9" August, 2018

BSE Limited National Stock Exchange of India Limited
P J Towers, Exchange plaza,
Dalal Street, Bandra-Kurla Complex,
Mumbai - 400001 Bandra (E),
Mumbai - 400051
Scrip Code: 512599 Scrip Code: ADANIENT
Dear Sir,

Sub: Intimation under Regulation 30 of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 - Update on the
Composite Scheme of Arrangement

We would like to inform that Hon'ble National Company Law Tribunal, Bench at
Ahmedabad ["NCLT"] has sanctioned the Composite Scheme of Arrangement
among Adani Gas Holdings Limited and Adani Gas Limited and
Adani Enterprises Limited and their respective shareholders and creditors
[“Scheme”] pursuant to the provisions of Sections 230-232 and other
applicable provisions of the Companies Act, 2013 read with rules made
thereunder. A certified copy of the order of the NCLT sanctioning the Scheme
[“Order"] is attached herewith.

You are requested to take the same on your record.
Thanking you.

Yours faithfully,

Jatin Jalundhwala
Company Secretary &
Sr. Vice President (Legal)

Encl.: a/a

Adani Enterprises Ltd Tel +9179 2656 5555
Adani House, Fax + 9179 2555 5500
Nr Mithakhali Circle, Navrangpura info@adani.com
Ahmedabad 380 009 www.adani.com

Gujarat, India
CIN: L51100GJ1993PLC0O19067

Registered Office : Adani House, Nr. Mithakhali Circle, Navrangpura, Ahmedabad 380 009, Gujarat, India
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NATIONAL COMPANY LAW TRIBUNAL [T it o
AHMEDABAD BENCH

AHMEDABAD

CP(CAA) No, B8/NCLT/AHM/2018
CA(CAA) Mo, 38/NCLT/AHM/2018

Coram: Hon'ble Mr. HARIHAR PRAKASH CHATURVEDE, MEMBER JLEEI?EQIAEW
Hon'ble Ms. MANORAMA KUMARI, MEMBER JUDICIAL

ATTENDANCE-CUM-ORDER SHEET OF THE HEARING OF AHBMEDABAD
BEMCH OF THE NATIOMAL COMPANY LAW TRIBUMAL ON 032.08.2018

Name of the Company: Adani Enterprises Limited

Section of the Companies Act: Section 230-232 of the Companies Act, 2013
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ORDER

Advocate Ms. Parini Shah on behalf of M/s. Singhi & Co. is present for the
petitioner.

The Qrder is pronounced in the open court, vide separate sheet
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MANORAMA KUMARI HARIHAR PRAKASH CHATURVEDL
(MEMBER JUDECIAL) (MEMBER JUDICIAL)

Dated ¢his the 3'9 °F Augnst, 2018,




NATIONAL COMPANY LAW TRIBUNAL
AHMEDABAD BENCH

In the matter of:

Adani Gas Holdings Limited,

4 company incorporated umder the
provisions of the Companies Act, 1956 and
having its repistered office at “Adani
House’, Near Mithakhali Six Roads,
Navrangpura, Ahmedabad — 380 009,
Gujarat, India.

Adani Gas Limited,

a4 company incorporated under the
provisions of the Companies Act, 1956
and baving its registered office ! *Adani
House’, Near Mithakhali Six Roads,
Navrangpura, Ahmedabad — 380 009,

Gujarat, [ndia.

Adani Enterprises Limited,

4 company incorporated under the
provisions of the Companies Act, [956
and having its registered office at ‘Adani
House’, Near Mithakhali Six Roads,
Navrangpura, Ahmedabad — 380 009,
Gujarat, India.

