1.1 "Accounting Standards" means the Indian Accounting Standards as notified 

under section 133 of the Companies Act, 2013 read together with rule 3 of the 

Companies (Indian Accounting Standards) Rules, 2015 and the Companies 

(Indian Accounting Standards) Amendment Rules, 2016 issued by the Ministry of 

Corporate Affairs and the other accounting principles generally accepted in India; 

1.2 "Act" or "the Act" means the Companies Act, 2013 and shall include any 

statutory modifications, re-enactment or amendments thereof for the time being in 

force; 

1.3 "AMPL" means Apollo Medicals Private Limited, a company incorporated under the 

Companies Act, 2013 and having registered office at No.19, Bishop Gardens, Raja 

Annamalaipuram, Chennai — 600028, Tamil Nadu. AMPL is the holding company 

of the Transferee Company; 

1.4 "Applicable Law(s)" means (a) all applicable statutes, enactments, acts of 

legislature or parliament, laws, ordinances, rules, bye-laws, regulations, 

notifications, guidelines or policies of any applicable country and/ or jurisdiction; 

(b) administrative interpretation, writs injunction, directions, directives, judgment, 

arbitral award, decree, orders or approvals of, or agreements with, any 

governmental authority; and (c) international treaties, conventions and protocols, 

as may be in force from time to time; 



1.5 "Appointed Date" means the 0lstApril 2019 or such other date as may be 

approved by the Competent Authority or any other appropriate authority; 

1 .6 "Approval" means any permission, approval, consent, license (including drug 

licenses issued by relevant authorities as per the applicable regulations), order, 

decree, authorization, authentication of, or registration, qualification, designation, 

declaration or filing with or notification, exemption or ruling to or from any 

Governmental Authority required under any statute or regulation; 

1.7 "Assumed Litigations" shall mean all claims, disputes, causes of action, 

litigation, and such other proceedings as shall remain attached to and! or relating 

to the Divestment Business (or a Part thereof); 

1.8 "Board of Directors" or "Board" means and includes the respective Board of 

Directors of Transferor Company and Transferee Company or any committee 

constituted by such Board of Directors for the purposes of the Scheme; 

1.9 "CCI" means the Competition Commission of India; 

1.10 "Combination Regulations" shall have the meaning ascribed to such term in 

Clause 22.3; 

1.11 "Companies" means Transferor Company and Transferee Company; 

1.12 "Competent Authority'1  means the National Company Law Tribunal ("NCLT") & 

the National Company Law Appellate Tribunal ("NCLAT") as constituted and 

authorized as per the provisions of the Companies Act, 2013 for approving any 

scheme of arrangement, compromise or reconstruction of companies under the 

relevant provisions of the Act; 
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1.13 "Consent" means any license, permission, approval, clearance, permit, notice, 

consent, authorization, waiver, grant, concession, agreement, certificate, 

exemption, order, or registration from any Governmental Authority or any other 

Person; 

1.14 "Divestment Assets" means the Divestment Tangible Fixed Assets, records and 

current assets, forming part of the Divestment Business; 

1.15 "Divestment Business" means the business of front end retail pharmacy carried 

out at standalone pharmacy and front end retail pharmacy activity carried out 

through on-line platform for retail pharmacy and includes without limitation the 

Divestment Assets, the Divestment Liabilities, the Divestment Employees and 

Approval for conducting the standalone pharmacy business and on-line platform 

for retail pharmacy business. 

Explanation: 

In case of any question that may arise as to whether any particular asset or 
liability and! or 

Employee pertains to or does not pertain to the Divestment Business or whether it 

arises out of the activities or operations of Divestment Business, the same shall be 

decided with mutual agreement between Board of Transferor Company and 

Transferee Company; 

1.16 "Divestment Employees" means such employees forming part of the Divestment 

Business at the standalone pharmacy and directly handling the business 

operations and support functions for Divestment Business as on the Appointed 

Date and shall include such newly recruited employees, if any, from the Appointed 

Date to the Effective Date; 

1.17 "Divestment Tangible Fixed Assets" means the tangible fixed asset forming part 

of the Divestment Business at the standalone pharmacy ztt,e Appointed Date 

I,  



and shall include such other addition, if any, made from the Appointed Date to the 

Effective Date; 

1 .18 "Divestment Liabilities" shall consist of the following liabilities: 

I. Liabilities in relation to the Divestment Employees forming part of Divestment 

Business; 

ii. Liabilities in relation to the contractual obligation pertaining to Divestment 

Business; 

iii. Liabilities and obligations of the Transferor Company related to or the result or 

consequences of Assumed Litigations following the Effective Date other than 

the Excluded Liabilities; 

Any liabilities other than the above mentioned liabilities shall not form part of 

Divestment Liabilities; 

1.19 "Effective Date" means the date on which the certified copy of the Competent 

Authority, sanctioning the Scheme is filed with the ROC, Chennai, Tamil Nadu. 

