MAHARASHTRA SEAMLESS LIMITED

INTERIM CORPORATE OFFICE : Plot No.106, Institutional Sector-44, Gurgaon-122 002 Haryana (India)
Phone No. : 91-124-4624000, 2574326, 2574325, 2574728« Fax : 91-124-2574327
E-mail : contact@mahaseam.com Website : www.jindal.com
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E-Communication

MSL/SEC/SE/2022-23 13" March, 2023
BSE Limited National Stock Exchange of India Limited
25th Floor, P.J. Towers, Exchange Plaza, C-1, Block-G,

Dalal Street, Mumbai-400001 Bandra - Kurla Complex

Bandra (E), Mumbai-400051
Stock Code: 500265 Stock Code: MAHSEAMLES

Sub: Approval of Scheme of Amalgamation under Regulation 30 of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015

Dear Sir/Madam,

In continuation of our letters dated 25" February, 2023 and 3™ March, 2023
regarding update on Scheme of Amalgamation.

Please find attached herewith certified copy of the Order of the Hon’ble National
Company Law Tribunal (‘NCLT’), Mumbai for approval of Scheme of Amalgamation
of United Seamless Tubulaar Private Limited, wholly owned subsidiary of the
Company (Transferor Company) with Maharashtra Seamless Limited (Transferee
Company).

You are requested to kindly take the same on record.

Thanking you,
Yours faithfully,

For Maharashtra Seamless Limited
RAM J| Disialysigned

by RAM JI NIGAM

NIGAM oo

Ram Ji Nigam
Company Secretary

Encl.: As Above

_JINDAL

REGD. OFF. & WORKS : Pipe Nagar, Village, Sukeli, N.H.17, B.K.G. Road, Taluka-Roha, Distt. Raigad-402 126 (Maharashtra)
Phone : 02194-238511, 238512, 238567, 238569 * Fax : 02194-238513
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Phone : 033-2455 9982, 2454 0053, 2454 0056 » Fax : 033 - 2474 2290 E-mall : msi@cal.vsnl.net.in
CHENNAI OFFICE ¢ 3A, Royal Court. 41, Venkatnarayana Road, T. Nagar Chennai-600017
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH —1
CSP C.P. (CAA)/8/MB/C-1/2023
CONNECTED WITH

CSANO. C.A. (CAA) /184/MB/C-1/2022

In the matter of the Companies Act, 2013
AND

In the matter of Sections 230 to 232 of the Companies

Act, 2013 and other applicable provisions of the
Companies Act, 2013 read with Companies
{(Compromises, Arrangements and Amalgamation)
Rules, 2016
AND
In the matter of Scheme of Amalgamation for merger of
United Seamless Tubulaar Private Limited (“USTPL”
or the “Transferor Company” or the “First Petitioner
Company”) with and into Maharashtra Seamless
Limited (“MSL” or the “Transferee Company” or the
“Second Petitioner Company”) and their respective
Sharceholders (‘the Scheme’ or ‘this Scheme’)
Details of the Petitioner Companies:

United Seamless Tubulaar Private Limited, a private

limited company incorporated under the provisions of the

Companies Act, 1956, having its registered office at 301,

3" Floor, Plot No. 100, Sarjan Plaza, Dr. Annie Besant

Road, Worli, Mumbai — 400 018, Maharashtra, India

CIN: U26922MH1997PTC386155

... First Petitioner Company / Transferor Company

Maharashtra Seamless Limited, a public limited

company incorporated under the provisions of the

Companies Act, 1956, having its registered office at Pipe
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
_ MUMBAI BENCH -1
CSP C.P. (CAA) /8/MB/C-1/2023 Connected With CSA NO, C.A. (CAA) /184/MB/C1/2022

Nagar, Village Sukeli, NH 17, BKG Road Roha, Raigad,
Maharashira — 402 126
CIN: 1.99999MH1988PLC080545
... Second Petitioner Company / Transferee Company
Collectively known as Petitioner Companies
Order delivered on: 03.03.2023

Coram:
Hon’ble Member (Judicial) - :Mr. H. V. Subba Rao
Hon’ble Member (Technical) : Mr. Shyam Babu Gautam

| Appearances (through Videoconferencing):

For the Petitioner(s) : CA Harsh Ruparelia i/b A R C H and
Associates, Authorized Representatives
For the Regional Director : Ms. Rupa Sutar, Deputy Registrar of
~ Companies
ORDER

Per: H. V. Subba Rao, Member (Judicial)
I.  Heard the Authorized Representative for the Petitioner Companies.
No objector has come before the Tribunal to oppose the Petition and

nor any party has controverted any averments made in the Petition.

2.  The sanction of this Tribunal is sought under section 230-232 and other
applicable provisions of the Companies Act, 2013 (‘Act’) in the matter
of Scheme of Amalgamation for merger of United Seamless Tubulaar
Private Limited (“USTPL” or the “Transferor Company” or the “First
Petitioner Company”) with and into Maharashtra Seamless Limited
(“MSL” or the Transferee Company” or the “Second Petitioner
Company”) and their respective Shareholders (“the Scheme” or “this

Scheme”).
.Page2 of 15




IN THE NATIONAL COMPANY LAW TRIBUNAL,
' MUMBAIBENCH -1
CSP C.P.(CAA) /8/MB/C1/2023 Connected With CSA NO. C.A. (CAA) /184/MB/C1/2022

The sanction of this Tribunal is sought under Sections 230 to 232 and
other applicable provisions of the Companies Act, 2013 (‘Act’) in the
matter of Scheme of Amalgamation for merger of United Seamless
Tubulaar Private Limited (“USTPL” or the “Transferor Company” or
the “First Petitioner Company”) with and into Maharashtra Seamless
Limited (“MSL” or the “Transferee Company” or the “Second
Petitioner Company”) and their respective Sharcholders. (“the

Scheme” or “this Scheme”).

The Authorized Representative for the Applicant Companies submits
that First Petitioner Company is primarily engaged in the business of
seamless pipes like gas cylinder, large diameter thin wall, high alloyed
OCTG, thick wall mechanical pipes, Large diameter hydraulic cylinder
pipes.

The Authorized Representative for the Applicant Companies submits
that Second Petitioner Company is engaged in the business of
manufacturing of seamless pipes & tubes and wide product range using
the CPE technology. MSL also engaged in the ERW pipe category and
also started coated facility. The Company has also diversified into

renewable power generation and rig operations.

The Authorised Representative for the Petitioner Companies submits
that the Board of Directors .of the First Petitioner Company and the
Second Petitionef Company vide their resolution dated 16* June 2022,
approved the Scheme of Amalgamation of USTPL with and into MSL
and their respective Shareholders. The Appointed Date of the Scheme
is 1** October 2021.
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH -1
CSP C.P. (CAA) /8/MB/C-1/2023 Connected With CSA NO. C.A. (CAA) /184/MB/C1/2022

7. The Authorized Representative for the Petitioner Companies submits
that the companies under this Scheme are part of same group. The First
Petitioner Company is a wholly owned subsidiary of Second Petitioner
Company. The rationale for amalgamation of First Petitioner
Company with Second Petitioner Company is as under:

The amalgamation of the First Petitioner Company with Second

Petitioner Company would inter-alia have the following benefits:

i. The amalgamation will result in the consolidation of the business
operations undertaken by the Transferor Company and Transferee
Company and will create various operational synergies in the com-
bined business operations

ii. The amalgamation would facilitate increase in Combined Revenue
due to availability of bigger basket of product mix as the combined
entity would be able to offer complete range of alloy steel grades

iii. The amalgamation will facilitate consolidation of various depart-
ments like Finance, admin, Human Resources, Procurement, etc.
leading to time and cost efficiencies

iv. The amalgamation would help in using technology of both the com-
panies in a single entity thereby leading to higher yield and reduce
process cost

v. The amalgamation would help in combining the product range and
quicken thé supply / delivery of various products by usage of com-
bined supply chain of both the companies, leading to better satisfac-
tion of customer demand

vi. The amalgamation will facilitate combining the raw material re-
quirements of both the companies thereby resulting in better nego-

tiating possibilities with suppliers and overall cost reduction
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IN THE NATIONAL COMPANY LAW TRIBUNATL,
MUMBAIBENCH -1
CSP C.P.(CAA) /8/MB/C1/2023 Connected With CSA NO. C.A. (CAA) /184/MB/C1/2022

viil. The amalgamation will facilitate submitting of single bid by com-
bined entity for various tenders leading to cost and time efficiencies

viii. The amalgamation will facilitate comEining the banking facilities
of both the entities leading to efficiencies

ix. Together both companies will be successful in unlocking tremen-
dous value in terms of Marketing, Earnings, Cost reduction and Re-
source optimisation

x. The amalgamation will result in reduction of the companies leading
to reduction in compliance requirements, overheads, administra-
tive, managerial and other expenditure and optimal utilisation of
various resources due to consolidation of activities

xi. The scheme shall be beneficial and in interests of the shareholders
and creditors of the Transferor Company and the Transferee Com-

pany and all concerned.

The Authorized Representative for the Petitioner Companies submits
that the Company Scheme Petition has been filed in consonance with
the order dated 16™ December 2022, passed by this Hon’ble Tribunal
in C.A(CAA) / 184 / MB / 2022. Further the meetings of the
shareholders and creditors of the Petitioner Companies were dispensed
with by the Hon’ble Tribunal vide order dated 16® December 2022 in
C.A.(CAA)/ 184/ MB/2022.