C.P. (CAA) No. 86/NCLT/AHM/2018
IN

C.A. (CAA) No. 36/NCLT/AHM/2018
AND

C.P. (CAA) No., 87/NCLT/AHM/201R
IN

C.A. (CAA) No. 3T/NCLT/AHM/2018
AND

C.1. (CAA) No. 88/NCLT/ARM/2018
IN

C.A. (CAA) No. 38/NCLT/AHM/2018

;

Petitioner Company
(Transferor Company)

Petitioner Company
(Transferee/ Resulting Company)

Petitioner Company
(Demerged Company)

Order delivered on 3rd August, 2018

Coram: Hon’ble Mr, Harihar Prakash Chaturvedi, (Member Judicial)
Hon’ble Ms, Manorama Kumari, (Member Judicial)
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Appeargice: My, Bandeep Singhi with Me. Parind 8hah, Advoosies
For Mfs. Binghi & Co., Advocates for the Petitioner
Companias

OREDER

[ Per: Hon’ble Ms. Manorams Kumari, Member (J}]

1. The present petitions are fifed by Adani Gas Holdings Limited and Adani Gas
Limited and Adani Enterprises Limited for sanctioning of the Composite Scheme
of Amrangement among Adani Gas Holdings Limited and Adanj Gas Limited and
Adani Enterprises Limited and their respective sharcholders and creditors

{Schene).

2. The Petitioner of the C.I'. (CAA) No. 86/NCLT/AHM/2018, i.e., Adani Gas
Holdings Limited, had filed an application before this Tribunal being C.A. {CAA)
No. 36/NCLT/AHM/201 8, inter alia, for seeking dispensation from the convening
and holding of the meetings of the Equity Shareholders and Preference
Shareholders and that separate meetings of lhe Secured Debenture holders and

Unsecured Creditors of the Petitioner Transfercr Company be held and convened,

‘This Tribunal vide ils order dated 10.5.2018, inter alia, dispensed with the holding
and convening of the meetings of the Equity Shareholders and Preference
Shareholders and directed convening of separate meetings of the Secured
Debenture holders and Unsecured Creditors of the Petitioner Transferor

Company.

3. The Petitioner of the C.P. (CAA) No, 87/NCLT/AHM/2018, ic., Adani Gas
Limited, had filed an application before this Tribunal being C.A. (CAA) No.
ITNCLT/AHM/2018 inler alia, for secking dispensation from the convening and
helding of the meeting of the Equity Shareholders and that separate meetings of
the Secured Creditors and Unscoured Creditors of the  Petitioner
Transferee/Resulting Company be held and convened, This Tribunal vide its order
dated 10.5.2018, inter alia, dispensed with the holding and convening of the
meeling of the Equity Shareholders and directed convening of separate meelings
of the Secured Creditors and Unsecured Creditor of the Petifioner

Transferee/Resulting Company.
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The Petitioner of the C.P. (CAA)Y No. 88/NCLT/AHM/2018, ie., Adani
Enterprises Limited, had filed an application before this Tribunal being C.A.
(CAA) No. 38/NCLT/AHM/2018 for the requisite directions for holding and
convening of separate meetings of the Equity Shareholders, Secured Creditors
(including debenture holders) and Unsecured Creditors of the DPetitioner
Demerged Company. This Tribunal vide its order dated 10.5.2018, inier alia,
directed convening and holding of the meetings of the Equity $Shareholders,

Secured Creditors (including debenture holders) and Unsecured Credilors of the

Petitioner Demerged Company.

Notice of meetings were sent individuaily to the Secured Debenture holders and
Unsecured Creditors of the Petitioner of C.P. (CAA) No. 86/NCLT/AHM/2018,
i.e., Adani Gas Holdings Limited, pursuant to the order dated 10.5.2018, together
with a copy of the Scheme, a copy of the Explanatory Statement required to be
furnished under Section 230-232 read with Section 102 of the Companies Act,
2013 and the prescribed Form of Proxy, amongst others. The notice of meetings
was also advertised as directed by this Tribunal vide its order dated 10.5.2018 in
English daily, “Economic Times”, Alimedabad Edifion and in Gujarati daily,
“Eeonomic Times”, Ahmedabad Edition on 2.6.2018 and 4.6.2018, respectively.
Justice J.C. Upadhyaya, the Chairman of the meetings was filed the requisite
affidavit dated 22.6.2018 in respect of service of notices and appearance of
advertisements of the said notice amongst others. The arrangement embodied in
the Scheme was approved (i) unanimously by the Secured Debenture holders; and
(ii) unaniracusly by the Unsecured Creditors of the Petitioner Transferor
Compaity at the meetings held on 3.7.2018. The Chairman’s report daled 5.7 2018
wasg filed before this Tribunal along with the C.P. (CAA) No.
86/NCLT/AHM/2018.

