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THE COMPANIES ACT, 1956 
 

(A COMPANY LIMITED BY SHARES) 
 

MEMORANDUM OF ASSOCIATION 
OF 

*#ADITYA BIRLA CAPITAL LIMITED 

 
I. *#The name of the Company is “ADITYA BIRLA CAPITAL LIMITED”. 

 
II. ** The registered office of the Company will be situated in the State of Gujarat. 

i.e. within the jurisdiction of the Registrar of Companies, Ahmedabad. 
 

III. Objects for which the Company is established are:- 

A. THE MAIN OBJECTS OF THE COMPANY TO BE PURSUED ON ITS 
INCORPORATION :- 

 
1. To carry on business of an investment Company and to buy, 

underwrite, sub-underwrite, to invest in with or without interest or 
security, acquire and hold, sell, buy or otherwise deal in shares, 
debentures, debentures-stock, bonds, units, other financial 
instruments or obligations and securities issued by or guaranteed by 
any Company constituted or carrying on any business in India or 
elsewhere or issued or guaranteed by any Government Central or 
State, Public Body or authority, Supreme, Municipal, Local or 
otherwise, firm/or persons, whether in India or elsewhere by original 
subscription, tender, purchase, exchange or otherwise and to 
subscribe for the same, and to guarantee the subscription and to 
exercise and enforce all rights and powers conferred by incidental to 
ownership thereof and to deal with or turn to account the same, 
however the Company shall not carry on the banking business or 
insurance business within the purview of the Banking Regulations Act, 
1949 or the Insurance Act. 

 
2. To finance the Industrial Enterprises and to provide venture capital, 

seed capital, loan capital and to participate in equity / preference 
share capital or to give guarantees on behalf of the Company in the 
matter and to promote companies engaged in Industrial, Infrastructure 
and Trading business. 

_______________________________________________________________ 
* The Company was converted from Private Ltd. Company to Public Ltd. Company. 
Subsequently, the name of the Company was changed from “Aditya Birla Financial Services 
Pvt. Ltd.” to “Aditya Birla Financial Services Ltd.” with effect from 4 December 2014.” 
** Amended vide Special Resolution passed at the Extra-ordinary General Meeting of the 
Members of the Company held on 19 September 2009 and Company Law Board, Mumbai 
Bench Order dated 28 October 2009. 
# Amended vide Special Resolution passed in the Extra Ordinary General Meeting dated         
12 June 2017.  
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3. @To finance industrial enterprises and to lend and advance money to 
such persons, firms or Companies and upon such terms and subject to 
such conditions as may seem expedient.  
 

4. @To carry on the business of an Investment Company and for that 
purpose to invest in, acquire, underwrite, subscribe for hold shares 
bonds stocks securities, debenture stocks issued or guaranteed by any 
Company constituted and carrying on business in India or elsewhere 
and Government state dominions, sovereign, Central or Provincial 
commissioners, Port Trust, Public Body or authority, supreme, 
municipal, local or otherwise whether in India or elsewhere and to 
invest in land and buildings and other property of any tenure.  

 
5. @To promote industrial finance by way of advances, deposits or lend 

money, securities, and properties to or with any company, body 
corporate, firm, person or association whether falling under the same 
management or otherwise, with or without security and on such terms 
as may be determined from time to time; and to carry on and 
undertake the business of finance, investment and trading hire-
purchase, leasing and to finance lease of all kinds, purchasing, selling, 
hiring, or letting on hire all kinds of plant andmachinery and 
equipment that the Company may think fit and to assist in financing of 
all and every kind of description of hire purchase or deferred payment 
or similar transactions and to subsidise, finance or assist in susidising 
or financing the sale and maintenance of any goods, articles, or 
machinery, equipment, ships, aircraft, automobiles, computer and all 
consumer, commercial and industrial items and to lease or otherwise 
deal with any of them in any manner whatsoever including resale 
thereof regardless of whether the property purchased and leased be 
new and / or used.  
 

6. @To act as financial Consultants, Management Consultants, Lead 
Managers, Issue Advisors, Registrars and Transfer Agents, Brokers, 
Underwriters, Promoters, Dealers, Agents and to carry on the business 
of Share Broking and General Brokers and Service Providers for shares, 
debentures, debenture-stocks, bonds, units, obligations, securities, 
commodities and commodity derivatives, bullion currencies, trading, 
hedging and to provide a complete range of personal financial services 
like investment planning, estate planning, tax planning, consultancy / 
counselling service in various fields, general administrative, 
commercial, financial, legal, economic, labour, industrial, public 
relations, scientific, technical, direct or indirect taxation and other 
levies, statistical, accountancy, quality control, data processing, 
management information systems.  
 

7. @To provide and to deal in all kinds of financial documents like 
commercial paper, bills of exchange, hundis, I.O.U’s, promissory notes, 
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and other negotiable Instruments and securities including Bill 
discounting, etc.  

 
8. @To carry on the business of issuance and operation of various card 

products such as credit cards, prepaid cards, smart cards, charge cards, 
stores value cards, any other payment products such as travellers 
cheques – domestic / international, gift vouchers etc., of any form and 
kind and by whatever name called for use in India or any other country 
outside India and development of such business in India either on its 
own or in collaboration / partnership / association with other 
organizations – India or international, in compliance with the 
applicable regulations and subject to requisite regulatory approvals as 
may be required from time to time and to provide all services 
incidental thereto including but not limited to servicing thereby 
collecting, billing, insuring, guaranteeing, underwriting, entering into 
agreement (either individually or as a member) with merchant 
establishments (incorporate or not), managing and carrying out all 
actions as necessary or appropriate in connection therewith including 
payment products, loyalty and/or similar programs, swipe/point of sale 
machines, other terminals / peripherals or accessories including pin 
cards, authorization systems and software for the same. 

 
9. @To carry on the business of selling, distribution, marketing as a 

Corporate Insurance agent and brokers, of all kinds of insurance 
products of various companies in various fields of insurance such as 
life, pension & employee benefits, health, fire, marine, cargo, marine 
hull, aviation, oil & energy, engineering accident, liability, motor 
vehicle, transit & other products of non-life insurance business and to 
carry on the business of insurance, re-insurance and risk management 
either directly or as an insurance agent, insurance broker or otherwise 
and provide advisory and consultancy services relating to insurance 
business. 
 

B. THE OBJECTS INCIDENTAL OR ANCILLARY TO THE ATTAINMENT OF THE 
MAIN OBJECTS:- 

 
10. To promote industrial finance by way of advances, deposits or lend 

money, securities, and properties to or with any Company, body 
corporate, firm, person or association whether falling under the same 
management or otherwise, with or without security and on such terms 
and conditions as may be determined from time to time.  

 
11. To provide financial services, consultancy, exchange of, or otherwise 

dealing in research and analysis on commercial basis.  
 
@ Amended pursuant to approval of the scheme by equity shareholders in Court 
Convened Meeting dated 7 January 2025 and vide Order of Hon’ble National 
Company Law Tribunal, Ahmedabad Bench dated 24 March 2025. 
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12. To act a investment consultants on behalf of individuals, firms, 
companies and other persons, in relation to stock, shares, bonds, 
securities, units, debenture, fixed and other deposits, estates, 
properties and other assets and to manage the portfolios of various 
individuals, firms, companies, body corporate, or any other persons. 

 
13. To undertake and carry on the business of research and consultancy in 

the field of investment, capital market, commodity market, foreign 
exchange market, to do general marketing survey , to act as Managers 
to the issues and offers whether by way of public offer or otherwise of 
shares, stocks, debenture, bonds, units, any other financial 
instruments, to act as financial consultants, management consultant, 
joint managers, lead managers, co-managers, advisors and counselors 
in investment and capital market to underwrite, sub-underwrite or to 
provide stand by or to give any other commitments of subscription of 
securities, to act as brokers, sub-brokers, dealers and agents in 
connection with the securities, to form syndicate, consortia or 
managers, agents and purchaser for any of the securities.  

 
14. To acquire or hold one or more memberships in stock / security 

exchanges, trade associations, commodity exchanges, clearing houses 
or association or otherwise in India or any part of the world, to secure 
membership previlages therefrom and to acquire and hold 
membership in any association of bankers, merchant bankers, 
insurance companies, brokers, security dealers, or commodity of which 
will or is likely in any way to facilitate the conduct of the Company’s 
business. 

 
15. To take part or participate in the formation, management, supervision, 

or control of the business or operation of any Company or undertaking 
and for the purpose to appoint any Director or other experts or agents. 

 
16. To take or otherwise acquire, and to hold shares, debentures, or other 

securities of any other Company, having similar objects or otherwise.  
 

17. To pay out of funds of the Company all expenses which the Company 
may lawfully pay with respect to the formation and registration of the 
Company or the issue of its Capital including brokerage and commission 
for obtaining applications for or taking, placing or underwriting or 
procuring the underwriting of shares, debentures or other securities of 
the Company. 

 
18. To amalgamate, enter into partnership or into any arrangement for 

sharing profits, union of interests, co-operation, joint venture or 
reciprocal concession, or for limiting competition with any individual, 
person or Company carrying on or engaged in, or about to carry on or 
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engage in, any business or transaction, which the Company is 
authorised to carry on or engage in or which can be carried on in 
conjunction therewith or which is capable of being conducted so as 
directly or indirectly to benefit the Company. 

 
19. Subject to the provisions of section 58 A of the Companies Act, 1956 

and the rule made there under receive money on deposit or loan, 
borrow or raise in such manner as the Company shall think fit, and in 
particular by the issue of debentures or debenture – stock (perpetual or 
otherwise) and to secure, the repayment of any money borrowed, 
raised or owing by mortgage, charge or lien upon all or any of the 
property or assets of the mortgage, charge or lien upon all or any of the 
property or assets of the Company (both present and future) including 
its uncalled capital, and also by a similar mortgage, charge or lien to 
secure and guarantee the performance by the Company or any other 
person or Company of any obligation undertaken by the Company or 
any other person or Company as the case may be but shall not carry on 
the business of Banking as defined in the  Banking Regulations Act, 
1949. 

 
20. To purchase, acquire or undertake or take over the whole or any part of 

the business, profession goodwill, property, contracts, agreements, 
rights, privileges, effect and liabilities of any person, firm or Company 
carrying on or proposing to carry on or ceasing to carry on any business, 
profession or activity which the Company is authorised to carry on, or 
possessed of property or rights suitable for the purpose of the 
Company and upon such terms and subject to such stipulations and 
conditions and at or for such price consideration (if any), in money, 
shares, debentures, moneys’ worth or otherwise as may be deemed fit. 

 
21. To enter into any arrangements with any Government or authorities 

that may seem conducive to the attainment of the Company’s objects 
or any of them, and to obtain from any such Government or authority 
any rights privileges, licences, and concessions which the Company may 
consider necessary or desirable to obtain, and to carry out, exercise, 
use or comply with any such agreements, rights, privileges or 
concessions. 

 
22. To employ experts to investigate and examine into the conditions, 

prospects, value, character and circumstances of any business, 
concerns and undertakings and generally of any assets, concessions, 
properties or rights. 

 
23. To sell, mortgage, exchange, grant leases, licences, easements and 

other rights in respect of, improve, manage, develop and turn to 
account or deal with in any manner the whole of the property, assets, 
investments, undertakings, rights and effects of the Company or any 
part thereof for such consideration as may be thought fir, including 
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shares, debentures or securities of any other Company, whether partly 
paid up or fully paid-up. 

 
24. To establish or promote or concur in establishing or promoting any 

Company or Companies for the purpose of acquiring all or any of the 
property, rights and liabilities of the Company or for any other purpose 
which may seem directly or indirectly calculated to benefit the 
Company. 

 
25. To draw, make, accept, endorse, discount, negotiate, execute and issue 

bills of exchange, promissory notes and other negotiable or 
transferable instruments. 

 
26. To procure the registration, incorporation or recognition of the 

Company under the laws or regulations of any other country and to do 
all acts necessary for carrying on any business or activity of the 
Company in any foreign country. 

 
27. To donate or gift, in cash or kind, for any National, charitable, 

benevolent, Public or useful purposes or to any institution, club, 
society, research association, fund, university, college or any other 
person or body or become beneficiary in any trust or association of 
persons whether incorporated or not, subject to the provisions of 
section 293A of the Companies Act, 1956. 

 
28. To apply for, secure, acquire by grant, legislative, enactment, 

assignment, transfer, purchase or otherwise, and to exercise, carry out 
and enjoy any charter, licence power, authority, franchise, concession, 
right or privilege, which any Government or authority, or any 
Corporation or other Public Body may be empowered to grant and to 
pay for, aid in, and contribute towards carrying on the same into effect. 

 
29. To apply for, promote, and obtain any statute, order, regulation or 

other authorisation or enactment which may seem calculated directly 
or indirectly to benefit the Company, and to oppose any bills, 
proceedings, or applications, which may seem calculated directly or 
indirectly to prejudice the Company’s interests. 

 
30. To apply for purchase or otherwise acquire any patents, patent rights, 

copyrights trade marks, formulas licences, concessions and the like of 
any secret or other information, the acquisition of which may seem 
calculated directly or indirectly to benefit the Company 

 
31. To establish and maintain or procure the establishment and 

maintenance of any contributory or non-contributory pension or 
superannuation funds for the benefit of, and give procure the giving of 
donations, gratuities, pensions, allowances or emoluments to any 
persons who are or were at any time in the employment or service of 
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the Company or of any Company which is subsidiary of the Company or 
is allied to or associated with the Company or with any such subsidiary 
Company, or who are or were at any time Directors of Officers of the 
Company, or of any such other Company as aforesaid and the wives, 
widows, families and dependents of any such persons, and also 
establish and subside and subscribe to any institutions, associations, 
clubs or funds calculated to be for the benefit of or to advance the 
interests and well being of the Company or of any such other Company 
as aforesaid and make payments to or towards the insurance of any 
such person as aforesaid and do any of the matters aforesaid, either 
alone or in conjunction with any such other Company as aforesaid. 

 
32. To open bank accounts of all kinds including overdraft accounts, and to 

operate the same. 
 

33. To distribute amongst the Members of the Company in specie or kind 
any property of the Company, or any proceeds of sale or disposal of any 
property of the Company in the event of the winding up of the 
Company, subject to the provisions of the Companies Act, 1956. 

 
34. To invest and deal with the moneys of the Company, not immediately 

required, in any manner. 
 

35. To adopt such means of making known and advertising the business of 
the Company as may seem expedient. 

 
36. To accept gifts, bequests devises and donations from Members and 

others and to make gifts to Members and others of money, assets and 
properties of any kind. 

 
37. To undertake, aid or promote research in economic, fiscal, commercial, 

financial, agricultural, medical, industrial, mining, technical and 
scientific problems and matters. 

 
38. To become member of other bodies of persons and associations, 

including Societies, Clubs, and Companies limited by guarantee, 
whether formed for profit or for non-profit activities. 

 
39. To manage, improve, develop, deal, buy, sell, contract, break, partition, 

any immovable property of others or belonging to the Company 
 

40. To carry on the business of undertaking and setting up projects on turn 
key basis. 

 
41. To establish branches, offices and agencies anywhere in India or 

outside India for the purpose of enabling the Company to carry its 
business and to discontinue, if necessary at any time an reconstitute 
any such branches, offices and agencies. 
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42. To carry out all or any of the objects of the Company and do all or any 

of the above things in any part of India and either, as principal, agent, 
contractor or trustee or otherwise, and by or through trustees or 
agents or otherwise, and either alone or in conjunction with others. 

 
C. OTHER OBJECTS NOT INCLUDING IN OBJECTS ‘A’ AND ‘B’ ABOVE :- 
 
43. To carry on all or any of the business of mining, refining and preparing 

for market ores, minerals, metals and substances of every kind and 
description, and processing them and trading in them and their 
products and by-products. 

 
44. To carry on all or any of the business of prospecting, exploring, opening 

and working mines, drill and sink shafts or wells and to pump, refine, 
raise dig and quarry for oil, petroleum, gold, silver, diamonds, precious 
stones, coal, earth, limestone, iron, aluminium, titanium, vanadium, 
mica, apalite, crome, copper, gypsum, lead, manganese, molybdenum, 
nickel, platinum, uranium, sulphur, tin, zinc, zircon, bauxite and 
tungsten and other ores and minerals. 

 
45. To carry on the business of manufacturers of, dealers in, 

importers/exporters of Chemicals and pharmaceutical goods of all 
kinds, including acids, salts, alkalies, antibiotics and other 
pharmaceutical, medicinal and chemical preparations, articles, 
compounds, dyes, cosmetics, paints, pigments, oils, varnishes, resins, 
synthetics, soaps and other cleaning agents of all kinds and descriptions 
including its compounds, raw materials and ingredients. 

 
46. To carry on all or any of the business of manufacturers of, exporters, 

importers and dealers in organic and inorganic chemicals, 
petrochemicals, chlorine, fertilizers, manures, pesticides, soda ash, 
caustic soda, calcium carbide, ethyl, alcohol, coaltar, hymedicines, 
ointments, essences, acids, toilet requisities, soaps, detergents, 
cosmetics, perfumes, dyes, paints, colours, pigments, varnishes, links, 
explosives, ammunition, fuels, oils, greases, lubricants, vegetable oils 
and cotton seed oils. 

 
47. To carry on all or any of the business of engineers founders, smeltors, 

fabricators, smits, metal workers, metallurgists, electric and chromium 
platers, polishers, painters, tinsmiths, lock-smiths, iron mongers, ally 
makers, and mechinists and manufacturers of and dealers in 
machinery, tools, instruments and equipments of all kinds used in 
mining, refining, manufacturing and processing of ores, mineral goods 
and materials 

 
48. To carry on the business of manufacturers and fabricators of and 

dealers in machinery, machine tools, implements, engineering 
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products, machinery spares and components of all types and in 
particular to manufacture, produce, repair, alter, convert, recondition, 
prepare for sale, buy, sell, hire, import, export, let out on hire, trade 
and deal in machine tools and implements, other machinery, plant, 
equipment, article, apparatus, appliances, component part, accessories, 
fittings and things in any stage or degree of manufacture, process or 
refinement. 

 
49. To carry on all or any of the business of manufacturers, of importers, 

exporters and dealers in hirers, repairers, and warehousers of 
aeroplanes, helicopters, cars, lorries, buses, vans, cycles, tractors, 
motor-cycle, scooters, wagons, locomotives, earth moving equipments, 
ships, boats, barges, trawlers, submarines and aircraft, vehicles and 
vessels of every description and their components and accessories. 

 
50. To carry on all or any of the businesses of manufacturers of importers, 

exporters and dealers in forgings, castings, and stampings of all metals, 
tools, bolts, nuts, nails, rivets, hinges, hooks, handles, buckets, bath 
tubs, tanks, trunks, metal furniture, sewing machines, safes, chimneys, 
pipes, locks, dies, jigs, measuring tapes, automobile parts, agricultural 
implements, armaments, tanks, guns and parts and components of all 
kinds of machinery. 

 
51. To carry on all or any of the businesses of manufacturing, processing 

and dealing in iron and steel, ferro alloys, special steels, aluminium, 
copper, lead, zinc, and their alloys, and products and of manufacturing 
and dealing in industrial machinery boilers, internal combustion 
engines, ball, roller, and tapered bearings, tubes, cables, wires, pipes, 
cookers, printing machinery and textile machinery and their 
components and accessories. 

 
52. To carry on all or any of the businesses of spinners, weavers, cloth, 

manufacturers, furriers, hosiers, dressmakers, tailors, hatters, 
outfitters, glovers, shoe makers, carpet makers and makers of jute 
goods, umbrellas brushes, combs, razors, blades and scissors. 

 
53. To carry on all or any of the businesses of manufacturers of importers, 

exporters and dealers in glass, glass-products, including sheets and 
plate glass, optical glass, glass wool, laboratory ware, bottles, jars, 
containers, thermo-bottles, enamelware and re-ceptacles of all kinds 
and wood products, including plywood, matches, furnitures, boxes, 
windows, doors, tools and other articles and products in which timber 
or wood is used and to act as timber and lumber merchants and the 
proprietors of saw mills. 

 
54. To carry on all or any of the business of manufacturers of importers, 

exporters, and dealers in, hirers and repairers of electrical machinery, 
equipment and appliances of all kinds and descriptions including 
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motors, batteries, dynamos, bulbs, armatures, magnets, conductors, 
insulators, transformers, convertors, switch board, airconditioners, 
refrigerators, domestic appliances and electronic equipments, including 
radars, computers, business machines, radios, television sets, tape 
recorders, gramophones, records, tapes and tele-communication 
equipment and telephone equipment and their components and 
accessories, including transistors, resistors, condensers and coils. 

 
55. To carry on all or any of the business of manufacturers, importers, 

exporters, and dealers in all types of rubber, leather, plastic, latex, 
celluloid, bakelite and similar goods and their accessories and fittings, 
including tyres, tubes, rolls, rollers, shoes and packaging items. 

 
56. To carry on all or any of the business of manufacturers of exporters, 

importers, and dealers and workers in cement, lime, plasters, ceramic, 
sanitary fittings, asbestos sheets, chinaware, whiting clay, gravel, sand, 
minerals, earth, coke, fuel and stone and builders requisites and 
conveniences of all kinds. 

 
57. To carry on all or any of the business of makers of and dealers, 

importers, exporters in scientific and industrial instruments of all kinds, 
for indicating recording, controlling, measuring and timing and machine 
tools, precision tools, surgical instruments, and appliances and artificial 
limbs, dental and optical equipment and goods, anatomical, 
orthopaedic and surgical appliances of all kinds and providers of all 
requisites for hospitals, patients and invalids. 

 
58. To carry on all or any of the business of manufacturers of and dealers 

in, importers, exporters of pulp and paper of all kinds and articles made 
from paper or pulp and materials used in the manufacture or treatment 
of paper, including packaging goods and materials such as bags, 
cartons, containers, and boxes whether made of paper, plastic or any 
other materials and pens, pencils and ball pens. 

 
59. To carry on all or any of the business of goldsmiths, silversmiths, 

jewelers, gems and diamond merchants and of manufacturing and 
dealing in clocks, watches, jewellery and cutlery and their components 
and accessories and of producing, acquiring and trading in metals, 
ferrous or non-ferrous, bullion, gold, ornaments, silver utensils, 
diamonds, precious stones, paintings, coins, manuscripts, curios, 
antiques and objects of art. 

 

60. To carry on business in India and elsewhere as manufacturers of and 
dealers in and importers and exporters of all kinds of packagings and 
containers including cartons, boxes, and cases wholly or partially of 
paper, board, wood, glass, plastics, rubber metal, gelatine, tin or 
otherwise and glass bottles, glass jars, flasks, casks and glass containers 
of every description, fibrite boxes, corrugated containers, corrugated 
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folding boxes, display boxes, aluminium foils and packing requisite of 
every kind and description. 

 

61. To carry on all or any of the business of generating and distributing 
electricity, gas and heat and of manufacturing or dealing in all kinds of 
machinery, equipment and appliances required for generating, 
distributing, employing and consuming electricity and of acting as 
electrical engineers and contractors and of purifying and distributing 
water. 

 

62. To carry on all or any of the business of constructing buildings, roads, 
bridges, dam, ports, and working as builders and contractors, 
architects, decorators and manufacturers and processors of and dealers 
in all kinds of building materials including bricks, tiles, marbles, 
hardware, cement, sanitary goods, road making materials and of acting 
as estate agents, brokers, managers of estates and properties and of 
acquiring premises on lease and giving them on sublease. 

 
63. To carry on all or any of the businesses of cultivating, producing and 

dealing in agricultural products including food grains, cash crops, 
oilseeds, fruits, wines, vegetables, flowers, tea, coffee, cinchona, 
cotton, rubber, and the business of dairy farming, including making of 
condensed and powdered milk, cream, cheese, butter and other milk 
products and the business of poultry farming, live stock breeding and 
processing and canning of food articles, spices, fruits and vegetables 
and of cultivating and exploiting forests and utilising forest products. 

 
64. To carry on all or any of the businesses of brewers, distillers, millers, 

bakers, butchers, confectioners and makers and manufacturers of and 
dealers in flour, rava, maida, biscuits, bread, sugar, gur, khandsari, 
molasses, syrups, food articles of all types and description, cigarettes 
and other articles made of or with tobacco and aerated, mineral, and 
artificial water, alcohol, beer, ale, wines, whiskies, and liquors of every 
description. 

65. To carry on all or any of the businesses of carries of passengers and 
goods and merchandise by air, sea or surface transport and to maintain 
airways, shipping line, road-ways and other transport services and to 
act as clearing agents, forwarding agents, travels agents, charterers, 
tour agents and freight contractors. 

 

66. To manufacture, produce, distribute, sell, research, import, export and 
to deal in all kinds of drugs, pharmaceuticals, medicinal preparations, 
chemicals cosmetics, their intermediates including sophisticated items 
of every description in the form of voils, injections, orals, syrups, 
tablets, capsules and in any such other forms for human as well as 
animal use and all kinds of packing material such as containers, bottles, 
tins, stripes, wooden and cases required for packing the products of the 
Company. 
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67. To purchase, hold, take on lease or exchange, take on mortgage and 
give on mortgage, hire or otherwise acquire and hold or deal in any 
movable or immovable property including lands, buildings, houses, 
flats, bungalows, shops, office, godowns, patents, licences, and any 
rights, interests and privileges therein and to develop and turn them to 
account or let them out on rent. 

 

68. To carry on all or any of the business of salt making, fishing, producing 
distributing and exhibiting films, of manufacturing and dealing in 
cameras and photographic equipments and materials and of renting or 
hiring out or dealing in all kinds of machinery, equipment, furniture, 
vehicles, ships, automobiles, aeroplanes, fans, sewing machines and 
other things. 

 

69. To carry on all or any of the businesses of running hotels, restaurants, 
lodging houses, milk and snack bars, laundries, libraries, swimming 
pools, night clubs, hair dressing and beauty saloons, chemist shops, 
cold storages, cinemas, theatres, studios, exhibition halls, amusement 
centers, wine and beer shops, department stores, hospitals, clinics, 
nursing homes, maternity and family planning units, pathological 
laboratories, optician shops, message houses, concert and dancing 
halls, discotheques, schools, collages, and training institutions, circuses, 
sports clubs, skating halls, boating and padding pools, radio and 
television stations, garage and service stations, repair shops, petrol 
pumps, gymnasiums – safe deposit vaults, warehouses, godowns, car 
parks, hangers and race courses. 

 

70. To carry on all or any of the business of money lending, acting as 
finance brokers, of insurance and acting as insurance brokers, and 
agents of under-writers, consultants, assessors, valuers, surveyors, 
mortgage brokers, and undertaking the provision of hire purchase and 
credit sale finance and of acting as factors and brokers in any line or 
activity (provided that nothing contained here shall enable the 
Company to carry on the business of Banking as defined in the Banking 
Regulations Act, 1949). 