The Authorized Representative for the Petitioner Companies states
that the Petitioner Companies have complied with all the requirements
as per directions of the Hon’ble.Tribunal. Moreover, the Petiioner
Companies undertakes to comply with all statutory requirements, if
any, as réquired under the Companies Act, 2013 and the Rules made

there under. The said undertaking is accepted.
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11.

IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAIBENCH I
CSF C.P. (CAA}) /8/MB/C-1/2023 Connected With CSA NO. C A. (CAA) /184/MB/C-1/2022

The Authorized Representative for the Petitioner Companies states
that the shares of the Second Petitioner Company is listed on BSE
Limited and National Stock Exchange of India Limited. The equity
shares of the First Petitioner Company are not listed on any stock
exchange in India. The Furst Petitioner Company is a wholly-owned

subsidiary of the Second Petitioner Company.

The Regional Director, Western Region on behalf of the Central
Government has filed its Report dated 21 February 2023 (‘Report’)
praying that this Tribunal may pass such orders as it thinks fit and
proper in the facts and merits of the case The observations of the
Central Government on the Scheme are submitted as paragraph 2 (a)
to (g) of the Report. In response to the observation made by the Central
Government, the Petitioner Companies have also given necessary
undertakings and clarification vide their rejoinder affidavit dated 22™
February 2023. The observations made by the Central Government and
the clarifications and undertakings given by the Petitioner Companies

are summarized in the table below:

Para | Observations as per the re- | Response of the Peti-
No. |port of the Centrai Govern- | tioner Companies

ment dated 21 February
2023

2 “(@) In compliance of AS-14| Apropos the observation of the |
@) (IND AS-103), the Petitioner | Regional Director, Western

Companies shall pass such ac- | Region, Mumbai, as stated in
counting entries which are neces- | paragraph 2 (a) of the report is
sary in connection with the | concerned, the Petitioner
' Companies undertakes that in

addition to compliance of AS-
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH -
CSPCP, (CAA) /8/MB/C1/2023 Connected With CSA NO. C.A.(CAA) /184/MB/C1/2022

scheme to comply with other ap-
plicable Accounting Standards
such as AS-5(IND AS-8) etc.”

14 (IND AS-103) and gener-
ally accepted accounting prin-
ciples, the Petitioner Compa-
nies undertakes to pass such
accounting entries which are
necessary in connection with
the Scheme to comply with
other applicable Accounting
Standards such as AS-5 (IND
AS-8), etc., if applicable for ac-
counting of the Scheme.

(b)

(b)  As per Definition of the
Scheme,

“Appointed Date” means 1st Oc-
tober 2021, or such other date as

| may be fixed or approved by the

National Company Law Tribu-
nal at Mumbai or such other
competent Authorities; And

1.7 “Effective Date” means the
date on which the certified or au-
thenticated copies of the order
sanctioning this Scheme, passed
by the National Company Law
Tribunal, Mumbai Bench are
filed with the Registrar of Com-
panies, Maharashtra at Mum-
bai, having jurisdiction over the
Transferor Company and the
Transferee Company,

In this regard, it is submitted that
Section 232 (6) of the Companies
Act, 2013 states that the scheme
under this section shall clearly in-
dicate an appointed date from

| which it shall be effective and the

Apropos the observation of the
Regional Director, Western
Region, Mumbai, as stated in
paragraph 2 (b) of the report is
concerned, the Petitioner
Companies undertakes that the
Appointed Date was fixed as
Ist day of October 2021, as
mentioned in Clause 1.5 of
Definitions of the Scheme,
which is in compliance with
Section 232(6) of the Compa- |
nies Act, 2013 and the same
shall be deemed to be effective
from such Appointed Date.
The same therefore, meets the
requirements clarified vide cir-
cular no. F. No.
7/12/2019/CL-1 dated
21.08.2019 issued by the Min-
istry of Corporate Affairs. Fur-
ther, the Petitioner Companies
undertakes to comply with the
requirements clarified vide cir-
cular no. F. No.
7/12/2019/CL-I dated
21.08.2019 issued by the Min-
istry of Corporate Affairs.
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAIBENCH-I
CSP C.P.(CAA) /8/MB/C-1/2023 Connected With CSANO. C.A. (CAA) /184/MB/C-1/2022

scheme shall be deemed to be ef-
fective from such date and not at
a date subsequent to the ap-
pointed date. However, this as-
pect may be decided by the
Hon’ble Tribunal taking into ac-
count its inherent powers.

The Petitioners may be asked to
comply with the requirements as
clarified vide circular no. F. No.

7/12/2019/CL-T dated
21.08.2019 issued by the Minis-
try of Corporate Affairs.

(©)

“¢) The Hon’ble Tribunal may
kindly seek the undertaking that
this Scheme is approved by the
requisite majority of members
and creditors as per Section
230(6) of the Act in meetings
duly held in terms of Section
230(1) read with 7 subsection (3)
to (5) of Section 230 of the Act
and the Minutes thereof are duly
placed before the Tribunal.”

Apropos the observation of the
Regional Director, Western
Region, Mumbali, as stated in
paragraph 2 (c) of the report is
concerned, the Petitioner
Companies hereby states the
meeting of the members and
creditors were dispensed with
by the Hon’ble Tribunal, in ac-
cordance with directions of
this Hon’ble Tribunal in Com-
pany Scheme Application No.
CA. (CAA) / 184 / MB /
2022 dated 16" December
2022. The Petitioner Compa-
nies have complied with direc-
tions issued by this Hon’ble
Tribunal in C.A. (CAA) / 184

| / MB 7 2022.

(d)

“(d) The Petitioner Company
states that the Transferee Com-
pany shall be in compliance with

provisions of Section 2(1B) of the

Apropos the observation of the
Regional. Director, Western
Region, Mumbai, as stated in
paragraph 2 (d) of the Report is
concerned, it is submitted that
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH -1
CSP C.P. (CAA) /8/MB/C-1/2023 Connected With CSA NO. C.A. (CAA) /184/MB/C-1/2022

Income Tax Act, 1961. In this re-
gards, the petitioner company
shall ensure compliance of all the
provisions of Income Tax Act
and Rules thereunder;”

the Petitioner Companies have
drawn up the Scheme to com-
ply with the conditions laid
down under the provisions of
Section 2(1B) of the Income-
tax Act, 1961 in relation to
“amalgamation” or “merger”.
The Petitioner Companies
hereby undertakes to comply
with conditions laid down un-
der Section 2(1B) of the In-
come-tax Act, 1961 read with
Income-tax Rules, 1962, as
may be applicable with respect
to the present Scheme.

2 {e)

“(e)  Petitioner Company have
to undertake to comply with Sec-
tion 232(3)(i) of Companies Act,
2013, where the transferor com-
pany is dissolved, the fee and
stamp duty paid by the transferor
company on its authorised capi-
tal shall be set-off against fees and
stamyp duty payable by the trans-
Jeree comparny on its authorised
capital subsequent to amalgama-
tion and therefore, petitioners to
undertake that the transferee
company shall pay the difference
of fees and stamp duty.”

Apropos the observation of the
Regional Director, Western
Region, Mumbai, as stated in
paragraph 2 (e) is concerned,
the Petitioner Companies sub- |
mits that the setting off of fees
paid by the Transferor Com-
pany on its Authorised Share
Capital shall be accordance
with provisions of section
232(3)1)) of the Companies
Act, 2013 for payment of dif-
ferential RoC fees, if any on
the increased authorised share
capital. The aggregate author-
1sed share capital of the Trans-
feree Company shall automati-
cally stand increased to that ef-
fect by simply filing the requi-
site e-form INC-28 with the rel-
evant Registrar of Companies
without any further act, instru-
ment or deed on the part of
Transferee Company. Further,
in the event of any increase in

Page 9 of 15




IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH -1
CSP C.P. (CAA) /8/MB/C-1/2023 Connected With CSA NO. C.A. (CAA) /184/MB/C1/2022

the authorised share capital of
Transferor Company and/ or
Transferee Company before
the Effective Date, such in-
crease shall be given effect to
while aggregating the author-
1sed share capital of the Trans-
feree Company.

2

“0 It is observed that trans-
Jferee company is a listed com-
pany, therefore, petitioner com-
pany may be directed to place on
record, the proof of disclosure of
present scheme to NSE and BSE,
as required under SEBI regula-
tion and comply with NSE &
BSE observations in the matter.”