Notice of meetings were sent individually to the Secured Creditors and Unsecured
Creditors of the Petitioner of C.P. {CAA) No, 8Z/NCLT/AHM/2018, i.c., Adani
Gras Limited, pursuant to the order dated 10.5.2018, together with a copy of the
Scheme, a copy of the Explanatory Statement required to be furnished under
Section 230-232 read with Section 102 of the Companies Act, 2013 and the
prescribed Form of Proxy, amongst others, The notice of meeting was also
advertised as directed by this Tribunal vide its order dated 10.5.2018 in English
daily, “Economic Times”, Ahmedabad Edition and in Gujarati daity, “Econontic
Times”, Ahmedabad Edition on 2.6.2018 and 4.6.2018, respectively. Justice 1.C.

Upadhyaya, the Chairman of the meetings has already filed the requisite affidavit

: f'::r"“’—

J[0Page



dated 22.6.2018 in respect of service of notices and appearance of advertisements
of the said notice amongst others. The arrangement embodied in the Scheme was
approved (i} unanimousty by the Secured Creditors; and (11) unanimously by the
Unsecured Creditors of the said Company at the meetings held on 3,7.2018. The
Chairman’s report dated 5.7.2018 was filed before this Tribunal along with the

C.P. (CAA) No. 87/NCLT/AHM/2018,

Notice of meetings were genl individually to the Equily Shareholders, Secured
Creditors (including debenture holders) and Unsecured Creditors of the Petitioner
of CP. (CAAY No. 88/NCLT/AHM/2018, ie., Adani Enterprises Limited,
pursuant to the order dated 10.5.2018, together willi a copy of the Scheme, a copy
of the Explanatory Statement required to be furnished under Section 230-232 read
with Section 102 of the Companies Act, 2013 and the prescribed Form of Proxy,
amongst others. The notice of meetings was also advertised as directed by lhis
Tribunal vide its order dated 10,5.2018 in English daily, “Economic Times”, All
Editions and in Gujarati daily, “Economic Times”, Ahmedabad Fdition on
2.6.2018 and 46,2018, respectively. Justice Kantilal A. Puj, the Chairman of the
meetings bas already filed the requisite affidavit dated 22.6.2018 in respect of
service of notices and appearance of advertisements of the said notice amongst
others. The arrangement embodied in the Scheme was approved by (i) more than
the requisite majority of persons represeniing three-fourths in value of the Equity
Shareholders either in persen or by proxy or by authorized representative, through
postal ballat, e-voting and through electronic voling at venue of the meeting; (ii)
unanimously by the Secured Creditors (including debeture holders); and (ii)
unatimously by the Unsecured Creditors of the sald Company at the mectings
held on 3.7.2018. The Chairman’s veport dated 5.7.2018 wag filed before this

Tribunal along witls the C.P. (CAA) No. 88/NCL'T/AHM/2018.

The Petitioner Companies thereafter filed C.P. (CAA) No. 86/NCLT/AHM/2018,
CP. (CAAY No.  BWNCLT/AHM/Z018  and CP. (CAA) No.
88/MNCLT/AIIM/2018, seeking sanction of the Scheme. This Tribunal by its
orders dated 13.7.2018 admitted the aloresaid Company Pelitions and directed
issuance of notice of hearing of pelition to the (i} Regional Direclor; (i) Official
Liquidator and (iii) Income Tax Authorities in case of all the aforesaid Petitions.
This Tribunal also directed publication of notice of hearing of the petitions in
Lnglish daily, “Economic Times”, Ahmedabad Cdition and in Gujarali daily,
“Leonomic Times”, Abmedabad Edition in respect of C.P. (CAA) No,
6/NCLT/AHM/2018 and C.P. (CAA) No. B7/NCLT/AHM/2018 and in English
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daily, “Economic Times”, All Editions and in Gujaratl daity, “Economic Times”,

Ahmedabad Edition in respect of C.P. ({CAA) No. 88/NCLIT/AHM/2018.