71. To carry on all or any of the businesses and professions of providing 
services of all types including technical, administrative, marketing and 
other office services and providing services of technicians, scientists, 
artists, administrators, salesman, economists, accountants, tax experts, 
and of acting as recruitment agents, advertising agents, organisers of 
conferences, auctioneers, trustees, executors, administrators, 
attorneys, nominees, receivers and agents (and to exercise to power of 
custodians, trustees and trust corporations) and of working as 
professional consultants, on technical, financial, management, 
productivity, taxation, employment, investment, marketing, banking 
and economic problems and matters. 

 

72. To carry on all or any of the business of procuring, developing and 
supplying technical know-how, patents, inventions, drawing, designs 
and other scientific formulas, and processes for the manufacture of 
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processing of goods and materials and for the installation or erection of 
machinery or plant for such manufacturing and processing and for the 
working of mines, oils wells, and other sources of minerals and deposits 
and for search and discovery and testing of mineral deposits and for 
carrying out any operations relating to agriculture, husbandry, dairy or 
poultry farming, forestry and fishing and of rendering services in 
connection with the provisions of such technical know-how. 

 

73. To carry on all or any of the businesses of guaranteeing the 
performance of any contractor or obligation of any Company, firm or 
persons and of guaranteeing the payment and repayment of the capital 
and principal of dividend, interest or premium payable on any stock, 
shares and securities, debentures, debenture-stock, mortgage loan and 
other securities issued by any Company, Corporation, firm or persons, 
including (without prejudice to the said generally) bank overdrafts, bills 
of exchange and promissory notes and generality of giving guarantees 
and indemnities and guaranteeing the fidelity of persons filling 
situations of trust or confidence or due performance of duties. 

 

74. To carry on all or any of the business of undertaking or arranging for 
the writing and publication of books, magazines, journals or pamphlets 
on subjects relating to trade, commerce, industry, agriculture, 
medicine, banking insurance, investment, taxation, finance, economics, 
law and other subjects. 

 

75. To carry on the business of dealers and/or investors in metals, bullion, 
gold, silver, diamonds, precious stones, ornaments, and jewellery and 
paintings and coins and manuscripts and objects of art, shares, stocks, 
debentures, debenture stock, bonds, obligations of securities by 
original subscriptions, participation in syndicates, tender, purchase, 
exchange, or otherwise on the basis of forward contracts or ready 
delivery and to subscribe for the same or to guarantee the subscription 
thereof and to exercise and enforce all rights and powers conferred by 
or incidental to the ownership thereof and holding any of the aforesaid 
or other things capable of being so held by way of investment. 

 
76. To carry on all or any of the trades or businesses of preparing, spinning, 

doubling, weaving, combing, scouring, sizing, bleaching, colouring, 
dyeing, printing and finishings, working and manufacturing and/or 
dealing in any way whatever, cotton, wool, silk, flax, hemp, jute, 
artificial silk, rayon, nylon, and other fibrous or textile substances, 
including synthetic yarns, polyester yarn, man made fibres and cotton 
yarn. 

 
77. To promote, organise, manage or deal with Unit Trusts, or mutual 

funds, and to hold, dispose of or deal with their Shares and Securities 
whether or fixed or variable return. 

 
78. To make and enter into forward and speculative transactions and to 

accept and or cut double or single options, in jute, hessian cloth, gunny 
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bags, wheat, cotton, linseed, Shares, securities, gold, silver, bullion, 
yarn, textile, textile products and any other goods, things or 
commodities. 

 
79. To carry on all or any of the business of transport, cartage and haulage 

contractors, garage proprietors, owners and charters of road vehicles, 
aircrafts, ships, tugs, barge and boats of every description, lightermen, 
carriers of goods and passengers by road, rail, water or air, carmen, 
cartage, contractors, stevedors, wharfingers, cargo superintendents, 
packers, hauliers, warehousemen, storekeepers and job masters. 

 
80. To issue debentures, debenture stocks, bonds, obligations, and 

securities of all kinds and to frame, constitute and secure the same, as 
may seem expedient, with full power to make the same transferable by 
delivery or by instrument of transfer or otherwise and either perpetual 
or terminable and either redeemable or, otherwise and to charge and 
secure the same by trust deed or otherwise, on the undertaking of the 
Company or upon any specific property and rights, present and future 
of the Company or otherwise howsoever. 

   

81. To carry on all or any of the business, organisers, architects, builders, 
contractors, decorators, electricians, wood workers and saviours and 
to acquire, develop, buy sell, real estate multistoried buildings, and 
group housing schemes. 

 
82. (a)  To purchase, sell, develop, take in exchange or on lease, hire or 

otherwise acquire, whether for investment or sell or working the 
same any real or personal estate including lands, mines, business, 
buildings, factories, mills, house, cottage, privileges, licences, 
easements, or interest in respect of any property whatsoever for the 
purposes of the Company in consideration for a gross sum or rent or 
partly in one way and partly in other or for any other consideration. 
(b)  To carry on business as proprietors or otherwise as flats and 
buildings to let on lease or otherwise apartments therein and to 
provide for conveniences commonly provided in flats, suits, and 
residential and business quarters. 

 
83. To acquire and undertake the whole or any part of the business 

goodwill and assets of any person, firm or Company carrying on or 
proposing to carry on any of the business which this Company is 
authorised to carry on and as part of the consideration for such 
acquisition to undertake all or any of the liabilities of such person, firm, 
or Company or to acquire an interest in amalgamation with or enter 
into partnership or into any arrangements for sharing profits or for co-
operation or for liming competition or for mutual assistance with any 
such person, firm or Company and to give or accept by way of 
consideration for any of the acts or things aforesaid or property 
acquired, any shares, debentures, debenture stocks, or securities that 
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may be agreed upon and to hold and retain or sell, mortgage and deal 
with any shares, debentures, debentures stocks or securities so 
reserved. 

 
84. To plan, design construct and give and take on lease factories, mills, 

refineries, processing units, agricultural farms, building offices, plants, 
machinery and industrial equipments of all kinds. 

 
85. To pay for any estate real or personal, immovable or moveable 

property or assets of any kind acquired or to be acquired by the 
Company or for any services rendered or to be rendered or to the 
Company and generally to pay or discharge consideration to be paid or 
given by the Company, in money shares (whether fully paid up or 
partly paid up) or debentures stock or obligation of the Company or 
partly in one way and partly in another or otherwise, however, with 
powers to issue any shares whether as fully paid up or partly paid up 
for such purpose. 

 
86. To accept as consideration for the sale or disposal of any lands real or 

personal, immovable estate or property or assets of the Company or in 
discharge of any other consideration to be received by the Company 
money or shares (whether fully paid up or partly paid up) of any 
Company or the debentures or debenture stock or obligations of any 
Company, person or persons or partly done and partly any other. 

 
87. To pay for any properties, rights or privileges acquired by the 

Company, in shares or debentures of this Company or partly in shares 
or debentures and partly in cash or otherwise, and to give shares or 
stock or debentures of this Company in exchange for shares or stock or 
debentures of any other Company. 

 
88. To grant pensions, allowances, bonus, gratuities to employees and ex-

employees, officers and ex-officers of the Company or to the 
dependents of such employees or ex-employees officers or ex-officers 
and to take over, found, establish, develop, endow, or contribute to 
any plan, scheme, arrangement or fund such as superannuation, 
sickness, provident accident fund or scheme and to support or 
contribute to the charitable or other useful institutions, societies, club 
organisation, associations, or funds and to subscribe or guarantee 
money, for or towards any national, charitable, benevolent publicity 
useful or otherwise useful purpose, at object, scheme, plan, fund or 
any exhibition. 

 
89. To undertake and execute and trust, the undertaking of which may 

seem to the Company desirable and whether gratuitously or 
otherwise. 
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90. To contribute to charitable and other funds whether directly or 
indirectly relating to the business of the Company or not or for the 
welfare of its employees. 

 

91. Subject to the provisions of the Companies Act, 1956 as amended, to 
distribute any of the property of the Company among the members in 
specie. 

 

92. To employ officers, clerks, labourers, agents, branch officers, 
treasurers and auditors and other servants of officers and brokers or 
commission agents and to pay or provide for the payment to them of 
such salaries. 

 

93. To appoint legal and technical advisers as the Directors may think fit 
and pay out of the funds of the Company the necessary expenses 
therefore. 

 
94. To send any member, Directors, officers, or apprentices, for studying, 

working and/or training in any technical institute, and/or laboratories, 
or factories in foreign countries and to meet the expenses thereof 
from the funds of the Company. 

 
95. To transact or carry on all kinds of business relating to investment of 

money. 
 

96. To invest surplus funds of the Company in such securities as the 
Company’s Directors may think fit and proper and to buy such shares, 
stock, debentures, or securities, as may be thought fit and to vary the 
investments as may from time to time be thought fit. 

 

97. To apply for licences and registration from Governments and local 
bodies as the nature and circumstances may require. 

 
98. To from subsidiary companies and to promote the objects of other 

concern and or to subsidies or aid or organise other concerns. 
 

99. To stand guarantors, and to undertake all sorts of financing and 
guaranteeing but not so as lend any moneys contrary to the provisions 
of the Companies Act, 1956 

 

100. To carry on the business of manufacturers of or dealers of ferrous or 
non-ferrous metal, including iron and steel, aluminium, brass, tin, 
nickel special steels, scrapes and their products. 

 
IV. The Liability of the Members is limited.  
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V.(a)   ***@ The Authorised Share Capital of the Company is Rs 6280,00,00,000 
(Rupees Six Thousand Two Hundred and Eighty Crore) divided into 
528,00,00,000 (Five Hundred and Twenty Eighty Crore) equity shares of 
Rs 10 (Rupees Ten) each, 100,00,00,000 (One Hundred Crore) preference 
shares of Rs 10 (Rupees Ten) each with power to increase and reduce the 
capital of the Company or to divide the shares in the capital for the time 
being into several classes and to attach thereto respectively any 
preferential, deferred, qualified or special rights, privileges or condition 
as may be determined by or in accordance with the Articles of the 
Company and to vary, modify or abrogate any such rights, privileges or 
conditions in such manner as may be for the time being provided by the 
Articles of the Company and the legislative provisions for the time being 
in force 

 
(b) The paid up share capital of the Company shall be minimum of Rs. 

1,00,000/- (Rupees One Lac only). 
 

*** Clause V(a) amended at the EOGM/AGM held on 10/06/2009, 29/07/2009, 
09/09/2009, 10/02/2010, 29/03/2011, 28/09/2011, 09/08/2012, 26/04/2013, 
07/02/2015, 02/03/2016 & 12/06/2017 
 
The Authorised Share Capital of the Company is Rs. 4000,00,00,000 (Rupees Four 
Thousand Crores Only) divided into 400,00,00,000 (Four Hundred Crores) Equity 
Shares of Rs. 10/- (Rupees Ten Only) each with such ordinary, preferential or 
deferred rights, privileges and other conditions attaching thereto as may be 
provided by the regulations of the Company for the time being in force and 
operation with power to increase or reduce the capital of the Company and to divide 
the shares in the capital for the time being original or increased into different classes 
and to consolidate or sub-divide such Shares and to convert Shares into Stock and 
reconvert the Stock into Shares and to attach to such Shares or Stock such ordinary, 
preferential or deferred rights, privileges and other conditions as may be provided by 
the regulations of the Company for the time being in force and operation. 
 
@ Amended pursuant to approval of the scheme by equity shareholders in Court 
Convened Meeting dated 7 January 2025 and vide Order of Hon’ble National 
Company Law Tribunal, Ahmedabad Bench dated 24 March 2025. 
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We, the several persons whose names and addresses and occupations are hereunder 
subscribed below, are desirous of being formed into a Company in pursuance of this 
Memorandum of Association and we respectively agree to take the number of shares 
in the capital of the Company set opposite to our respective names. 
 
 

Sl. 
No
. 

Name, Address, Description 
and occupation of Subscribers 

No. of equity 
shares taken by 
each subscriber 

Signatures of 
Subscribers 

Signature of witness 
his name, address, 
description & 
occupation 

 
 
 
1. 
 
 
 
 
 
 
 
 
 
2. 
 
 
 
 
 
 
 
 
 
 
 
 

                                           
 
 
Name: Shriram Jagetiya 
S/o: Sh. Shankar lal Jagetiya 
Address: 302, Prathmesh 
Pooja, TPS Road, Borivali 
West, Mumbai – 400092 
 
Occupation: Service 
 
 
 
Name: Anil Chirania 
S/o : Mr. Mahabir Pd. Chirania 
Address: Narayani Mansion, 
100, S. N. Roy Road, Kolkata – 
700038 
 
Occupation: Service 
 
 
 
 
 
Total 

 
 
 

5000 
(Five Thousand) 

 
 
 
 
 
 
 
 

5000 
(Five Thousand) 

 
 
 
 
 
 
 
 
 
 

10000 
(Ten Thousand) 

 
 

 
 
 
Sd/- 
 
 
 
 
 
 
 
 
 
 
Sd/- 
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Place: Mumbai 
 
Date: 19/09/07 
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The Companies Act, 2013 

 

A Company Limited by Shares 

(Incorporated under the Companies Act, 1956) 

  

ARTICLES OF ASSOCIATION 

OF  

ADITYA BIRLA CAPITAL LIMITED 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The following regulations comprised in these Articles of Association were adopted pursuant 

to the resolution passed by the Members at the Extra Ordinary General Meeting of the 

Company held on Wednesday, 29th October, 2014 in substitution for, and to the entire 

exclusion of the earlier regulations comprised in the extant Articles of Association of the 

Company. 
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TABLE ‘F’ EXCLUDED  

1 The regulations contained in Table F in the Schedule I to the Companies 
Act, 2013 shall not apply to the Company, except in so far as the same 
are repeated, contained or expressly made applicable in these Articles 
or by the Act. 

Table ‘F’ not to 
apply 

 INTERPRETATION                                   

2(1) The marginal notes hereto shall not affect the construction hereof in 
these presents, unless there be something in the subject or context 
inconsistent therewith. 

Marginal Notes 
 
 
Interpretation 

2(2) In these regulations- 
 

 a “Act” means the Companies Act, 2013 or any statutory 
modification or re-enactment thereof for the time being in force 
and the term shall be deemed to refer to the applicable section 
thereof which is relatable to the relevant Article in which the 
said term appears in these Articles and any previous Company 
law, so far as may be applicable;  
 

“Act” 

 b “The Article” or “Articles” means these Articles of Association 
of the Company, including the amendments made from time 
to time; 
 

“The Article” or 
“Articles” 

 c “Beneficial Owner” shall have the meaning assigned thereto in 
section 2 of the Depository Act; 
 

“Beneficial 
Owner” 

 d “Board of Directors” or “The Board” means the collective body 
of the Directors of the Company; 

“Board of 
Directors” or 
“The Board” 

 e “Body Corporate’’ or “Corporation” includes a Company 
incorporated outside India but does not include, (1) a Co-
operative Society registered under any law relating to Co-
operative Societies, (2) any other body corporate which the 
Central Government may by notification in the Official Gazette 
specify in that behalf. 

 

“Body 
Corporate” or 
“Corporation” 

 f “Capital” means the capital for the time being raised, or 
authorised to be raised, for the purposes of the Company; 
 

“Capital” 

 g “Chief Executive Officer” or “CEO” means an officer of the 
Company, who has been designated as such by it and who 
shall be subject to the superintendence, control and direction 
of the whole or substantially the whole of the affairs of the 
Company and may include a Director; 

“CEO” 

 h #“The Company” means Aditya Birla Capital Limited; 
 

“The Company” 
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 i “Debenture” includes Debenture stock, bonds or any other 
instrument of a Company evidencing a debt, whether 
constituting a charge on the assets of the Company or not. 
 

“Debenture” 

 j “Debentureholder(s)” or “Securityholder(s)” means the duly 
registered holders from time to time of the debenture(s) or 
security/ies of the Company; 

“Debenture 
holder(s)” or 
Security 
holder(s)”   

 k “Depositories Act” means the Depositories Act, 1996 and shall 
include any statutory modification(s) or re-enactment thereof 
for the time being in force; 
 

“Depositories 
Act”   

 l “Depository” means a Depository as defined in the 
Depositories Act, 1996; 
 

“Depository”   

 m “Director” or “Directors” shall mean a Director appointed to 
the Board of the Company; 
 

“Directors” 

 n “Dividend” includes interim dividend; 
 

“Dividend” 

 o 
 

“Document” include summons, notice, requisition, order, 
other legal process declaration, form, and registers, whether 
issued, sent or kept in pursuance of the Act or these Articles or 
any other law for the time being in force or otherwise, 
maintained on paper or electronic form; 

 

“Documents” 

 p “Executer” or “Administrator” means a person who has 
obtained probate or letters of administration as the case may 
be, from a competent Court; 
 

“Executer” or 
“Administrator” 

 q “Financial Year” shall have the same meaning as defined 
under the Act; 
 

“Financial Year” 

 r “In writing” or “written” means and includes words printed, 
lithographed, represented or reproduced in any mode in a 
visible form and shall include email, and any other form of 
electronic transmission; 
 

“In writing” or 
“written” 

 s “Independent Director” shall mean a Director who fulfils the 
requirements of section 149(6) of the Act and who is 
appointed as an independent Director in accordance with the 
provisions of the Act; 
 

“Independent 
Director” 

# Amended vide Special Resolution passed in the Extra Ordinary General Meeting dated 12th June, 2017.  
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 t “Month” means a calendar month; 
 

“Month” 

 
 

u “The Office” means the Registered Office for the time being of 
the Company; 
 

“The Office” 

 n “Proxy” means an instrument whereby any person is 
authorised to attend the Meeting for a member and to vote in 
the event of poll and also includes attorney duly constituted 
under a power of attorney; 
 

“Proxy” 

 w “The Register” or “Register of Members” means the register of 
members to be kept pursuant to the provisions of the 
Companies Act; 
 

“The Register” 
or “Register of 
Members” 

 x “The Rules” means any rule made pursuant to section 469 of 
the Act or such other provisions pursuant to which the Central 
Government is empowered to make rules and shall include such 
rules as may be amended from time to time. 

 

“The Rules” 

 y “Seal” means the common seal for the time being of the 
Company. 
 

“Seal” 

 z “Shareholder(s)” or “Member(s)” means the duly registered 
holder(s) from time to time of the Share(s) of the Company and 
includes the subscriber(s) to the Memorandum of Association 
of the Company and also every person holding Equity Share(s) 
and/or Preference Share(s) of the Company as also one whose 
name is entered as the Beneficial Owner in the records of the 
Depository. 
 

“Shareholder(s)” 
or “Member(s)”   

 aa “These presents” means and includes the Memorandum and this 
Articles of Association. 
 

“These 
presents” 

2(3) Words importing the singular number only include the plural number 
and vice versa. 
 

Number  
 

2(4) Words importing the masculine gender only include the feminine 
gender. 
 

Gender 

2(5) 
 

Words importing persons include corporations. Persons include 
corporations 

2(6) Unless the context otherwise requires, words or expressions contained 
in these Articles shall bear the same meaning as in the Act or the Rules, 
as the case maybe. 

 

Words or 
expressions 
contained in 
these Articles 
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 SHARE CAPITAL AND VARIATION OF RIGHTS 

 
 

3    The Authorised Share Capital of the Company will be as may be specified  
   under Clause V of the Memorandum of Association of the Company 

Share Capital 

   
4 Subject to the provisions of the Act and these Articles, the shares in the 

capital of the Company shall be under the control of the Directors who 
may issue, allot or otherwise dispose of the same or any of them to such 
persons, in such proportion and on such terms and conditions and either 
at a premium or at par and at such time as they may from time to time 
think fit. 

Shares under 
the 
control of 
Board 

   
5 Except as provided in these Articles, none of the funds of the Company 

shall be employed in the purchase of, or lent on the security of shares of 
the Company and the Company shall not, except as permitted by 
Sections 68 to 70 and other applicable provisions of the   Act, give any 
financial assistance for the purpose of or in connection with any 
purchase of shares in the Company. 

Company’s 
shares not to be 
purchased 

   
6 Subject to the provisions of the Act and these Articles, the Board may 

issue and allot shares in the capital of the Company on payment or part 
payment for any property or assets of any kind whatsoever sold or 
transferred, goods or machinery supplied or for services rendered to the 
Company in the conduct of its business and any shares which may be so 
allotted may be issued as fully paid-up or partly paid-up otherwise than 
for cash, and if so issued, shall be deemed to be fully paid-up or partly 
paid-up shares, as the case may be. 

Directors may 
allot 
shares 
otherwise 
than for cash 

   
7 If the Company shall offer any of its shares to the public for subscription, 

the Directors shall not make any allotment thereof unless the conditions 
specified in the provisions of the Companies Act have been complied 
with.   

Restriction on 
allotment 

 

   
8 The Company may issue the following kinds of shares in accordance with 

these Articles, the Act, the Rules and other applicable laws: 
 

 

 a) 
 
 
 
 
 

b) 

Equity share capital: 
 
(i)   with voting rights; and / or 
(ii) with differential rights as to dividend, voting or otherwise in   

accordance with the Rules; and 
 
Preference share capital 

Kinds of Share 
Capital 
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9 If at any time the share capital is divided into different classes of shares, 
the rights attached to any class (unless otherwise provided by the terms of 
issue of the shares of that class) may, subject to the provisions of the Act, 
and whether or not the Company is being wound up, be varied with the 
consent in writing, of such number of the holders of the issued shares of 
that class, or with the sanction of a resolution passed at a separate 
meeting of the holders of the shares of that class, as prescribed by the Act. 

Variation of 
members’ 
rights 

   
10 To every such separate meeting, the provisions of these Articles relating to 

general meetings shall mutatis mutandis apply. 
Provisions to 
apply mutatis 
mutandis to 
each meeting 

   
11 The rights conferred upon the holders of the shares of any class issued 

with preferred or other rights shall not, unless otherwise expressly 
provided by the terms of issue of the shares of that class, be deemed to be 
varied by the creation or issue of further shares ranking pari passu 
therewith 

Issue of further 
shares not to 
affect 
rights of 
existing 
members 

   
12 The Company shall have power to issue Securities at a premium and shall 

duly comply with the provision of Sections 52 of the said Act 
Issue of 
Securities at a 
Premium 

   
13 Subject to the provisions of the Act, the Board shall have the power to 

issue or re-issue preference shares of one or more classes which are liable 
to be redeemed, or converted to equity shares, on such terms and 
conditions and in such manner as determined by the Board in accordance 
with the Act. 

Power to issue 
Redeemable 
Preference 
shares 

    
14(1) The Board or the Company, as the case may be, may, in accordance with 

the Act and the Rules, issue further shares to – 
 

 

 (a) 
 
 
(b) 
(c) 
 

persons who, at the date of offer, are holders of shares of the 
Company; such offer shall be deemed to include a right exercisable 
by the person concerned to renounce the shares offered to him or 
any of them in favour of any other person; or 
employees under any scheme of employees’ stock option; or 
any persons, whether or not those persons include the persons 
referred to in clause (a) or clause (b) above. 
 

Further issue of 
share capital 

14(2) A further issue of shares may be made in any manner whatsoever as the 
Board may determine including by way of preferential offer or private 
placement, subject to and in accordance with the Act and the Rules. 
 
 

Mode of further 
issue of shares 
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 Subject to the provisions of the Act and the other applicable provisions of 
law, the Company may with the approvals of the Shareholders by a special 
resolution in general meeting issue Sweat Equity Shares in accordance 
with such Rules and Guidelines issued by the Securities And  
Exchange Board of India and/or other competent authorities for the time 
being and further subject to such conditions as may be prescribed in that 
behalf. 

Sweat Equity 
Shares 

 CERTIFICATE  
   

15 Every member shall be entitled to receive within two months after 
allotment or within one month from the date of receipt by the Company 
of the application for the registration of transfer or transmission or within 
such other period as the conditions of issue shall provide to one certificate 
for all the shares registered in his name, without payment of any charges; 
or several certificates, each for one or more of his shares, upon payment 
of such charges as may be fixed by the Board for each certificate after the 
first. 

Member’s right 
to Certificate 

   
16 In respect of any share or shares held jointly by several persons, the 

Company shall not be bound to issue more than one certificate, and 
delivery of a certificate for a share to one of several joint holders shall be 
sufficient delivery to all such holders. 

Joint holders 

   
17 Every certificate shall be under the seal and shall specify the shares to 

which it relates and the amount paid-up thereon. 
Certificate to 
bear the Seal 

   
18 Notwithstanding anything contained in these Articles, the Directors of the 

Company may in their absolute discretion refuse sub-division of share 
certificates or debenture certificates into denominations of less than the 
marketable lots except where such sub-division is required to be made to 
comply with a statutory provision or an order of a competent court of law. 

Right of 
Directors to 
refuse sub-
division 

   
19 Notwithstanding anything contained in these Articles, the Company shall 

be entitled to dematerialise its shares, debentures and other securities 
and to offer any shares, debentures or other Securities proposed to be 
issued by it for subscription in a dematerialised form and on the same 
being done, the Company shall further be entitled to maintain a Register 
of Members/ Debentures/ other Security holders with the details of 
Members/ Debenture holders/ other Security holders holding shares, 
debentures or other Securities both in materialised and dematerialised 
form in any media as permitted by the Act. 

Company 
entitled to 
dematerialise 
its shares, 
debentures and 
other Securities 

   
20 In the case of transfer of shares, debentures or other securities where the 

Company has not issued any certificates and where such shares, 
debentures or other securities are being held in an electronic and fungible 
form, the provisions of the Depositories Act, shall apply. 

Shares, 
Debentures and 
other securities 
held in 
Electronic form 
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21 If any share certificate be worn out, defaced, mutilated or torn or if there 

be no further space on the back for endorsement of transfer, then upon 
production and surrender thereof to the Company, a new certificate may 
be issued in lieu thereof, and if any certificate is lost or destroyed then 
upon proof thereof to the satisfaction of the Company and on execution of 
such indemnity as the Board deems adequate, a new certificate in lieu 
thereof shall be given. Every certificate under this Article shall be issued 
on payment of fees for each certificate as may be prescribed under the Act 
or Rules made thereunder. 

Issue of new 
Certificate in 
place of one 
defaced, lost or 
destroyed 

   
22 Except as required by law, no person shall be recognized by the Company 

as holding any share upon any trust, and the Company shall not be bound 
by, or be compelled in any way to recognize (even when having notice 
thereof) any equitable, contingent, future or partial interest in any share, 
or any interest in any fractional part of a share, or (except only as by these 
Articles or by law otherwise provided) any other rights in respect of any 
share except an absolute right to the entirety thereof in the registered 
holder. 

 

   
23 The provisions of the foregoing Articles relating to issue of certificates 

shall mutatis mutandis apply to issue of certificates for any other securities 
including debentures (except where the Act otherwise requires) of the 
Company. 