Apropos the observation of the
Regional Director, Western
Region, Mumbai, as stated in
paragraph 2 (f) of the Report is
concerned, the Second Peti-
tioner Company, being a com-
pany listed on stock exchanges
submits that the Second Peti-
tioner Company in accordance
with the applicable SEBI Reg-
ulations and Listing Agree-
ments have disclosed the
Scheme to the BSE Limited
(‘BSE’) and the National Stock
Exchange of India Limited
(*NSE’). The copy of the letters
filed with BSE and NSE are

| annexed as Exhibit ‘H1’ and

‘H2’ to the Company Scheme
Petition. The Scheme provides
for amalgamation of a wholly-
owned subsidiary with its
Holding Company; hence, the
Second Petitioner Company
has made all adequate disclo-
sures in accordance with SEBI
Regulations read with applica-
ble Circulars framed in this re-
gard. Without prejudice to the
above, the Second Petitioner
Company has also served no-
tices upon BSE, NSE and
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH -1
CSP C.P. (CAA) /8/MB/C-1/2023 Connected With CSANO, C.A. (CAA) /184/MB/(C-1/2022

SEBI, under Section 230(5) of
the Companies Act, 2013. The
Second Petitioner Company
undertakes to comply with di-
rections of BSE and NSE, if is-
sued and applicable in this re-
gard. '

2(g)

| Jeror company is dissolved, the

“Cte) That on examination of
the report of the Registrar of
Companies, Mumbai dated
17.02.2023 (Annexed as Annex-
ure A-1) that all the Petitioner
Companies fall within the juris-
diction of ROC, Mumbai, It is
submitted that there is no com-
plaint is pending against the pe-
titioner Companies and /or there
1s no representation regarding the
proposed scheme of Amalgama-
tion has been received against the
Petitioner Companies. Further,
the petitioner companies have
Sfiled Financial Statements up to
31.03.2022 further observations
in ROC report are as under:-

i. That the ROC Mumbai
in his report dated 17.02.2023
has stated that no Inguiry, in-
spection, investigation & prosecu-
tion is pending against the sub-
Jject applicant companies.

if.  As per the provisions of
Section 232(3)(i) of the Compa-
nies Act, 2013, where the trans-

Jfee, if any, paid by the transferor

Apropos the observation of the
Regional Director, Western
Region, Mumbai, as stated in
paragraph 2 (g) of the Report is
concemed, the  contents
thereof are correct factual ob-
servations and thus, does not
require any response. Further,
the First Petitioner Company
confirm, that they have filed
AOC4 and MGT-7 up to
31.03.2022.

As far as the observation of the
Regional Director, as stated in
paragraph 2(g) is concerned,
the Pefitioner Companies,
hereby further submit the fol-

lowing:

(1)  So far as the observation
of the ROC in paragraph
2(g)1) of the Report is con-
cerned, the contents thereof are
correct factual observations
and thus, does not require any
response.

(i) So far as the observation
of the ROC in paragraph
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH -1

C8P C.P. (CAA) /8/MB/C-1/2023 Connected With CSA NO. C.A. (CAA) /184/MB/C-1/2022

company on its authorised capi-
tal shall be set-off against any fees
payable by the Transferee Com-
pany on its authorised capital
subsequent to the amalgamation.
Therefore, remaining fees, if any
afier setting-off the fees already
paid by the transferor company
on its authorised capital, must be
paid by the transferee company
on the amalgamation.

ii.  May be decided on its
merits.”

2(g)(ii) of the Report is con-
cerned, the Petitioner Compa-
nies submits that the setting off
of fees paid by the Transferor
Company on its Authorised
Share Capital shall be accord-
ance with provisions of section
232(3)(i) of the Companies
Act, 2013 for payment of dif-
ferential RoC fees, if any on
the increased authorised share
capital. The aggregate author-
ised share capital of the Trans-
feree Company shall automati-
cally stand increased to that ef-
fect by simply filing the requi-
site e-form INC-28 with the rel-
evant Registrar of Companies
without any further act, instru-
ment or deed on the part of
Transferee Company. Further,
in the event of any increase in
the authorised share capital of
Transferor Company and/ or
Transferee Company before
the Effective Date, such in-
crease shall be given effect to
while aggregating the author-
ised share capital of the Trans-
feree Company.
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15.

IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBATBENCH -1
CSP C.P. (CAA) /8/MB/C1/2023 Connected With CSA NO. CA. (CAA) /184/MB/C-1/2022

The observations made by the Regioﬁal Director, Western Region on
behalf of the Central Government are enlisted herein in Para 11 above
along with response of the Petitioner Companies on the observations
of the Regional Director, Western Region filed vide affidavit of the
Petitioner Companies dated 22" February 2023. The clarifications and
undertakings givén by the Petitioner Companies in Para 11 above are

accepted by this Tribunal.

The Official Liquidator,.High Court, Bombay has filed its report dated
10® Febi'uary 2023, inter alia, stating therein that the affairs of the First
Petitioner Company have been conducted in a proper manner and that
the First Petitioner Company may be ordered to be dissolved without
winding up by the Tribunal.

From the material on record, the Scheme appears to be fair and
reasonable and is not violative of any provisions of law and is not

contrary to public policy.

The Authorized representative for the Petitioner Companies submits
that the entire issued, subscribed and paid-up share capital of the First
Petitioner Company is held by the Second Petitioner Company (along
with its Nominees). Accordingly, pursuant to this Scheme, no shares
of the Second Petitioner Company shall be issued and allotted in
respect of shares held by it in the First Petitioner Company. Upon the
Scheme becoming effective, the entire share capital of the First
Petitioner Company shall be cancelled and extinguished without any
further act, deed or instruments as an integral part of this Scheme.
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20.

IN THE NATIONAL COMPANY LAW TRIBUNAL,,
’ MUMBAI BENCH —I
' CSP C.P. (CAA) /8/MB/C-1/2023 Connected With CSA NO. C.A. (CAA) /184/MB/C-1/2022

Since all the requisite statutory compliances have been fulfilled,

C.P.(CAA) /8 / MB / 2023 connected with C.A. (CAA) / 184 / MB

/ 2022 filed by the Petitioner Companies is made absolute in terms of
prayer clauses of the said Company Scheme Petition.

The Scheme annexed at Exhibit D to the Company Scheme Petition is

hereby sanctioned, and the Appointed Date of the scheme is 1% October .
2021. It shall be binding on the Petitioner Companies involved in the

Scheme and all concerned including their respective Shareholders,

Secured Creditors, Unsecured Creditors/Trade Creditors, Employees

and/or any other stakeholders concerned.

The Petitioner Companies are directed to file a certified copy of this
Order along with the copy of Scheme with the concemned Registrar of
Companies, electronically in e-form INC-28 within 30 days from the
date of receipt of the Order duly certified by the designated Registrar of
this Tribunal. The Scheme will become effective on filing of the copy

of this order with the concerned Registrar of Companies.

The Petitioner Companies shall lodge a copy of this Order along with
the Scheme duly certified by designated Registrar of this Tribunal, with
the concerned Superintendent of Stamps for - the purpose of
adjudication of stamp duty payable, if any, within a period of 60
working days from the date of the receipt of the certified copy of the
Order from the Registry of this Tribunal.

All concerned regulatory authorities to act on a copy of this Order
along with Scheme duly certified by the designated Registrar of this

Tribunal.
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH -1
CSP C.P. (CAA) /8/MB/(C-1/2023 Connected With CSANO. C.A. (CAA) /184/MB/C1/2022

21. Any person interested shall be at liberty to apply to this Tribunal in the

above matter for any directions that may be necessary.

22. Any concerned authorities are at liberty to approach this Tribunal for
any further clarification as may be necessary.

23. Ordered accordingly. Thus, the Company Scheme Petition with C.P.
(CAA) /8/MB/C-1/2023 in C.A. (CAA) /184/MB/C-1/2022 shall
stand to be disposed-of. ’

Sd/- | Sd/-
SHYAM BABU GAUTAM H. V. SUBBA RAO

Member (Technical) Member (Judicial)
03.03.2023
SAM

Cel’ﬁﬁi"‘f{f T‘r“lim

Dare.o? Aorlie Hion @ & [.‘-"’ \3[1‘3 23

Copy .

-

b

Mumaai Bench
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SCHEME OF AMALGAMATION
OF
UNITED SEAMLESS TUBULAAR PRIVATE LIMITED
(‘USTPL’ OR “THE TRANSFEROR COMPANY™)
WITH
MAHARASHTRA SEAMLESS LIMITED
{*MSL’ OR “THE TRANSFEREE COMPANY”)
| AND
THEIR RESPFECTIVE SHAREHOLDERS UNDER SECTIONS 230 TO 232 AND ALL OTHER
| APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013

PREAMBLE

The Scheme of Amalgamation is presented under Chapter XV of the Companies Act, 2013 for
amalgamation of United Seamless ‘Tubulaar Private Limited (“I'ransferor Company”) with Maharashtra
Scamless Limited {(“Transferce Company”), on a going concern basis, pursuant lo the provisions of
Scetions 230 to 232 of the Companies Act, 2013 and other applicable provisions of the Companies Act,
2013 read with the rules and regulations made thereunder. The Scheme is drawn in compliance with

pravisions of applicable provisions of the Income-tax, 1961

This Scheme also provides for various other matlers consequential to amalgamation or othcrwise

integrally connectled herewith,

A. Background and Description of Companies

1. United Seamless Tubulaar Private Limited (“USTPL” or “Fransferor Company”) is a
private limited company incorporated on 8t September, 1997, under the Companies Act, 1956 having
its registered office at 301, 3% Floor, Plot No. 100, Sarjan Plaza, Dr, Amnic Besant Road, Worli,
Mumbai-400018, Its Corporate Identification Number is (‘CIN) Uz26922MH1997P1C386155, The c-
mail address of the company is degupta@upitedseamless.in and Permanent Account Number ("PANT)
is AAACU 43461,

2. Maharashira Scamiess Limited (“MSL” or “Iransferce Company”) is a public limited company
incorporated on 10t May, 1988, under the Companies Act, 1956 having its registered office at Pipe
Nagar Village Sukeli, N.H. 17 BKG Road Roha Distt. Raigad, Maharashtra - 402126, Its Corporate
Tdenlification Number (‘CINY) is 1.o9999MH1988PLCo80545. The company is listed on B § E Limited
{'BSE’) and National Stock Exchange of India Limited (NSE'). The e-mail address of the company is

secretarial@mahaseam.com and PAN is AAACMoz11B.

3. MSL holds too% equity sharves and Non-mlnulgl,_iygﬁ?'p}iunglly Convertible preference shares in
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B.