Pursuant to the order dated 13.7.2018 passed by this Tribunal, the Petitioner of
C.P. (CAA) No. B6/NCLT/ARM/2018, i.e. Adani Gas Holdings Limited has
published the nofice of hearing of the petition in English daily, “Economic
Times”, Ahmedabad Edition and in Gujarati daily, “Economic Times”,
Almedabad Edition on 19.7.2018. Further, the Petitioner of C.P. (CAA) No,
BINCLT/AHM/2018, 1.e. Adani Gas Limited has also published the notice of
hearing of the petilion in English daily, “Economic Times”, Ahmedabad Edition
and in Gujarati daily, “Economic Times”, Ahmedabad Edition on 19.7.2018 and
the Petitioner of C.P. (CAA) No. 88/NCL1/AHM/2018, i.e. Adani Enterprises
Limited has published the notice of hearing of the petition in English daily,
“Economic Times”, All Editions and in Gujarati daily, “Economic Times”,
Ahmedabad Edition on 197 2018 _ The affidnvits of scrvice, on belwmli of all the
Petitioner Companies, all dated 25.7.2018, were filed confirming the publication
of the notice in the newspapers as directed and also the notice of hearing of the

petitions being served upon the aforesaid statutory authorities.

In response to the notice to the Deputy Commissioner of Income Tax,
Ahmedabad (I'T department’), 1T department has filed separate representations,

all dated 28.5.201 8 in the aforesaid Company Petitions.

Mr, Singhi, the learned Advocate for the Petitioner Companies stated that all the
Petitioner Companies, have filed necessary affidavit in reply dated 25.7.2018 to
the representations, all dated 28.5.2018 filed by the IT department, inter alia,
stating that Adani Gas Limited is not a private limited company and therefore, the
question of any responsibility on the directors of Adani Gas Limited cannot arise
at alt in law and further, that only those demands pertaining to the Demerged
Undertaking, if raised in future by the [T department on Adani Enterprises
Limited would be payable by Adani Gas Limited in accordance with law. In view
of the aforesaid, this Tribunal is of the view that the observations of the IT

department in ils representations stand satisfied.

In response to the notice {o the Official Liquidator in C.A. (CAA) No,
36/NCLT/AHM/2018, the Official Liguidator, Ahmedabad filed his report dated
6.6.2018 to which Adani Gas Holdings Limited filed its affidavit dated 25.7.2018.
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In respect of the observations made by the Official Liguidator, Alunedabad in
paragraph 16 of its report, in paragraph 3 of its reply, it is stated by the Petitioner
Companies thal the Chairman, appointed [or the meetings, has already filed his
affidavit of service on 22.6.2018 before this Tribunal. It is further submitled that
the Chairman has also filed his report dated 5.7 2018 declaring the results of the

meetings convened on 3.7.2018.

In reapect of the observations made by the OQfficial Liquidator, Ahmedabad in
paragraph 17 of its report, in paragraph 4 of its reply, it is wlated by the Pelitioner
Companies that the Aduni Gas Holdings Fimited as well as the Adani Gas
Limited and Adani Enferprises Limited shall preserve theit hooks of accounts,
papers and records and shall not dispase of without the prior permission of the

Central Government.

In respect of the obscrvations made by the Offisial Liquidalor, Ahmedabad in
paragraph 18 of ils report, in paragraph 5 of its veply, it is stated by the Petitioner
Conipanies that contents of said paragraph of the report are general in nature, It is
further submitied by the Petitioner Companies that the Scheme nowhete proposes
absolving the Adani Gas Holdings Limited or Aduni Gas Limited from any of its

statutory liabilities, if any,

In respect of the observations ntade by {he Official Liquidator, Ahmedabad in
paragraph 20 of its repart, in paragraph 7 of its reply, it is stated by the Petitioner
Companies that Adani Gas Limited shall file the certified copy of the final order
sanctioning the Scheme with the Registrar of Companies within 30 days from the

date of passing of such linal order.

In light of the aforesaid, this Tribunal is of the view that the obscrvations of the

Official Liquidator, Almedabad, in its representations stands satisfied.

In response to the notice 1o the Regional Director, NMorth Western Region,
Ministry of Corporate Affairs, the Regional Director has filed common

representation dated 13.6.2018.