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

or "effectiveness of the Scheme" or "Scheme taking effect" shall mean the Effective 

Date; 

1.20 "Encumbrance" means (a) any mortgage, pledge, lien, charge (whether fixed or 

floating), hypothecation, assignment, deed of trust, title retention, right of set-off or 

counterclaim, security interest, security letter conferring any priority of payment in 

respect of any obligation of any Person, (b) purchase or option agreement or 

arrangement, right of first refusal, right of first offer, restriction on voting: (c) 

subordination agreement or arrangement; (d) agreements to create or effect any 

of the foregoing; (e) interest, option, or transfer restriction in favour of any person; 

(f) any adverse claim as to title, possession or use, and (g) any encroachment on 

immovable properties; 



1.21 "Excluded Assets" shall mean all the assets of the Transferor Company other 

than those forming part of the Divestment Assets; 

1.22 "Excluded Liabilities" means any and all liabilities or obligations of the Transferor 

Company other than those forming part of Divestment Liabilities; 

1.23 "Excluded Litigations" shall mean all litigations other than the Assumed 

Litigations and which litigations shall not stand transferred to the Transferee 

Company pursuant to this Scheme; 

1.24 "Governmental Authority" means (i) a national government, political subdivision 

thereof; (ii) an instrumentality, board, commission, court, local authority or agency, 

whether civilian or military, of any of the above, however constituted; and (iii) a 

government-owned! government-controlled association, organization in the 

Republic of India; 

1.25 "IT Act" means the Income-tax Act, 1961 and shall include any statutory 

modifications, re-enactments or amendments thereof for the time being in force; 

1.26 "Listing Regulations" means the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended from 

time to time; 

1.27 "Long Stop Date" means the date immediately after the expiry of 18 (eighteen) 

months from the Date on which this Scheme is filed with NCLT; 

1.28 "Residual Undertaking" shall mean business undertakings other than the 

Divestment Business and shall notwithstanding anything contained in clause 1.13 

and clause 1.14 above, specifically include inventory in excess of 30 days average 

inventory at the stand alone pharmacy as identified by the Board of Director of the 

fTransferor Company. 
V 
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Further, it shall specifically include all the intangible assets 



(whether recognised in the books of account of Transferor Company or otherwise), 

Excluded Assets, Excluded Liabilities and Excluded Litigations. 

1 .29 "ROC" means the respective Registrar of Companies having jurisdiction over the 

Transferor Company and the Transferee Company, as the case may be; 

1.30 "Rs." or "Rupees" means Indian Rupees, the lawful currency of India; 

1.31 "Scheme" "the Scheme" or "this Scheme" means this scheme of arrangement 

in its present form or with any modification(s) made under Clause 18 of this 

Scheme or any modifications approved or directed by the National Company Law 

Tribunal at Chennai or any other Government Authority; 

1.32 "SEBI" means the Securities and Exchange Board of India; 

1.33 "SEBI Circular" mean the SEBI Circular on 'Schemes of Arrangement' by Listed 

Companies and relaxation under sub-rule (7) of rule 19 of the Securities Contracts 

Regulation Rules, 1957 dated 10 March 2017, including any amendments or 

modifications thereto; 

1.34 "Slump Sale" means the sale of an undertaking on a going concern basis as 

defined under section 2(420) of the IT Act, for a lump sum consideration without 

values being assigned to the individual assets and liabilities; 

1.35 "Stock Exchanges" means the National Stock Exchange of India Limited and the 

BSE Limited; 

1.36 "Transferee Company" means Apollo Pharmacies Limited, a company 

incorporated under Companies Act, 2013 and having registered office at No.19, 

Bishop Gardens, Raja Annamalaipuram, Chennai — 600028, Tamil Nadu. 



1.37 "Transferor Company" means Apollo Hospitals Enterprise Limited, a company 

incorporated under Companies Act, 1956 and having registered office at 19, 

Bishop Gardens, R A Puram, Chennai — 600028, Tamil Nadu; 

1 .38 Words denoting the singular shall include the plural and vice versa; 

1.39 References to any statutory provision shall include any statutory modification to or 

re-enactment of such provision; and 

1.40 Clause headings are included for reference only and shall not affect the 

interpretation of this instrument. 

1 .41 The expressions, which are used but are not defined in this Scheme shall, unless 

repugnant or contrary to the context or meaning hereof, have the same meaning 

ascribed to them under the Act, the Securities Contracts (Regulation) Act, 1956, 

the Securities and Exchange Board of India Act, 1992 (including the rules, 

regulations made thereunder), the Depositories Act, 1996, the IT Act and other 

Applicable Laws. 

2 DATE OF TAKING EFFECT AND OPERATIVE DATE 

The Scheme set out herein in its present form or with any modification(s) approved 

or imposed or directed by the Competent Authority or made as per Clause 18 of 

the Scheme, shall be effective from the Appointed Date but shall be made 

operative from the Effective Date. 