10.

11.

Rationale for the Scheme of Amalgamation

With the intent of consolidating the business operations undertaken by the Transferor Company and
the ‘Transferec Company and create synergies, the said companies now propose, by way of this
Scheme to amalgamate the Transferor Company with the Transferee Company in accordance with the
terms hereof, 'The amalgamation of the Transferor Company with Transferee company would inter-

alia have the following benefits:

The amalgamation will result in the consolidation of the business operations undertaken by the

Transferor Company and ‘Transferec Company and will create various operational synergies in the

combined business operation.

'The amalgarmation would facilitate increase in Combined Revenue due to availability of bigger basket
of product mix as the combined entity would be able 1o offer complete range of alloy stea] grades.

The amalgamation will facilitale consolidation of various departments like Finance, admin, Human
Resources, Procurcment, ete leading to time and cost efficiencies

The amalgamation would help in using technology of both the companices in a single entity thercby
leading to higher yield and reduce process cost

The amalgamation wonid help in combining the product range and quicken the supply / delivery of
various products by usage of combined supply chain of both the companies, leading o better
satisfaction of customner demand

'The amalgamation will facilitate combining tie raw material requirements of both the companics
thoreby resulting in better negotiating possibilities with suppliers and overal] cost reduction

The amalgamation will facilitate submitting of single bid by combined catity for various tenders
leading to cost and time efficiencies

‘The amalgamation will facilitaie combining the banking facilitics of both the cntities leading to
efficiencies

Together both companics will be successful in unlocking tremendous value in terms of Marketing,
Yarnings, Cost reduction and Resource optimisation

The amalgamation will resuit in reduction of the companics leading to reduction in complianee
reguirements, overheads, administrative, managerial and other expenditure and optimal utilization of
various resources due to consolidation of activities

The scheme shall be beneficial and in intercsts of the sharcholders and ereditors of the Transicror

Company and the Transferee Company and all concerned.

In view of the aforesaid, the Management: of the Transferor Company and Transleree Company have
considered and proposed the amalgamation of the entire business of the Transferor Company with
the Transferee Company. Accordingly, the Management of the Transferor Company and Transierce
Company have formulated this Scheme of Amalgamatiop pursuant to the provisions of Section 230 to
232 and other applicable provisions and amendments of the Companies Acl, 2013.

There is no likelihood that interests of any sharcholder(s) or craditor(s) of the Transferor Company or
the 'Transferce Company would be prejudiced as a result of the Scheme. The Scheme does not affect
the rights of the creditors of the Transferor Company or the Transferee Comapany. There will not be
eny teduction In amounts payable to the creditors of the Transferor Company or the Translerec
Company as a result of this Scheme, nor shall there be any change in terms with ereditors which is
adverse to their interests, pursuant to the sanctioning of this Scheme. Without prejudice Lo the above,
the Scheme is for amalgamation of the Trmsfcrq;:ééi‘;ﬁx'ﬁﬁﬁz(;h 2 wholly-owned subsidiary of the
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Transferee Company) with the Transferee Company and their respective sharcholders, as
contemplated under Section 230(1){b) of the Corupanies Act, 2013 and not a Scheme envisaged under
Section 230(1)(a) of the Companies Act, 2013.

. Parts of the Scheme of Amalgamation

The Scheme is divided inte [ollowing parts:

Part A — deals with definitions, inlerpretations and Share Capilal;

Part B — deals with the amalgamation of United Seamless Tubulaar Private Limited with
Maharashira Scamless Limited;

3}

1.

1.1

1.2

1.3

1.4

15

1.6

*art C - deals with General Terms and Conditions.

PART A
DEFINITIONS AND SHARE CAPITAL

DEFINITIONS.
in this Scheme of Amalgamation, unless inconsistent with the subject or comtexl, the following
oxpressions shall have the following meanings:

“Act” or “the Act” means the Companies Act, 2013 and the rules, regulations, circulars and
notifications issued thercunder and shall include any statutory re-cnactment or amendment(s)

therelo {rom Hime to tme;

“Amalgamation” means an amalgamation as delined under Section 2(13) of the Income-tax
Act, 1961

“Applicable Law” means any applicable siatute, notification, bye laws, rules, regulations,
guidelines, rule of common law, policy, code, directives, ordinance, orders or instructions having
the force of law enacted or issued by any Appropriate Authority, including any statutory

modification or re-enactment thereof for the time being in forec;

“Appropriate Authority™ means any applicable central, state or lacal government, legislative
body, regulatory, administrative or statulory authority, agency or commission or department or
pubiie or jadicial body or authority, including, but not limited, to Securitics and Exchange Board
of India, Stock Exchange, Registrar of Companies, National Company Law Tribunal and Reserve
Baok of India;

“Appointed Dale™ means 1% October, 2021 or such other date as may be fixed or approved by
the National Company Law Teibunal at Mumbai or such other competent authorilics;

“Board of Directors” or “Board” means the Board of Dircctors of USTPL or MSL, as the case
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1.15

1.16
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“liffective Date” means the date on which the certified or authenticated copics of the order
sanctioning this Scheme, passed by the National Company Law Tribunal, Mumbai Beach are filed
with the Registrar of Companics, Maharashtra at Mumbai, baving jurisdiction over the Transferor

Company and the Transferec Company;

References in this Scheme to the date of “coming into effect of this Scheme” or “upon the
Scheme being effective” shall mean the Effective Date,

“Governmenl Aathorities” means any applicable Central, State or local Governmont,
legislative bedy, regulatory or admiinistrative authority, agency or commission or any court,
tribunal, board, bureau or instrumentality thercof or arbitration or arbitral body having
jurisdiction.

by

“Employees” means all the employees of the USTPL on Effective Date;

“NCLI" means the National Company Law Tribunal and the National Company Law Appeltate
‘Tribunal as constituted and authorized as per the provisions of the Companies Act, 2013 for
approving any scheme of arrangemenl, compromise or reconsiruclion of companies under
Chapter XV of the Companies Act, 2013. For the purpase of the present Scheme, Hon'ble National
Company Law Tribunal, Mumbai Bench having jurisdiction over the Transfcror Company and the

Transferee Company;

“Registrar of Companies” or “ROC” in the context of USTPT and MSL shall mean Regisirar
of Companies, Maharashtra at Mumbai.

“Scheme” or “the Scheme” or “this Scheme” means this Scheme of Amalgamation in its
present form or with any modification(s) / amendment(s) made under Clause 19 of this Scheme

as approved or directed by the NCLT;
"SEBT" means the Securitics and Exchange Board of India;

“SEBRI Circwlar” means the cireular issned by the SEBIL, from time 1o time, and any amendmenis

thereof as may be applicable;

“Stock Exchange” means the BSE Limited (“"BSE”) and the National Stock Exchange of India
Limited (“NSE");

“I'ransferor Company” or “USTPL” means United Seamless Tubulaar Private Limited, a
private limited corapany incorporated under the Companies Act, 1956 and having its Registered
Office a1 301, 3% Floor, Plot No. 100, Sarjan Plaza, Dr. Annie Besant Road, Worli, Mumbai -

400018; and

“Transferee Company” or “MSL” means Maharashira Seamless Limited, a public limited

company incorporated under the Companics Act, 1956 and having its Registered Office at Pipe

L H H & e :‘FIY TN ) —_
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2.

2.1

2.2

2.9

3.

3.1

3.2

All terms and words not defined in this Scheme shall, unless repugnant or contrary o the context
or meaning thereof, have the same meaning aseribed to themn under the Act, the Securities
Contracts (Regulation) Act, 1956, the Depositories Act, 1996 and other applicable laws, rules,
regulalions, bye-laws, as the case may be or any statutory modification or re~enactment thereofl

from time o time,

DATE OF TAKING EFFECT, OPERATIVE DATE AND OTHER CLAUSES

The Scheme shall be effective in its present form or with any modification(s) approved or imposed
or directed by the NCLT or any other appropriate authority and shall become effective from the
Appointed Date, as defined under this Scheme in accordance with Section 232(6) of the Act, but
shall be operative from the Effective Date.

The Scheme of Amalgamation shall be in accordance with Scction 2(1B} of the Income Tax Act,

1961. If any terms or provisions of the Schieme are found 10 be or interpreted to he inconsistenl

with Section 2(1B) of the Income Tax Act, 1961 at a later date, whether as a result of any
amendment of law or any judicial or exceutive interpretation or for any other reason whatsoever,
the aforesaid provision of the Income Tax Act, 1961 shall prevail. The Scheme shall then stand
modified to the extent deemed neccssary to comply with the said provisions. Such modification
will, however, not affect ather parts of the Scheme.