In paragraph 2(d) of the said common representation, it is mentionod by the
Regional Director tiat this Tribunal be pleased to direct the Petitioner Companies
lo undertake the compliance of Section 232 (3) (1) of the Companies Act, 2013

and to pay the fees accordingly on the enhanced authorized capital.

Mus P
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In paragraph 2{f) of the said conunon representation, it is mentioned by the
Regional Director that the Pelitioner Companies should comply with the

guidelines of FEMA and RBI [rom time to time.

In paragraph 2(g) of the said common representation, it is mentioned by the
Regional Direclor that the Petitioner Companies to disclose the complete st of
the assets and liabilities which are proposed to be demerged and transferred
through the Scheme.
i

In paragraph 2(h) of the said common representation, it is mentionsd by the
Regional Director that this Tribunal be pleased to direct the Petitioner Companics
to comply with the requirements of Ind Accounting Standard — 103 and that the
excess of assets over liabilities shall be credited 1o Amalgamation Reserve

Accounl/ Captial Reserve Account on arrangement being of capital nature.

In paragraph 2(i} of the said common representation, it is mentioned by the
Regional Director that this Tribunal be pleased to direct the Petitioner Companies

to undertake compliance of Section 2(19AA) of the Income Tax Act, 1961,

In paragraph 2(j) of the said comunon representation, it is mentioned by the
Regional Director that this Tribunal be pleased to direct the Petitioner Companies
to place on record of this Tribunal that the SEBI Circulars as well as the
directions conveyed in the letters of BSE and NSE are complied by the Petitioner

Companies,

In paragraph 2(k) of the said common representation, il is mentioned by the
Repional Director that this Tribunal be pleased to direct the Petitioner Companies
to obtain licenses, approvals and other permissions, if any, from the regulatory
authority/coneerned Ministry and to follow all the procedures as may be required

by ihe regulatory authorities on payment of fees, if any.

Mr. Singhi, the learned Advocate for the Petilioner Companies stated thal one of
the Petitioner Companies, namely Adani Enlerprises, has filed nceessary affidavil
in reply dated 25.6.2018 1o the common representation dated 13.6.2018 f{iled by

the Regional Director.
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The Petitioner/Demerged Company in paragraph 3 of iis reply has, inter alia,
staled thal Adani Gas Limited, upon the Scheme being effective, shall [ile
necessary forms with the Registrar of Companies, Gujaral, Ahmedabad and shal]
pay necessary [ecs, i applicable, in compliance with (he provisions of the
Companies Act, 2013 and in compliance of the provisions of the Scheme, In view
of the aforesaid, this Tribunal is of the view that the observations of the Repional
Divector at paragraph 2(d) of the cominon representation stands satistied.

The Petitioner/Demerged Company in paragraph 5 of its reply has, inter alia,
stated that Adani Enterpriscs Limiled and Adani Gas Limited are not required to
obtain any approval from RBI or FEMA for the purpose of issuance and allotment
of the equity shares by the Adani Gas Limiled to the non-resident shareholders of
Adani Enterprises Limited upon sanctiouing of the Scheme by this Tribunal,
However, Adani Gas Limited shall inform RBI once the shares are tssued and
allotted to the non-resident shareholders. In view of the aforesaid, this Tribimal is
of the view that the observations of the Regional Director at paragraph 2(f) of the

common tepresentation siands satisfied,

The Petitioner/Demerged Company in paragraph 6 of its reply has, inter alia,
stated that there is no requirement to atfach the list of assets and lishilities of the
Demerged Undertaking along with the Scheme. However, the statement showing
assets and liabilities of the Demerged Undertaking of the Adani Enterprises
Limited as on 30.6.2018 proposed to be transfetred to Adani Gas Limited has
been annexed as Anuexure-A to the reply. It is further submitled by the Petitioner
Demerged Company that the aforesaid demerged wndertaking is a going concern
and that the said statement would undergo change upon the sanctioning of the
Scheme by this Tribunal. In view of the aforesaid, this Tribuaal is of the view that
the ohservations of the Regional Director al paragraph 2(g) of the common

representation stands satisfied.