Provisions to 
apply to any 
other securities 

   
24(1) (i) 

 
 
 
 
 
 
 
 
 
 

(ii) 
 
 

(iii) 

The Company may at any time pay a commission to any person in 
consideration of his subscribing, or agreeing to subscribe (whether 
absolutely or conditionally) for any shares in or debentures of the 
Company or procuring or agreeing to procure subscription 
(whether absolute or conditional) for any shares in or debentures 
of the Company and the provisions of Section 40 of the said Act 
shall be observed and complied with. Such commission shall not 
exceed the maximum permissible rate as prescribed in the Rules. 
Such commission may be paid in cash or by the allotment of 
Securities. 
 
Company shall not pay any commission to any underwriter on 
securities which are not offered to public for subscription. 
 
The number of shares or debentures which persons have agreed 
to for commission to subscribe absolutely or conditionally is 
disclosed in the manner aforesaid. 

Power to pay 
commission in 
connection with 
securities 
issued 

 
 

  

24(2) 
 

 
 

Nothing in this clause shall affect the power of the Company to pay such 
brokerage as it may consider reasonable. 
 
 

 



26 

 

24(3) 
 
 
 
 

 
24(4) 

A Vendor to, promoter of, other person who receives payment in shares, 
debentures or money from the Company shall have and shall be deemed 
always to have had power to apply any part of the shares, debentures or 
money so received in payment of any commission the payment of which, if 
made directly by the Company, would have been legal under this Articles. 
 
The commission may be paid or satisfied (subject to the provisions of the 
Act and these Articles) in cash or in share, debentures or debenture stock 
of the Company, (whether fully paid or otherwise) or in any combination 
thereof. 
 

 CALLS ON SHARES  
   

25 The Board may, from time to time, make calls upon the members in 
respect of any monies unpaid on their shares (whether on account of the 
nominal value of the shares or by way of premium) and not by the 
conditions of allotment thereof made payable at fixed times. 

Board may 
make 
Calls 

   
26 Each member shall, subject to receiving at least fourteen days’ notice 

specifying the time or times and place of payment, pay to the Company, at 
the time or times and place so specified, the amount called on his shares. 
The Board may from time to time, at its discretion, extend the time fixed 
for payment of any call in respect of one or more members as the Board 
may deem appropriate in the circumstances. 

Notice of Call 

   
27 A call may be revoked or postponed at the discretion of the Board. Revocation or 

postponement 
of call 

   
28 A call shall be deemed to have been made at the time when the resolution 

of the Board authorising the call was passed and may be required to be 
paid by instalments. 

Call to take 
effect 
from date of 
resolution 

   
29 The joint holders of a share shall be jointly and severally liable to pay all 

calls in respect thereof. 
Liability of joint 
holders of 
shares 

30 Save as herein otherwise provided, the Company shall be entitled to treat 
the registered holder of any share as the absolute owner thereof, and 
accordingly shall not, except as ordered by a Court of competent 
jurisdiction, or as by statute required, be bound to recognise any equitable 
or other claim to or interest in such share on the part of any other person. 

Trusts not 
recognised 

   
31 Save as herein  otherwise  provided,   the   Company  shall   be entitled to        

treat the  person whose name appears as the beneficial owner of the  
shares, debentures and other securities in the records of  the Depository 
as the absolute owner thereof as regards receipt of dividends or bonus on 

Beneficial 
owner deemed 
as absolute 
owner 
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shares, interest/premium on debentures and other securities and 
repayment thereof or for service of  notices and all or any other matters 
connected with the Company and accordingly the Company shall not 
(except as ordered by the Court of competent jurisdiction or as by law 
required and except as aforesaid) be  bound  to recognise any benami 
trust  or  equity or equitable, contingent or other claim to or interest in 
such shares, debentures or other securities as the case may be, on the 
part of any other person whether or not it shall have express or implied 
notice thereof. 

   
32 If a sum called in respect of a share is not paid before or on the day 

appointed for payment thereof (the “due date”), the person from whom 
the sum is due shall pay interest thereon from the due date to the time of 
actual payment at such rate as may be fixed by the Board. 

When interest 
on call or 
instalment 
payable 

   
33 The Board shall be at liberty to waive payment of any such interest wholly 

or in part. 
Board may 
waive 
Interest 

   
34 Any sum which by the terms of issue of a share becomes payable on 

allotment or at any fixed date, whether on account of the nominal value of 
the share or by way of premium, shall, for the purposes of these Articles, 
be deemed to be a call duly made and payable on the date on which by 
the terms of issue such sum becomes payable. 

Sums deemed 
to be calls 

   
35 In case of non-payment of such sum, all the relevant provisions of these 

Articles as to payment of interest and expenses, forfeiture or otherwise 
shall apply as if such sum had become payable by virtue of a call duly 
made and notified. 

Effect of non-
payment 
of sums 

    
36 The Board -  

 (a) 
 
 
 

(b) 

may, if it thinks fit, receive from any member willing to advance 
the same, all or any part of the monies uncalled and unpaid upon 
any shares held by him; and 
 

upon all or any of the monies so advanced, may (until the same 
would, but for such advance, become presently payable) pay 
interest at such rate as may be fixed by the Board. 
 

Payment in 
anticipation of 
calls may carry 
interest 

 Nothing contained in this clause shall confer on the member    
  

(a) 
 

(b) 

 
any right to participate in profits or dividends or 
 

any voting rights in respect of the moneys so paid by him until the 
same would, but for such payment, become presently payable by 
him. 
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37 If by the conditions of allotment of any shares, the whole or part of the 
amount of issue price thereof shall be payable by instalments, then every 
such instalment shall, when due, be paid to the Company by the person 
who, for the time being and from time to time, is or shall be the registered 
holder of the share or the legal representative of a deceased registered 
holder. 

Instalments on 
shares to be 
duly paid 

   
38 All calls shall be made on a uniform basis on all shares falling under the 

same class. 
Explanation: Shares of the same nominal value on which different 
amounts have been paid-up shall not be deemed to fall under the same 
class. 

Calls on shares 
of same class to 
be on uniform 
basis 

   
39 On the trial or hearing of any action for the recovery of any money due for 

any call, it shall be sufficient to prove that the name of the member sued 
is entered in the register as the holder, or one of the holders, of the shares 
in respect of which such debt accrued; that the resolution making the call 
is duly recorded in the minute book; and that notice of such call was duly 
given to the member sued, in pursuance of these presents; and it shall not 
be necessary to prove the appointment of Directors who make such call, 
nor any other matters whatsoever, but the proof of the matters aforesaid, 
shall be conclusive evidence of the debt. 

Evidence in 
action for call 

   
40 Neither a judgment nor a decree in favour of the Company for calls or 

other moneys due in respect of any shares nor any part payment or 
satisfaction thereof nor the receipt by the Company of a portion of any 
money which shall from time to time be due from any member in respect 
of any shares either by way of principal or interest nor any indulgence 
granted by the Company in respect of payment of any such money shall 
preclude the forfeiture of such shares as herein provided. 

Partial payment 
not to preclude 
forfeiture 

   
41 The provisions of these Articles relating to calls shall mutatis mutandis 

apply to any other securities including debentures of the Company. 
Provisions as to 
calls to apply 
mutatis 
mutandis 
to debentures, 
etc. 

   
 FORFEITURE AND LIEN  
   

42 If any member fails to pay any call or installment on or before the day 
appointed for the payment of the same, the Directors may at any time 
thereafter, during such time as the call or installment remains unpaid, 
serve a notice on such member requiring him to pay the same, together 
with any interest that may have accrued and all expenses that may have 
been incurred by the Company by reason of such non-payment. 

If call or 
installment not 
paid notice may 
be given 
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43 The notice shall name a day and a place or places on and at which such call 
or installment and such interest and expenses as aforesaid are to be paid.  
The notice shall also state that in the event of non-payment at or before 
the time and at the place appointed the shares in respect of which the call 
was made or installment is payable will be liable to be forfeited. 

Form of Notice 

   
44 If the requisitions of any such notice as aforesaid are not complied with, 

any shares in respect of which such notice has been given may, at any time 
thereafter, before payment of all calls or installments, interest and 
expenses, due in respect thereof, be forfeited by a resolution of the 
Directors to that effect.  Such forfeiture shall include all dividends declared 
in respect of the forfeited shares and not actually paid before the 
forfeiture. 

If notice not 
complied with 
shares may be 
forfeited 

   
45 Any share so forfeited shall be deemed to be the property of the 

Company, and the Directors may sell, re-allot and otherwise dispose of the 
same in such manner as they may think fit. 

Forfeited shares 
to become 
property of the 
Company 

   
46 The Directors may at any time before any shares so forfeited shall have 

been sold, reallotted or otherwise disposed of, annul the forfeiture 
thereof upon such conditions as they may think fit. 

Power to annul 
forfeiture 

   
47 Any member whose shares have been forfeited shall notwithstanding, be 

liable to pay, and shall forthwith pay to the Company, all calls, instalments, 
interest and expenses owing upon or in respect of such shares at the time 
of the forfeiture, together with interest thereon, from the time of 
forfeiture until payment, at such rate as maybe prescribed under the Act 
and the Directors may enforce the payment thereof if they think fit. 

Arrears to be 
paid 
notwithstandin
g forfeiture 

   
48(i) The Company shall have a first and paramount lien—  

 a. 
 
 
 

b. 

on every share (not being a fully paid share), for all monies (whether 
presently payable or not) called, or payable at a fixed time, in respect 
of that share; and 

 
   on all shares (not being fully paid shares) standing registered in the 

name of a single person, for all monies presently payable by him or 
his estate to the Company: 

Prov 
Company’s lien 
on shares 

  Provided that the Board of Directors may at any time declare any share 
to be wholly or in part exempt from the provisions of this clause. 
 

48(ii) The Company’s lien, if any, on a share shall extend to all dividends 
payable and bonuses declared from time to time in respect of such 
shares. 
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 49 For the purpose of enforcing such lien the Board of Directors may sell the 
shares subject thereto in such manner as they think fit but no sale shall be 
made unless a sum in respect of which the lien exists is presently payable 
and until notice in writing of the intention to sell shall have been served 
on such member, his executors or administrators or his committee, 
curator bonis or other legal representatives as the case may be and 
default shall have been made by him or them in the payment of the sum 
payable as aforesaid for fourteen days after the date of such notice. 

As to enforcing 
lien by sale 

   
50 The net proceeds of the sale shall be received by the Company and applied 

in or towards payment of such part of the amount in respect of which the 
lien exists, as is presently payable and the residue, if any, shall be payable 
to such member, his executors or administrators or assigns or his 
committee, curator bonis or other legal representatives as the case may 
be. 

Application of 
proceeds of sale 

   
51 Upon any sale after forfeiture or for enforcing a lien in purported exercise 

of  the powers hereinbefore given the Directors may cause the purchaser’s 
name to be entered in the register in respect of the share sold, and the 
purchaser shall not be  bound to see to the regularity of the proceedings 
or to the application of the purchase money, and after his name has been 
entered in the register in respect of such shares the validity of the sale 
shall not be impeached by any person, and the remedy of any person 
aggrieved by the sale shall be in damages only and against the Company 
exclusively. 
 

Validity of sales 

 TRANSFER AND TRANSMISSION  
    

52 a 
 
 
b 

The instrument of transfer of any share in the Company shall be 
executed by or on behalf of both the transferor and transferee. 
 
The transferor shall be deemed to remain a holder of the share until 
the name of the transferee is entered in the register of members in 
respect thereof. 
 

Instrument of 
transfer to be 
executed by 
transferor and 
transferee 

53 A transfer of the shares or other interest in the Company of a deceased 
member thereof made by his legal representatives shall, although the 
legal representative is not himself a member be as valid as if he had been 
a member at the time of the execution of the instrument of transfer. 

Transfer by 
legal 
representative 

   
54 a An application for registration of a transfer of any share or shares 

may be made either by the transferor or by the transferee. 
 

Application for 
transfer 

 b Where the application is made by the transferor and relates to partly 
paid shares, the transfer shall not be registered, unless the Company 
gives notice of the application to the transferee and the transferee 
has given makes no objection to the transfer within two weeks from 
the date of receipt of the notice. 
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 c For the purpose of sub-clause (b) notice to the transferee shall be 

deemed to have been duly given if it is despatched by pre-paid 
registered post to the transferee at the address given in the 
instrument of transfer, and shall be deemed to have been duly 
delivered at the time at which it would have been delivered in the 
ordinary course of post. 

   
55 The instrument of transfer of any shares shall be in the prescribed form. Form of 

transfer 
   

56 Nothing contained in these Articles shall apply to the transfer of shares, 
debentures or other securities effected by the transferor and the 
transferee, both of whom are entered as beneficial owners in the records 
of the Depository. 
 

Applicability of 
Depositories 
Act 

57 Section 45 of the Act shall not apply to the Securities held with a 
Depository 

Section 45 of 
the Act shall 
not apply 

   
58 Notwithstanding anything in the Act or these Articles to the contrary, 

where Securities are held in a Depository, the records of the beneficial 
ownership may be served by such Depository on the Company by means 
of electronic mode or by delivery of discs. 

 
Electronic mode 
of delivery 

   
59 The Board may, at its absolute and uncontrolled discretion and without 

assigning or being under any obligation to give any reason, decline to 
register or acknowledge any transfer or transmission of shares and in 
particular, may so decline in any case in which the Company has a lien 
upon the shares or any of them or in the case of shares not fully paid-up 
whilst any moneys called or payable at a fixed time in respect of the 
shares desired to be transferred or any of them remain unpaid or unless 
the transferee is approved by the Board. Nothing in Section 56 of the Act 
shall prejudice this power to refuse to register the transfer of or the 
transmission by operation of law of the right to, any shares or interest of a 
member in or debentures of the Company. The registration of a transfer 
shall be conclusive evidence of the approval by the Board of the 
transferee, but so far only as regards the share or shares in respect of 
which the transfer is so registered and not further or otherwise and not so 
as to debar the Board to refuse registration of any further shares applied 
for. If the Board refuses to register the transfer or transmission of any 
shares notice of the refusal shall within two months from the date on 
which the instrument of transfer on intimation of transmission was 
delivered to the Company be sent to the Transferee and the Transferor or 
to the person giving intimation of the transmission, as the case may be. 

Directors may 
decline to 
register a 
transfer 
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60 The Company shall incur no liability or responsibility whatever in 
consequence of its registering or giving effect to any transfer of shares 
made or purporting to be made, by an apparent legal owner thereof (as 
shown or appearing in the Register of Members), to the prejudice of any 
person or persons having or claiming any equitable right, title or interest 
to or in the same shares, notwithstanding that the Company may have had 
notice of such equitable right title or interest or prohibiting registration of 
such transfer and may have entered such notice or referred thereto in any 
book of the Company; and the Company shall not be bound or required to 
regard or attend or give effect to any notice which may be given to it of 
any equitable right, title or interest or be under any liability whatsoever 
for refusing or neglecting so to do, though it may have been entered or 
referred to in some books of the Company; but the Company shall 
nevertheless be at liberty to regard and attend to any such notice and give 
effect thereto, if the Directors shall so think fit. 

The Company 
not liable for 
disregard of any 
notice 
prohibiting 
registration of a 
transfer 

   
61 The Board may decline to recognise any instrument of transfer unless – 

 
 

 a the instrument of transfer is in the form as prescribed in Rules made 
under sub-section (1) of Section 56 of the Act: 
 Directors may 

decline to 
recognise any 
instrument of 
transfer 

 b the instrument of transfer is accompanied by the certificate of the 
Shares to which it relates, and such other evidence as the Board may 
reasonably require to show the right of the transferor to make the 
transfer; and 
 

 c the instrument of transfer is in respect of only one class of Shares. 
   

62 On giving of previous notice of at least seven days or such lesser period in 
accordance with the Act and Rules made thereunder, the registration of 
transfers may be suspended at such times and for such periods as the 
Board may from time to time determine: 
Provided that such registration shall not be suspended for more than 
thirty days at any one time or for more than forty five days in the 
aggregate in any year. 

Transfer of 
shares 
when 
suspended 

   
63 If the Company refuses to register the transfer of any share it shall within 

thirty days from the date on which the instrument of transfer was 
delivered to the Company send notice of refusal to the transferee and 
transferor. 

Notice of 
refusal to be 
given to 
transferor and 
transferee. 
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64 No transfer shall be made to a minor or a person of unsound mind.  
However, transfer of fully paid up shares can be made in the name of a 
minor if he is represented by his lawful guardian. 

No transfer to 
minor etc. 

   
65 All instruments of transfer shall be retained by the Company, but any 

instrument of transfer which the Directors may decline to register shall be 
returned to the person depositing the same. 

When transfers 
to be retained 

   

66 The Directors may, in their discretion, waive the payment of any transfer 
or transmission fee either generally or in any particular case or cases. 

Fee on transfer 

   
67 The Company may, after giving not less than seven days’ (or such period as 

maybe specified by SEBI) previous notice by advertisement in some 
newspaper circulating in the district in which the Registered Office of the 
Company is situate, close the register of members or the register of 
debentureholders or other security holders for any period or periods not 
exceeding in the aggregate forty-five days in each year, but not exceeding 
thirty days at any one time. 

Power to close 
Register of 
Members or 
Debenture-
holders 

   
68 a The provisions of aforesaid Articles shall not apply in respect of any 

dematerialised share, debenture or other security, and the transfer of 
beneficial ownership of dematerialised shares, debentures and other 
securities shall be governed by the provisions of the Depositories Act. 
 

Debenturehold
ers/ Security 
holders in the 
case of 
dematerialised 
shares/debentu
res/ other 
securities 

 b The provisions of the aforesaid Article regarding closure of Register of 
Members and Debentureholders for registration of transfer of shares 
and debentures shall mutatis mutandis apply with respect to the 
registration of the beneficial ownership of the dematerialised shares, 
debentures and other securities of the Company maintained by the 
Depository. 

   
69(1) On the death of a member, the survivor or survivors where the member 

was a joint holder, and his nominee or nominees or legal representatives 
where he was a sole holder, shall be the only persons recognised by the 
Company as having any title to his interest in the shares. 
 

Shares of 
deceased 
shareholders 

69(2) Nothing in clause (1) shall release the estate of a deceased joint holder 
from any liability in respect of any share which had been jointly held by 
him with other persons. 
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70(1) Any person becoming entitled to shares in consequence of the death or 
bankruptcy/insolvency of any member, upon producing such evidence 
that he sustains the character in respect of which he proposes  to act 
under this clause, or of his title, as the Directors think sufficient, may with 
the consent of the Directors (which they shall not be under any obligation 
to give), be registered as a holder in respect of such shares, or to make 
such transfer of the share as the deceased or insolvent member could 
have made.  This clause is hereinafter referred to as “the transmission 
clause”. 
 

Transmission 
clause 

70(2)  The Board shall, in either case, have the same right to decline or                 
suspend registration as it would have had, if the deceased or insolvent 
member had transferred the share before his death or insolvency. 
 

Board’s right 
unaffected 
 

70(3) A person becoming entitled to a share by reason of the death or 
insolvency of the holder shall be entitled to the same dividends and other 
advantages to which he would be entitled if he were the registered holder 
of the share, except that he shall not, before being registered as a member 
in respect of the share, be entitled in respect of it to exercise any right 
conferred by membership in relation to meetings of the Company:  

 
Provided that the Board may, at any time, give notice requiring any such 
person to elect either to be registered himself or to transfer the share, and 
if the notice is not complied with within ninety days, the Board may 
thereafter withhold payment of all dividends, bonuses or other monies 
payable in respect of the share, until the requirements of the notice have 
been complied with. 

Claimant to be 
entitled to 
same 
advantage 

   
71 Notwithstanding anything contained in the aforesaid Articles, every 

holder(s) of shares in or holder(s) of debentures of the Company, holding 
either singly or jointly, may, at any time, nominate a person in the 
prescribed manner to whom the shares and/or the interest of the member 
in the capital of the Company or debentures of the Company shall vest in 
the event of his/her death.  Such member may revoke or vary his/her 
nomination, at any time, by notifying the same to the Company to that 
effect.  Such nomination shall be governed by the provisions of Sections 56 
and 72 of the Act or such other regulations governing the matter from 
time to time. 

Nomination of 
Securities 

   
 ALTERATION OF SHARE CAPITAL  
   

72 The Company in general meeting may, from time to time, increase its 
authorised share capital by the creation of new shares of such amount as 
may be deemed expedient. 
 

Power to 
increase capital 
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73 Subject to the provisions of section 61, the Company may, by ordinary 
resolution: - 
 

Alteration to 
Share Capital 

 a. 
 
 

b. 
 
 

c. 
 
 

d. 
 

consolidate and divide all or any of its share capital into shares of 
larger amount than its existing shares; 
 

convert all or any of its fully paid-up shares into stock, and 
reconvert that stock into fully paid up shares of any denomination; 

 

sub-divide its existing shares or any of them into shares of smaller 
amount than is fixed by the memorandum; 

 

cancel any shares which, at the date of the passing of the 
resolution, have not been taken or agreed to be taken by any 
person. 
 

74 Where shares are converted into stock-  
 a. the holders of stock may transfer the same or any part thereof in the 

same manner as, and subject to the same regulations under which, 
the shares from which the stock arose might before the conversion 
have been transferred, or as near thereto as circumstances admit; 
 

Provided that the Board may, from time to time, fix the minimum 
amount of stock transferable, so, however, that such minimum shall 
not exceed the nominal amount of the shares from which the stock 
arose. 
 

b. the holders of stock shall, according to the amount of stock held by 
them, have the same rights, privileges and advantages as regards 
dividends, voting at meetings of the Company, and other matters, as 
if they held the shares from which the stock arose; but no such 
privilege or advantage (except participation in the dividends and 
profits of the Company and in the assets on winding up) shall be 
conferred by an amount of stock which would not, if existing in 
shares, have conferred that privilege or advantage; 

 
c. such of the regulations of the Company as are applicable to paid-up 

shares shall apply to stock and the words "share" and "shareholder" 
in those regulations shall include "stock" and "stock-holder" 
respectively. 

Conversion of 
shares into 
stock 

   
75 Except so far as otherwise provided by the conditions of issue, or by 

these presents, any capital raised by the creation of new shares shall be 
considered part of the original ordinary capital, and shall be subject to 
the provisions  herein  contained  with  reference  to   the payment of 
calls and instalments, transfer and transmission, forfeiture, lien, voting 
and otherwise. 

How far new 
shares to rank 
with shares in 
original capital 
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76 The Company may, by resolution as prescribed by the Act, reduce in any 

manner and in accordance with the provisions of the Act and the Rules - 
Reduction of 
Capital 

 (a) 
(b) 
(c) 
(d) 

its share capital; and/or 
any capital redemption reserve account; and/or 
any securities premium account; and/or 
any other reserve in the nature of share capital. 

 

   
77 The resolution whereby any share is sub-divided may determine that, as 

between the holders of the shares resulting from such sub-division, one 
or more of such shares shall have some preference or special advantage 
as regards dividend, capital, voting or otherwise over or as compared 
with the others or other. 

Sub division 

   
 CAPITALISATION OF PROFITS  
 

78 
 
a. 

 
The Company in general meeting may, upon the recommendation 
of the Board, resolve – 
 

 

 i.   that it is desirable to capitalise any part of the amount for the 
time being standing to the credit of any of the Company’s 
reserve accounts, or to the credit of the profit and loss 
account, or otherwise available for distribution; and 

 
ii.   that such sum be accordingly set free for distribution in the 

manner specified in clause (b) amongst the members who 
would have been entitled thereto, if distributed by way of 
dividend and in the same proportions. 

 

   
 b. The sum aforesaid shall not be paid in cash but shall be applied, 

subject to the provision contained in clause (c), either in or 
towards- 

 

 i. paying up any amounts for the time being unpaid on any 
shares held by such members respectively; 
 

ii. paying up in full, unissued shares of the Company to be 
allotted and distributed, credited as fully paid-up, to and 
amongst such members in the proportions aforesaid; 

 
iii. partly in the way specified in sub-clause (i) and partly in that 

specified in sub-clause (ii). 

 

   
 c. A securities premium account and a capital redemption reserve 

account may, for the purposes of this regulation, be applied in 
the paying up of unissued shares to be issued to members of the 
Company as fully paid bonus shares. 
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 d. The Board shall give effect to the resolution passed by the 

Company in pursuance of this regulation. 
 

   
79 a. Whenever such a resolution as aforesaid shall have been passed, 

the Board shall 
i. make all appropriations and applications of the undivided 

profits resolved to be capitalised thereby, and all 
allotments and issues of fully paid shares if any; and 
 

ii. generally, do all acts and things required to give effect 
thereto. 

Powers of the 
Board for 
Capitalisation 
of Profits 

   
 b. The Board shall have power- 

 
i. to make such provisions, by the issue of fractional 

certificates or by payment in cash or otherwise as it thinks 
fit, for the case of shares becoming distributable in 
fractions; and 
 

ii. to authorise any person to enter, on behalf of all the 
members entitled thereto, into an agreement with the 
Company providing for the allotment to them respectively, 
credited as fully paid-up, of any further shares to which 
they may be entitled upon such capitalisation, or as the 
case may require, for the payment by the Company on 
their behalf, by the application thereto of their respective 
proportions of profits resolved to be capitalised, of the 
amount or any part of the amounts remaining unpaid on 
their existing shares. 

Board’s power 
to issue 
fractional 
certificates/cou
pons 

   
 c. Any agreement made under such authority shall be effective and 

binding on such members. 
Agreement 
binding on 
members 

  
BUY-BACK OF SHARES 

 

 

80 Notwithstanding anything contained in these Articles but subject to all 
applicable provisions of the Act or any other law for the time being in 
force, the Company may purchase its own shares or other specified 
securities. 

Buy- Back of 
shares 
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 MODIFICATION OF RIGHTS 
 

 

81 a Whenever the capital by reason of the issue of preference shares or 
otherwise is divided into different classes of shares, all or any of the 
rights and privileges attached to each class may be varied, modified, 
commuted, affected, abrogated or dealt with subject to: - 
 

Power to 
modify rights 

  i. the consent of the holders not being less than three-fourths 
of the issued share of the class; or 

 

   
ii. the sanction by a resolution passed at separate meeting of 

the holders of those shares and supported by the votes of 
the holders of not less than three-fourths of those shares. 
 

 

 b This Article is not to derogate from any power the Company would 
have   had if this Article were omitted and the rights of dissentient 
shareholders being holders of not less in the aggregate than ten per 
cent of the issued shares of that class to apply to the Court to have 
the variation or modification cancelled. 

 

   
 BORROWING POWERS 

 
 

82 The Directors may, from time to time, at their discretion, raise or 
borrow, or secure the payment of, any sum or sums of money for the 
purposes of the Company; Provided that the moneys to be borrowed 
together with the moneys already borrowed by the Company  (apart 
from temporary loans obtained from the Company’s bankers in the 
ordinary course of business) shall not at any time except with the 
consent of the Company in general meeting exceed the aggregate of the 
paid-up capital of the Company and its free reserves, that is to say, 
reserves not set part for any specific purpose 

Power to 
borrow 

   
83 The Directors may raise or secure the payment or repayment of such 

sum or sums in such manner and upon such terms and conditions in all 
respects as they think fit and, in particular, by the issue of debentures or 
debenture-stock of the Company charged upon all or any part of the 
property of the Company (both present and future) including its 
uncalled capital for the time being. 