Further, the Scheme in no way, is a Scheme of compromise or arrangement with the croditors as
all the creditors will be paid in full as and when their respective amounts fall due in the usual
course of business and therefore, the Scheme is not affecting the rights of the ereditors because
the aggregate assets of the Transferor Company and the Transfereec Company are more than
sufficient to meet the liabilitics of ail the creditors in fudl. The present Scheme is not a Schetne of
Corporate Debt Restructuring as envisaged under Section 230(2)(c) of the Acl or a Scheme of

compromisc or arrangement with Creditors.
SHARE CAPITAL

The Authorized, issued, subscribed and paid-up share capital of USTPL as on 31 March, 2021 is

as under:

Authonsed Capltal
500,000,000 equily shares of Rs, 10/- cach 5,000,000,000
500,000,000 preference shares of Rs. 10/- each 5,000,000,000

Tolal 10,000,000,000'
Issued, Subscribed and Paid-up Capital
13,390,791 equity shares of Rs. 10/- each, fully paid up 133,907,910

Total 135,907,910
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2.4 The Authorized, issued, subscribed and paid-up share capital of USTPL as on 1# September, 2021
is as under:

500,000,000 equity shares of Bs. 10/- each 5,000,000,000
500,000,000 preference shares of Bs. 10/~ cach 5,000,000,000
Total T 10,000,000,000

Issued, Subseribed and Paid-up Capital

13,390,791 equity shares of Rs. 10/- each, fully paid up 133,907,910
500,000,000 preference shares of Rs. 1a/- cach: 5,000,000,000
Total 5,133,907,910

Subscquent to 17 September, 2021 and il date of the Scheme being approved by the Board of
Directors of the USTPL., there has been na change in the authorised, issued, subsctibed and paid-
up-capital of USTPL. USTPL hecame a wholly owned subsidiary of MSL as on 6 April, 2022, 1he
shares of USTPL are not listed on any Stock Exchange.

3.4 The authorised, issued, subscribed and paid-up share capital of MSL as on 31 March, 2022 is as

tnder:

80,000,000 equity shares of Rs. 5/- each 400,000,000

20,000,000 prefercence shares of Rs. 10/- cach 200,000,000
Total 600,000,000

Issucd, Subseribed & Paid up Capital

66,999,526 equity shares of Rs. 5/- cach, {ully paid up 334,998,130
Total : 334,998,130

Subsequent to 319 March, 2022 and till the date of the.Scheme heing approved by the Board of
Dircctors of MSL, there has been no change in the authorised, isswed, subscribed and paid-up
capital of M5L. The equity shares of MSL are currentiy listed on BSE and NSE.

4 OBJECTS
4.1 The main objects of USTPL are as follows:

. "o carry on the business of manufucturing all types of Pipes made of Steel, Brass, Copper,
Aluminium, Iron and/or any other metal, alloy either by extrusion, welding or any other

method or process.

. 1o carry on bustness and trade of buying, sefling, exchanging, importing, exporting, dealing,
whaolesale, iron, sieel, stainless steel, gunmetal bronze, brass, copper, aluminium, Zinc, tn,

nickel and other Ferrous and non-Ferrous me{g@»’q@'igfég‘glimd alloys in all its kind, variedés
A St L ,.‘._a .

' 3 g
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4.2
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To re-roll manufacture, fabricate, produce, die, cast, iron, steel, stainless steel, gunmetal, brass,
bronze, copper, aluminium, lead, Zinc, tin and nickel and other alloys of all kinds, from scrap
M.S. billets, ingots, ores and other minerals and materials o re-vast or process the same in all

kinds, varieties and descriptions.

To carry an the business of manufacturing, upselling, machining and finishing and coating of
all kinds of drill pipes, tubing casting pipes, tool joints and forging used in Oil Industry.

To carry on the business of founderers, ferrous electrical, metailurgical and Industrial
Engineers and also to carry on work of case iron, foundries for the manyfacture of adl types of

general and special forgings and castings.”
The main objects of MSL are as follows:

Te carry on in India or elsewhere the business of mamyfacturers by any method or process, of
importers, exporters and dealers in all kinds of tubes, ﬁipes, oif country tubular goods, sections,
structurals pipes and pipe fittings, made of X.5. strips, skeip, billets, ailoy steel rounds, steel,
eopper, cast iron, rubber, plaslics, alwminium, stainless steel and ather such materials,
machinery and equipments, required for manufacture of such items and of end finishing, heat
treatment, threading, upsetting, socketing and other end-finishing and jointing fitlings etc. and

also to deal, trade, import and export of the above suid goads and deal in their machinery.

To set up sieel furnaces and conttnuous casting and rolling mill plant for producing steel and
alloy steel billets and all kinds and sizes of the re-rolled sections i.e. flats, angles, rounds,
squares, hexagons, octagons, rails, joints, channels, strips, sheets, plates, deformed bars, plain
and cold twisted bars, bright bars, shaflings and steel structurals.,

To carry on the businesses of manufacturers, processors, importers, exporters of and dealers in
all kinds. of ferrous and non-ferrous material meant for any industrial or nonindustriaf use
whatsoever and to carry on the business in cold or hot rolling, re-rolling, slitting, edgmililing,
sheeting, stamping, pressing, extruding, forging, drawing, flattening, straightening, heat
treatment of all kinds of steel and ather melals or any other strip, sheets, foils, lapes, wives,

rods, plates and any other sections, shapes or forms.

To carry on the business of mine owners, manufaciurers, importers and exporiers of, traders
and sellers in particular china clay, ball clay quartz, felspar, fire clay, gypsum, bauxite, kyanite,
stalite, bentonile, silliminite, dolomile, magnetite, calcite, lime slone, chrome azirconium,
graphite, manganese, red oxide, yellow ochre, lisselghur, or other associate minerals and
chemicals needed for manufacturing, producing and dealing in all ceramic products
particularly pottery products and refractory products such as fire bricks, silica refractories,
insulating refractories, magnesite refractories, fire cements of and mortars, bricks, tiles, sewer
pipes, drain pipes, lime, cement, artificial stones, glass and enamel products and other products,
articles and things made synthetically or made composed or prepared, wholly or in part of any

ntineral or other substance or substances.

g v b . ind § i
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To carry on the businesses of manufaclurers, processors and imporlers, exporters of and
dealers in gas cylinders, graphite electrodes, welding rods and materials and all types of

components, materials and things used fn the same,

To carry on the business of suppliers of plant machinery and equipment, stores, tools, gadgets,
devices, contraptions, instruments, spare and components and to develop, acquire, supply
plans, drawing estimates, project reports and fmow-how for industries, business, companies,

services and public bodies and Governments.

To carry on the trade or business of munufacturers of ferro munganese, colliery proprielors,
coke manufacturers, nners, smelters, engineers and tin plate makers in all their respective
branches. To carry on the business of electrical engineers, eleciricians, confractors,
manufacturers, importers, exporters, suppliers of and dealers in electric and other eppliances,
electric maotors, fans, lamps, fluorescent tubes, furnaces, household appliances, batteries, cables,
wirelines, dry cells, accumulators, lanips and works and to generate, accurnulate, distribute and
supply electricity for the purpese aof light, heat motive power and for all other purposes for
which electiical energy can be employed, and fo manufacture and deal in all apparatuses and
things, required for or capable of being used in connection with the generation, distribution,
supply, accurnulation, and employment of electricity, including in the term electricity ofi power
that may be directly or indirectly derived therefrom or may be incidentaily heregfter discovered
in dealing with electricity.

To carry on the business of machinists, makers of machinery, manufacturers of pressed bowls,
mechanical engineers, marine engineers, iron founders, brass founders, iron and steel
converters, melallurgists, smiths and iron masters, steel makers, blast furnace proprietors,
repairers, boiler makers, sand-blast proprietors, consulting engineers, asbestos manufacturers,
spanners, annealers, enamellers, electric and chromium platers, polishers, painters, garage
proprietors, blacksmiths tin smiths iron mongers, alloy maker, metal platers, wire weavers and
1o buy, sell; manufacture, repair aiter, convert let on hire and deal in plant, machinery, tools,
implements utensils, relling stock and hardware of all kinds.

To manufacture, buy and sell machinery, store, engineering products of all kinds and
description and to carry on the business of suppliers of and dealers in all types of machinery
and all produéts intended for use in foundry and treatment of metals.

To carry on in India or elsewhere the business of prospecting for exploration, drilling
extraction, production af mineral oils, natural ges and petroleum products and to provide allied
services and facilities including cementing, logging, fishing trensperiation, pipe laying etc. or
supplying any ship, aircraft, machinery, plant, rigs or equipments {(whether by way of sale,
lease, hire or otherwise) or providing man power and managing in connection with any
business consisting of the prospecting for, exploration, drilling, exiraction ar productmn of
mineral oils, natural gas and petroleumn products and to deal in the said goods.

DISCLOSURES

:No investigation or proceedings under the Act are pending against USTPL or MSL.
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The follawing documents are available for inspection by members and creditors at the registerad
office of MSL and UST?PL:

Aundited Financial Statements for the year ended 31 Manch, 2022 of MS1L and USTPL

Copy of Scheme of Amalgarnalion

The Certificate issued by Auditor of MSL to the effect that the accounting treatmient proposed in
the scheme is in conformity to the Accounting Standards prescribed under section 133 of the
Companies Act, 2013.

"T'his Scheme does not involve any reduction in the shave capital of USTPL and MSL.

There has been na thange of name of USTPL and MSL during last five years. The Registered
Office of USTPL has been changed from Hyderabad to Mumbai in last five years.