3 SHARE CAPITAL 

3.1 The share capital of Transferor Company as at 31st  March 2018 is as under: 



Particulars Amount in Rupees 

million 

Authorised Capital 

200,000,000 Equity Shares of Rs. 5 each 1,000 

1,000,000 Preference Shares of Rs. 100 

each 

100 

Total 1,100 

Issued 

139,658,177 Equity Shares of Rs.5 each 698.29 

Total 698.29 

Subscribed and Paid-up 

'139,125,159 Equity Shares of Rs. 5 each 695.63 

Total 695.63 

3.2 The share capital of Transferee Company as at 31st  March 2018 is as under: 

Particulars Amount in Rupees 

million 

Authorised Capital 

100,000 Equity Shares of Rs. 10 each 1.00 

Total ' 1.00 

Issued, Subscribed and Paid-up 

50,000 Equity Shares of Rs. 10 each 0.50 

Total 0.50 



PART B — TRANSFER OF DIVESTMENT BUSINESS OF THE TRANSFEROR  

COMPANY TO THE TRANSFEREE COMPANY ON A GOING CONCERN BASIS BY 

WAY OF A SLUMP SALE  

4. Transfer and vesting of the Divestment Business 

4.1. Upon this Scheme becoming effective and with effect from the Appointed Date, 

the Divestment Business of the Transferor Company shall stand transferred and 

vest in the Transferee Company on a going concern basis by way of a Slump Sale 

without any requirement of a further act or deed so as to become as and from the 

Appointed Date, the undertaking of the Transferee Company, and to vest in the 

Transferee Company, all the Divestment Assets, Divestment Liabilities, Approval 

(including drug licenses issued by relevant authorities as per the applicable 

regulations), rights, title or obligations of the Divestment Business therein, in the 

manner described hereunder: 

• In the event any part of the Divestment Business intended to be transferred 

does not get transferred to the Transferee Company upon the effectiveness of 

the Scheme, the Transferor Company and the Transferee Company undertake 

to take all necessary steps, and execute all necessary documents, to ensure 

the transfer of such part of the Divestment Business thereof to the Transferee 

Company forthwith without any further consideration. The Transferor 

Company and the Transferee Company agree that pending such transfer, the 

Transferor Company shall hold such part of the Divestment Business in trust 

for the Transferee Company, and shall put in place necessary arrangements 

to allow the Transferee Company to enjoy the benefit of the same without 

incurring monetary obligations for such actions; 

\The Divestment Assets, Divestment Liabilities, Approval, Assumed Litigations 

nd the Divestment Employees which form part of the Divestment Business 

be transferrei to the ansferee Company in accordance with this 



Scheme under the provisions of Section 230 to 232 of the Companies Act, 

2013. For the avoidance of doubt, the Residual Undertaking shall continue to 

vest in the Transferor Company; 

• Upon the Scheme becoming effective, the Transferee Company shall carry out 

or perform all such formalities and compliances under various Applicable Laws 

or to be out or performed in relation to or as a consequence of the vesting of 

the Divestment Business into the Transferee Company. 

5. Transfer of Divestment Assets 

5.1. Upon this Scheme becoming effective and with effect from the Appointed Date, all 

Divestment Assets relating to the Divestment Business, as are movable in nature 

or are otherwise capable of transfer by manual delivery or by endorsement and 

delivery in whatsoever nature and wherever situated shall under the provisions of 

Section 230 to 232 of the Companies Act, 2013, shall stand transferred to and 

vested in the Transferee Company and shall become the property and an integral 

part of the Transferee Company. The vesting pursuant to this clause shall be 

deemed to have occurred by manual delivery or endorsement and delivery, as 

appropriate to the property being vested and title to the property shall be deemed 

to have been transferred accordingly. 

5.2. Upon this Scheme becoming effective and with effect from the Appointed Date, all 

movable Divestment Assets of the Transferor Company relating to the Divestment 

Business, other than those specified in clause 5.1 above, including cash and cash 

equivalents, sundry debtors, outstanding loans and advances, if any, recoverable 

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

with government, semi-government, local and other authorities and bodies, 

customers and other persons shall without any requirement of a further act, 

instrument or deed become the property of the Transferee Company. 



5.3. Upon this Scheme becoming effective and with effect from the Appointed Date, in 

relation to Divestment Assets, if any, belonging to the Divestment Business which 

require separate documents for vesting in the Transferee Company, or which the 

Transferor Company and! or the Transferee Company otherwise desire to be 

vested separately, the Transferor Company and the Transferee Company will 

execute such deeds, documents or such other instruments, if any, as may be 

mutually agreed. 

5.4. It is hereby clarified that if any Divestment Assets (including but not limited to any 

estate, rights, title, interest in or authorities relating to such Divestment Assets) in 

relation to the Divestment Business which the Transferor Company owns, cannot 

be transferred to the Transferee Company for any reason whatsoever, the 

Transferor Company shall hold such Divestment Asset in trust for the benefit of 

the Transferee Company. 

6. Transfer of Divestment Liabilities 

6.1. Subject to clause 10.1 below, upon this Scheme becoming effective and with effect 

from the Appointed Date, all Divestment Liabilities shall stand transferred, or be 

deemed to have been transferred to the Transferee Company so as to become 

from the Appointed Date, the liabilities of the Transferee Company and the 

Transferee Company undertakes to meet, discharge and satisfy the same. It is 

however clarified that any liabilities in relation to the Divestment Business that may 

arise or crystalize subsequent to the Appointed Date but relate to a period prior to 

the Appointed Date shall be solely borne by and discharged by the Transferor 

Company. 