Conditions on 
which money 
may be 
borrowed 

   
84 Debentures, debenture-stock, and other securities may be made 

assignable free from any equities between the Company and the person 
to whom the same may be issued. 

Securities may 
be assignable 
free from 
equities. 
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85 Any debentures, debenture-stock, bonds or other such securities may be 

issued subject to the provisions of the Act and these Articles, at a 
discount, premium or otherwise and may be issued on the condition 
that they shall be convertible into shares of any denomination and with 
any special privileges and conditions as to redemption, surrender, 
drawing, allotment of shares attending (but not voting) at General 
Meetings of the Company, appointment of Directors and otherwise.   
Debentures with the right to conversion into or allotment of shares shall 
be issued only with the consent of the Company in the General Meeting 
by way of a special resolution. 
 

Issue at 
discount, etc. or 
with special 
privileges. 

86 @ Subject to the provisions of these articles and further subject to the 
receipt of the approvals as may be prescribed in this regard, including 
any resolution of the members of the Company as may be required, any 
debentures, debentures-stock or other Securities issued or to be issued/ 
re-issued/consolidated/ early redemption/ carry out such other action 
by the Company shall be under the control of the Board who may issue/ 
reissue/ consolidate/carry out such other action upon such terms and 
conditions (including the granting of a power/right to the Company to 
undertake early redemptions of debentures prior to the maturity of the 
same as well as the granting of a power/right to the Company to re-issue 
any debentures that had been redeemed by the Company) and in such 
manner and for such consideration as the Board may deem fit for the 
benefit of the Company. 

Issue and 
redemption of 
Debentures 

   
 MEETINGS 

 
 

87 The Company shall, in addition to any other meetings, hold a general 
meeting which shall be styled its “annual general meeting” at the 
intervals and in accordance with the provisions of the Act.  

Annual General 
Meeting 

   
88 Every   annual     general   meeting shall be called for a time during 

business hours, on a day that is not a public holiday, and shall be held 
either at the Registered Office of the Company or at some other place 
within the city, town or village in which the Registered Office of the 
Company is situate; and the notices calling the meeting shall specify it  
as the annual general meeting. 

 

  
@ Amended pursuant to approval of the scheme by equity shareholders 
in Court Convened Meeting dated January 7, 2025 and vide Order of 
Hon’ble National Company Law Tribunal, Ahmedabad Bench dated  
24 March 2025. 
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85 Any debentures, debenture-stock, bonds or other such securities may be 

issued subject to the provisions of the Act and these Articles, at a 
discount, premium or otherwise and may be issued on the condition 
that they shall be convertible into shares of any denomination and with 
any special privileges and conditions as to redemption, surrender, 
drawing, allotment of shares attending (but not voting) at General 
Meetings of the Company, appointment of Directors and otherwise.   
Debentures with the right to conversion into or allotment of shares shall 
be issued only with the consent of the Company in the General Meeting 
by way of a special resolution. 
 

Issue at 
discount, etc. or 
with special 
privileges. 

86 @ Subject to the provisions of these articles and further subject to the 
receipt of the approvals as may be prescribed in this regard, including 
any resolution of the members of the Company as may be required, any 
debentures, debentures-stock or other Securities issued or to be issued/ 
re-issued/consolidated/ early redemption/ carry out such other action 
by the Company shall be under the control of the Board who may issue/ 
reissue/ consolidate/carry out such other action upon such terms and 
conditions (including the granting of a power/right to the Company to 
undertake early redemptions of debentures prior to the maturity of the 
same as well as the granting of a power/right to the Company to re-issue 
any debentures that had been redeemed by the Company) and in such 
manner and for such consideration as the Board may deem fit for the 
benefit of the Company. 

Debentures and 
Securities to be 
subject to 
control of 
Board 

   
 MEETINGS 

 
 

87 The Company shall, in addition to any other meetings, hold a general 
meeting which shall be styled its “annual general meeting” at the 
intervals and in accordance with the provisions of the Act.  

Annual General 
Meeting 

   
88 Every   annual     general   meeting shall be called for a time during 

business hours, on a day that is not a public holiday, and shall be held 
either at the Registered Office of the Company or at some other place 
within the city, town or village in which the Registered Office of the 
Company is situate; and the notices calling the meeting shall specify it  
as the annual general meeting. 

 

  
@ Amended pursuant to approval of the scheme by equity shareholders 
in Court Convened Meeting dated January 7, 2025 and vide Order of 
Hon’ble National Company Law Tribunal, Ahmedabad Bench dated  
24 March 2025. 

 

 



41 

 

meeting adjourn the same from time to time and from place to place, 
but no business shall be transacted at any adjourned meeting other 
than the business left unfinished at the meeting from which the 
adjournment took place. 

adjourn general 
meeting 

   
96 In the case of an equality of votes, the Chairman of the meeting shall be 

entitled to a second or casting vote in addition to the vote or votes, to 
which he may be entitled as a member. 

Casting vote 

   
97 The demand of a poll shall not prevent the continuance of meeting for 

the transaction of any business other than the question on which a poll 
has been demanded. 

Business may 
proceed 
notwithstanding 
demand of poll 

98 The Chairman of any meeting shall be the sole judge of the validity of 
every vote tendered at such meeting.   The Chairman present at the 
taking of a poll shall be the sole judge of the validity of every vote 
tendered at such poll. 

 

 

99 i The Company shall cause minutes of the proceedings of every 
general meeting of any class of members or creditors and every 
resolution passed by postal ballot to be prepared and signed in such 
manner as may be prescribed by the Rules and kept by making 
within thirty days of the conclusion of every such meeting 
concerned or passing of resolution by postal ballot entries thereof 
in books kept for that purpose with their pages consecutively 
numbered. 

Minutes of 
proceedings of 
meetings and 
resolutions 
passed 
by postal ballot 

 ii There shall not be included in the minutes any matter which, in the 
opinion of the Chairperson of the meeting – 
(a) is, or could reasonably be regarded, as defamatory of any 

person; or 
(b)  is irrelevant or immaterial to the proceedings; or 
(c)  is detrimental to the interests of the Company. 
 
 

Certain matters 
not to be 
included 
in Minutes 

 iii The Chairperson shall exercise an absolute discretion in regard to 
the inclusion or non-inclusion of any matter in the minutes on the 
grounds specified in the aforesaid clause. 

Discretion of 
Chairperson in 
relation to 
Minutes 

 iv The minutes of the meeting kept in accordance with the provisions 
of the Act shall be evidence of the proceedings recorded therein. 

Minutes to be 
evidence 

    
100 a The books containing the minutes of the proceedings of any 

general meeting of the Company or a resolution passed by postal 
ballot shall: 
 
(i) be kept at the registered office of the Company; and 
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(ii) be open to inspection of any member without charge, during 

11.00 a.m. to 1.00 p.m. on all working days other than 
Saturdays. 

 
 b Any member shall be entitled to be furnished, within the time 

prescribed by the Act, after he has made a request in writing in that 
behalf to the Company and on payment of such fees as may be 
fixed by the Board, with a copy of any minutes referred to in clause 
(1) above: 
 
Provided that a member who has made a request for provision of a 
soft copy of the minutes of any previous general meeting held 
during the period immediately preceding three financial years, shall 
be entitled to be furnished with the same free of cost. 

Members may 
obtain copy of 
minutes 

 

101 The Board, and also any person(s) authorised by it, may take any action 
before the commencement of any general meeting, or any meeting of a 
class of members in the Company, which they may think fit to ensure 
the security of the meeting, the safety of people attending the meeting, 
and the future orderly conduct of the meeting. Any decision made in 
good faith under this Article shall be final, and rights to attend and 
participate in the meeting concerned shall be subject to such decision. 
 

Powers to 
arrange 
security at 
meetings 

102 a The Chairperson may, suo motu, adjourn the meeting from time 
to time and from place to place. 

Chairperson 
may adjourn 
the meeting 

 b No business shall be transacted at any adjourned meeting other 
than the business left unfinished at the meeting from which the 
adjournment took place. 
 

Business at 
adjourned 
meeting 

 c When a meeting is adjourned for thirty days or more, notice of 
the adjourned meeting shall be given as in the case of an original 
meeting. 
 

Notice of 
adjourned 
meeting 

 d Save as aforesaid, and save as provided in the Act, it shall not be 
necessary to give any notice of an adjournment or of the business 
to be transacted at an adjourned meeting. 

Notice of 
adjourned 
meeting not 
required 

    
 VOTES OF MEMBERS  
   

103 a On a show of hands every member present shall have one vote 
and upon a poll every member present in person or by proxy shall 
have one vote for every share held by him. 
 

Votes of 
members. 

 b Where a corporation being a member is present by a proxy, who 
is not a member, such proxy shall be entitled to vote for such 
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corporation on a show of hands. 
 

 c A member may exercise his right to vote by the electronic means 
in accordance with the provisions of the Act and the relevant 
rules made thereunder. 

    
104 Any person entitled under the transmission clause to transfer any shares 

may vote at any general meeting in respect thereof in the same manner 
as if he were the registered holder of such shares, provided that forty-
eight hours at least before the time of holding the meeting or adjourned 
meeting as the case may be, at which he proposes to vote, he shall 
satisfy the Directors of his right to transfer such shares, or the Directors 
shall have previously admitted his right to vote at such meeting in 
respect thereof. 

Votes in respect 
of shares of 
deceased and 
bankrupt 
members 

 

105 
 
In the case of joint holders, the vote of the senior who tenders a vote 
whether in person or by proxy shall be accepted to the exclusion of the 
other joint holders. For this purpose, seniority shall be determined in 
the order in which the names stand in the register of members. 

 
Joint holders 

   
106 A member of unsound mind or in respect of whom an order has been 

made by any Court having jurisdiction in lunacy, may vote, whether on a 
show of hands or on a poll, by his committee or other legal guardian, 
and any such committee or guardian may, on a poll vote by proxy. 
 

Vote of 
members of 
unsound mind 

107 
 
 
 

108 

No member shall be entitled to vote at any general meeting unless all 
calls or other sums presently payable by him in respect of shares in the 
Company have been paid. 
 
No objection shall be raised to the qualification of any votes except at 
the meeting or adjourned meeting at which the vote objected to is given 
or tendered, and every vote not disallowed at such meeting shall be 
valid for all purposes. 
 

 

109 
 

Any such objection made in due time shall be referred to the Chairman 
of the meeting, whose decision shall be final and conclusive 
 

 

110 Votes may be given either personally or by proxy. Proxies 
permitted 

   
111 a Any member of the Company entitled to attend and vote at a 

meeting of the Company shall be entitled to appoint another 
person (whether a member or not) as his proxy to attend and vote 
instead of himself; but a proxy so appointed shall not have any right 
to speak at the meeting;    
 

Proxies 

 b A proxy shall not be entitled to vote except on a poll;  
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 c In every notice calling a meeting of the Company there shall appear 

with reasonable prominence a statement that a member entitled to 
attend, and vote is entitled to appoint a proxy to attend and vote 
instead of himself and that a proxy need not be a member. 

 

    

112 The instrument appointing a proxy and the power of attorney (if any) 
under which it is signed or a notarially certified copy of the power or 
authority shall be deposited at the Registered Office of the Company 
not  less  than  forty-eight  hours  before  the  time  for   holding   the 
meeting or adjourned meeting at which the person named in the 
instrument proposes to vote, or, in the case of a poll, not less than 
twenty-four hours before the time appointed for the taking of the poll, 
and in default the instrument of proxy shall not be treated as valid. 

Proxy to be 
deposited at 
office 

   
113 The instrument appointing a proxy shall: - 

Instrument of 
proxy 
 

 a be in writing; and 
 

 b be signed by the appointer or his attorney duly authorised in 
writing or, if the appointer is a body corporate, be under its seal 
or be signed by an officer or an attorney duly authorised by it. 
 

114 An instrument appointing a proxy shall be in the form prescribed under 
the Companies (Management and Administration) Rules 2014 as in force 
from time to time or a form as near thereto as circumstances admit. 

Form of proxy 
 

   
115 Every member entitled to vote at a meeting of the Company or on any 

resolution to be moved there at shall be entitled during the period 
beginning twenty-four hours before the time fixed for the 
commencement of the meeting and ending with the conclusion of the 
meeting, to inspect the proxies lodged, at any time during the business 
hours of the Company provided not less than three days’ notice in 
writing of the intention so to inspect is given to the Company. 

 

   
116 A vote given in accordance with the terms of an instrument of proxy 

shall be valid notwithstanding the previous death or insanity of the 
principal or the revocation of the proxy or of the authority under which 
the proxy was executed or the transfer of shares in respect of which the 
proxy is given: 
Provided that no intimation in writing of such death, insanity, revocation 
or transfer shall have been received by the Company at its Office before 
the commencement of the meeting or adjourned meeting at which the 
proxy is used. 

When vote by 
proxy valid 
though 
authority 
revoked 

  
DIRECTORS 

 
 

117 The number of Directors of the Company shall not be less than three or 
more than fifteen; provided that the Company may appoint more than 

Number of 
Directors 
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fifteen Directors after, passing a special resolution. 
 

118  First Directors of the Company are: 
1. Mr. Shriram Jagetiya 
2.   Mr. Anil Chirania 

First Directors 

 
119 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
a 
 
 
 
 
 
 
 
 
 
 
 
 
 
b 

 
Any deed for securing loans by the Company from financial 
corporations may be so arranged to provide for the appointment 
from time to time by the lending financial corporation of some 
person or persons to be a Director or Directors of the Company and 
may empower such lending financial corporation from time to time 
to remove and re-appoint any Director so appointed. A Director 
appointed under this Article is herein referred as “Nominee 
Director” and the term “Nominee Director” means any Director for 
time being in office under this Article. The deed aforesaid may 
contain ancillary provisions as may be arranged between the 
Company and the lending corporation and all such provisions shall 
have effect notwithstanding any of the other provisions herein 
contained. 
 

The Board of Directors of the Company shall have no power to 
remove from office the Nominee Director/s.  At the option of the 
Corporation such Nominee Director/s shall not be required to hold 
any share qualification in the Company.  Also, at the option of the 
Corporation such Nominee Director/s shall not be liable to 
retirement by rotation of Directors.  Subject as aforesaid, the 
Nominee Director/s shall be entitled to the same rights and 
privileges and be subject to the same obligations as any other 
Director of the Company. 

Nominee 
Director 

   
120 a The Board of Directors may appoint an Alternate Director to act for 

a Director (hereinafter called “the original Director”) during his 
absence for a period of not less than three months from India.  
Provided that no person shall be appointed as an alternate Director 
for an independent direction unless he is qualified to be appointed 
as an independent Director under the provisions of the Act. 
 

Alternate 
Directors 

 b An Alternate Director appointed under Sub-Article (a) shall vacate 
office if and when the original Director returns to India. 
 

 

 c If the term of office of the original Director is determined before he 
so returns to India any provision for the automatic re-appointment 
of retiring Directors in default of another appointment shall apply 
to the original, and not to the alternate Director. 
 

 

 d The Board shall have such number of Independent Directors s 
required under the Act, the Rules, the Listing Agreement with the 
Stock Exchange and the regulations/guidelines that may be issued 
by SEBI and other authorities from time to time. 
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121 If the office of any Director appointed by the Company in general meeting is 

vacated before his term of office expires in the normal course, the resulting 
casual vacancy may be filled by the Board at a meeting of the Board.  Any 
person so appointed as a Director shall hold office only up to the date 
which the Director in whose place, he is appointed would have held office if 
it had not been vacated. 

Casual Vacancy 

 
 
 
 
 
 
 

122 

 
The Directors shall have power at any time and from time to time to 
appoint any person other than a person who fails to get appointed as a 
Director in a general meeting, as an additional Director provided that the 
total number of the Directors shall not at any time exceed the maximum 
number fixed.  Any Director so appointed shall hold office only of the next 
Annual General Meeting of the Company, or the last date on which the 
annual general meeting should have been held whichever is earlier. 
 

 

123 @ The Debenture Trustee shall have the power to nominate a person as 
Director on the Board of the Company in terms of the Securities and 
Exchange Board of India (Debenture Trustees) Regulations, 1993, at the 
earliest and not later than one month from date of receipt of nomination 
from the debenture trustee or such other date as may be notified by SEBI 
from time to time. A Director appointed under this Article is herein referred 
to as a "Debenture Director" and the term "Debenture Director" means a 
Director for the time being in office under this Article. A Debenture Director 
shall not be bound to hold any qualification shares and shall not be liable to 
retire by rotation or be removed by the Company.  

Nomination of 
Directors by the 
Debenture 
Trustees on the 
Board of the 
Company, in 
case of default 
in payment 

 
 

 
124 The Directors of the Company are not required to hold any share 

qualifications. 
Qualification of 
Directors. 

 
 

 
125 a The fees payable to the Director for attending the meeting of the 

Board or Committee thereof or a General Meeting shall be decided 
by the Board of Directors from time to time within the maximum 
limits of such fees that may be prescribed under the Act or the Rules. 
 

Remuneration 
of Directors 

 b In addition to the remuneration payable as above, the Directors may 
be paid all travelling, hotel and other expenses properly incurred by 
them: - 

i.   in attending and returning from meetings of the Board of 
Directors or any Committee thereof or General Meetings of 
the Company, or 

ii      in connection with the business of the Company. 
  

@ Amended pursuant to approval of the scheme by equity shareholders in 
Court Convened Meeting dated January 7, 2025 and vide Order of Hon’ble 
National Company Law Tribunal, Ahmedabad Bench dated 24 March 2025.  
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126 All cheques, promissory notes, drafts, hundis, bills of exchange and other 

negotiable instruments, and all receipts for monies paid to the Company, 
shall be signed, drawn, accepted, endorsed, or otherwise executed, as the 
case may be, by such person and in such manner as the Board shall from 
time to time by resolution determine. 

Execution of 
negotiable 
instruments 

   
127 1 Subject to the provisions of the Act, the Board shall have power at 

any time, and from time to time, to appoint a person as an additional 
Director, provided the number of the Directors and additional 
Directors together shall not at any time exceed the maximum 
strength fixed for the Board by the Articles. 
 

Appointment 
of additional 
Directors 

 2 Such person shall hold office only up to the date of the next annual 
general meeting of the Company but shall be eligible for appointment 
by the Company as a Director at that meeting subject to the 
provisions of the Act. 

Duration of 
office 
of additional 
Director 

    
128 The continuing Directors may act, notwithstanding any vacancy in its body; 

but, if and so long as their number is reduced below the quorum fixed by 
the Act or by these Articles for a meeting of the Board, the continuing 
Directors or Director may act for the purpose of increasing the number of 
Directors to that fixed for the quorum, or of summoning a general meeting 
of the Company, but for no other purpose. 

Directors may 
act 
notwithstanding 
vacancy. 
 

   
129 The continuing Directors may act notwithstanding any vacancy in the 

Board; but, if and so long as their number is reduced below the quorum 
fixed by the Act for a meeting of the Board, the continuing Directors or 
Director may act for the purpose of increasing the number of Directors to 
that fixed for the quorum, or of summoning a general meeting of the 
Company, but for no other purpose. 

Directors not to 
act when 
number 
falls below 
minimum 

  
ROTATION OF DIRECTORS 

 

   
130 a At the first annual general meeting of the Company and at every 

subsequent annual general meeting, one-third of such of the 
Directors for the time being as are liable to retire by rotation, or if 
their number is not three or a multiple of three, then, the number 
nearest to one-third shall retire from office. 
 

Rotation and 
retirement of 
Directors 

 b The Directors to retire by rotation at every annual general meeting 
shall be those who have been longest in office since their last 
appointment, but as between persons who became Directors on 
the same day, those who are to retire shall, in default of and subject 
to any agreement among themselves, be determined by lot. 
 

 

 c At the annual general meeting at which a Director retires as  
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aforesaid, the Company may fill up the vacancy appointing the 
retiring Director or some other person thereto. 
 

 d If the place of the retiring Director is not so filled up and the 
meeting has not expressly resolved not to fill the vacancy, the 
meeting shall stand adjourned till the same day in the next week, at 
the same time and place, or if that day is a public holiday,  till  the  
next  succeeding  day  which is  not a public holiday, at the same 
time and place, and if at the adjourned meeting also, the place of 
the retiring Director is not filled up and that meeting also has not 
expressly resolved not to fill the vacancy, the retiring Director shall 
be deemed to have been re-appointed at the adjourned meeting, 
unless : 
i.   at the meeting or at the previous meeting a resolution for the re-
appointment of such Director has been put to the meeting and lost; 
ii     the retiring Director has, by a notice in writing addressed to the 
Company or its Board of Directors expressed his unwillingness to be 
so re-appointed; 
iii    he is not qualified or is disqualified for appointment; 
iv.  a resolution, whether special or ordinary, is required for his 
appointment or re-appointment, in virtue of any provisions of the 
Companies Act; 
v.  The proviso to the aforesaid sub-clause (b) or sub-clause (c) is 
applicable to the case. 

 

    
131 a At every annual general meeting of the Company a motion shall not 

be made for the appointment of two or more persons as Directors 
of the Company by a single resolution, unless a resolution that it 
shall be so made has been first agreed to by the meeting without 
any vote being cast against it. 

Appointment of  
Director to be 
voted on 
individually 

 b A resolution moved in contravention of sub-clause (a) of this Article 
shall be void whether or not objection was taken at the time to its 
being so moved; Provided that where a resolution so moved is 
passed; no provision for the automatic re-appointment of retiring 
Directors in default of another appointment shall apply. 

 

 c For the purpose of this Article, a motion for approving a person’s 
appointment or for nominating a person for appointment as a 
Director shall be treated as a motion for his appointment. 

   
132 A person who is not retiring Director shall, subject to the provisions of the 

Companies Act be eligible for appointment to the office of Director at any 
general meeting, if he or some member intending to propose him has, not 
less than fourteen days before the meeting, left at the office of the 
Company a notice in writing under his hand signifying his candidature for 
the office of Director or the intention of such member to propose him as a 
candidate for that office as the case may be along with a deposit of  one 
lakh rupees or such higher amount as may for the time being be 

Right of person 
other than 
retiring 
Directors to 
stand for 
Directorship 
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prescribed under the Act,  which shall be refunded to such person or, as 
the case may be, to such member, if the person succeeds in getting 
elected as a Director. 

   
133 a The Company may by ordinary resolution remove a Director before 

the expiry of his period of office. 
 

Removal of 
Directors 

 b Special notice shall be required of any resolution to remove a 
Director under this Article or to appoint somebody instead of a 
Director so removed at the meeting at which he is removed. 
 

 c On   receipt   of notice of a resolution to remove a Director under 
this Article, the Company shall forthwith send a copy thereof to the 
Director concerned, and the Director (whether or not he is a 
member of the Company) shall be entitled to be heard on the 
resolution at the meeting. 
 

 d Where notice is given of a resolution to remove a Director under 
this Article and the Director concerned makes with respect thereto 
representations in writing to the Company (not exceeding a 
reasonable length) and requests their notification to members of 
the Company, the Company shall, if time permits it to do so. 
 
 

 i. in any notice of the resolution given to members of the 
Company, state the fact of the representations having been 
made; and 

ii. send a copy of the representations to every member of the 
Company to whom notice of the meeting is sent (whether 
before or after receipt of the representations by the 
Company) and if a copy of the representations is not sent as 
aforesaid due to insufficient time  or  for the Company’s 
default, the Director may (without prejudice to his right to be 
heard orally) require that the representations shall be read 
out at the meeting; Provided that copies of the 
representations need not be sent out and the representations 
need not be read out at the meeting if, on the application 
either of the Company or of any other person who claims to 
be aggrieved, the court or the (Tribunal,  upon the same being 
constituted) is satisfied that the rights conferred by this sub-
clause are being abused to secure needless publicity for 
defamatory matter. 

 

  

 e A vacancy created by the removal of a Director under this Article 
may, if he had been appointed by the Company in general meeting 
or by the Board, be filled by the appointment of another Director in 
his stead by the meeting at which he is removed, provided special 
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notice of the intended appointment was given under sub-clause (b) 
of this Article.  A Director so appointed shall hold office until the 
date upto which his predecessor would have held office if he had 
not been removed as aforesaid. 
 

 f If the vacancy is not filled under sub-clause (e) of this Article it may 
be filled as a casual vacancy in accordance with the provisions of 
the Act provided that the Director who is removed from office shall 
not be re-appointed as a Director by the Board of Directors. 
 

 

134 A Director may contract with the Company to the extent and as 
permissible in the Act. 

Director may 
contract with 
the Company 

   
135 A Director may become a Director of any Company promoted by the 

Company or in which it may be interested as a vendor, shareholder or 
otherwise, and, subject to the provisions of the Act and these Articles, no 
such Director shall be accountable for any benefit received as Director or 
Shareholder of such Company. 
 

Director may be 
Directors of any 
Company 
promoted by 
the Company 

   
136 A Director may hold a place of profit or office to the extent and as 

permissible under the Act. 
Holding of place 
of profit 

   
 PROCEEDINGS OF DIRECTORS  

   
137 a The Directors may meet together for the conduct of business 

adjourn and otherwise regulate their meetings and proceedings 
as they think fit. The participation of Directors in a meeting of the 
Board may be either in person or through video conferring or 
audio-visual means or teleconferencing, as may be prescribed by 
the Rules. 
 

Proceedings of 
Directors 

 b A meeting of the Board of Directors shall be held at least once in 
every three calendar months. 
 

 
 
 
 
Meeting 
through video 
conferencing 

 
 
 
 

138 

c The Chairman or any Director with the previous consent of the 
Chairman may, and the Secretary on the instructions of the 
Chairman shall at any time summon a meeting of the Board. 
 
The Board of Directors shall be entitled to hold its meeting through 
video conferencing or other permitted means, and in conducting 
the Board meetings through such video conferencing or other 
permitted means the procedures and the precautions as laid down 
in the relevant Rules shall be adhered to. 
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139 Notice of every meeting of the Board of Directors of the Company shall be 
given in writing to every Director for the time being in India, and at his 
usual address in India to every other Director. 
 

Notice of 
Meetings 
 

140 The quorum for a meeting of the Board of Directors of the Company shall 
be one-third of its total strength (any fraction contained in that one-third 
being rounded off as one), or two Directors, whichever is higher.  Provided 
that where at any meeting the number of interested Directors exceeds or 
is equal to two-third of the total strength, the number of the remaining 
Directors, that is to say, the number of the Directors who are not 
interested, shall be the quorum during such time. 
 