PARTE

AMALGAMATION OF UNITED SEAMLESS TUBULAAR PRIVATE LIMITED WITH
MAHARASIITRA SEAMLESS LIMITED

TRANSFER AND VESTING OF PROPERTIES, ASSETS AND LIABILITIES OF USTPL

Upon coming into effect of this Scheme and with effect from the Appointed Date and subject to
the provisions of the Scheme, the entire business and whole of the undertaking of USTPL
including all its properties and assets, (whether movable or immovable, tangible or intangible),
land and building, leaschold assets and other properties, real, in possession or reversion, present
and contingent assets {whether tangible or -intangible} of whatsocver nature, all the
receivables, advances, deposits elc. including, withoul limitation, all the movables and
immovable properties and assets of USTPL comprising amongst others all plant and machinery,
investments, and business licenses, permits, authorizations, if any, rights and benefits of all
agreements and all other interests, rights and powers of cvery kind, nature and description
whatsoever, privileges, libertics, casements, advantages, benefits and approvals, advance and
other taxes paid to the authorities, brand names, trademarks, copy rights, lease, tenaney rights,
statutery permissions, conscnts and regisirations, all rights or titles or inferest in propertics by
virtue of any court decree or order, all records, files, papers, contracts, No Objection Certificate [rom
any authoritics, including the Municipal authorities, Town Planning Authority, Development
Authority, Flectricity Board, licenses, power of altorney, lease, tenancy rights, letter of intents,
pcrmissions, benefits under income tax, such as credit for advance tax, lax deducted at source,
unulilized deposils or credits, minimum alternate tax, credit {for goods & service lax, sales tax /
value added tax , goods & service tax and / or any other statucs, incentives, if any, and all other
rights, title, interest, contracls, consent, approvals or powers of every kind and description,

agrecments shall, pursuant to the Order of the NCLT and pursuant {o the provisions of the Act

and without further act, instrument or deed, but subject to the charges affecting the same be
transferrcd and/cr deemed to be transferred to and vested in MSL on a going concern basis

. "‘( I—'\F\ }’g-g,m to become the assects of MSL.




6.2

6.2

i

Provided always that the Scheme shali not operaie to enlarge the security [or any loan, deposit or
facdlity availed of by USTPL and MSL shall not be obliged 10 create any further or additional
sccurity thereof after the Effective Date or otherwise.

Without prejudice to the generality of Clausc 6.1 above, upon coming into effect of this Scheme
and with effeet from the Appointed Date:

(a)  Subject to the provisions of this Scheme, as spectficd hereinafler, and with effect {rom the
Appointed Date, the cative business and the undertaking of USTPL including all debts,
liabilitics, dutics and obligations of USTPL of every description and alse including, without
limitation, all the movable properties and assets of USTPL comprising amongst others ail
investments, vehicles, furniture and fixtures, computers, officc eguipment, permits,
anthorizations, if any, vights and bencfits of all agreenients and all other interests, rights
and powers of cvery ldnd, nature and description whatsoever, privileges, liberties,
casements, ad\?antage.s, benefits and approvals, shall without any further act ar deed, but
subjeet to the charges affecting the same be transferred and/or deemed to be transferred
to and vesled in MSL, as a going concern sa as to become the assels and liabilities of MSL.

(b)  Without prejudice 1o the provisions of Clause 6.2 {(a) above, in respeet of such assels and
properties of USTPL as are movable in nature or incorporeal property or are otherwise
capable of transfer by manual delivery or by endorsement and/or delivery, the same shall
be so iransferred by USTPL and shall, upon such transfer, become the assets and
properties of MSI. as an integral part of the undertaking, without requiring any separaie

deed ar instrument or conveyance for the same.

(c}  In respect of movables other than those dealt with in Clause 6.2 (b} above including
sundry debtors, bills, loans and advances, deposits of any kind and other current asscts, if
any, whether receivable in cash or kind or for the value 1o be reccived, cash and bank
balances, investments, ctc., shall on and from the Appointed Dale stand transferred o and
vested in MSI, without any notice or other intimation to the debtors or depositce or any
person, as the case may be so that the said debt, loan, advance, deposit, investments, etc.

stands transferred to and vested in MSL.

Upon the coming into effect of this Scheme and with cffect from the Appointed Date, any
statutory licenses, registrations, incentives, tax credits, carry forward business Josses/ unabsorbed
depreciation, tax refunds, rights, claimis, leases, tenancy rights, libertics, permissions, approvals
or consents or any other intangible asscts relating to and / or held by USTPL and all rights and
henefits that have accrued or which may acerue to USTPL, whether befare or after the Appointed
Date shall stand vested in or transferred to MSL, pursuant to the Scheme, without any further act
or deed and shall remain valid, effective and enforceable on the same terms and conditions and
shall be appropriately mutated by the statutory authoritics concerned in favour of MSL pursuant
to this Scheme. In so far as the various incentives, subsidics, special status and olher benefits or
privileges granted by any Government budy, local authority or by any other person, or cnjoyod
and availed of by USTPL shall vest with and be available to MSL on the same terms and

o ff;f{ Sy conditions.
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6.4

6.5
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7.2

81

A __pf MSI, post-merger shall amount to INR 1060,00,00,000.

Upon the coming into effect of this Scheme and with cffect from the Appointed Date, all debts,
liabilitics, duties and obligations of every kind, nature and deseription pertaining to USTPL shall
also without any further act or deed, be transferred to or deemed to be transicired to MSL, so as
to become from the Appointed Date the debts, liabilities, duties and obligations of MSL and it
shall pot be necessary to obtain the consent of any third party or other person who is a paxly to
any contract or arrangement by virtue of which such debts, Habilities, duties and oblipations have
arisen in order to give effect to the provisions of this sub-clause.

ANl taxes of any nature, dutics, cess or any other like payments or deductions made by USTPL to
any statutorjlz authorities such as Income Tax, Sales Tax, Value Added Tax, Goods & Service Tax
ete, or any lax dednction/collection at source, relating to the periad after the Appointed Date and
upto the Effective Date shall be deemied to have been on aceount of and on behalf of MSL. and the
relevant authorities shall be bound to transfer to the account of and give credit for the same to
MSL upon the coming into effect of this Scheme and upon relevant proof and documents being

provided to the said authorities.
PERMIT, CONSENTS AND LICENCE

Upon this Scheme becoming effective, all the licenscs, permits, consenis, quolas, approvals,
incentives, subsidies, rights, claims, leases, tenancy rights, liberties, allotinents, insurance cover,
clearances, authorities, privileges, cascments, rehabilitation schemes, special status and other
benefits or privileges enjoyed or conferred upon or held or availed of by, and al rights and
benefits that have accrued to the USTPL., shall without any further aet, instrument or deed, be
transferred to, and vest in, or be deemed to have been traasferred 1o, and vested in, and be
available to, MSL 50 as to become as and from the Effective Date, the cstates, assets, rights, title,
interests and authorities of MSL and shall remain valid, effective and enforceable on the same

terms and conditions to the extent permissible in Applicable Law.

Upon the Effective Date and until the licenses, permits, quotas, approvals, incentives, subsidies,
rights, claims, lcases, fenmancy rights, liberties, aliotments, insurance cover, clearances,
authorities, privileges, casements, rchabilitation schemes, special stalus are transferred, vested,
recorded, effected, and/or perfected, in the record of the Appropriate Authority, in favour of MSL,
MSL is authorized Lo carty on: bnsiness in the name and style of the USTPL and under the relevant
license and/or permit and/or approval, as the case may be, and USTPL shall keep a record and/or

account of such transaclions.
INCREASE AND CONSQLIDATION OF AUTHORISED SHARE CAPITAL

Upon the effectiveness of Uiis Scheme, the authorised share capital of the USTPL shall be inerged
with that of MSL without payment of any additiona) fces and duties to the extend duly paid by
USTPL on such incroased authorised share capital. The fees and stamp duty paid by USTPL on its
Authorised Share Capital shall be set-off against any fees payable by MSL on increase in its
Authorised Share Capital subscquent to amalgamation. Balance fees, if any, after the wforesaid set
off shall be duly paid by MSL upon sanclioning of the Scheme. The total authorised share capital
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Consequently, Clause V of the Memorandum of Association of MSL shall, without any further act,
instrument or deed, be and shall stand altered, modified and amended pursuant to Sections i3
and Section 61 of the Companics Act, 2013, as the case may be in the manner scl out below and be

replaced by the following clause:

“The authgrised share capilal of the Company is INR 106o,00,00,000 divided into
108,00,00,000 Equity shares of INR 5 (Rupees Fiue) each and 52,00,00,000 preference shares
of INR 10 (Rupees Ten) each with the power to increase and reduce the capital and to divide the
shares in the capital for the time being into several classes and attach therete respectively such
preferential, deferred, guaranteed, qualified or special rights, privileges and vary, modify or to
abragate any such rights, privileges or conditions in such manner as may for the time being be

provided by the Articles of Association.”

It is clarified that the approval of the shareholders of MSL to the Scheme shall be deemed to be
their consent / approval also to the consequential alteration of the Memorandum and Articles of
Association of the MSL and MSL shall not be required to seck separate consent / approval of iis
sharcholders for such alieration of the Memorandum and Articles of Associalion of the MSL as
required under Scetions 13, 14, 51 and 64 of the Companics Act, 2013 and other applicable
provisions of the Companies Act, 2013.

Pursuant to this Scheme, MSL shall file the necessary documents/ intimations as per the
provisions of Companies Act, 2013 with the Registrar of Companies, Mumbai or any other
applicalle authority to record the change in the avthorised share capital, if required.

CONSIDERATION

The entire issued, subscribed and paid-up share capital of the Transferor Company is held by the
Transferee Company {(along with its Nominees). Accordingly, pursuant to this Scheme, no shares
of tho Transferce Company shall be issued and allotted in respect of shares held by it in the
Transforor Compeny. Upon the Scheme becoming effective, the enfire sharce capital of the
Transferor Company shall be cancelled and extinguished without any further act, deed or
instruments as an integral part of this Scheme.