The Petilioner/Demerged Company in paragraph 7 of its reply has, inter alia,
slated that the accounting trealment proposed in the Scheme is in conformity with
the provisions of Scction 133 of the Companies Act, 2013, 1t is further submitted
by the Petitioner Demerged Company thai the copy of the auditor’s cerlificate
dated 19.1.2018 issued by the statutory anditor of Adani Paterprises Limited is
alrcady agnexed as Annexure “U” at puge 283 of the paper book of C.P. (CAA)
No. 88/NCLT/AHM/2018. It is wlso submitted by the Pelifioner Demerged

Company that the accounting treatment under the Scheme is as per the
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15,

requirement of Ind AS-103. In view of the aforesaid, this Tribunal is of the view
that the observations of the Regional Director ab paragraph 2(h} of (he commen

representation stands satisfied.

The Petitioner/Demerged Company in paragraph 8 of its reply has, inter alia,
submifted that the Scheme is in compliance with the Section 2(19AA) of the
Income Tax Act, 1961, In view of the aforesaid, this Tribunal is of the view Lhat
the observations of the Regional Director at paragraph 2{(i) of the common

representation stands satigfied,

The Petitioner/Demerged Company in paragraph 9 of its reply has, inter alia,
submitted that in terms of SEBI Circular, Adani Enterprises Limited has received
no adverse observation/ no objection letters, from BSE Limited (“BST™) and
National Stock Exchange of India Limited (“NSE™), both c_latcd 20.3.2018. The
Petiioiner Drernerged Company staled and submitted that BSE and NSE have
issued the aforesaid letters only upon the letter dated 20.3.2018 addressed by
SEBI to BSE and NSE, respectively. In the circumstances, the Petitioner
Demerged Company submitted thal Adani Enterprises Limited has complied with
the requirement of SEBI Circular. The Petitionet/Demerged Company further
submitted and stated that under the provisions of Section 230(5) of (he Companies
Act, 2013, Adani Enterprises Limited had sent the notices to NSE, BSE and
SEBI, vide ils notices dated 4.6.2018 (pages 427-432 of the paper hook of C.A.
{CAA) No. I8/NCLT/AHM/2018) and that Adani Enterprises Limited has not
received any representation from the aforesaid stock exchanges/SEBI. In view of
the aforesaid, this Tribunal 15 of the view that the observations of the Regional

Director at paragraph 2 (j) of the common representation stands satisfied.

The Petitioner/Demerged Company in paragraph 10 of its reply has, inler alia,
subymifted that the Petitioner Companies are not required to obtain any prior
permission/ approvals of any regulatory authority or the concerned ministry as
stipulated in the paragraph under reply. In view of the aforesaid, this Tribunal is
of the view that the observations of the Regional Director at paragraph 2(k) of the

common representafion stands satisfied.

Having heard the learned advoeate for the Petitioner Companies and considering
the entire facts and circumstances of the case and on perusal of the Scheme and
the proceedings, it appears that the requirements of the provisions of sections 230-

232 of the Companies Act, 2013 are satisfied, The Scheme is genuine and bona
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16.

MS. MANORAMA KUMARI
MEMBER JUBICIAL

fide and in the interest of the sharcholders and erediinrs, the Scheme is approved

and allowed,

Fees of Official Liquidator is quantified at Rs. 15,000/ in C.J. (CAA) No.
SO/NCLT/AHM/2018, The said fees would be paid by Adani Gas Limited.
Further, the fees of Regional Dircetor is quantified al Rs. 25,000/-, each in C.I°,
{CAA) No. 86/NCLT/AHM/2018, C.p. (CAA) No. 87/NCLT/AHM/2018 and
CP.(CAA) No. 88/NCLT/AHM/2018. The said Tees would be paid by Adani Gas

Limited.

Filing and issuance of drawn up orders are dispensed with, All concerned
authorities to act on a copy of this order along with the Scheme duly authenticated
by the Registrar of this Tribunal. The Registrar of this Tribunal shall issue the

authenticated copy of this order along with Scheme fmmediately,

The Company Pelitions are disposed of accordingly.

(fhawns ‘(@9\\

HARIHAR PRAKASH CHATURVED
MEMBER JUDICIAL
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