6.2. Tbe  vesting of the Divestment Business as aforesaid, shall be subject to the 

trn securities, charges, hypothecation and mortgages, if any, subsisting in 

relationlo any loans or borrowings of the Divestment Business, provided however, 



any reference in any security documents or arrangements to which the Transferor 

Company is a party, wherein the Divestment Assets of the Divestment Business 

have been or are offered or agreed to be offered as securities for any financial 

assistance or obligations, shall be construed as a reference to only the Divestment 

Assets pertaining to the Divestment Business as are vested in the Transferee 

Company as per this Scheme, to the end and intent that any such security, charge, 

hypothecation and mortgage shall not extend or be deemed to extend to any of 

the other Excluded Assets of the Transferor Company or any of the Assets of the 

Transferee Company. Provided further, that the securities, charges, hypothecation 

and mortgages (if any subsisting) over and in respect of the Divestment Assets or 

any part thereof of the Transferee Company shall not continue with respect to such 

Divestment Assets or part thereof. 

6.3. The provisions of clause 6 shall operate notwithstanding anything to the contrary 

contained in any deed or writing or the terms of sanction or issue or any security 

document, all of which instruments shall stand modified and! or superseded by 

the foregoing provisions. For avoidance of doubt the provisions of clause 6 shall 

not be construed as limiting the operation of Part C of this Scheme. 

7. Contracts, Approval and other instruments 

7.1. Upon this Scheme becoming effective and with effect from the Appointed Date and 

subject to the provisions of this Scheme, contracts, Approval, deeds, rights to the 

lease agreements, agreements entered into with various persons including 

independent consultants, subsidiaries/associate/joint venture companies and 

other shareholders of such subsidiaries! associate! joint venture companies, 

arrangements and other instruments of whatsoever nature in relation to the 

Divestment Business, to which the Transferor Company is a party or to the benefit 

of which the Transferor Company may be eligible, and which are subsisting or 

ha.effect immediately before the Effective Date, shall continue in full force and 

ffecton or against or in favor of as the case may be, of the Transferee Company 
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::sUbsidies, schemes, special status and other benefits or privileges enjoyed, 

(
I 

' L,? 

'ganted by any governmental body, local authority, or by any other person, or 

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

Company, the Transferee Company had been a party or beneficiary or oblige 

thereto or thereunder. 

7.2. Without prejudice to the other provisions of this Scheme and notwithstanding that 

the vesting of the Divestment Business with the Transferee Company occurs by 

virtue of this Scheme itself, the Transferee Company may, at any time after the 

coming into effect of this Scheme in accordance with the provisions hereof, if so 

required, under any Applicable Law or otherwise, execute deeds, confirmations 

or other writings or arrangements with any party to any contract or arrangement to 

which the Transferor Company is a party or any writings as may be necessary to 

be executed merely in order to give formal effect to the above provisions, The 

Transferor Company will, if necessary, also be a party to the above. The 

Transferee Company shall, under the provisions of this Scheme, be deemed to be 

authorized to execute any such writings on behalf of the Transferor Company and 

to carry out or perform all such formalities or compliances referred to above on the 

part of the Transferor Company to be carried out or performed. 

7.3. Without prejudice to the generality of the foregoing, it is clarified that upon this 

Scheme becoming effective and with effect from the Appointed Date, all consents, 

agreements, permissions, all statutory or regulatory licenses (including drug 

licenses issued by relevant authorities as per the applicable regulations), 

certificates, insurance covers, clearances, authorities, powers of attorney given 

by, issued to or executed in favor of the Transferor Company in relation to the 

Divestment Business shall stand transferred to the Transferee Company as if the 

same were originally given by, issued to or executed in favor of the Transferee 

Company, and the Transferee Company shall be bound by the terms thereof, the 

obligations and duties thereunder, and the rights and benefits under the same shall 

be available to the Transferee Company. In so far as the various incentives, 



availed by the Transferor Company in relation to the Divestment Business are 

concerned, the same shall vest with and be available to the Transferee Company 

on the same terms and conditions as applicable to the Transferor Company, as if 

the same had been allotted and! or granted and! or sanctioned and! or allowed to 

the Transferee Company. 

7.4. It is hereby clarified that if any contract, Approval, agreements, schemes, 

arrangements or other instruments of whatsoever nature in relation to the 

Divestment Business to which the Transferor Company is a party, cannot be 

transferred to the Transferee Company for any reason whatsoever shall hold such 

contract, deeds, bonds, agreements, schemes, arrangements or other instruments 

of whatsoever nature in trust for the benefit of the Transferee Company. 

8. Action on Effective Date 

8.1 Effective Date shall be on a date mutually agreed between the Transferor 

Company and the Transferee Company but shall be no later than 30 (thirty) 

Business Days from the later of (a) the date of receipt of the NCLT Order (s) 

sanctioning the Scheme (or the NCLT Order(s) for granting extension of time or 

condonation of delay in or granting extension of time for filing e-form INC 28, if 

applicable); and (b) fulfilment of the regulatory approvals for obtaining sanction for 

this Scheme. 

8.2 The activities! matters contemplated under this Scheme to be completed on the 

Effective Date shall be deemed to occur simultaneously and no such activity! 

matter shall be consummated, or be deemed to be consummated, unless all such 

activities! matters have been consummated. 