Quorum for 
meetings 
 

 For the purpose of the sub-clause: - 
 
i    “total strength” shall not include the number of the Directors, if any, 

whose places may be vacant at the time; 
 
ii    “interested Director”  means     any     Director whose presence cannot, 

by reason Section 184  or any other provisions in the  Act, cannot 
participate in a meeting  of the Board. 

 

    
141 Save as otherwise expressly provided in the Act, questions arising at any 

meeting of the Board shall be decided by a majority of votes and in case of 
an equality of votes, the Chairman of the Board, if any, shall have a second 
or casting vote. 

 

   
142 If a meeting of the Board could not be held for want of quorum, then 

unless the Directors present at such meeting otherwise decide, the 
meeting shall automatically stand adjourned till the same day in the next 
week, at the same time and place, or if that day is a public holiday, till the 
next succeeding day which is not a public holiday at the same time and 
place. 

Procedure 
where meeting 
adjourned for 
want of quorum 

    
143 a The Directors may, from time to time, elect a Chairman and a Vice-

Chairman to preside at their meetings and to exercise the powers 
and perform the duties ordinarily vested in a Chairman. 
 

Chairman and 
Vice-Chairman 
of the Board of 
Directors 

 b All meetings of the Directors shall be presided over by the 
Chairman, if present, but if at any meeting of the Directors, the 
Chairman be not present at the time appointed for holding the 
same, the Vice Chairman, if any and if present, shall preside and if 
he be not present at such time, then in that case, the Directors shall 
choose one of the Directors then present to preside at the meeting. 
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144 The same individual may, at the same time, be appointed as the 
Chairperson of the Company as well as the Managing Director or Chief 
Executive Officer of the Company, subject to section 203 of the Act. 

Same individual 
may be 
Chairman and 
Managing 
Director/ CEO 

145 Save as otherwise expressly provided in the Act, a resolution in writing, 
signed, whether manually or by secure electronic mode, by a majority of 
the members of the Board or of a Committee thereof, for the time being 
entitled to receive notice of a meeting of the Board or Committee, shall be 
valid and effective as if it had been passed at a meeting of the Board or 
Committee, duly convened and held. 

Passing of 
resolution by 
circulation 

   
146 a The Board may, subject to the provisions of the Companies Act   and   

these   Articles   delegate   any of   its   powers   to committees 
consisting of such member or members of its body as it thinks fit. 
 

Committee of 
Directors 

 b Any committee so formed shall, in the exercise of the powers so 
delegated, confirm to any regulations that may be imposed on it by 
the Board. 
 

 c The Board shall form all such committees as are required to be 
constituted under the Act or the Rules 

    
147 a Unless the Board at the time of the constitution of the committee, 

has appointed the Chairman if the committee, the members of a 
committee may elect a Chairman of its meetings. 

Chairman of 
Committee. 

  
   b 

 
If no such Chairman is elected, or if at any meeting the Chairman is 
not present within five minutes after the time appointed for holding 
the meeting, the members present may choose one of their 
members to be Chairman of the meeting. 

 

    
148 a Subject to applicable provisions of the Act and the Rules a 

committee may meet and adjourn as it thinks proper 
 

 

 b Questions arising at any meeting of a committee shall be 
determined by a majority of votes of the members present, and in 
case of an equality of votes, the Chairman shall have a second or 
casting vote 

 

    
149 a Subject to the provisions of the Companies Act and these Articles, 

the Board of Directors of the Company shall be entitled to exercise 
all such powers and to do all such acts and things as the Company is 
authorised to exercise and do:   
 
Provided that the Board shall not exercise any power or do any act 
or thing which is directed or required whether by the Act or the 
Rules or by the Memorandum and Articles of Association of the 

General Powers 
of the Board. 
 



53 

 

Company or otherwise, to be exercised or done by the Company in 
general meeting: Provided further that in exercising any such power 
or doing any such act or thing, the Board shall be subject to the 
provisions contained in that behalf in the  Act, or in the 
Memorandum & Articles of Association of the Company, or in any 
Rules or regulations not inconsistent therewith and duly made 
thereunder, including regulations made by the Company in General 
Meeting. 
 

 b No regulations made by the Company in general meeting shall 
invalidate any prior act of the Board which would have been valid if 
that regulation had not been made. 

    
150 The Directors shall cause to be kept and maintained all such registers and 

returns as are required under the Act and/or the Rules. 
Registers and 
returns. 

   
 POWERS OF BOARD  
   

151 The management of the business of the Company shall be vested in the 
Board and the Board may exercise all such powers, and do all such acts 
and things, as the Company is by the memorandum of association or 
otherwise authorized to exercise and do, and, not hereby or by the statute 
or otherwise directed or required to be exercised or done by the Company 
in general meeting but subject nevertheless to the provisions of the Act 
and other laws and of the memorandum of association and these Articles 
and to any regulations, not being inconsistent with the memorandum of 
association and these Articles or the Act, from time to time made by the 
Company in general meeting provided that no such regulation shall 
invalidate any prior act of the Board which would have been valid if such 
regulation had not been made. Without affecting the generality of the 
foregoing, it is hereby expressly declared that the Board  shall have the 
following powers :- 
 

Powers of 
Directors 

 a To have an official seal for use abroad. 
 

 

 b To keep a foreign register in accordance with the provisions of the 
Companies Act. 
 

 

 c To purchase or otherwise acquire for the Company any property, 
rights or privileges, which the Company is authorised to acquire at 
such price, and generally on such terms and conditions, as they may 
think fit. 
 

To acquire 
property. 

 d At their discretion to pay for any property, rights or privileges 
acquired by, or services rendered to the Company, either wholly or 
partially in cash or in shares, bonds, debentures or other securities of 
the Company, and such shares may be issued either as fully paid up 
or with such amount credited as paid up thereon as may be agreed 

To pay for 
property in 
debentures etc. 
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upon; and any such bonds, debentures  or  other  securities   may  be  
either specifically charged upon all or any part of the property of the 
Company including its uncalled capital or not so charged. 
 

 e To secure the fulfilment of any contracts or engagement entered into 
by the Company by mortgage or charge of all or any of the property 
of the Company and its uncalled capital for the time being or in such 
other manner as they may think fit. 
 

To secure 
contracts by 
mortgage. 

 f To appoint and at their discretion remove or suspend such managers, 
secretaries, officers, clerks, agents and servants for permanent, 
temporary or special services, as they may from time to time think fit 
and to determine their powers and duties and fix their salaries or 
emoluments and to require security in such instances and for such 
amounts as they may think fit. 
 

To appoint 
managers etc. 

 g To accept from any member, on such terms and conditions as shall 
be agreed a surrender of his shares or any part thereof. 

To accept 
surrenders of 
shares. 

 h To appoint any person or persons (whether incorporated or not) to 
accept and hold in trust for the Company any property belonging to 
the Company or in which it is interested or for any other purposes, 
and to execute and do all such deeds and things as may be requisite 
in relation to any such trust, and to provide for the remuneration of 
such trustee or trustees. 

To appoint 
trustees. 

  
i 

 
To institute, conduct, defend, compound or abandon any legal 
proceedings by or against the Company, or its officers, or otherwise 
concerning the affairs of the Company, and also to compound and 
allow time for payment or satisfaction of any debts due and of any 
claims or demands by or against the Company. 
 

 
To bring and 
defend actions 
etc. 

 j To refer any claims or demands by or against the Company to 
arbitration and observe and perform the awards. 
 

To refer to 
arbitration. 

 k To make and give receipts, releases and other discharges for money 
payable to the Company, and for the claims and demands of the 
Company. 
 

To give receipts. 

 l To determine who shall be entitled to sign on the Company’s behalf 
bills, notes, receipts, acceptances, endorsements, cheques, releases, 
contracts and documents. 
 

To authorise 
acceptances. 

 m From time to time to provide for the management of the affairs of 
the Company outside Mumbai in such manner as they may think fit, 
and in particular to appoint any persons to be the attorneys or agents 
of the Company with such powers (including power to sub-delegate) 
and upon such terms as may be thought fit. 

To appoint 
attorneys. 
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 n To invest and deal with any of the monies of the Company not 

immediately required for the purposes thereof upon such securities 
(not being shares in this Company) and in such manner as they may 
think fit and from time to time vary or realise such investments. 
 

To invest 
moneys. 

 o To execute in the name and on behalf of the Company in favour of 
any Director or other person who may incur or be about to incur any 
personal liability for the benefit of the Company such mortgages of 
the Company’s property (present and future) as they think fit and any 
such mortgage may contain a power of sale and such other powers, 
covenants and provisions as shall be agreed on. 
 

To give security 
by way of 
indemnity. 

 p To give any person employed by the Company a commission on the 
profits of any particular business or transaction, or a share in the 
general profits of the Company, and such commission or share of 
profits, shall be treated as part of the working expenses of the 
Company. 
 

To give 
commission. 

 q Before recommending any divided, to set aside out of the profits of 
the Company, such sums as they think proper as a reserve fund to 
meet contingencies or for equalising dividends, or for special 
dividends or for repairing, improving and maintaining any of the 
property of the Company, and for such other purposes as the 
Directors shall in their absolute discretion think conducive to the 
interest of the Company; and to invest the several sums so set aside 
upon such investments (other than shares of the Company) as they 
may think fit, and from time to time to deal with and vary such 
investments and to dispose of all or any part thereof for the benefit 
of the Company and to divide the reserve fund into special funds as 
they think fit with full power to employ the assets constituting the 
reserve fund in the business of the Company, and that without being 
bound to keep the same separate from the other assets. 
 

To establish 
reserve fund. 

 r To enter into all such negotiations and contracts, and rescind and 
vary all such contracts, and execute and do all such acts, deeds and 
things in the name and on behalf of the Company as they may 
consider expedient for or in relation to any of the matters aforesaid 
or otherwise for the purposes of the Company. 
 

May make 
contracts. 

 s To exercise all such other powers as the Board is entitled to do under 
the Act. 

 

    
152 a When the Company has issued shares the Directors shall have the 

power to make compensation, by a cash payment out of the 
Company’s funds for any loss arising from a transfer of any such 
shares in pursuance of a forged transfer or of a transfer under a 

Forged Transfer. 
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forged power of attorney, whether the person receiving such 
compensation, or any person through whom he claims, has or has 
not paid any fee, or otherwise contributed to any fund out of which 
the compensation is to be paid. 
 

 b The Directors, by fees or otherwise, are hereby empowered to 
provide a fund to meet claims for compensation, and to raise the 
amount by mortgages and to impose such reasonable restrictions on 
the transfer of shares or with respect to powers of attorney for the 
transfer thereof, as they may consider requisite for guarding against 
losses arising from forgery. 
 

 c This clause will not be deemed as imposing upon the Company or the 
Directors any obligation to pay. 

    
  CHIEF EXECUTIVE OFFICER, MANAGER, ETC. 

 
 

153 a Subject to the provisions of the Act and the Rules, a chief executive 
officer, manager, Company secretary and chief financial officer may 
be appointed by the Board for such term, at such remuneration and 
upon such conditions as it may think fit; and any chief executive 
officer, manager, Company secretary and chief officer so appointed 
may be removed by means of a resolution of the Board; the Board 
may appoint one or more chief executive officers for its multiple 
businesses. 
 

 

 b A Director may be appointed as chief executive officer, manager, 
Company secretary or chief financial officer. 

 

    
 MANAGING DIRECTOR  
   

154 a Subject to the provisions of the Companies Act, the Directors may 
from time to time appoint one or more of their body to be the 
Managing Director and/or Whole time Director of the Company, in 
accordance with the provisions of the Act and the Rules. 

Managing 
Director. 

 b A Managing Director and/or Whole time Director so appointed shall 
exercise the powers and authorities conferred upon him by an 
agreement entered into between him and the Company and/or by a 
Resolution of the Board and be subject to the obligations and 
restrictions imposed upon him thereby or by the Act. 

 

    

 SEAL  
   

155 a The Board shall provide for the safe custody of the Seal. 

The Seal, its 
custody and 
use. 

 b The seal of the Company shall not be affixed to any instrument 
except by the authority of a resolution of the Board or a Committee 
of the Board authorised by it in that behalf and except in the 
presence of: 
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At least one Director and the Secretary or such other person as the 
Board may appoint for the purpose who shall sign every instrument 
to which the Seal of the Company is so affixed in their presence. 

OR 
At least two Authorised Officers of the Company authorised in that 
behalf and such Authorised Officers shall sign every instrument to 
which the seal of the Company is so affixed in their presence. 

    

  DIVIDENDS  
156 a Subject to the rights of persons, if any, entitled to shares with special 

rights as to dividend, all dividends shall be declared and paid 
according to the amounts paid or credited as paid on the shares in 
respect whereof the dividend is paid, but if and so long as nothing is 
paid upon any of the shares in the Company, dividends may be 
declared and paid according to the amounts of the shares. 
 

Dividends 
 b No amount paid or credited as paid on a share in advance of call shall 

be treated for the purposes of this clause as paid on the share. 
 

 c All dividends shall be apportioned and paid proportionately to the 
amounts paid or credited as paid on the shares during any portion or 
portions of the period in respect of which the dividend is paid; but if 
any share is issued on terms providing that it shall rank for dividend 
as from a particular date, such share shall rank for dividend 
accordingly. 

    
157 The Company in general meeting may declare a dividend to be paid to the 

members according to their rights and interests in the profits and may fix 
the time for payment. 

Declaration of 
dividends. 

   
158 No larger dividend shall be declared than is recommended by the 

Directors but the Company in general meeting may declare a smaller 
dividend. 

Restriction on 
amount of 
dividend. 

   
159 The declaration of the Directors as to the amount of the net profits of the 

Company shall be conclusive. 
What is to be 
deemed net 
profits 

   
160 Subject to the provisions of Section 123 (3) of the Act, the Directors may 

from time to time pay to the members such interim dividends as in their 
judgment the position of the Company justifies. 

Interim 
dividend. 

   
161 The Directors may retain any dividends on which the Company has a lien 

and may apply the same in or towards the satisfaction of the debts, 
liabilities or engagements in respect of which lien exists. 

Debts may be 
deducted. 
 

   
162 Any general meeting declaring a dividend may make a call on the 

members of such amount as the meeting fixes, but so that the call on each 
Dividend and 
call together  
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member shall not exceed the dividend payable to him, and so that the call 
be made payable at the same time as the dividend, and dividend may, if 
so arranged between the Company and the member, be set off against 
the call.  The making of a call under this clause shall be deemed ordinary 
business of an ordinary general meeting which declares a dividend. 

Set off allowed 

   
163 A general meeting may resolve that any surplus moneys arising from the 

realisation of any capital assets of the Company or any investments 
representing the same, or any other undistributed profits of the Company 
not to charge for income tax, be distributed among the members on the 
footing that they receive the same as capital. 

 

   
164 The Directors may retain the dividends payable upon shares in respect of 

which any person is under the Transmission Clause entitled to become a 
member, or which any person under that clause is entitled to transfer 
until such person shall become a member in respect thereof or shall duly 
transfer the same. 

Retention in 
certain cases. 

   
165 Any one of several persons who are registered as joint holders of any 

share, may give effectual receipts for all dividends and payments on 
account of dividends in respect of such share. 

Dividend to 
joint holders. 

 

166 Unless otherwise directed, any dividend may be paid by cheque or 
warrant sent through the post to the registered address of the member or 
persons entitled or in the case of joint holders, to the registered address 
of that one whose name stands first on the register in respect of the joint 
holding; and every cheque or warrant so sent shall be made payable to 
the order of the person to whom it is sent.  The Company shall not be 
responsible or liable for any cheque or warrant lost in transmission or for 
any dividend lost to the member or person entitled thereto by the forged 
endorsement of any cheque or warrant or the fraudulent recovery thereof 
by any other means. 

Payment by 
post. 

   
 ACCOUNTS 

 
 

167 a The Board of Directors shall cause to be kept proper books of accounts 
at the registered office of the Company or at such other place in India 
as they think fit with respect to: - 
 

i.    all sums of money received and expended by the Company and the 
matters in respect of which the receipt and expenditure take 
place; 

ii.    all sales and purchases of goods by the Company; 
iii.   the assets and liabilities of the Company. 

 

Books to be 
kept by 
Company. 

 b Where the Company has a branch office, whether in or outside India, 
the Company shall be deemed to have complied with the provisions of 
clause (a) if proper books of account relating to the transaction 
effected at the branch office are kept at that office and proper 
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summarised returns, made up to dates at intervals of not more than 
three months, are sent by the branch office to the Company at its 
registered office or the other place referred to in clause (a). 
 

 c The books of accounts shall be open to inspection by any Director 
during business hours. 

 

    

 AUDIT 
 

 

168 Auditors shall be appointed, and their rights, obligations and duties 
regulated in accordance with the provisions of the Act and the applicable 
Rules. 

Auditors 

 NOTICES 
 

 

169 a A document or notice may be served by the Company on any 
member in the manner provided in Section 20(2) of the Act.   
 

Service of 
documents on 
members by 
Company 

 b A document or notice advertised in a newspaper circulating in the 
neighbourhood of the registered office of the Company shall be 
deemed to be duly served on the day in which the advertisement 
appears to every member of the Company who has no registered 
address in India and has not supplied to the Company an address 
within India for the giving of notices to him. 
 

 c A document or notice may be served by the Company on the joint 
holders of a share by serving it on the joint holder named first in the 
register in respect of the share. 
 

 

 d A document or notice may be served by the Company on the persons 
entitled to a share in consequence of the death or insolvency of a 
member by sending it through the post in a prepaid letter addressed 
to them by name, or by the title of representatives of the deceased 
or assignees of the insolvent, or by any like description, at the 
address, if any, in India supplied for the purpose by the person 
claiming to be so entitled or until such an address has been so 
supplied, by serving the document or notice in any manner in which 
it might have been served if the death or insolvency had not 
occurred. 
 

 

 e 
 

 
f 

The signature to any document or notices to be given by the 
Company may be written or printed. 
 

It shall be imperative on every member to notify to the Company for 
registration of his place of address in India and if he has no registered 
address within India to supply to the Company an address within 
India for giving of notices to him. A member may notify his email 
address if any, to which the notices and other documents of the 
Company shall be served on him by electronic mode. The Company’s 
obligation shall be satisfied when it transmits the email and the 
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Company shall not be responsible for failure in transmission beyond 
its control. 

   
 WINDING UP 

 
 

170 a If the Company shall be wound up, the liquidator, may with the 
sanction of a special resolution of the Company and any other 
sanction required by the Act, divide amongst the members in specie 
or kind the whole or any part of the assets of the Company, whether 
they shall consist of property of the same kind or not. 
 

Distribution of 
assets in specie. 

 b For the purpose aforesaid, the liquidator may set such value as he 
deems fair upon any property to be divided as aforesaid and may 
determine how such division shall be carried out as between the 
members or different classes of members. 
 

 

 c The liquidator may, with the like sanction, vest the whole or any part 
of such assets in trustees upon such trusts for the benefit of the 
contributories as the liquidator, with the like sanction shall think fit, 
but so that no member shall be compelled to accept any shares or 
other securities whereon there is any liability. 

 

    
 INDEMNITY 

 
 

171 Subject to the provisions of the Companies Act, every Director, Manager, 
Managing Director, Auditor, Secretary and other officer or servants of the 
Company shall be indemnified by the Company against, and it shall be  the 
duty of the Directors out of the funds of the Company to pay all cost, 
losses and expenses which any such officer or servant may incur or 
become liable to by reason of any contract entered into, or act or thing 
done by him as such officer or servant, or in any way in the discharge of 
his duties, and the amount for which such indemnity is provided shall 
immediately attach as a lien on the property of the Company, and have 
priority as between the members over all other claims. 

 

Indemnity 

172 Subject  to the provisions of the Companies Act, no Director, auditor or 
other officer of the Company shall be liable for the acts, receipts, neglects 
or defaults or any other Director or Officer, or for joining in any receipt or 
other act for conformity or for any loss or expense happening  to  the  
Company  through the  insufficiency  or  deficiency of title to any property 
acquired by order of the Directors for  or  on  behalf  of  the  Company,    
or  for  the  insufficiency  or deficiency of any security in or upon which 
any of the moneys of the Company shall be invested, or for any loss or 
damage arising from the bankruptcy, insolvency or tortious act of any 
person with whom any moneys, securities or effects shall be  deposited or 
for any loss occasioned by any error of judgement, omission, default or 
oversight on his part or for any other loss, damage or misfortune 

Individual 

responsibility of 

Directors. 
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whatever, which shall happen in relation to the execution of the duties of 
his office or in relation thereto unless the same happen through his own 
dishonesty. 
 

173 An Independent Director, and a Non-Executive Director not being a 
promoter or a Key Managerial Personnel, shall be liable only in respect of 
acts of omission or commission, by the Company which had occurred with 
his knowledge, attributable through Board processes, and with his 
consent or connivance or where he has not acted diligently. 
 

 

 SECRECY CLAUSE  

174 Subject to the provisions of the Act, no member shall be entitled to 
require discovery of any information respecting any detail of the 
Company’s trading or any matter in the nature of a trade secret, mystery 
of trade or secret process which may relate to the conduct of the business 
of the Company and which in the opinion of the Board of Directors it may 
be inexpedient in the interest of the Company to communicate to the 
public. 
 

Secrecy clause. 

 

 GENERAL POWER 
 

 

175 Wherever in the Act, it has been provided that the Company shall have 
any right, privilege or authority or that the Company could carry out any 
transaction only if the Company is so authorized by its articles, then and in 
that case this Article authorizes and empowers the Company to have such 
rights, privileges or authorities and to carry out such transactions as have 
been permitted by the Act, without there being any specific Article in that 
behalf herein provided. 

 

 



62 

 

We, the several persons whose names and addresses and occupations are hereunder 
subscribed below, are desirous of being formed into a Company in pursuance of this Articles 
of Association. 

Sl. 
No. 

Name, Address, Description and 
occupation of Subscribers 

Signatures of 
Subscribers 

Signatures of witness  
or witnesses his name, 
address, description   
and occupation 

 

   

  1. 

 

 

 

 

 

 

 

 

 

 2. 

 
 
Name: Shriram Jagetiya 
S/o:  Sh. Shankar Lal Jagetiya 
Address: 302, Prathmesh Pooja, 
TPS Road, Borivali West, 
Mumbai – 400092 
 
Occupation: Service 
 
 
 
 
 

Name: Anil Chirania 
S/o:  Sh. Mahabir Pd. Chirania 
Address: Narayani Mansion, 100, S.  
N. Roy Road,  
Kolkata – 700038 
 
Occupation: Service 
 
 
 
 
 

 
 
 

Sd/- 
 
 
 
 
 
 
 
 
 
 
 
 

Sd/- 
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Place: Mumbai 

 

Date: 19/09/07  



NATIONAL COMPANY LAW TRIBUNAL 
AHMEDABAD BENCH 

AHMEDABAD 

CP (CAA) 33/NCLT/AHM/2017 
In CA(CAA) No. 3/NCLT/AHM/2017 

Coram:               Present: Hon'ble Mr. BIKKI RAVEENDRA BABU 
 MEMBER JUDICIAL 

ATTENDANCE-CUM-ORDER SHEET OF THE HEARING OF AHMEDABAD BENCH OF THE 
NATIONAL COMPANY LAW TRIBUNAL ON 01.06.2017 

Name of the Company:  Aditya Birla Financial Services Ltd. 

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

S.NO. NAME (CAPITAL LETTERS) DESIGNATION REPRESENTATION SIGNATURE 

1. Pranjal Buch
for Singhi & Co

Advocate Petitioner Sd/- 

2. 

ORDER 

Learned Advocate Mr. Pranjal Buch present for Petitioner. 

Common Order pronounced in open Court. Vide separate sheet. 

      Sd/- 
  BIKKI RAVEENDRA BABU 
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NATIONAL COMPANY LAW TRIBUNAL 
AHMEDABAD BENCH 

AHMEDABAD 

CP (CAA) NO.31/NCLT/AHM/2017 
IN 

CA (CAA) No.1/NCLT/AHM/2017 
WITH 

CP (CAA) No.32/NCLT/AHM/2017 
IN 

CA (CAA) No.2/NCLT/AHM/2017 
WITH 

CP (CAA) No.33/NCLT/AHM/2017 
IN 

CA (CAA) No.3/NCLT/AHM/2017 

CORAM: SRI BIKKI RAVEENDRA BABU, MEMBER JUDICIAL 
(Date: 1st day of June, 2017) 

In the matter of:- 

1. Aditya Birla Nuvo Limited,
a company incorporated under the provisions of
the Companies Act, 1956 and having its registered
office at Indian Rayon Compound, Veraval, Gujarat
362 266.

…Petitioner Company 
(Transferor Company) 

2. Grasim Industries Limited,
a company incorporated under the provisions of
the Gwalior Companies Act, 1 of Samvat 1963) and
having its registered office at Birlagram, Nagda,
District Ujjain, Madhya Pradesh – 456 331.

…Petitioner Company 
(Demerged Company) 

3. Aditya Birla Financial Services Limited,
a company incorporated under the provisions of
the Companies Act, 1956 and having its registered
office at Indian Rayon Compound, Veraval, Gujarat
- 362 266.

… Petitioner Company 
(Resulting Company) 

Appearance: 



Mr. Mihir Joshi, Senior Advocate, Mr. Sandeep Singhi and Mr. Pranjal Buch, advocates, for 
M/s. Singhi & Co., Advocates, for the Petitioner Companies. 

1. Mr. Pratik Acharya, Advocate, for the Official Liquidator, Gujarat High Court, in all the
matters.

COMMON FINAL ORDER 
(Date: 01.06.2017) 

1. Heard Mr. Mihir Joshi, Senior Advocate on behalf of the Petitioner Companies and
learned Advocate, Mr. Pathik Acharya, appearing for the Official Liquidator.

2. These are the petitions filed by the three Petitioner Companies for sanctioning of the
Composite Scheme of Arrangement between Aditya Birla Nuvo Limited, Grasim
Industries Limited and Aditya Birla Financial Services Limited and their respective
shareholders and creditors (Scheme).

3. The Petitioner of the CP (CAA) No. 31/NCLT/AHM/2017, i.e., Aditya Birla Nuvo
Limited, had filed an application before this Tribunal being CA(CAA) No. 1/
NCLT/AHM /2017 for the requisite directions for holding and convening separate
meetings of the Equity Shareholders, Secured Creditors and Unsecured Creditors
(including debenture holders) of the said Company. This Tribunal vide its order dated
6.2.2017, inter alia, directed convening and holding of the meetings of the Equity
Shareholders, Secured Creditors and Unsecured Creditors (including debenture
holders) of the said Company.

4. The Petitioner of the CP(CAA) No. 32/NCLT/AHM/2017,i.e., Grasim Industries
Limited, had filed an application before this Tribunal being CA(CAA) 2/
NCLT/AHM/2017 for the requisite directions for holding and convening separate
meetings of the Equity Shareholders, Secured Creditors and Unsecured Creditors of the
said Company. This Tribunal vide its order dated 6.2.2017 and as rectified vide order
dated 14.2.2017, inter alia, directed convening and holding of the meetings of the Equity
Shareholders, Secured Creditors and Unsecured Creditors of the said Company.