Upan the Scheme becoming effective, the share certificates, whether in physical or dematerialized
form representing the shares held by the Transferee Company cither by itself or through its
nominces in the Transferor Company shall be cancelled without any furlher application, act,
nstrument or deed for cancellation thereof by the Transferce Company and the shares shall cease

o be in existence accordingly.
PROFITS, DIVIDENDS, BONUS/RIGIIT SHARES

USTPL and MSL shall be entitled to declarc and pay dividends, to their respective sharcholders in
respect of the accounting period ending March 31, 2022 consistent with the past practice or in
ordinary course of business, whether interim or final. Any other dividend shall be
recommended/declared only by the mutual consent of theeoncerned USTPL and MSi.
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It is clarified that the aforesaid provisions inrespect of declaration of dividends {whether interim
or final) arc.cnabling provisions only and shall not be deemed to confer any right on any
sharcholder of the USTPL and MSL to demand or claim or be cntitled to any dividends which,
subject to the provisions of the said Act, shall be entirely al the discretion of the respective Boards
of the USTPL and MSL as the case may be, and subject to approval, if required, of the
shareholders of the USTPL and MSL. as the case may be.

ACCOUNTING TREATMENT

Upon the scheme becoming effective the MSL shall accourit for the amalgamation of the USTPL in
the hooks of accounting accordance with the applicable accounting standards preseribed under
seelion 133 of the Companies Act, 2013 réad with the Companies (Indian Accounting Standards)
Rules, 2015, as amended, (“Ind AS"} and other accounting principles generally accepied in India
and specifically under ‘Pooling of Interest Method' of accounting as laid down in Appendix C of
IND-AS 103 (Busincss Combinations of entitics under common conlrol) as under:

All the asscts, liabilities and reserves in the books of USTPL shall stand transferred to and vested
in MS31 pursuant to the scheme and shall be recorded by MSL at their carrying amounts as
appearing in the books of USTPL, on the Appointed Date;
The carrying amount of investrents in the equily shares of the USTPL held by MSIL, shall stand
cancelled and there shall be no further obligation in that behalf;

Upon the scheme coming into effect, the surplus /deficit, if any of the net value of assets, '

liabilities and reserves of USTPL aecquired and recorded by the MSL over the value of
investinents cancelled pursuant to Clause 10.2, shall be adjusted in "Capital Reserve Account” in
the financial statements of MSL;

No shares would be issued pursuant to the amalgamation as Transferce. Company holds the
entire capital of Transferor Company

Inter- Company transactions and balances including loans, advances, receivable or payable inter
se between the transferor aad the transferee Companics as appearing in their baoks af aceount, if
any, shall stand cancelled;

Corpparative financial information in the financial statements of the MSL shall be restated for
the accouniing impact of merger, as stated above, as if the merger had occurred from the
beginning of the comparative period.

In case of any differences in accounting policy between USTPL and MSL, the accounting policies
followed by MSL will prevail and the difference shall be adjusted in retained earnings of MSI, to
ensure that the financial statements of MSL reflect the financial posilion on lhe basis of

consistent accounting policy.
CONDUCT OF BUSINESSES BY TilE USTPL UNTIL THE EFFECTTVE DATE

Wilh effect from the date of approval of this Scheme by the Boards of the USTPL and MSL, the
USTPL undertakes to carry on the business and activities with rcasonable diligence, business
prudence and shall not except in the erdinary course of business or without prior written cousent
of MSL or as provided in this Seheme, alicnate, charge, mortgage, encumber or otherwise deal
with or dispose any business or part thercof, provided that the Board of MSL shall be permitted to
enter into transaclions for disposal of assets and/ or undertaking, with third parties on arms-
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12,2 MSL shall he permitted to make any change in thetr respective capital structure in any manner
cither by any increase (including by way of issue of eqguity shares on a rights basis or by way of a
public issue, bonus shares and/or convertible debentures or otherwise), decrease, reduction,

reclassification, sub-division, consglidation, re-organization, or in any other manner.

12,3 Al profits and cash aceruing to or losses avising or incurred {including the effect of taxes if any
thercon) by USTPL shall for all purposcs he treated as the profits/ cash, taxes or losses of the
MSL.

12.4  Any of the rights, powers, authoritics, privileges, attached, related or pertaining to or cxercised by
USTPL shall deemned to have been exercised by USTPLL for and on behalf of, and in trust for and as
an agent of MSL. Similarly, any of the obligations, dutics, commitments attached, rclaied or
pertaining 16 the Transferor Company that have been undertaken or discharged by USTPL, shall
be deemed to have been undertaken for and on behal{ of and in trust for and as an agent for MSL,

125  Asand from the Appointied Date and tili the Effective Date:

{a} All assets and investments which are acquired by the Transferor Company on or after the
Appointed Date, in accordance with this Scheme, shail be deemed to be the assets and
properties of the Transferee Company.

{(b) All debts, liabilities, loans raised and used, liabilities and obligations incurred, dutics and
oblipations which arisé or acerue to the Transferor Company on or afler Lhe Appointed Date
in accordance with this Scheme, shall be deemed 1o be the debts, Habilities, loans raised and
used, Habilities and obligations incurred, dutics and obligations of the Transferee Company.

(¢) ‘The Transferor Company shall not vary the terms and conditions of service of its cmployees

axcept in Uhe ordinary course of its business.

12.6  With cffect from the date of approval of this Scheme by the Boards of the USTPI. and MSL,
USTPL shall notify MSL. in writing as soon as reasanably practicable of any matter, circumstance,
act or omission which is or may be a breach of this Clause 11.

13. VALIDITY OF EXISTING RESOLUTIONS, ETC.

13.1 Upon the effectiveness of this Schome, the reselutions of USTPL., as are considered necessary by
the Board of MSL, and that are valid and subsisting on the Effcctive Date, shall continue te be
valid and subsisting and be considered as resolutions of MSL, and if any such resohutions have
any monetary limits approved under the provisions of the Act, or any other applicable statutory
provisions, then said limits s are considered necessary by the Board of MSL shall be added to the
Jimits, if any, under like resolutions passed by MSL and shall constitute the aggregate of the said
limits in MSI..

14, LEGAL PROCEERDINGS
141 Al legal procecdings, including arbitration procecdings, of whatscover nature, by or against

-iv-rw., . USTPL ponding and / or arising at or after the Effcctive Date, as and from the Effective Date shall
5 {:ﬁﬁﬁ },_-Qﬁx)t‘\abatc or be discontinucd or be in any way prejudicially affected by reason of the Schame or by
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anything contained in this Scheme but shall be continued and enforced by or ggainst MSL in the
manner and 1o the same extenl as would or might have been continued and enforced by or against
USTPIL..

14.2  After the iiffeclive Date, if any proceedings arc laken against US1TPL the same shall be defended
by and at the cost of M31..

14.3  MSL undertales to have all legal or other proccedings initiated by or against USTPL referred to in
Clause 14.1 above transferred into its name and to have the same continued, prosecuted and

enforceed by or against MSL after the Effective Date.
15. CONTRACTS, DEEDS AND OTHER INSTRUMENTS

151  Subjeet to other provisions contained in this Scheme, all contracts, deeds, bonds, agreements,
arrangeracnts, schemes, insurance policics, indemnities, guarantees and other instruments of
whatever nalure to which USTPL are parties subsisting or having effect iminediately before
arnalgamation shall be in full force and cffect against or in favour of MSL and may be enforced
fully and effectively as if instead of the USTPL, MSL had been the party thereto.

152  With effect frem the Effective Date, any transferable statutory licenses, ne objection ceriificates,
permissions or approvals or consents required to carry on operations of the USTPL shall stand
vested in or transferred to MSLL without further act or deed and shall be appropriately mutated by
the statutory authorities concerned (herewith in favour of MSL upon the vesting and transfer of
undertakings of the USTPL pursuant to the Scheme. The benefit of all transferable statutery and
regulalory permissions, environmental approvals and consents including the statutory licenses,
permissions or approvals or consents required to carry on the operations of the USTPJ. shall vest
in and bocome available to MSL pursuant to the Scheme.

15.3  MBSL at any time after the coming into effect of this Scheme in accordance with the provisions
kereof, if s0 required under any law or otherwise, will execute deeds of confirmation or other
writings or arrangements with any pariy to any contract or arrangement in relation to the
undertakings of the USTPL to which the USTPL is/ arc.a parly in order to give formal effect to the
above provisions. MSL shall under the provisions of this Scheme, be decmed to be anthorized to
execule any such writings on behalf of the MSL and to carry out or perform all such forrmalities or

compHances referred to above on the part of the MSI..

16. TAXFES

161 Upon coming into effect of this Scheme, all tax payable by the USTPL under Incotne-tax Act 1961,
Customs Act, 1962, Goods & Scrvice tax, Value Added Tax, Sales tax provisions or other
applicable laws/ repulations dealing with taxes/duties/levies (hercinafter referred to as "tax
laws™) shail be to the account of MSL. Similarly, all eredits for tax deduction at souree on income
of the US1PL, or obligation for deduction of tax at source on any payment made by or to be made
by the USTPL shall be made or deemcd to have been made and duly complied with by MSL if so
made by USTPL. Similarly, any advance lax payment required to be made for by the specified due
dates in the tax laws shall also be decmed to have been made by MSL if so made by USTPIL.

-lh}gt}}er Minimam Alternate Tax paid by the USTPL under Income Tax Act 1961, shal be deemed
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to have been paid on behalf of MSL, and Minimum Alternate Tax Credit (if any) of USTPL as on or
accruing after the Effective Date shall stand transferred to MSL and such credit would be
available for sct off against the tax labilities of MSL. Any refunds/credit under the tax laws due to
USTPL consequent to assessments made on USTPL and for which no credit js taken in the
accounts as on the date immediately preceding the Effective Date shall alse belong to and be
reccived by MSL.