8.3 On the Effective Date, each of the following shall be simultaneously undertaken: 



• on the basis of continuity of service and on the same terms and conditions as 

\.4, /1 

• The Transferor Company and the Transferee Company shalt each duly file e-

form INC 28 on the website of the Ministry of Corporate Affairs; 

• The Transferee Company shall convene a meeting of its Board of Directors or 

committee of directors so authorised for declaring the effectiveness of the 

Scheme, and shalt provide a certified true copy of the said resolution to the 

Transferor Company provided that failure to hold such meeting will not render 

the Scheme ineffective; 

• The Transferor Company shall convene a meeting of its Board of Directors or 

committee of directors so authorised for declaring the effectiveness of the 

Scheme and shall provide a certified true copy of the said resolution to the 

Transferee Company, provided that failure to hold such meeting will not render 

the Scheme ineffective; 

• The Divestment Business (including the Divestment Assets, the Divestment 

Liabilities, the Divestment Employees and the Assumed Litigations) and all 

rights, benefits and interest therein, shall stand transferred to the Transferee 

Company pursuant to the Scheme in the manner set out herein, free of any 

Encumbrance; 

• With effect from the Effective Date, the Transferee Company shall pay, perform 

and discharge, when due, or cause to be paid, performed and discharged when 

due, all the Divestment Liabilities in relation to the period after the Effective Date. 

9. Divestment Employees 

9.1. Upon this Scheme becoming effective, the Divestment Employees relating to the 

Divestment Business as on the Appointed Date, if any, shall be deemed to have 

become employees of the Transferee Company, without any interruption of service 



those applicable to them with reference to the Transferor Company on the Appointed 

Date. The services of such Divestment Employees, if any, with the Transferor 

Company up to the Appointed Date shall be taken into account for the purposes of 

all benefits to which the Divestment Employees, if any, may be eligible under 

Applicable Law. 

9.2. Insofar as the provident fund, gratuity fund, superannuation fund, retirement fund 

and any other funds or benefits created by the Transferor Company for its 

Employees or to which the Transferor Company is contributing for the benefit of its 

Employees (collectively referred to as the "Funds") are concerned, the Funds or 

such part thereof as relates to the Employees (including the aggregate of all the 

contributions made to such Funds for the benefit of the Employees, accretions 

thereto and the investments made by the Funds in relation to the Employees) shall 

be transferred to the Transferee Company and shall be held for the benefit of the 

concerned Employees. In the event the Transferee Company has its own funds in 

respect of any of the employee benefits referred to above, the Funds shall, subject 

to the necessary approvals and permissions and at the discretion of the Transferee 

Company, be merged with the relevant funds of the Transferee Company. In the 

event that the Transferee Company does not have its own funds in respect of any 

of the above or if deemed appropriate by the Transferee Company, the Transferee 

Company may, subject to necessary approvals and permissions, maintain the 

existing funds separately and contribute thereto until such time that the Transferee 

Company creates its own funds, at which time the Funds and the investments and 

contributions pertaining to the Employees shall be merged with the funds created 

by the Transferee Company. 

9.3. In relation to those Employees for whom the Transferor Company is making 

contributions to the government provident fund or other employee benefit fund, the 

Transferee Company shall stand substituted for the Transferor Company, for all 

purposes whatsoever, including relating to the obligation to make contributions to 

.. fund in accordance with the provisions of such fund, bye laws, etc. in 
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respect of such Employees, such that all the rights, duties, powers and obligations 

of the Transferor Company as the case may be in relation to such schemes! Funds 

shall become those of the Transferee Company. 

9.4. Upon this Scheme becoming effective, all contributions to funds and schemes in 

respect of provident fund, employee state insurance contribution, gratuity fund, 

superannuation fund, staff welfare scheme or any other special schemes or benefits 

created or existing for the benefit of the Divestment Employees of the Divestment 

Business, if any, shall be made by the Transferee Company in accordance with the 

provisions of such schemes or funds and Applicable Law. 

10. Continuation of Legal Proceedings 

10.1. Upon this Scheme becoming effective, all Assumed Litigations (including before any 

statutory or quasi-judicial authority or tribunal) by or against the Transferor Company 

which may be instituted after the Appointed Date and which relate to a period after 

the Appointed Date and in each case relating to the Divestment Business would 

stand transferred, or be deemed to stand transferred to the Transferee Company 

and shall solely be continued and enforced by or against the Transferee Company. 

However, it is clarified that all legal or Other proceedings (including before any 

statutory or quasi-judicial authority or tribunal) by or against the Transferor Company 

pending on the Appointed Date and/ or which may be instituted after the Effective 

Date but which relate to a period on or prior to the Appointed Date and in each case 

relating to the Divestment Business would be to the sole account of the Transferor 

Company and shall solely be continued and enforced by or against the Transferor 

Company. 

10.2. Any difference or difficulty as to whether any specific Assumed Litigation relates to 

the Divestment Business, shall be mutually decided between the Board of Directors 

of the Transferor Company and the Transferee Company and such mutual decision 

be conclusive and binding on the Companies. 



11. Treatment of taxes 

11.1. Upon this Scheme becoming effective and with effect from the Appointed Date, all 

taxes and duties payable by the Transferor Company (including under the IT Act, 

Customs Act, 1962, Central Excise Act, 1944, State Sales Tax laws), Central Sales 

Tax Act, 1956, VAT! Service tax, Goods and Services Tax laws and all other 

Applicable Laws), accruing and relating to the Divestment Business, including but 

not limited to tax payments, tax deducted at source, minimum alternate tax, any 

refund and claims which may arise after the Effective Date and which relate to a 

period after the Effective Date shall, for all purposes, be treated as tax payments, 

tax deducted at source, minimum alternate tax or refunds and claims, as the case 

may be, of the Transferee Company. However, it is clarified that, all taxes and duties 

payable by the Transferor Company (including under the IT Act, Customs Act, 1962, 

Central Excise Act, 1944, State Sales Tax laws), Central Sales Tax Act, 1956, VAT! 