5.  The Petitioner of the CP (CAA) No. 33/NCLT/AHM/2017, i.e., Aditya Birla Financial
Services Limited, had filed an application before this Tribunal being CA(CAA) 3/
NCLT/AHM/2017 for dispensing with the convening and holding of the meetings of the
Equity Shareholders and Preference Shareholders of the Petitioner Company. This
Tribunal vide its order dated 6.2.2017 and as rectified by order dated 14.2.2017, inter
alia, directed convening and holding of the meetings of the Equity Shareholders and
Preference Shareholders of the said Company.



6. The Petitioner of CP (CAA) No. 33/NCLT/ AHM/2017 after passing of the order dated
6.2.2017 and as rectified by order dated 14.2.2017, filed an application being IA 34 of
2017 in CA (CAA) No. 3/NCLT/AHM/2017 (IA 34 of 2017), inter alia, invoking the inherent
powers of this Tribunal under rule 11 of the National Company Law Tribunal, Rules, 2016
and sought modification of the order dated 6.2.2017, inter alia, on the ground that (i)
30,70,00,000 - 0 .01% Non- Cumulative Compulsorily Convertible Preference Shares of Rs.
10/- each (CCPS) were converted to equity shares of the face value of Rs. 10/- each on
16.2.2017; (ii) 1,47,11,10,000 - 6% Non-Convertible Non- Cumulative Redeemable
Preference Shares of Rs. 10/-each (NCNCRPS) were redeemed on 2.3.2017. It was
further contended that as before the cut-off date i.e. 4.3.2017, there were no
preference shareholders, the question of convening of the meeting of the erstwhile
preference shareholders of Aditya Birla Financial Services Limited did not arise.

7. This Tribunal passed an order dated 16.3.2017 in the said IA 34 of 2017, inter alia,
observing that the said aspect of change of shareholding pattern can be brought on
record by Aditya Birla Financial Services Limited at the time of filing of the petition or by
the Chairman appointed for the said meetings while filing the Chairman's report and,
accordingly, disposed of the said IA No. 34 of 2017.

8. Notice of meetings was sent individually to the Equity Shareholders, Secured Creditors and 
Unsecured Creditors (including debenture holders) of the Petitioner Company of CP (CAA)
No. 31/NCLT/AHM /2017, i.e., Aditya Birla Nuvo Limited, pursuant to the order dated
6.2.2017, 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 to the Equity Shareholders as
on 4.3.2017 and to the Secured Creditors and Unsecured Creditors (including debenture
holders) as on 31.1.2017, respectively, being the cut-off dates for the purpose of sending
the aforesaid notices. The notice of meetings was also advertised as directed by this
Tribunal vide its order dated 6.2.2017 in English daily, "Indian Express”, all Editions and
Gujarati daily, “Sandesh”, Rajkot Edition on 8.3.2017. Mr. S.C. Bhargava, the Chairman of
the meetings has already filed the requisite affidavit dated 28.3.2017 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 more than the requisite
statutory majority by the Equity Shareholders (which includes Public Shareholders)
either in person or by proxy or, through postal ballot, e-voting and through voting at
the venue; by requisite statutory majority by the public shareholders in accordance
with the SEBI Circular dated 30.11.2015 and unanimously by the Secured Creditors and
Unsecured Creditors (including debenture holders) of the said Company at the
meetings held on 10.4.2017. The Chairman's report dated 12.4.2017 has also been filed
before this Tribunal along with the CP (CAA) No. 31/NCLT/AHM/2017.

9. Notice of meetings was sent individually to the Equity Shareholders, Secured Creditors
and Unsecured Creditors of the Petitioner of CP (CAA) No. 32/NCLT/AHM/2017, i.e.,
Grasim Industries Limited, pursuant to the order dated 6.2.2017 and as rectified by
order dated 14.2.2017, 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 to the Equity 
Shareholders as on 28.2.2017 and to the Secured Creditors and Unsecured Creditors as 
on 31.1.2017, respectively, being the cut-off dates for the purpose of sending the 
aforesaid notices. The notice of meetings was also advertised as directed by this 
Tribunal vide its order dated 6.2.2017 and as rectified by order dated 14.2.2017 in 
English daily, "Indian Express", all Editions and Hindi daily, "Nai Dunia", Indore Edition 
on 4.3.2017. Mr. Shailendra K. Jain, the Chairman of the meetings has already filed the 
requisite affidavit dated 29.3.2017 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 more than the requisite statutory majority by the Equity 
Shareholders (which includes Public Shareholders) either in person or by proxy, 
through postal ballot, evoting and through voting at the venue; by requisite statutory 
majority by the public shareholders in accordance with the SEBI Circular dated 
30.11.2015 and unanimously by the Secured Creditors and Unsecured Creditors of the 
said Company at the meetings held on 6.4.2017. The Chairman's report dated 
10.4.2017 has also been filed before this Tribunal along with the CP (CAA) No. 32 / 
NCLT/ AHM/ 2017. 

10. Notice of meeting was sent individually to the Equity Shareholders of the Petitioner of
CP (CAA) No. 33/ NCLT/AHM/2017, i.e., Aditya Birla Financial Services Limited, pursuant
to the order dated 6.2.2017 as rectified by order dated 14.2.2017 and order dated
16.3.2017 passed in IA 34 of 2017, 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 to the Equity Shareholders as on 4.3.2017, being the cut-off date for the purpose
of sending the aforesaid notices. The notice of meeting was also advertised as directed
by this Tribunal in English daily, "Indian Express", all Editions and Gujarati daily,
"Sandesh", Rajkot Edition on 8.3.2017. Mr. S.C. Bhargava, the Chairman of the
meeting of the equity shareholders has already filed the requisite affidavit dated
28.3.2017 in respect of service of notice and appearance of advertisements of the
said notice amongst others. The arrangement embodied in the Scheme was
approved unanimously by the Equity Shareholders of the said Company at the
meeting held on 10.4.2017. The Chairman's report dated 12.4.2017 has also been
filed before this Tribunal along with the CP (CAA) No. 33/NCLT/AHM/2017.

11. The Petitioner Companies thereafter filed the present petitions seeking sanction of
the Scheme.



12. The Petitioner in CP (CAA) No. 33/NCLT/AHM/2017, i.e. Aditya Birla Financial Services
Limited, filed an affidavit dated 27.4.2017, inter alia, stating that the change in
shareholding pattern of Aditya Birla Financial Services Limited has not changed the
voting rights of Aditya Birla Nuvo Limited in Aditya Birla Financial Services Limited, so as
to in any manner impact the results of the voting and that the equity shareholders of
Aditya Financial Services Limited, namely, Aditya Birla Nuvo Limited and its nominees,
have approved and agreed to the resolution approving the Scheme unanimously.

13. This Tribunal by its orders dated 4.5.2017 passed in CP (CAA) No. 31/NCLT/AHM
/2017 to CP (CAA) No. 33/ NCLT/AHM/2017, admitted the aforesaid Company
Petitions, while observing that the aspect of change in shareholding pattern of Aditya
Birla Financial Services Limited will be considered at the stage of final hearing after
hearing statutory authorities and objection from public, if any. This Tribunal further
directed issuance of notice of hearing of petition to (i) the Regional Director and (ii)
Registrar of Companies, Gujarat/Madhya Pradesh. This Tribunal further directed
issuance of notice of hearing of petition to Mr. Mukesh Mohan Chandiramani (holding 8
equity shares in Aditya Birla Nuvo Limited as on 4.3,2017 and 15 equity shares in Grasim
Industries Limited as on 28.2.2017, respectively) in CP (CAA) No. 31/NCLT/AHM/2017
and in CP (CAA) No. 32/ NCLT/AHM/2017. This Tribunal also directed publication of
notice of hearing of the petitions in English daily, "Indian Express", All Editions and in
Gujarati daily, "Sandesh", Rajkot Edition in respect of CP (CAA) No. 31/ NCLT/AHM/2017
and CP (CAA) No. 33/NCLT/AHM/2017 and in English daily, "Indian Express", All Editions
and in Hindi daily, "Nai Dunia", Indore Edition in respect of CP (CAA) No.
32/NCLT/AHM/2017.

14. Pursuant to the order dated 4.5.2017 passed by this Tribunal, the Petitioners of CP
(CAA) No.31//NCLT/AHM/2017 and CP (CAA) No. 33//NCLT/AHM/2017 have
published the notices of hearing of the petitions in English daily, 'Indian Express", All
Editions and in Gujarati daily, "Sandesh", Rajkot Edition on 6.5.2017. Further, the
Petitioner of CP (CAA) No. 32/ NCLT/AHM/2017 has also published the notice of
hearing of the petition in English daily, "Indian Express", All Editions and in Hindi daily,
"Nai Dunia", Indore Edition on 6.5.2017. The affidavits of service, on behalf of Aditya
Birla Nuvo Limited and Aditya Birla Financial Services Limited, both dated 9.5.2017
and of Grasim Industries Limited dated 10.5.2017, have been filed confirming the
publication of the notices in the newspapers as directed and also the notices of
hearing of the petitions being served upon the concerned statutory authorities and
the proof of notices being served upon Mr. Mukesh Mohan Chandiramani in CP
(CAA) No. 31/NCLT/AHM /2017 and in CP (CAA) No. 32/NCLT/AHM/2017.



15. In response to the notice to the Regional Director, Ministry of Corporate Affairs, the
Regional Director has filed common representation dated 30.3.2017. In paragraph 2
(b) of the said common representation it is mentioned by the Regional Director that
Aditya Birla Nuvo Limited and Grasim Industries Limited should comply with of the
SEBI Circular No. CIR/CFD/CMD/16/2015 dated 30.11.2015. In paragraph 2 (c) of the
said common representation it is mentioned by the Regional Director that this
Tribunal be pleased to direct Grasim Industries Limited to ensure about the
compliances of FEMA and RBI guidelines.

16. Learned Senior Advocate, Mr. Joshi, stated that one of the Petitioner Companies,
namely Aditya Birla Nuvo Limited, has filed necessary affidavit in reply dated
13.4.2017 to the common representation dated 30.3.2017 filed by the Regional
Director. The Petitioner Company, i.e. Aditya Birla Nuvo Limited in paragraph 3 of its
reply has, inter alia, stated that the Petitioner Company and Grasim Industries
Limited have complied with the said SEBI Circular. In light of the aforesaid, this
Tribunal is of the view that the observations of the Regional Director at paragraph
2(b) of the common representation stand satisfied.

17. In respect of the observations made by the Regional Director at paragraph 2(c) of the
common representation, the Petitioner Company in paragraph 4 of its reply has, inter
alia, stated that under the Scheme, the Petitioner Company is not required to obtain
any prior permission of FEMA or RBI for allotting shares in terms of the Scheme, to its
foreign shareholders. It is further stated that the Petitioner Company shall obtain the
necessary approval from RBI, as may be required under the law and as envisaged in
the Scheme. It is further stated that the Petitioner Company had also sent a notice
under Section 230(5) of the Companies Act, 2013 to RBI to which the Petitioner
Company has not received any representation from RBI. In light of the same, the
observations of the Regional Director at paragraph 2(c) of the common affidavit stand
answered.

18. In response to the notice to the Official Liquidator in the aforesaid Petitions, the
Official Liquidator, Madhya Pradesh has filed his representation dated 31.3.2017 in
CP(CAA) No. 32//NCLT/AHM/2017 to which Grasim Industries Limited has filed its
affidavit dated 13.4.2017.

19. In respect of the observations made by the Official Liquidator, Madhya Pradesh in
paragraph 15 of the representation, in paragraph 3 of the reply, it is stated that the
Scheme is, inter alia, in compliance with Section 2(1B) of the Income Tax Act, 1961 and
it was further stated that Grasim Industries Limited undertakes to discharge the
Income Tax/Service Tax and other taxes, if any, in accordance with the law, after
implementation of the Scheme.

20. In respect of the observations made by the official Liquidator, Madhya Pradesh in
paragraph 16 of the representation, in paragraph 4 of the reply, it is stated that
Grasim Industries Limited shall preserve its books of accounts, papers and records



and the same shall not be disposed of without prior permission of the Central 
Government. 

21. In respect of the observations made by the Official Liquidator, Madhya Pradesh in
paragraph 17 of the representation, in paragraph 5 of the reply, it is stated that
Grasim Industries Limited has already produced a copy of the certificate of the
Statutory Auditor of Grasim Industries Limited, as Annexure "Z" in CA (CAA) No. 2/
NCLT/ AHM/2017, inter alia, stating that the accounting treatment proposed in the
Scheme is in compliance with the provisions of the Section 133 of the Companies
Act, 2013.

22. In respect of the observations made in paragraph 19 of the representation, it is
submitted in paragraph 7 of the reply that the Scheme nowhere prescribes with
regard to absolving the statutory liability of Grasim Industries Limited.

23. In response to the notice to the Official Liquidator in the aforesaid Petitions, the Official
Liquidator, Gujarat has filed his representation dated 4.4.2017 in CP (CAA) No. 31 of
2017, to which Aditya Birla Nuvo Limited has filed its affidavit dated 20.4.2017.

24. In respect of the observations made by the Official Liquidator, Gujarat, in paragraph 14
of the representation, in paragraph 3 of the reply, it is stated that the Chairman
appointed for the meetings, which were convened on 10.4.2017, has already filed his
affidavit of service on 28.3.2017 in CA (CAA) No. 1 of 2017 before this Tribunal. It is
further stated that the Chairman has also filed his report dated 12.4.2017 in CA (CAA)
No. 1 of 2017, declaring the results of the meetings convened on 10.4.2017.

25. In respect of the observations made by the official Liquidator, Gujarat in paragraph 16 of
the representation, in paragraph 5 of the reply it is stated that Grasim Industries Limited
shall preserve the books of accounts, papers and records of Aditya Birla Nuvo Limited
and shall not be disposed of without the prior permission of the Central Government.

26. In respect of the observations made at paragraph 18 of the representation, it is
submitted in paragraph 7 of the reply that the Scheme nowhere prescribes with
regard to absolving the statutory liability of Aditya Birla Nuvo Limited.

27. In respect of the observations made at paragraph 20 of the representation, it is
submitted in paragraph 9 of the reply that Aditya Birla Nuvo Limited shall file necessary
form with the concerned Registrar of Companies, once the order sanctioning the
Scheme is passed by this Tribunal.

28. In response to the notice to the Official Liquidator in the aforesaid Petitions, the
Official Liquidator, Gujarat, has filed his representation dated 4.4.2017 in CP (CAA)
No. 33/NCLT/ ABM/2017 to which Aditya Birla Financial Services Limited has filed its
affidavit dated 20.4.2017.



29. In respect of the observations made by the Official Liquidator, Gujarat in paragraph
14 of the representation, in paragraph 3 of the reply, it is stated that the Chairman
appointed for the meetings, which were convened on 10.4.2017, has already filed his
affidavit of service on 28.3.2017 in CA (CAA) No. 3 of 2017 before this Tribunal. It is
further stated that the Chairman has also filed his report dated 12.4.2017 in CA
(CAA) No. 3 of 2017, declaring the results of the meeting convened on 10.4 .2017.

30. In respect of the observations made by the Official Liquidator, Gujarat, in paragraph
15 of the representation, in paragraph 4 of the reply, it is stated that Aditya Birla
Financial Services Limited shall preserve its books of accounts, papers and records
and shall not be disposed of without the prior permission of the Central Government.

31. In respect of the observations made by the official Liquidator, Gujarat, in paragraph
16 of the representation, in paragraph 5 of the reply, it is stated that the provisions of
Section 232(7) of the Companies Act, 2013 nowhere contemplates filing of certain
documents before the sanction of the Scheme.  However, Aditya Birla Financial
Services Limited shall file necessary forms with the concerned Register of Companies
after the Scheme is sanctioned by this Tribunal.

32. In respect of the observations made at paragraph 18 of the representation, it is
submitted in paragraph 7 of the reply that the Scheme nowhere prescribes with
regard to absolving the statutory liability of Aditya Birla Financial Services Limited.

33. Pursuant to the Notice under Section 230(5) of the Companies Act, 2013, Reserve
Bank of India has addressed a letter to Grasim Industries Limited, inter alia, giving
their No-objection" to the Scheme.

34. Pursuant to the notice of hearing issued to Mr. Mukesh Mohan Chandiramani in CP
(CAA) Nos. 31 and 32 of 2017, the said person did not appear before this Tribunal
and, therefore, the contents his letters dated 28.3.2017 and 27.3.2017 in CP (CAA)
No. 31 of 2017 and in CP (CAA) No. 32 of 2017, respectively, need not be looked into
for the purpose of sanctioning the Scheme.

35. This Tribunal, while admitting the CP(CAA) No. 33 of 2017 filed by Aditya Birla Financial
Services Limited (ABFSL), observed that whether non-convening of meeting of
preference shareholders by ABFSL, as directed by this Tribunal in CA(CAA) No.3 of
2017, would have any effect on the implementation of the Scheme or not could be
considered at the stage of final disposal of the petition. In this connection, an affidavit
of the Company Secretary of the petitioner-company is filed. A perusal of the said
affidavit shows that ABFSL is a wholly owned subsidiary of Aditya Birla Nuvo Limited
(ABNL). It is stated in the affidavit that, as envisaged in the Scheme and with a view to
ensure simple capital structure, ABFSL, before the cutoff date of 4th March, 2017, (a)
converted the CCPS held by ABNL into equity shares on 16th February, 2017; (b)
redeemed the NCNCRPS held by ABNL on 2nd March, 2017; and (c) made a rights issue
of its equity shares on 16th February, 2017. It is also stated in the affidavit that, ABNL
Investment Limited, a wholly owned subsidiary of ABNL, transferred its equity shares
held by it in ABFSL to ABNL on 6th February, 2017. Since ABFSL is a wholly owned



subsidiary of ABNL, even the conversion of preference shares into equity shares did 
not make any change insofar as the result of the meeting of equity shareholders of 
ABFSL. Similarly, the redemption of NCNCRPS held by ABNL also may not have any 
effect on the Scheme and it has nothing to do with the result of the meeting. Coming 
to the rights issue by ABFSL it is contemplated in the Scheme in clause 20.13, it is 
stated by the learned counsel for the petitioners that Article 14(1) of the Articles of 
Association of ABFSL empowers the Board or the Company to issue rights shares. It is 
also stated by the petitioner-company that in the Board meeting held on 11th August, 
2016, it was decided to issue rights shares to the existing shareholders of ABNL, the 
holding company of ABFSL. The said rights issue was there in the draft scheme 
approved by the Board. It is stated that all necessary formalities in regard to issuance 
of rights shares have been complied by the petitioner-company. Therefore, this 
Tribunal is of the view that the above said aspects would not come in the way of 
sanctioning of the Scheme. 

36. 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 fide and in the interest of the shareholders and creditors. I, therefore, accordingly
allow the Company Petitions and approve the Scheme. The Scheme, which is at
"Annexure J" to the respective Company Petitions, is hereby sanctioned and it is
declared that the same shall be binding on Aditya Birla Nuvo Limited and Grasim
Industries Limited and Aditya Birla Financial Services Limited and their respective
shareholders, creditors and all persons concerned under the Scheme. It is hereby
directed that Aditya Birla Nuvo Limited, on Effective Date 1 shall stand dissolved
without winding up. Prayers made in the respective Company Petitions are hereby
granted.

37. The petitions are allowed accordingly. Fees of Official Liquidator, Gujarat, are quantified
at Rs. 15,000/-, each in CP (CAA) No. 31/NCLT/AHM/2017 and in CP (CAA) No.
33/NCLT/AHM/2017. The said fees would be paid by Aditya Birla Nuvo Limited and
Aditya Birla Financial Services Limited, respectively. Fees of Official Liquidator, Madhya
Pradesh are quantified at Rs. 10,000/- in CP (CAA) No. 32/NCLT/ AHM/2017. The said
fees would be paid by Grasim Industries Limited.

38. 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 the Scheme immediately.

39. These Company Petitions are disposed of accordingly.

Sd/- 
   BIKKI RAVEENDRA BABU 

          MEMBER JUDICIAL 
Pronounced by me in open court 
on this 1st day of June, 2017 



COMPOSITE SCHEME OF ARRANGEMENT 

BETWEEN 

ADITYA BIRLA NUVO LIMITED 

AND 

GRASIM INDUSTRIES LIMITED 

AND 

ADITYA BIRLA FINANCIAL SERVICES LIMITED 

AND 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 

(UNDER SECTIONS 391 TO 394 OF THE COMPANIES ACT, 1956 AND 
OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 1956 AND THE COMPANIES ACT, 2013) 

A.  PREAMBLE

This composite scheme of arrangement (hereinafter referred to as the “Scheme”), inter alia,
provides for:

(a) amalgamation of Aditya Birla Nuvo Limited with Grasim Industries Limited pursuant to the
provisions of Sections 391 to 394 of the Companies Act, 1956 and other applicable
provisions of the Companies Act, 1956 and /or the Companies Act, 2013 (to the extent
notified and applicable); and

(b) subject to satisfactory fulfillment of (i) above i.e., upon amalgamation of Aditya Birla Nuvo
Limited with Grasim Industries Limited becoming effective, demerger of the financial
services business of Grasim Industries Limited, the Demerged Undertaking (as defined
hereinafter), and transfer of the same to Aditya Birla Financial Services Limited pursuant to
the provisions of Sections 391 to 394 of the Companies Act, 1956 and other applicable
provisions of the Companies Act, 1956 and /or the Companies Act, 2013 (to the extent
notified and applicable).

B. DESCRIPTION OF THE TRANSFEROR COMPANY, THE TRANSFEREE COMPANY/ THE
DEMERGED COMPANY AND THE RESULTING COMPANY

Aditya Birla Nuvo Limited is a public company, limited by shares, incorporated under the
provisions of the Companies Act, 1956, under Corporate Identity No.



L17199GJ1956PLC001107 and having its registered office at Indian Rayon Compound, 
Veraval, Gujarat – 362 266 (“Transferor Company”). The Transferor Company is a diversified 
conglomerate with various business interests including manufacturing of fertilizers, viscose 
filament yarn, chemicals, insulators, textiles, etc., financial services and telecom. The equity 
shares of the Transferor Company are listed on BSE Limited and the National Stock Exchange 
of India Limited. The financial services business is a division of the Transferor Company 
which is engaged in the activity of fund based lending, making, holding and nurturing 
investments in financial services sector (“financial services business”). 

Grasim Industries Limited is a public company, limited by shares, incorporated under the 
provisions of Gwalior Companies Act (1 Samvat 1963) and now deemed to be incorporated 
under the Companies Act, 2013 under Corporate Identity No. L17124MP1947PLC000410 and 
having its registered office at Birlagram, Nagda, District Ujjain, Madhya Pradesh – 456 331 
(“Transferee Company” or “Demerged Company”) and has business interests including 
manufacturing of viscose staple fibre, textiles, chemicals and cement. The equity shares of 
the Transferee Company are listed on BSE Limited and the National Stock Exchange of India 
Limited and the Demerged Company GDRs (as defined hereinafter) are listed on the 
Luxembourg Stock Exchange. 

Aditya Birla Financial Services Limited is a public company, limited by shares, incorporated 
under the provisions of the Companies Act, 1956, under Corporate Identity No. 
U67120GJ2007PLC058890 and having its registered office at Indian Rayon Compound, 
Veraval, Gujarat – 362 266 (“Resulting Company”). The Resulting Company is a systemically 
important non-deposit taking core investment company registered with the Reserve Bank of 
India and has business interests including that of non-banking financial institution, housing 
finance, asset management, brokerage, wealth advisory and health insurance. The entire 
share capital of the Resulting Company is directly and indirectly held by the Transferor 
Company.  

C. RATIONALE

(a) The proposed restructuring will create a large and well diversified company, having a
portfolio of leading manufacturing and services businesses with healthy mix of steady cash
flows and long-term growth opportunities.

(b) The Demerged Company will be participating in high growth financial services business and
tap opportunities available in a low penetrated market with support from its strong balance
sheet.

(c) The proposed demerger of the financial services business to the Resulting Company will
unlock value for the shareholders, attract investors and provide better flexibility in accessing
capital.

(d) It is believed that this Scheme will create enhanced value for shareholders and allow a
focused growth strategy which would be in the best interests of all the stakeholders. The
restructuring proposed by this Scheme will also provide flexibility to the investors to select
investments which best suit their investment strategies and risk profile.

D. GENERAL

This Scheme is divided into the following parts:

(a) Part I of the Scheme deals with definitions and interpretations, and sets out the share capital



of the Transferor Company, the Transferee Company/ Demerged Company and the Resulting 
Company; 

(b) Part II of the Scheme deals with the amalgamation of the Transferor Company with the
Transferee Company;

(c) Part III of the Scheme deals with the demerger of the Demerged Undertaking from the
Demerged Company as a going concern and transfer to and vesting into the Resulting
Company; and

(d) Part IV of the Scheme deals with the general terms and conditions applicable to the Scheme.

E. In light of the foregoing and, subject to the approval of the Securities Exchange Board of
India, to simultaneously achieve listing of the Resulting Company and procure compliance
with the minimum public shareholding requirement under Rule 19(2)(b) of the Securities
Contracts (Regulation) Rules, 1957, the Demerged Company and the Resulting Company
propose that the Demerged Undertaking be transferred to and vested in the Resulting
Company by way of demerger undertaken through this Scheme under the provisions of
Sections 391 to 394 and other relevant provisions of the Act.

F. The arrangement under this Scheme will be effected under the provisions of Sections 391 to
394 of the Companies Act, 1956 and other applicable provisions of the Companies Act, 1956
and /or the Companies Act, 2013 (to the extent notified and applicable). The amalgamation
of the Transferor Company with the Transferee Company/ Demerged Company and
demerger of the Demerged Undertaking shall be in compliance with the provisions of
Section 2(1B) and Section 2(19AA) of the Income-tax Act, 1961, respectively.

PART I 

1. DEFINITIONS AND INTERPRETATIONS

1.1 In this Scheme, unless inconsistent with the subject or context, the following expressions
shall have the following meanings:

“ABNL ESOS 2006” means Employee Stock Options Scheme-2006, established as per the
Employee Stock Option Scheme by the Transferor Company under the provisions of
Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock
Purchase Scheme) Guidelines, 1999, as amended.

“ABNL ESOS 2013” means Employee Stock Options Scheme-2013, established as per the
Employee Stock Option Scheme, including restricted stock units granted to its employees, by
the Transferor Company under the provisions of Securities and Exchange Board of India
(Employee Stock Option Scheme and Employee Stock Purchase Scheme) Guidelines, 1999, as
amended.

“ABNL ESOPs” means ABNL ESOS 2006 and ABNL ESOS 2013, collectively.

“ABNL SARs” means stock appreciation rights granted by the Transferor Company.