16.2  Further, any' tax holiday/deduction/exemption/carry forward tax losses/ unabsorbed
depreciation enjoyed by USTPL under Income-tax Act 1961 would be transferred to MSL with
effect from Appointed Date,

163 On or after the Effective Date, MSI. is expressly permitted to revise its financial statements and
returns along with preseribed forms, filings and anncxures uader the Income Tax Act, 1961
(including for the purposc of re-computing tax on book profits and claiming other tax benefits),
goods & service tax law and other tax laws, and 1o claim refunds and/or credits for taxes paid, and
to claim tax benefits ete. and for matters incidental thereto, if required to give effect to the
provisions of the Scheme from the Effective Date.

6.4  All taxcs (including income tax, sales tax, excise duty, goods & service lax, value added tax ctc.}
paid or payable by USTPL in respect of the operations and/or profils of the business before the
Effcctive Date shall be on account of USTPL and in so far-it relates to the tax payment (including
without limitation, sales tax, excise duly, custom duty, income tax, service tax, value added tax
cte.) whether by way of deduclion at source, advance tax or otherwise by USTPL in respect of
profits or activitics or operations of the business after tho Bffective Date, ihe same shall be
deemed to be the corresponding ilem paid by MSL and shali in all proceedings be dealt with

accordingly.

17 TREATMENT OF STAFF AND EMPLOYEES

17.1 On and from the Effective Date, all employees of USTPL in service on the Lffective Date shatl be
decmed to have become employees of MSL without any brealk in their service and on the basis of
conlinuity of service, and on the basis that the employment terms are nol less favourable than in
USTPIL.

17.2  MSL agrees that the services of all such employees with USTPL up (o the Effective Date shall be
laken into account for purposes of all retirement benefits to which they may be eligible in USTPL
on the Effective Date.

17.3 It is expressly provided that, on the Scheme becoming effective, the Provident Fund, Gratuity
Fund, Superannuation Fund or any other Special Fund or Trusts created or existing for the
benefit of the staff, workmen and eraployees of USTPL shall become the Trusts/ Funds of MSL fer
all purposes whatsaever in relation to the administration or operation of such Fund or Funds or
in relation to the obligation to make contributions to the said Fund or Funds in accordance with
the provisions thereof as per the terms provided in the respective Trust Deeds, if any, to the end
and iatent that all rights, duties, powers and obligations of USTPL in relation to such Fund or
Tunds shall become those of MSL. 1t is clarified that the services of the staff, workmen and
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18 DISSOGLUTION WITHOUT WINDING UP

181  Upon the cffectiveness of this Scheme, the USTPL shall stand dissolved without winding up and
the Board of Directors and any committee thereof of the USTPL shall without any further act,
instrument or deed be and stand dissolved. On and from the Effcctive Date, the name of the
USTPL shall be struck off [rom the records of the concerned Registrar of Companies.

PARTC
OTHER TERMS AND CONDITIONS APPLICABLE TO IS SCHEME
10 APPLICATION TO THE NCLT OR SUCH CTHER COMPETENT AUTHORITY

USTPL and MSL, shall suc molo or as may be dirccted by the NCLT make all necessary joint or
separate application(s} and/or petition(s) under the provisions of the Act to the NCLT, for seeking
approval of the Schemc and for dissolution of USTPL without winding-up. under the provisions of
the Act,

20 MODIFICATION / AMENDMENT TO THE SCHEME AND GENLERAL POWER TO
THLE BOARD

USTPL and MSI. with approval of their respective Board of Dircctors may consent, from time to
time, or behalf of all persons concerned (including but not limited to their shareholders and/or
credilors and/or stakeholders), to any modifications / amendments or additions / deletions to the
Scheme which may otherwise be considered necessary, desirable or appropriate by the said Board
of Directors ta resolve ali doubts or difficulties that may arise for carrying out this Scheme and {0
do and exccute all acts, deeds matters, and things necessary for bringing this Scheme into effect
or agree 10 any terms and / or conditions or limitations that the NCLT or any other aulhorilics
under Jaw may deem fit to approve of, to direct and / or impose. The aforesaid powers of USTPL
and MSL to give cffect to the modification / amendments to the Scheme may be exercised by their
respeetive Board of Directors or any person authorised in that belalf by the concerned Board of
Directors subject 1o approval of the NCLT or any other authorities under the applicable iaw to
such modification / amendments to the Scheme.

21 CONDITIONALITY OF THE SCHEME

211 The Scheme is conditional upon and subject Lo the following:

{a) The requisite consent, approval or permission of the Contral Government or any other
statutory or regulatory authority, including Stock Exchange(s) and/or Sccuritics and
Exchange Board of India, if any, which by law may be necessary for the implementation
of this Scheme;

(b} The Scheme being approved by the respective requisite majoritios of the sharcholders and
/ or creditors of USTPL and MSL as may be dirccted by Lhe NCLT and/for any other
competent authority and it being sanctioned by the NCLT and/or any other competent
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(c) The certified/anthenticated copics of the orders of the NCLT, sanctioning the Scheme,
being filed with the concerned Registrar of Companics having jurisdiction over USTPL
and MSL;

EFFECT OF NON-RECEIPT OF APPROVALS/SANCTIONS

In the cvent of any of the said sanctions and approvals referred to in the preceding Clause 20 not
being oblained and/or the Scheme not being sanctioned by the NCLT or such other competent
authority, if applicable and/or the order not being passed as aforesaid before the date in the event
of non-receipt of approval or such cther date as the Board of Directors of MSL and USTPL may
determing, the Scheme shall become null and void, and be of no effect, save and except in respéct
of any act or deed done prior thereto as is contemplated hercunder or as to any right, liabilily, or
obligatibns which have arisen or acerued pursuant thereto and which shall be governed and be
preserved or worked ont as is specifically provided in the Scheme or as may otherwise arise in law
and MSL shall bear the charges and expenses in connection with the Scheme unless ntherwise

mutually agreed.

In the event of this Scheme failing to take effect or it becomes null and void no rights and
liabilities of whalsoever nature shall accrue to or be incurred inter-se (o or by the partics to the

Scheme or any of them.
COSTS, CHARGES AND EXPENSES

On sanction and appraval of the Scheme by the NCLT or such other appropuiate acthority, all
costs, charges, taxes including dutics, levies and all eother expenses, if any (save as expressly
olherwise agreed), arising out of or incurred in carrying out and implementing this Scheme and
matters incidental therstn, shall be borne by MSL.

COMPLIANCE WITH LAWS

This Scheme is presented and drawn up to comply with the provisions / requirements of sections
230 10 232 of the Companies Act, 2013 for the purpose of amalgamation of USTF. with MSL and
other related arrangements and compromise, including reorganisation of shareholding, ete.,
amongst USTPL, MSL and / or their respective shareholders,

Upon‘ the Scheme becoming effective, the same shall be binding on the Trans{eror Company and
the Transferce Company and all concerned parties including but not limited to their shareholders,
creditors, employees, stakcholders, sectoral regulators, ete. without any further act, deed, matter

prthing,

For the purpose of giving effect to the Scheine, the Board of Directors of the Transferor Company
and/or the Transferce Company or any Committee Lhercof or suthorised signatories, are scverally
authorized fo give such directions as may be necessary or desirable znd to settic as they may deem
fit, any question, doubt or difficulty that may arise in connection with or in the working of the
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If any part of this Scheme is found to be unworkable for any reason whatsoever, the same shall
not, subject to the decision of the Board of Direetors or Autherised Signatories of the Transferor
Company and/or the Transferce Company, affect the walidity or implementation of the other

This Scheme has been drawn up to comply with the conditions relating to “amalgamation” as
specified under the tax laws, including section 2(1B) and other relevanl sections of the Income tax
Act, 1961, If any terms or provisions of the Scheme are found to be or interpreted to be

* inconsistent with any of the said provisions at a later date, whether as a resull of any amendment

of law or any judicial or executive interpretation or for any other reason whatsoever, the aloresaid
provisions of the Income tax Act, 1061 shall prevail. The Scheme shall then stand modified to the
extent determined necessaty ta comply with the said provisions. Sueh modification will however
not affcet other clauses of the Scheme. The power to make such ainendments as may become
necessary shall vest with the Board of Directors of USTPL and MSL, which power shall be
excrcised reasonably in the best interests of the companies concerned and their stakeholders.

The transfer and vesting of the business of the [ransferor Company and the continuance of the
said proceedings by or against the Transforee Company shall not affect any iransaction or
proceedings already concluded by or against the Transferor Company after the Appointed Date to
the end and intent that the Transferee Company aceepts and adopts all acts, deeds and things
done or exeouted by the Transferor Company after the Appointed Date as done and executed on
its behalf. The said transfer and vesting pursuant to Scetions 230 to 232 of the Act, shall take
elfect from the Appeinled Date unless the NCLT or other appropriate authorities otherwise

244
parls/provisions of this Scheme,
24.5
24.0
direets.
24.7

Upon the Scheme becoming effective, MSL. is expressly permitled to revise its Income Fax relurn
and financial statements as required by regulatory laws. All notices after the seheme becomes
effective should be issued in the name of MSL. Further, all payment made by MSL for the
provision created by USTPY. shall be allowed in the hands of MSL for eg. payment made u/s 438
of the Income-tax Act.
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