Service tax, Goods and Services Tax laws and all other Applicable Laws), accruing 

and relating to the Divestment Business, including but not limited to tax payments, 

tax deducted at source, minimum alternate tax, any refund and claims existing on 

the Effective Date and which may arise after the Effective Date but which relate to 

a period on or before the Effective Date shall, for all purposes, be treated as tax 

payments, tax deducted at source, minimum alternate tax or refunds and claims, as 

the case may be, of the Transferor Company. 

11 .2. Upon this Scheme becoming effective, all unutilized credits and exemptions, benefit 

of carried forward losses and other statutory benefits, including in respect of income 

tax (including but not limited to tax deducted at source, tax collected at source, 

advance tax, minimum alternate tax credit etc.), cenvat, customs, value added tax, 

sales tax, service tax, goods and services tax, etc. relating to the Divestment 

Business to which the Transferor Company is entitled to, which may arise after the 

Appointed Date and which relate to a period after the Appointed Date shall be 

available to and vest in the Transferee Company, without any further act or deed. 
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However, it is clarified that all unutilized credits and exemptions, benefit of carried 

forward losses and other statutory benefits, including in respect of income tax 

(including but not limited to tax deducted at source, tax collected at source, advance 

tax, minimum alternate tax credit etc.), cenvat, customs, value added tax, sales tax, 

service tax, goods and services tax etc. relating to the Divestment Business to 

which Transferor Company is entitled to, existing on the Appointed Date and which 

may arise after the Appointed Date but which relate to a period on or before the 

Appointed Date shall be available to and remain with the Transferor Company, 

without any further act or deed. 

11.3. The Board of Directors of the Transferor Company and the Transferee Company 

shall be empowered to determine if any specific tax liability or any tax proceeding 

relates to the Divestment Business and whether the same would be transferred to 

the Transferee Company. 

11.4. Any refund under the tax laws due to the Transferor Company pertaining to the 

Divestment Business consequent to the assessments made on the Transferor 

Company and for which no credit is taken in the accounts as on the date immediately 

preceding the Appointed Date shall belong to Transferor Company. Any refund 

under the tax laws (excluding income-tax) due to the Transferor Company pertaining 

to the Divestment Business consequent to the assessments made on the Transferor 

Company and for which no credit is taken in the accounts as on the Appointed Date 

and any day thereafter shall belong to Transferee Company. The relevant 

authorities shall be bound to transfer to the account of and give credit for the same 

to the Transferee Company upon the passing of the orders on this Scheme by the 

Competent Authority upon relevant proof and documents being provided to the said 

authorities. 

11.5. The Transferor Company may be entitled to various incentive schemes and 

pursuant to this Scheme, it is declared that the benefits under all such schemes and 

5 pertaining to the Divestment Business shall stand transferred to and vested I 



in the Transferee Company and all benefits, entitlements and incentives of any 

nature whatsoever including benefits under the income tax, excise, sales tax, 

service tax, goods and services tax, exemptions, concessions, remissions, 

subsidies and other incentives in relation to the Divestment Business, to the extent 

statutorily available, shall be claimed by the Transferee Company. 

12. Conduct of Divestment Business 

12.1. Subject to the effectiveness of this Scheme, with effect from the date of approval of 

this Scheme by the Board of Directors of the Transferor Company and the 

Transferee Company, and up to and including the Date on which the Transferee 

Company obtains the requisite registration, approvals, exemptions, reliefs, etc., as 

may be required under any Applicable Law for carrying on business, the Transferor 

Company shall carry on the business of the Divestment Business with reasonable 

diligence and business prudence and in the same manner as it had been doing 

hitherto. 

12.2. The Transferee Company shall also be entitled, pending the effectiveness of this 

Scheme, to apply to the central government, state government, and all other 

agencies, departments and statutory authorities concerned wherever necessary, for 

such consents, approvals and sanctions which the Transferee Company may 

require including the registration, approvals, exemptions, reliefs, etc., as may be 

required/granted under any Applicable Law for carrying on business. 

13. Consideration 

13.1. Upon this Scheme coming into effect, the Transferee Company shall discharge the 

lump sum consideration of Rs. 5,27,8000,000 (Rupees Five Hundred Twenty 

Seven Crore Eighty Lakhs only) to the Transferor Company in the form of cash 

.. 7through normal banking channels. It is clarified that capital gains tax, if any, that may 
_w 
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arise on account of payment of the consideration shall be the sole responsibility of 

the Transferor Company. 

13.2. Upon the Scheme becoming effective, the Transferee Company shall discharge the 

consideration as under: 

(i) Raising equity share capital 

AMPL, the holding company of the Transferee Company, shall raise Rs. 