“Act” or “the Act” means the Companies Act, 1956 (as amended) and any corresponding
provisions of the Companies Act, 2013 (to the extent notified) (including any statutory
modifications(s) or re-enactment(s) thereof) and rules and regulations made thereunder, for
the time being in force, and which may relate to or are applicable to the Scheme.



“Applicable Law” means any applicable statute, 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 force. 

“Appropriate Authority” means any applicable central, state or local government, legislative 
body, regulatory, administrative or statutory authority, agency or commission or 
department or public or judicial body or authority, including, but not limited, to Securities 
and Exchange Board of India, Stock Exchanges, Foreign Investment Promotion Board, 
Registrar of Companies, Competition Commission of India, National Company Law Tribunal, 
Insurance Regulatory and Development Authority of India, Reserve Bank of India and the 
High Courts. 

“Board” in relation to the Transferor Company, the Transferee Company/Demerged 
Company and the Resulting Company, as the case may be, means the board of directors of 
such company, and shall include a committee of directors or any person authorized by the 
Board or such committee of directors duly constituted and authorized for the purposes of 
matters pertaining to the arrangement as contemplated under this Scheme and/or any other 
matter relating thereto. 

“BSE” means the BSE Limited. 

“BSLI” means Birla Sun Life Insurance Company Limited, a public limited company, limited by 
shares, incorporated under the provisions of the Companies Act, 1956, under Corporate 
Identity No. U99999MH2000PLC128110 and having its registered office at One Indiabulls 
Centre, Tower 1, 16th Floor, Jupiter Mill Compound, 841, S. B. Marg, Elphinstone Road. 
Mumbai, Maharashtra - 400 013. 

“Demerged Company” or “Transferee Company” means Grasim Industries Limited, a public 
company, limited by shares, incorporated under the provisions of Gwalior Companies Act (1 
Samvat 1963) and now deemed to be incorporated under the Companies Act, 2013, under 
Corporate Identity No. L17124MP1947PLC000410 and having its registered office at 
Birlagram, Nagda, District Ujjain, Madhya Pradesh - 456 331. 

“Demerged Company GDRs” means global depository receipts issued by the Transferee 
Company/ Demerged Company pursuant to the issue of Foreign Currency Convertible Bonds 
and Ordinary Shares (Through Depository Receipt Mechanism) Scheme, 1993 (including any 
statutory modifications, re-enactment or amendments thereof for the time being in force) 
and other Applicable Laws, and where relevant shall include the underlying equity shares 
related thereto. 

“Demerged Undertaking” shall mean the financial services business engaged in the activity 
of fund based lending, making, holding and nurturing investments in financial services sector 
together with all its undertakings, assets, properties, investments and liabilities of 
whatsoever nature and kind, and wheresoever situated, of the Demerged Company, in 
relation to and pertaining to the financial services business, as on the Effective Date 2 (as 
defined hereinafter) and shall include (without limitation):  

a) all the movable and immovable properties, tangible or intangible, including all
computers and accessories, software, applications and related data, equity shares,
preference shares and other securities of associate / subsidiary/ joint venture
companies (excluding investment in equity and preference shares of the Resulting



Company), plant and machinery, equipment, furniture, fixtures, vehicles, stocks and 
inventory, leasehold assets and other properties, real, corporeal and incorporeal, in 
possession or reversion, present and contingent assets (whether tangible or 
intangible) of whatsoever nature, assets including cash in hand, amounts lying in the 
banks, investments, escrow accounts, claims, powers, authorities, allotments, 
approvals, consents, letters of intent, registrations, contracts, engagements, 
arrangements, rights, credits, titles, interests, benefits, club memberships, 
advantages, freehold, leasehold rights, brands, sub-letting tenancy rights, with or 
without the consent of the landlord as may be required by Applicable Law, goodwill, 
other intangibles, industrial and other licenses, approvals, permits, authorisations, 
trademarks, trade names, patents, patent rights, copyrights, and other industrial and 
intellectual properties and rights of any nature whatsoever including know-how, 
websites, portals, domain names, or any applications for the above, assignments 
and grants in respect thereof, import quotas and other quota rights, right to use and 
avail of telephones, telex, facsimile, email, internet, leased lines and other 
communication facilities, connections, installations and equipment, utilities, 
electricity and electronic and all other services of every kind, nature and description 
whatsoever, provisions, funds, and benefits (including all work-in progress), of all 
agreements, arrangements, deposits, advances, recoverable and receivables, 
whether from government, semi-government, local authorities or any other person 
including customers, contractors or other counter parties, etc., all earnest monies 
and/or deposits, privileges, liberties, easements, advantages, benefits, exemptions, 
licenses, privileges and approvals of whatsoever nature and wheresoever situated, 
belonging to or in the ownership, power or possession or control of or vested in or 
granted in favour of or enjoyed by the Demerged Company in relation to the 
financial services business;  

b) all receivables, loans and advances, including accrued interest thereon, all advance
payments, earnest monies and/or security deposits, payment against warrants, if
any, or other entitlements of the Demerged Company pertaining to the financial
services business;

c) all employees of the Demerged Company engaged in or in relation to the financial
services business along with all benefits under employment including gratuity,
superannuation, pension benefits and the provident fund or other compensation or
benefits of such employees;

d) all the debts, liabilities, duties and obligations including contingent liabilities of the
Demerged Company in relation to the financial services business; and

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

“Effective Date 1” means opening of business hours of the business day from last of the 
dates on which the conditions specified in Clause 26.1 and Clause 26.3 are complied with. 
The Effective Date 1 shall be the appointed date for Part II of the Scheme.  



“Effective Date 2” means opening of business hours of the last of the dates on which the 
conditions specified in Clause 26.2 and Clause 26.3 are complied with or after two days of 
Effective Date 1, whichever is later. The Effective Date 2 shall be the appointed date for Part 
III of the Scheme.  

“Employees” means all the employees of the Transferor Company, Transferee Company/ 
Demerged Company and/ or Resulting Company, as the case may be, as on the Effective 
Date 1 and/ or Effective Date 2, in relation to Part II and/ or Part III of this Scheme, 
respectively. 

“Grasim ESOS 2006” means Employee Stock Options Scheme-2006, established as per the 
Employee Stock Option Scheme by the Transferee Company under the provisions of 
Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock 
Purchase Scheme) Guidelines, 1999, as amended.  

“Grasim ESOS 2013” means Employee Stock Options Scheme-2013, including restricted 
stock units, established as per the Employee Stock Option Scheme by the Transferee 
Company under the provisions of Securities and Exchange Board of India (Employee Stock 
Option Scheme and Employee Stock Purchase Scheme) Guidelines, 1999, as amended.  

“Grasim ESOPs” means Grasim ESOS 2006 and Grasim ESOS 2013, collectively. 

“High Court” means the Hon’ble High Court of Gujarat at Ahmedabad, having jurisdiction in 
relation to the Transferor Company and the Resulting Company and the Hon’ble High Court 
of Madhya Pradesh, Bench at Indore, having jurisdiction in relation to the Transferee 
Company/Demerged Company and “High Courts” shall mean both of them. In the event that 
the provisions of the Companies Act, 2013 pertaining to scheme(s) of arrangement(s) 
become applicable and effective for the purposes of this Scheme, all reference to the High 
Court(s) shall be deemed to include reference to the National Company Law Tribunal. 

“LSE” means the Luxembourg Stock Exchange.  

“NCDs” means the Non-Convertible Debentures issued by the Transferor Company.  

“NSE” means the National Stock Exchange of India Limited. 

“Parties” means the Transferor Company, the Transferee Company/Demerged Company and 
the Resulting Company, collectively, as the case may be. 

“Party” means the Transferor Company, the Transferee Company/Demerged Company or 
the Resulting Company, individually. 

“Record Date 1” shall be the date to be fixed by the Board of the Transferee Company, for 
the purpose of determining the equity shareholders of the Transferor Company for issue of 
New Equity Shares (as defined in Clause 7.1), pursuant to this Scheme. 

“Record Date 2” shall be the date to be fixed by the Board of the Demerged Company in 
consultation with the Resulting Company, for the purpose of determining the equity 
shareholders of the Demerged Company for issue of Resulting Company New Equity Shares 
(as defined in Clause 20.1 below), pursuant to this Scheme. 

“Remaining Undertaking” means all the undertakings, businesses, activities and operations 
of the Demerged Company other than those comprised in the Demerged Undertaking. 



“Resulting Company” means Aditya Birla Financial Services Limited, a public company, 
limited by shares, incorporated under the provisions of the Companies Act, 1956, under 
Corporate Identity No. U67120GJ2007PLC058890 and having its registered office at Indian 
Rayon Compound, Veraval, Gujarat – 362 266. 

“Scheme” or “the Scheme” or “this Scheme” means this composite scheme of arrangement 
in its present form submitted to the respective High Courts or any other Appropriate 
Authority in the relevant jurisdictions with any modification(s) thereof made under Clause 
25 of the Scheme or as directed by the High Courts or any other Appropriate Authority and 
accepted by the Parties. 

“SEBI” means the Securities and Exchange Board of India. 

“SEBI Circular” shall mean the circular issued by the SEBI, being Circular 
CIR/CFD/CMD/16/2015 dated November 30, 2015, and any amendments thereof. 

“Stock Exchanges” means BSE and NSE, as may be applicable.  

“Transferor Company” means Aditya Birla Nuvo Limited, a public company, limited by 
shares, incorporated under the provisions of the Companies Act, 1956, under Corporate 
Identity No. L17199GJ1956PLC001107 and having its registered office at Indian Rayon 
Compound, Veraval, Gujarat – 362 266.  

All terms and words not defined in this Scheme shall, unless repugnant or contrary to the 
context or meaning thereof, have the same meaning ascribed to them under the Act, the 
Securities Contracts (Regulation) Act, 1956, the Depositories Act, 1996, Income-tax Act, 1961 
and other Applicable Laws, rules, regulations, bye laws, as the case may be, including any 
statutory modification or re-enactment thereof from time to time. 

1.2 In this Scheme, unless the context otherwise requires: 

1.2.1 words denoting singular shall include plural and vice versa; 

1.2.2 any reference to any Section of Companies Act, 1956, if so required and applicable, 
would mean corresponding Section of Companies Act, 2013; 

1.2.3 headings and bold typeface are only for convenience and shall be ignored for the 
purposes of interpretation; 

1.2.4 references to the word “include” or “including” shall be construed without 
limitation; 

1.2.5 a reference to an article, clause, section, paragraph is, unless indicated to the 
contrary, a reference to an article, clause, section or paragraph of this Scheme; 

1.2.6 unless otherwise specified, the reference to the word “days” shall mean calendar 
days; 

1.2.7 references to dates and times shall be construed to be references to Indian dates 
and times; 

1.2.8 reference to a document includes an amendment or supplement to, or replacement 
or novation of, that document;  



1.2.9 reference to any law or legislation or regulation shall include amendment(s), 
circulars, notifications, clarifications or supplement(s) to, or replacement or 
amendment of, that law or legislation or regulation;  

1.2.10 reference in this Scheme to the date of “coming into effect of this Scheme or 
effectiveness of this Scheme” shall mean Effective Date 1 or Effective Date 2, as the 
case may be; 

1.2.11 word(s) and expression(s) elsewhere defined in the Scheme will have the meaning(s) 
respectively ascribed to them; and 

1.2.12 references to a person include any individual, firm, body corporate (whether 
incorporated), government, state or agency of a state or any joint venture, 
association, partnership, works council or employee representatives’ body (whether 
or not having separate legal personality). 

2. SHARE CAPITAL

2.1 The share capital of the Transferor Company as on July 31, 2016 is as under:

Authorised Share Capital Amount (Rs) 
17,50,00,000 Equity Shares of Rs 10 each 175,00,00,000 
5,00,000 Redeemable Preference Shares of Rs 100 each 5,00,00,000 

Total 180,00,00,000 
Issued Share Capital 
13,02,79,180 Equity Shares of Rs 10 each 130,27,91,800 
Total 130,27,91,800 
Subscribed and Fully Paid Up Share Capital 
13,02,24,146 Equity Shares of Rs 10 each, fully paid-up 130,22,41,460 

Total 130,22,41,460 

The equity shares of the Transferor Company are listed on BSE and NSE. 

The Transferor Company has outstanding employee stock options under its existing stock 
option schemes, the exercise of which may result in an increase in the issued and paid-up 
share capital of the Transferor Company. 

2.2 The share capital of the Transferee Company/ Demerged Company as on July 31, 2016 is as 
under: 

Authorised Share Capital Amount (Rs) 
11,95,00,000 equity shares of Rs 10 each 119,50,00,000 
1,50,000, 15% “A” Series Redeemable Cumulative Preference 
Shares of Rs 100 each 

1,50,00,000 

1,00,000, 8.57% “B” Series Redeemable Cumulative Preference 
Shares of Rs 100 each 

1,00,00,000 

3,00,000, 9.30% “C” Series Redeemable Cumulative Preference 
Shares of Rs 100 each 

3,00,00,000 

50,000, 11% Redeemable Cumulative Preference Shares of Rs 
100 each 

50,00,000 

Total 125,50,00,000 



Issued, Subscribed and Fully Paid up Share Capital Amount (Rs) 
9,33,48,202 equity shares of Rs 10 each 93,34,82,020 
Share Capital Suspense 
14,879 equity shares of Rs 10 each to be issued as fully paid up 
pursuant to acquisition of Cement Business of Aditya Birla Nuvo 
Limited under the Scheme of Arrangement  

1,48,790 

Total 93,36,30,810 

The equity shares of the Transferee Company/Demerged Company are listed on BSE and NSE 
and the Demerged Company GDRs are listed on the LSE. The issued and paid-up share 
capital includes 1,24,78,970 equity shares represented by 1,24,78,970 Demerged Company 
GDRs as on July 31, 2016. 

The Transferee Company/Demerged Company has outstanding employee stock options 
under its existing stock option schemes, the exercise of which may result in an increase in 
the issued and paid-up share capital of the Transferee Company/ Demerged Company. 

With effect from October 8, 2016, the equity share of Transferee Company/Demerged 
Company having a face value of Rs 10 each fully paid-up have been sub-divided into 5 (Five) 
equity shares of the face value of Rs 2 each fully paid-up. Accordingly, the share capital of 
the Transferee Company/ Demerged Company as on October 8, 2016 is as under: 

Authorised Share Capital Amount (Rs) 
59,75,00,000 equity shares of Rs 2 each 119,50,00,000 
1,50,000, 15% “A” Series Redeemable Cumulative Preference 
Shares of Rs 100 each 1,50,00,000 

1,00,000, 8.57% “B” Series Redeemable Cumulative Preference 
Shares of Rs 100 each 1,00,00,000 

3,00,000, 9.30% “C” Series Redeemable Cumulative Preference 
Shares of Rs 100 each 3,00,00,000 

50,000, 11% Redeemable Cumulative Preference Shares of Rs 100 
each 50,00,000 

Total 125,50,00,000 
Issued, Subscribed and Fully Paid up Share Capital Amount (Rs) 
46,67,84,060 equity shares of Rs 2 each 93,35,68,120 
Share Capital Suspense 

1,48,790 74,395 equity shares of Rs 2 each to be issued as fully paid up 
pursuant to acquisition of Cement Business of Aditya Birla Nuvo 
Limited under the Scheme of Arrangement  

Total 93,37,16,910 

The equity shares of the Transferee Company/Demerged Company are listed on BSE and NSE 
and the Demerged Company GDRs are listed on the LSE.  
Maximum number of GDRs that can be issued under Grasim GDR Program is 6,71,80,645 
represented by equal number of underlying equity shares of Rs. 2 each. The issued and paid-
up share capital as on October 8, 2016 includes 4,80,26,255 equity shares of Rs. 2 each 
represented by 4,80,26,255 GDRs of the Demerged Company  



2.3 The share capital of the Resulting Company as on July 31, 2016 is as under: 

Authorised Share Capital Amount (Rs) 

1,00,00,00,000 equity shares of Rs 10 each 1000,00,00,000 
3,00,00,00,000 preference shares of Rs 10 each 3000,00,00,000 

Total 4000,00,00,000 
Issued, Subscribed and Paid up Share Capital 
79,60,10,000 equity shares of Rs 10 each fully paid up 796,01,00,000 
2,00,00,000 equity shares of Rs 10 each partly paid up (Paid up 
amount Rs 3.25 per share) 

6,50,00,000 

33,65,00,000, 0.01% Non cumulative compulsorily convertible 
preference shares of Rs 10 each fully paid up 

336,50,00,000 

147,11,10,000, 6% Non convertible non cumulative redeemable 
preference shares of Rs 10 each fully paid up 

1471,11,00,000 

Total 2610,12,00,000 

The equity shares of the Resulting Company are not listed on any stock exchange in India. 
The Resulting Company proposes to issue additional shares and issuance of such shares may 
result in an increase in the issued, subscribed and paid up share capital of the Resulting 
Company. 

PART II  

AMALGAMATION OF THE TRANSFEROR COMPANY WITH THE TRANSFEREE COMPANY 

3. TRANSFER OF ASSETS AND LIABILITIES

3.1 Upon Part II of the Scheme becoming effective and with effect from the Effective Date 1 and
pursuant to the provisions of Section 394 and other applicable provisions of the Act, if any,
and in accordance with provisions of Section 2(1B) of the Income-tax Act, 1961, the
Transferor Company along with all its assets, liabilities, contracts, employees, licences,
records, approvals, etc. being integral parts of the Transferor Company shall, without any
further act, instrument or deed, stand amalgamated with and be vested in or be deemed to
have been vested in the Transferee Company as a going concern so as to become as and
from the Effective Date 1, the assets, liabilities, etc. of the Transferee Company by virtue of,
and in the manner provided in this Scheme.

3.2 Without prejudice to the generality of the above and to the extent applicable, unless
otherwise stated herein, upon Part II of the Scheme becoming effective and with effect from
the Effective Date 1:

3.2.1 subject to the provisions of this Scheme in relation to the mode of transfer and
vesting of the assets and liabilities, the Transferor Company shall, without any 
further act, instrument or deed, be and stand transferred to and vested in, and/or 
be deemed to have been, transferred to, and vested in, the Transferee Company, so 
as to become, on and from the Effective Date 1, the estate, assets, rights, title, 
interest and authorities of the Transferee Company, pursuant to Section 394(2) of 
the Act and in accordance with the provisions of Section 2(1B) of the Income-tax Act, 
1961, subject however, to all charges, liens, mortgages, then affecting the Transferor 



Company or any part thereof; provided always that the Scheme shall not operate to 
enlarge the scope of security for any loan, deposit or facility created by or available 
to Transferor Company, which shall be deemed to have been vested with the 
Transferee Company by virtue of the amalgamation, and the Transferee Company 
shall not be obliged to create any further or additional security therefore upon 
coming into effect of this Scheme or otherwise, except in case where the required 
security has not been created and in such case if the terms thereof require, the 
Transferee Company will create the security in terms of the issue or arrangement in 
relation thereto. Similarly, the Transferee Company shall not be required to create 
any additional security over assets acquired by it under the Scheme for any loans, 
deposits or other financial assistance availed/to be availed by it. 

3.2.2 with respect to the assets of the Transferor Company that are movable in nature or 
are otherwise capable of being transferred by manual delivery or by paying over or 
endorsement and/or delivery, the same may be so transferred by the Transferor 
Company without any further act or execution of an instrument with the intent of 
vesting such assets with the Transferee Company as on the Effective Date 1. 

3.2.3 subject to Clause 3.2.4 below, with respect to the assets of the Transferor Company 
other than those referred to in Clause 3.2.2 above, whether or not the same is held 
in the name of the Transferor Company, the same shall, without any further act, 
instrument or deed, be transferred to and vested in and/or be deemed to be 
transferred to and vested in the Transferee Company pursuant to the provisions of 
Section 394 of the Act, with effect from the Effective Date 1. It is hereby clarified 
that all the investments made by the Transferor Company and all the rights, title and 
interests of the Transferor Company in any leasehold properties of the Transferor 
Company shall, pursuant to Section 394(2) of the Act and the provisions of this 
Scheme, without any further act or deed, be transferred to and vested in or be 
deemed to have been transferred to and vested in the Transferee Company. With 
regard to the licenses of the properties, the Transferee Company will enter into 
novation agreements, if it is so required. 

3.2.4 without prejudice to the aforesaid, all the immovable property (including but not 
limited to the land, buildings, offices, factories, sites, laboratories and other 
immovable property, including accretions and appurtenances), whether or not 
included in the books of the Transferor Company, whether freehold or leasehold 
(including but not limited to any other document of title, rights, interest and 
easements in relation thereto, and any shares in cooperative housing societies 
associated with such immoveable property) shall stand transferred to and be vested 
in the Transferee Company, as successor to the Transferor Company, without any 
act or deed to be done or executed by the Transferor Company and/or the 
Transferee Company. For the purpose of giving effect to the vesting order passed 
under Section 394 of the Act in respect of this Scheme, the Transferee Company 
shall be entitled to exercise all rights and privileges, and be liable to pay all taxes and 
charges and fulfil all its obligations, in relation to or applicable to all such immovable 
properties, including mutation and/or substitution of the ownership or the title to, 
or interest in the immovable properties which shall be made and duly recorded by 
the Appropriate Authority(ies) in favour of the Transferee Company pursuant to the 
sanction of the Scheme by the High Courts and upon the effectiveness of Part II of 
this Scheme in accordance with the terms hereof, without any further act or deed to 
be done or executed by the Transferor Company and/or the Transferee Company. It 
is clarified that the Transferee Company shall be entitled to engage in such 



correspondence and make such representations, as may be necessary, for the 
purposes of the aforesaid mutation and/or substitution. 

Notwithstanding any provision to the contrary, until the owned property, leasehold 
property and related rights thereto, license / right to use the immovable property, 
tenancy rights, liberties and special status are transferred, vested, recorded, 
effected and/ or perfected, in the record of the Appropriate Authority, in favor of 
the Transferee Company, the Transferee Company is deemed to be authorized to 
carry on business in the name and style of the Transferor Company under the 
relevant agreement, deed, lease and/or license, as the case may be, and the 
Transferee Company shall keep a record and/or account of such transactions. 

3.2.5 notwithstanding anything contained in this Scheme, the immovable properties of 
the Transferor Company situated within the State of West Bengal, Uttar Pradesh, 
Delhi (NCRT), Maharashtra and such other states as the Board of the Transferee 
Company may determine, whether owned or leased, for the purpose inter alia of 
payment of stamp duty, and vesting unto the Transferee Company and if the Board 
of the Transferee Company so decide, the concerned parties, whether executed 
before or after the Effective Date 1, shall execute and register or cause so to be 
done, separate deeds of conveyance or deed of assignment of lease, as the case may 
be, in favour of the Transferee Company in respect of such immovable properties. 
Each of the immovable properties, only for the payment of stamp duty, shall be 
deemed to be conveyed at a consideration being the fair market value of such 
properties (arrived at by a government approved independent valuer). The 
execution of such conveyance shall form an integral part of the Scheme. 

3.2.6 for the avoidance of doubt, it is clarified that upon the effectiveness of Part II of this 
Scheme and in accordance with the provisions of relevant Applicable Laws, all 
consents, permissions, licenses, certificates, authorities (including for the operation 
of bank accounts), powers of attorney given by, issued to or executed in favour of 
the Transferor Company, and the rights and benefits under the same, and all quality 
certifications and approvals, trademarks, brands, patents and domain names, 
copyrights, industrial designs, trade secrets, trade formulae, and other intellectual 
property rights of whatsoever nature and all other interests relating to the goods or 
services being dealt with by the Transferor Company, shall be transferred to and 
vest in the Transferee Company. 

3.2.7 subject to the other provisions of the Scheme, all contracts, deeds, bonds, 
agreements and other instruments of whatsoever nature, subsisting or having effect 
on or immediately before the Effective Date 1, to which the Transferor Company is a 
party shall remain in full force and effect against or in favour of the Transferee 
Company and shall be binding on and be enforceable by and against the Transferee 
Company as fully and effectually as if the Transferee Company had at all material 
times been a party thereto. The Transferee Company will, if required, enter into 
novation agreement(s) in relation to such contracts, deeds, bonds, agreements and 
other instruments as stated above. Any inter-se contracts between the Transferor 
Company on the one hand and the Transferee Company on the other hand shall 
stand cancelled and cease to operate upon the effectiveness of Part II of this 
Scheme. 



3.2.8 without prejudice to the other provisions of this Scheme and notwithstanding the 
fact that vesting of the assets and liabilities of the Transferor Company occurs by 
virtue of this Scheme, the Transferee Company may, at any time after Part II of the 
Scheme coming into effect, in accordance with the provisions hereof, if so required 
under any Applicable Law or otherwise, take such actions and execute such deeds 
(including deeds of adherence), confirmations, other writings or tripartite 
arrangements with any party to any contract or arrangement to which the 
Transferor Company is a party or any writings as may be necessary in order to give 
formal effect to the provisions of this Scheme. The Transferee Company shall under 
the provisions of this Scheme, be deemed to be authorized to execute any such 
writings on behalf of the Transferor Company to carry out or perform all such 
formalities or compliances referred to above on the part of the Transferor Company. 

3.2.9 in so far as the various incentives, tax exemption and benefits, tax credits, subsidies, 
grants, special status and other benefits or privileges of whatsoever nature enjoyed, 
granted by any Appropriate Authority, or availed of and/or entitled to, by the 
Transferor Company are concerned as on the Effective Date 1, including income tax 
benefits, deductions, recognitions and exemptions under applicable provisions of 
the Income-tax Act, 1961, the same shall, without any further act or deed, vest with 
and be available to the Transferee Company on the same terms and conditions with 
effect from the Effective Date 1. 

3.2.10 all debts, liabilities, duties and obligations of the Transferor Company shall, pursuant 
to the provisions of Section 394(2) and other applicable provisions of the Act, 
without any further act, instrument or deed be transferred to, and vested in, and/or 
deemed to have been stood transferred to, and vested in, the Transferee Company, 
so as to become on and from the Effective Date 1, the debts, liabilities, duties and 
obligations of the Transferee Company on the same terms and conditions as were 
applicable to the Transferor Company and it shall not be necessary to obtain the 
consent of any person who is a party to contract or arrangement by virtue of which 
such liabilities have arisen in order to give effect to the provisions of this Clause 
3.2.10. 

3.2.11 if and to the extent there are loans, deposits or balances or other outstanding inter-
se between the Transferor Company and the Transferee Company, the obligations in 
respect thereof shall, on and from the Effective Date 1, come to an end and suitable 
effect shall be given in the books of the Transferee Company. 

3.2.12 with effect from the Effective Date 1, there would be no accrual of income or 
expense on account of any transactions, including inter alia any transactions in the 
nature of sale or transfer of any goods, materials or services between the Transferor 
Company and the Transferee Company. 