1,43,45,00,000/- (Rupees One Hundred Forty Three Crores Forty Five Lakhs 

only) towards equity share capital from the Transferor Company and other 

identified investors. AMPL shall thereafter subscribe to equity share capital of the 

Transferee Company to the extent of Rs. 1,43,45,00,000/- (Rupees One Hundred 

Forty Three Crores Forty Five Lakhs only). The Transferee Company shall utilize 

the share subscription amount of Rs. 1,43,45,00,000/- (Rupees One Hundred 

Forty Three Crores Forty Five Lakhs only) to discharge partial sales consideration 

to Transferor Company; and 

(ii) External borrowings 

The Transferee Company shall borrow sufficient funds/ monies to discharge the 

balance consideration of Rs. 3,84,30,00,000 (Rupees Three Hundred Eighty Four 

Crores Thirty Lakhs only). 

14. Residual Undertaking of the Transferor Company 

14.1. The Residual Undertaking and all the Excluded Assets, Excluded Liabilities, rights, 

title, interest or obligations thereto shall continue to belong to and be vested in and 

be managed by the Transferor Company and the Transferee Company shall have 

no right, claim or obligation in relation to the Residual Undertaking. 

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

any statutory or quasi-judicial authority or tribunal) by or against the Transferor 

Company under any statute, whether pending on the AppointedDate or which may 

at any time thereafter, and in each case pertaining to the Residual 

fiW?9:f  



Undertaking shall be continued and enforced by or against the Transferor Company 

after the Appointed Date. The Transferee Company shall in no event be responsible 

or liable in relation to any such legal or other proceeding against the Transferor 

Company. 

14.3. With effect from and beyond the Appointed Date, the Transferor Company: 

(i) shall be deemed to have been carrying on and to be carrying on all the business 

and activities relating to the Residual Undertaking for and on its own behalf; and 

(ii) all profits accruing to the Transferor Company thereon or losses arising or 

incurred by it relating to the Residual Undertaking shall for all purposes be 

treated as the profits or losses, as the case may be, of the Transferor Company. 

15. Accounting treatment in the books of the Transferee Company 

15.1. As on the Appointed Date, Transferee Company, shall allocate the consideration paid 

by it as per clause 13 above, amongst the Divestment Assets and Divestment 

Liabilities pertaining to the Divestment Business transferred by Transferor Company 

to Transferee Company. 

15.2. The Board of Directors of the Transferee Company shall determine the allocation of 

the consideration paid by it amongst the Divestment Assets and Divestment Liabilities 

pertaining to the Divestment Business at their acquisition-date fair values as stated in 

para 18 of Ind AS 103— Business Combinations. 

15.3. Subsequent to the accounting treatment carried out as above, Transferee Company 

shall record the difference, if any, between the consideration paid as per clause 13 

above and the amount allocated to such net assets (assets minus liabilities whether 

porded or not) taken over as goodwill or capital reserve as the case may be. 
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15.4. The Board of Directors will take necessary steps to ensure that the Scheme is in 

compliance with Indian Accounting Standard — 103, Business Combinations. 

16. Accounting treatment in the books of the Transferor Company 

16.1. Upon the Scheme becoming effective, Transferor Company shall reduce the book 

value of Divestment Assets and Divestment Liabilities pertaining to the Divestment 

Business transferred to Transferee Company. 

16.2. The surplus or deficit, if any, arising out of the difference between the book value of 

the Divestment Assets and Divestment Liabilities of the Divestment Business 

transferred to Transferee Company and the consideration received by Transferor 

Company as per clause 13 above, in lieu of such transfer shall be recognised in 

Profit and Loss account. 

16.3. The Board of Directors will take necessary steps to ensure that the Scheme is in 

compliance with Indian Accounting Standards (md AS) notified under Section 133 

of the Companies Act, 2013, read with the rules made there under. 

PART C — GENERAL TERMS AND CONDITIONS 

17. Application to the Competent Authority 

17.1. Each of the Companies shall jointly make the requisite company applications! 

petitions under sections 230 to 232 of the Companies Act, 2013 and other 

applicable provisions of the Act to the Competent Authority for seeking sanction of 

this Scheme. 

18. Modification or Amendment to this Scheme 



19.evocatiOfl, Withdrawal of this Scheme 
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18.1 Each of the Companies (acting through their respective Board and! or sub- 

committee formed by the Board) may, in their full and absolute discretion, assent 

to any amendments, alterations or modifications to this Scheme, in part or in 

whole, which the Competent Authority and! or any other authorities may deem fit 

to direct, approve or impose or which may otherwise be considered necessary or 

desirable for settling any question or doubt or difficulty that may arise for 

implementing and! or carrying out this Scheme, including any individual part 

thereof, or if the Board are of the view that the coming into effect of this Scheme, 

in part or in whole, in terms of the provisions of this Scheme, could have an 

adverse implication on all or any of the Companies. Each of the Companies (acting 

through their respective Board and! or sub-committee formed by the Board) be 

and are hereby authorized to take such steps and do all acts, deeds and things, 

as may be necessary, desirable or proper to give effect to this Scheme, in pall or 

in whole and to resolve any doubts, difficulties or questions whether by reason of 

the order of Competent Authority or of any directive or orders of any other 

authorities or otherwise howsoever arising out of, under or by virtue of this Scheme 

and! or any matters concerning or connected therewith and may also in their full 

and absolute discretion, withdraw or abandon this Scheme, or any individual part 

thereof, at any stage prior to the Effective Date. 

18.2. If any part of this Scheme is held invalid, ruled illegal by any court of competent 

jurisdiction, or becomes unenforceable for any reason, whatsoever, whether under 

present or future laws, then it is the intention of the Companies that such part shall 

be severable from the remainder of this Scheme and this Scheme shall not be 

affected thereby, unless the deletion of such part shall cause this Scheme to 

become materially adverse to either of the Companies in which case the 

Companies shall attempt to bring about a modification in this Scheme, as will best 

preserve for the Companies the benefits and obligations of this Scheme, including 

but not limited to such part. 
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19.1. The Transferor Company and/ or the Transferee Company acting through their 

respective Board shalt each be at liberty to withdraw this Scheme. 

19.2. In the event of revocation under clause 19.1 above, no rights and liabilities 

whatsoever shall accrue to or be incurred inter se to the Companies or their 

respective shareholders or creditors or employees or any other person save and 

except in respect of any act or deed done prior thereto as is contemplated 

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

pursuant thereto and which shall be governed and be preserved or worked out in 

accordance with Applicable Law. 

19.3. In the event of revocation under clause 19.1 above, the Companies shall take all 

necessary steps to withdraw this Scheme from the Competent Authority and any 

other authority and to make all necesSarY filings! application as may be required 

to withdraw this Scheme. 

20. Effect of non-receipt of approvals 

20.1. In case this Scheme is not sanctioned by Competent Authority or is not approved 

by SEBI or the Stock Exchanges, or in the event any of consents, approvals, 

permissiOnS resolutions, agreements sanctions or conditions enumerated in this 

Scheme not being obtained or complied or for any other reason, if this Scheme 

cannot be implemented, then, this Scheme shall become null and void, and the 

Transferor Company shall bear the entire cost, charges and expenses in 

connection with this Scheme unless otherwise mutually agreed. 

21. Costs, charges, expenses 



21.1. Each of the Companies shall bear its own costs in relation to the negotiations 

leading up to the transactions contemplated hereunder and to the preparation 

execution and carrying into effect of this Scheme. 

21 .2. Costs and expenses relating to the transfer of the Divestment Business shall be 

borne solely by the Transferor Company. 

22. ConditionalitY of this Scheme 

22.1. The transfer of the Divestment Business to the Transferee Company as 

contemplated by this Scheme is conditional upon and subject to: 

I The Transferee Company having duly discharged the lump sum consideration 

to the Transferor Company as provided for under clause 13 of Part B of this 

Scheme; 

ii The Scheme being approved by respective requisite majorities in numbers and 

value of such classes of members of the companies as may be directed by the 

NCLT; 

ii The Scheme being approved by the public shareholders of the Transferor 

Company through postal ballot and e-voting. The Scheme shall be acted upon 

only if the votes cast by the public shareholders in favour of the proposal are 

more than the number of votes cast by the public shareholders against it as 

required under the SEBI Circular No. CFD/D1L3/CIR/2017121 dated March 10, 

2017 issued by SEBI; 

iv The Scheme being sanctioned by the NCLT under Section 230 to 232 on terms 

acceptable to Transferor Company and Transferee Company. 



25. Compliance with Applicable Laws 
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22.2. This Scheme although to come into operation from the Appointed Date shalt not 

become effective until the necessary certified copies of the orders under section 

230 to 232 of the Act shall be duly filed with the ROC of relevant jurisdictions 

22.3. The occurrence of the first of any of the following, if applicable: pursuant to the 

provisions of the Competition Act, 2002 of India and the rules and regulations 

thereunder including the Competition Commission of India (Procedure in Regard 

to the Transaction of Business Relating to Combinations) Regulations, 2011 

("Combination Regulations"), the CCI (or any appellate authority in India having 

appropriate jurisdiction) having either (i) granted approval to the Scheme in form 

and substance reasonably acceptable to the Transferor Company and the 

Transferee Company, or (ii) been deemed to have granted approval to the Scheme 

through the expiration of time periods available for their investigation and any 

period of limitation for filing an appeal therefrom having elapsed. 

23. OperationaliZattofl of the Scheme 

23.1 
This Scheme shall become effective with effect from the Appointed Date. 

24. Permission to raise capital 

24.1. Notwithstanding anything contained in this Scheme and subject to Applicable Law, 

until this Scheme becomes effective, the Transferor Company and Transferee 

Company shall have the right to raise capital for the efficient functioning of the 

business of the Transferor Company and Transferee Company respectively or for 

any other purpose including for purposes of refinancing, repayment, conversion or 

prepayment of any loans 
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25.1. The Companies undertake to comply with all Applicable Laws (including all 

applicable compliances required by SEBI and the Stock Exchanges) including 

making the requisite intimations and disclosures to any statutory or regulatory 

authority and obtaining the requisite consent, approval or permission of any 

statutory or regulatory authority, which by Applicable Law may be required for the 

implementation of this Scheme or which by law may be required in relation to any 

matters connected with this Scheme. 

25.2. Since the Transferor Company is a listed company, this Scheme is subject to the 

compliances of the applicable requirements under the Listing Regulations, SEBI 

Circular and all other statutory directives of SEBI, as applicable. 
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