3.2.13 any tax liabilities under the Income-tax Act, 1961, fringe benefit tax laws, Customs 
Act, 1962, Central Excise Act, 1944, value added tax laws, as applicable to any State 
in which the Transferor Company operates, Central Sales Tax Act, 1956, any other 
State sales tax / value added tax laws, or service tax, or corporation tax, or other 
Applicable Laws and regulations dealing with taxes/ duties/ levies/cess (hereinafter 
in this Clause 3.2 referred to as "Tax Laws") to the extent not provided for or 
covered by tax provision in the Transferor Company’s accounts made as on the date 
immediately preceding the Effective Date 1 shall be transferred to the Transferee 
Company. Any surplus in the provision for taxation/ duties/ levies account including 



advance tax and tax deducted at source, tax refunds and MAT credit entitlement as 
on the date immediately preceding the Effective Date 1 will also be transferred to 
the account of and belong to the Transferee Company. 

3.2.14 any refund under the Tax Laws due to the Transferor Company consequent to the 
assessment and which have not been received by the Transferor Company as on the 
date immediately preceding the Effective Date 1 shall also belong to and be received 
by the Transferee Company.  

3.2.15 without prejudice to the generality of the above, all benefits including under Tax 
Laws, to which the Transferor Company is entitled to in terms of the applicable Tax 
Laws, including but not limited to advances recoverable in cash or kind or for value, 
and deposits with any Appropriate Authority or any third party/entity, shall be 
available to and vest in the Transferee Company. 

3.2.16 without prejudice to the foregoing provisions of this Clause 3.2, upon the 
effectiveness of Part II of this Scheme, all debentures, bonds, notes or other debt 
securities and other instruments of like nature (whether convertible into equity 
shares or not), including the NCDs of the Transferor Company, pursuant to the 
provisions of Sections 391 to 394 and other relevant provisions of the Act shall, 
without any further act, instrument or deed, become the debt securities of the 
Transferee Company on the same terms and conditions except to the extent 
modified under the provisions of this Scheme and all rights, powers, duties and 
obligations in relation thereto shall be and stand transferred to and vested in or be 
deemed to have been transferred to and vested in and shall be exercised by or 
against the Transferee Company as if it was the issuer of such debt securities, so 
transferred and vested. If the debt securities (including the NCDs) are listed on any 
stock exchange, the same shall, subject to Applicable Law and regulations, be listed 
and/or admitted to trading on the relevant stock exchanges in India where the debt 
securities were listed and/or admitted to trading, on the same terms and conditions, 
subject to the requirements, if any, imposed by the Stock Exchanges, unless 
otherwise modified in accordance with Applicable Law. 

3.2.17 with respect to the investments made by the Transferor Company in shares, stocks, 
bonds, warrants, units of mutual fund or any other securities, shareholding interests, 
memberships in other companies, whether quoted or unquoted, by whatever name 
called, the same shall, without any further act, instrument or deed, be transferred to 
and vested in and/or be deemed to be transferred to and vested in the Transferee 
Company on the Effective Date 1. 

3.2.18 it is hereby clarified that in case of any refunds, benefits, incentives, grants, 
subsidiesetc, the Transferor Company shall, if so required by the Transferee 
Company, issue notices in such form as the Transferee Company may deem fit and 
proper stating that pursuant to the High Court(s) having sanctioned this Scheme 
under Sections 391 to 394 of the Act, the relevant refund, benefit, incentive, grant, 
subsidies, be paid or made good or held on account of the Transferee Company, as 
the person entitled thereto, to the end and intent that the right of the Transferor 
Company to recover or realise the same, stands transferred to the Transferee 
Company and that appropriate entries should be passed in their respective books to 
record the aforesaid changes. 



3.2.19 on and from the Effective Date 1, and thereafter, the Transferee Company shall be 
entitled to operate all bank accounts of the Transferor Company and realize all 
monies and complete and enforce all pending contracts and transactions and to 
accept stock returns and issue credit notes in respect of the Transferor Company in 
the name of the Transferor Company in so far as may be necessary until the transfer 
of rights and obligations of the Transferor Company to the Transferee Company 
under this Scheme have been formally given effect to under such contracts and 
transactions. 

3.2.20 for avoidance of doubt and without prejudice to the generality of the applicable 
provisions of the Scheme, it is clarified that with effect from the Effective Date 1 and 
till such time that the name of the bank accounts of the Transferor Company have 
been replaced with that of the Transferee Company, the Transferee Company shall 
be entitled to operate the bank accounts of the Transferor Company in the name of 
the Transferor Company in so far as may be necessary. All cheques and other 
negotiable instruments, payment orders received or presented for encashment 
which are in the name of the Transferor Company after the Effective Date 1 shall be 
accepted by the bankers of the Transferee Company and credited to the account of 
the Transferee Company, if presented by the Transferee Company. The Transferee 
Company shall be allowed to maintain bank accounts in the name of the Transferor 
Company for such time as may be determined to be necessary by the Transferee 
Company for presentation and deposition of cheques and pay orders that have been 
issued in the name of the Transferor Company. It is hereby expressly clarified that 
any legal proceedings by or against the Transferor Company in relation to the 
cheques and other negotiable instruments, payment orders received or presented 
for encashment which are in the name of the Transferor Company shall be 
instituted, or as the case maybe, continued by or against the Transferee Company 
after the coming into effect of Part II the Scheme. 

3.2.21 for avoidance of doubt and without prejudice to the generality of any applicable 
provisions of this Scheme, it is clarified that in order to ensure the smooth transition 
and sales of products and inventory of the Transferor Company, manufactured 
and/or branded and/or labelled and/or packed in the name of the Transferor 
Company prior to the Effective Date 1, the Transferee Company shall have the right 
to own, use, market, sell, exhaust or to in any manner deal with any such products 
and inventory (including packing material) pertaining to the Transferor Company at 
manufacturing locations or warehouses or retail stores or elsewhere, without 
making any modifications whatsoever to such products and/or their branding, 
packing or labelling. All invoices/payment related documents pertaining to such 
products and inventory (including packing material) shall be raised in the name of 
the Transferee Company after the Effective Date 1. 

3.2.22 without prejudice to the provisions of this Clause 3.2, and upon the effectiveness of 
Part II of this Scheme, the Transferor Company and the Transferee Company shall 
execute any and all instruments or documents and do all the acts and deeds as may 
be required, including filing of necessary particulars and/or modification(s) of 
charge, with the concerned Registrar of Companies, to give formal effect to the 
above provisions.  



3.2.23 upon the effectiveness of Part II of this Scheme, the Transferee Company shall be 
entitled to file / revise Income Tax returns, TDS Certificates, TDS returns, wealth tax 
returns and other statutory returns to the extent required for itself and on and/ or 
behalf of the Transferor Company, as the case may be. The Transferee Company 
shall be entitled to get credit/claim refunds, advance tax credits, credit of tax 
including minimum alternate tax, credit of tax deducted at source, credit of foreign 
tax paid/ withheld, etc., if any, for and / or on behalf of the Transferor Company, as 
may be required consequent to the implementation of Part II of the Scheme. 

3.2.24 any reimbursement of subsidy or receipt of differential subsidy of earlier years from 
the concerned Appropriate Authority and which has not been received by the 
Transferor Company as on the date immediately preceding the Effective Date 1 shall 
also belong to and be received by the Transferee Company.  

4. PERMITS, CONSENTS AND LICENSES

4.1 Upon Part II of this Scheme becoming effective, all the licenses, permits, consents, quotas,
approvals, incentives, subsidies, rights, claims, leases, tenancy rights, liberties, allotments,
insurance cover, clearances, authorities, privileges, affiliations, easements, rehabilitation
schemes, special status and other benefits or privileges enjoyed or conferred upon or held
or availed of by, and all rights and benefits that have accrued to, the Transferor Company,
pursuant to the provisions of Section 394(2) of the Act, shall without any further act,
instrument or deed, be transferred to, and vest in, or be deemed to have been transferred
to, and vested in, and be available to, the Transferee Company so as to become as and from
the Effective Date 1, the estates, assets, rights, title, interests and authorities of the
Transferee Company and shall remain valid, effective and enforceable on the same terms
and conditions to the extent permissible in Applicable Law.

4.2 Upon the Effective Date 1 and until the licenses, permits, quotas, approvals, incentives,
subsidies, rights, claims, leases, tenancy rights, liberties, allotments, insurance cover,
clearances, authorities, privileges, easements, rehabilitation schemes, special status are
transferred, vested, recorded, effected, and/or perfected, in the record of the Appropriate
Authority, in favor of the Transferee Company, the Transferee Company is authorized to
carry on business in the name and style of the Transferor Company and under the relevant
license and/or permit and/or approval, as the case may be, and the Transferee Company
shall keep a record and/or account of such transactions.

5. EMPLOYEES

5.1 On and from the Effective Date 1, the Transferee Company undertakes to engage all the
Employees of the Transferor Company on the same terms and conditions on which they are
engaged by the Transferor Company without any interruption of service as a result of the
amalgamation of the Transferor Company with the Transferee Company. The Transferee
Company agrees that the services of all such employees with the Transferor Company prior
to the amalgamation of the Transferor Company with the Transferee Company shall be
taken into account for the purposes of all benefits to which the said Employees may be
eligible, including for the purpose of payment of any retrenchment compensation, gratuity
and other terminal benefits and to this effect the accumulated balances, if any, standing to
the credit of the employees in the existing provident fund, gratuity fund and superannuation
fund of which they are members will be transferred to such provident fund, gratuity fund
and superannuation funds nominated by the Transferee Company and/or such new
provident fund, gratuity fund and superannuation fund to be established and caused to be



recognized by the Appropriate Authorities, by the Transferee Company, or to the 
government provident fund in relation to the employees of the Transferor Company who are 
not eligible to become members of the provident fund maintained by the Transferee 
Company. In relation to those Employees who are not covered under the provident fund 
trust of the Transferor Company, and for whom the Transferor Company is making 
contributions to the government provident fund, the Transferee Company shall stand 
substituted for the Transferor Company, for all purposes whatsoever, including relating to 
the obligation to make contributions to the said fund in accordance with the provisions of 
such fund, bye laws, etc. in respect of such Employees. 

5.2 Pending the transfer as aforesaid, the provident fund, gratuity fund and superannuation 
fund dues of the Employees would be continued to be deposited in the existing provident 
fund, gratuity fund and superannuation fund respectively of the Transferor Company. It is 
clarified that upon transfer of the aforesaid funds to the respective funds of the Transferee 
Company, the existing trusts created for such funds by the Transferor Company shall stand 
dissolved.  

Notwithstanding the aforesaid, the Board of Directors of the Transferee Company, if it 
deems fit and subject to applicable laws, shall be entitled to: (i) retain separate trusts or 
funds within the Transferee Company for the erstwhile fund(s) of the Transferor Company; 
or (ii) merge with other similar funds of the Transferee Company.  

5.3 It is clarified that save as expressly provided for in this Scheme, the Employees who become 
the employees of the Transferee Company by virtue of this Scheme, shall not be entitled to 
the employment policies and shall not be entitled to avail of any schemes and benefits that 
may be applicable and available to any of the other employees of the Transferee Company 
(including the benefits of or under any employee stock option schemes applicable to or 
covering all or any of the other employees of the Transferee Company), unless otherwise 
determined by the Transferee Company. The Transferee Company undertakes to continue to 
abide by any agreement / settlement, if any, entered into or deemed to have been entered 
into by the Transferor Company with any union / employee of the Transferor Company. 

5.4 Employee stock benefits 

5.4.1 upon the effectiveness of Part II of this Scheme, the ABNL ESOPs and the ABNL SARs 
shall automatically stand cancelled. Further and simultaneously with the 
cancellation of ABNL ESOPs and ABNL SARs, the Transferee Company shall issue such 
employees, holding options, restricted stock units and stock appreciation rights, 
under the ABNL ESOPs and/ or ABNL SARs, and such employees shall receive stock 
options, restricted stock units and/ or stock appreciation rights, as the case may be, 
on the terms and conditions not less favourable, either under (i) Grasim ESOPs or (ii) 
a distinct and separate employee incentive plan of the Transferee Company formed 
and organized for granting incentives to such employees (“Grasim Stock Option Plan 
- New”).

5.4.2 to implement the above provisions of this Scheme, the Transferee Company shall 
issue stock options, stock appreciation rights and/or restricted stock units, as the 
case may be, to such employees of the Transferor Company, on the basis of the 
Share Exchange Ratio in the following manner: 



5.4.2.1. for every 100 (one hundred) options, whether vested or unvested, granted 
under ABNL ESOPs, the eligible employees of the Transferor Company shall 
be issued 150 (one hundred and fifty) options under the Grasim ESOPs or 
the Grasim Stock Option Plan - New; 

5.4.2.2. for every 100 (one hundred) restricted stock units, whether vested or 
unvested, granted to eligible employees under the ABNL ESOPs, such eligible 
employees shall be issued 150 (one hundred and fifty) restricted stock units 
under the Grasim ESOPs or the Grasim Stock Option Plan - New; 

5.4.2.3. each new option issued to the employees under the Grasim ESOPs or Grasim 
Stock Option Plan – New, as the case may be, shall have an exercise price 
per equity share of the Transferee Company equal to the quotient of the 
exercise price under the respective ABNL ESOPs divided by the Share 
Exchange Ratio (rounded up to the nearest higher whole rupee); 

5.4.2.4. for ABNL SARs, whether vested or unvested, granted to eligible employees 
of the Transferor Company, such employees shall be issued stock 
appreciation rights granted by the Transferee Company, as per the Share 
Exchange Ratio or Grasim ESOPs in lieu of ABNL SARs on the terms which 
shall not be less favourable to such ABNL SAR holders.  

5.4.3 fractional entitlements, if any, arising pursuant to the applicability of the Share 
Exchange Ratio as above shall be rounded off to the nearest higher integer. 

5.4.4 the grant of options/stock appreciation rights to the eligible employees of the 
Transferor Company pursuant to Clause 5.4.2 of this Scheme shall be effected as an 
integral part of the Scheme and the consent of the shareholders of the Transferee 
Company to this Scheme shall be deemed to be their consent in relation to all 
matters pertaining to Grasim ESOPs or Grasim Stock Option Plan - New including 
without limitation for the purposes of creating the Grasim Stock Option Plan - New 
and/or modifying the Grasim ESOPs (including increasing the maximum of number 
of equity shares that can be issued consequent to the exercise of the stock option 
granted under the Grasim ESOPs and/or modifying the exercise price of the stock 
option under the Grasim ESOPs), and all related matters. No further approval of the 
shareholders of the Transferee Company would be required in this connection under 
any Applicable Law, including, without limitation, Section 62 of the Act or the 
Companies (Share Capital and Debenture) Rules, 2014. 

5.4.5 it is hereby clarified that in relation to the options granted by the Transferee 
Company to the eligible employees of the Transferor Company, the period during 
which the options granted by the Transferor Company were held by or deemed to 
have been held by such eligible employees shall be taken into account for 
determining the minimum vesting period required under the Applicable Law or 
agreement or deed for stock options granted under the Grasim Stock Option Plan - 
New or the Grasim ESOPs, as the case may be. 

5.4.6 the Boards of the Transferor Company and the Transferee Company or any of the 
committee(s) thereof, if any, shall take such actions and execute such further 
documents as may be necessary or desirable for the purpose of giving effect to the 
provisions of this Clause 5.4 of the Scheme. 



6. PROCEEDINGS

If any suit, cause of actions, appeal or other legal, taxation, quasi-judicial, arbitral,
administrative, or other proceedings of whatever nature, under any Applicable Law
(hereinafter referred to as the “Proceedings”) by or against the Transferor Company be
pending on the Effective Date 1, the same shall not abate, be discontinued or be in any way
prejudicially affected by reason of the amalgamation or of anything contained in the
Scheme, but such Proceedings may be continued, prosecuted, defended, and enforced by or
against the Transferee Company in the same manner and to the same extent as it would or
might have been continued, prosecuted and enforced by or against the Transferor Company
as if the Scheme had not been made. On and from the Effective Date 1, the Transferee
Company may initiate any Proceedings for and on behalf of the Transferor Company.

7. CONSIDERATION

7.1 Upon the effectiveness of Part II of this Scheme and in consideration of the amalgamation of
the Transferor Company with the Transferee Company, including the transfer and vesting of
the assets and liabilities of the Transferor Company in the Transferee Company pursuant to
provisions of this Scheme, the Transferee Company shall, without any further act or deed,
issue and allot to each member of the Transferor Company, whose name is recorded in the
register of members and the records of the depository as members of the Transferor
Company on the Record Date 1, 15 (fifteen) equity shares of Rs 2 (Indian Rupees Two) each
of the Transferee Company credited as fully paid up for every 10 (ten) equity shares of Rs 10
(Indian Rupees Ten) each held by such shareholder (“New Equity Shares”). No shares shall
be issued by the Transferee Company in respect of the shares held by the Transferee
Company in the Transferor Company.

The ratio in which the New Equity Shares of the Transferee Company are to be issued and
allotted to the shareholders of the Transferor Company pursuant to Part II of this Scheme is
referred to as the “Share Exchange Ratio”.

7.2 The New Equity Shares to be issued and allotted as provided in Clause 7.1 above shall be
subject to the provisions of the Memorandum and Articles of Association of the Transferee
Company and shall rank pari-passu in all respects with the then existing equity shares of the
Transferee Company after the Record Date 1 including with respect to dividend, bonus
entitlement, rights’ shares’ entitlement, voting rights and other corporate benefits.

7.3 The Transferee Company shall apply for listing of the New Equity Shares on the Stock
Exchanges in terms of the SEBI Circular and Applicable Laws. The New Equity Shares shall be
listed and/or admitted to trading on the Stock Exchanges in India where the equity shares of
the Transferee Company are listed and admitted to trading, as per the Applicable Law. The
Transferee Company shall enter into such arrangements and give such confirmations and/or
undertakings as may be necessary in accordance with Applicable Law for complying with the
formalities of the Stock Exchanges. The New Equity Shares allotted pursuant to this Scheme
shall remain frozen in the depository system till listing/trading permission is given by the
designated Stock Exchange.

7.4 In case any shareholder’s holding in the Transferor Company is such that the shareholder
becomes entitled to a fraction of an equity share of the Transferee Company, the Transferee
Company shall not issue any fractional shares to such shareholder but shall consolidate such
fractions, and issue and allot consolidated equity shares in lieu thereof directly to a trustee
nominated by the Transferee Company in that behalf, who shall sell such shares in the
market at such price or prices and on such time or times as the trustee may in its sole



discretion decide and on such sale, shall pay to the Transferee Company, the net sale 
proceeds (after deduction of applicable taxes and other expenses incurred), whereupon the 
Transferee Company shall, subject to withholding tax, if any, distribute such sale proceeds to 
the concerned shareholders of the Transferor Company in proportion to their respective 
fractional entitlements. 

7.5 Upon the effectiveness of Part II of this Scheme, equity shares held by the Transferee 
Company in the Transferor Company shall be cancelled pursuant to this Scheme. 

7.6 Unless otherwise determined by the Board of the Transferee Company, the allotment of 
New Equity Shares in terms of Clause 7.1 shall be done within the prescribed statutory 
period from the Effective Date 1. 

7.7 The New Equity Shares issued and/ or allotted pursuant to Clause 7.1, in respect of the 
equity shares of the Transferor Company which are held in abeyance under the provisions of 
Section 126 of the Act shall, pending settlement of dispute by order of court or otherwise, 
be held in abeyance by the Transferee Company. 

7.8 The New Equity Shares issued pursuant to Clause 7.1, which the Transferee Company is 
unable to allot due to Applicable Laws (including, without limitation, the non receipt of 
approvals of an Appropriate Authority as required under Applicable Law) or any regulations 
or otherwise shall, pending allotment, be held in abeyance by Transferee Company and shall 
be dealt with in the manner as may be permissible under the Applicable Law and deemed fit 
by the Board of the Transferee Company including to enable allotment and sale of such New 
Equity Shares to a trustee as mentioned in Clause 7.4 above and thereafter make 
distributions of the net sales proceeds in lieu thereof (after the deduction of taxes and 
expenses incurred) to the eligible shareholders of the Transferor Company, in proportion to 
their entitlements, as per the process prescribed in Clause 7.4. If the above cannot be 
effected for any reason, the Transferee Company shall ensure that this does not delay 
implementation of the Scheme; and shall, take all such appropriate actions as may be 
necessary under Applicable Laws. The Transferee Company and / or the Depository shall 
execute such further documents and take such further actions as may be necessary or 
appropriate in this regard to enable actions contemplated therein.  

7.9 In the event of there being any pending share transfers, whether lodged or outstanding, of 
any shareholder of the Transferor Company, the Board of the Transferee Company at its sole 
discretion, shall be empowered in appropriate cases, prior to or even after the Record Date 
1, as the case may be, to effectuate such a transfer in the Transferor Company as if such 
changes in registered holder were operative as on the Effective Date 1 in order to remove 
any difficulties in relation to the new shares after the Part II of this Scheme becomes 
effective and the Board of the Transferee Company shall be empowered to remove such 
difficulties as may arise in the course of implementation of the Scheme and registration of 
new shareholders in the Transferee Company on account of difficulties faced in the 
transition period.  

7.10 In the event that the Parties restructure their equity share capital by way of share split / 
consolidation / issue of bonus shares during the pendency of the Scheme, the Share 
Exchange Ratio and the stock options, restricted stock units and / or share appreciation 
rights as per Clause 5.4, shall be adjusted accordingly to take into account the effect of any 
such corporate actions. 



7.11 The issue and allotment of the New Equity Shares to the shareholders of the Transferor 
Company as provided in this Scheme, is an integral part thereof and shall be deemed to have 
been carried out without requiring any further act on the part of the Transferee Company or 
its shareholders and as if the procedure laid down under Section 62 of the Act and any other 
applicable provisions of the Act, as may be applicable, and such other statutes and 
regulations as may be applicable were duly complied with. 

7.12 Upon the effectiveness of Part II of this Scheme and upon the New Equity Shares being 
issued and allotted as provided in this Scheme, the equity shares of the Transferor Company, 
both in dematerialized form and in physical form, shall be deemed to have been 
automatically cancelled and be of no effect on and from the Record Date 1. Wherever 
applicable, the Transferee Company may, instead of requiring the surrender of the share 
certificates of the Transferor Company, directly issue and dispatch the new share certificates 
of the Transferee Company. 

7.13 The New Equity Shares shall be issued in dematerialized form to those equity shareholders 
who hold shares of the Transferor Company in dematerialized form, provided all details 
relating to their accounts with the depository participants are available with the Transferee 
Company. All those equity shareholders who hold equity shares of the Transferor Company 
in physical form, shall be issued New Equity Shares in physical or electronic form, at the 
option of such shareholders to be exercised by them on or before the Record Date 1, by 
giving a notice in writing to the Transferee Company; and if such option is not exercised by 
such shareholders, the New Equity Shares shall be issued to them in physical form. 

7.14 The New Equity Shares to be issued in lieu of the shares of the Transferor Company held in 
the unclaimed suspense account shall be issued to the unclaimed suspense account created 
for shareholders of the Transferee Company. 

8. REORGANISATION OF AUTHORISED CAPITAL

8.1 Upon the effectiveness of Part II of this Scheme, the authorised share capital of the
Transferor Company will get merged with that of the Transferee Company without payment
of any additional fees and duties as the said fees have already been paid. The authorised
share capital of the Transferee Company will automatically stand increased to that effect by
simply filing the requisite forms with the Appropriate Authority and no separate procedure
or further resolution under Section 62 of the Act or instrument or deed or payment of any
stamp duty and registration fees shall be required to be followed under the Act.

8.2 Consequently, Clause 5 of the Memorandum of Association of the Transferee Company shall
without any act, instrument or deed be and stand altered, modified and substituted
pursuant to Sections 13 of the Companies Act, 2013 and Section 394 of the Companies Act,
1956 and other applicable provisions of the Act, as set out below:

“The Authorised Share Capital of the Company is Rs. 305,50,00,000 (Rupees three 
hundred and five crore fifty lakhs) divided into 1,47,25,00,000 (one hundred and forty 
seven crores and twenty five lakhs) equity shares of Rs. 2 (Rupees two) each, and 
11,00,000 (eleven lakhs) redeemable preference shares of Rs. 100 (Rupees one 
hundred) each with power to classify or reclassify, increase and reduce the capital of 
the Company or to divide the shares in the capital for the time being into several 
classes and to attach thereto respectively any preferential, deferred, qualified or special 
rights, privileges or condition as may be determined by or in accordance with the 
Articles of Association of the Company and to vary, modify or abrogate any such rights, 



privileges or conditions in such manner as may be for the time being provided by the 
Articles of Association of the Company and the legislative provisions for the time being 
in force.” 

8.3 Article 3 of the Articles of Association of the Transferee Company shall, without any further 
act, instrument or deed, be and stand altered, modified, amended or substituted pursuant to 
Section 14 of the Companies Act, 2013 and Section 394 of the Companies Act, 1956 and 
other applicable provisions of the Act, as the case may be, as set out below: 

“The Authorized Share Capital of the Company shall be such as specified in Clause 5 of 
the Memorandum of Association.” 

8.4 It is clarified that the approval of the shareholders of the Transferee Company 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 Transferee Company and the 
Transferee Company shall not be required to seek separate consent / approval of its 
shareholders for such alteration of the Memorandum and Articles of Association of the 
Transferee Company as required under Sections 13, 14, 61, 62 and 64 of the Companies Act, 
2013 and other applicable provisions of the Act. 

9. DIVIDENDS

9.1 The Transferor Company and the Transferee Company shall be entitled to declare and pay
dividends, to their respective shareholders in respect of the accounting period ending 31st

March, 2017 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 the concerned Parties.

9.2 It is clarified that the aforesaid provisions in respect of declaration of dividends (whether
interim or final) are enabling provisions only and shall not be deemed to confer any right on
any shareholder of the Transferor Company and/or the Transferee Company to demand or
claim or be entitled to any dividends which, subject to the provisions of the said Act, shall be
entirely at the discretion of the respective Boards of the Transferor Company and/or the
Transferee Company as the case may be, and subject to approval, if required, of the
shareholders of the Transferor Company and/or the Transferee Company as the case may
be.

10. ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY

Upon the effectiveness of Part II of this Scheme:

10.1 The Transferee Company shall account for the amalgamation (including in respect of transfer 
of assets and liabilities of Transferor Company, issuance of shares to shareholders of 
Transferor Company and difference, if any, between the value of net assets and shares 
issued) in its books in accordance with principles as laid down in the applicable Indian 
Accounting Standards, including, IndAS 103, the applicable provisions of the Act, and 
generally accepted accounting pricniples in India; and 

10.2 Inter-company holdings and balances, if any, between the Transferor Company and the 
Transferee Company, shall stand cancelled, and shall be accounted in accordance with 
Clause 10.1. 



11. CONDUCT OF BUSINESS BY THE TRANSFEROR COMPANY UNTIL THE EFFECTIVE DATE 1

11.1 With effect from the date of approval of this Scheme by the respective Boards of the 
Transferor Company and the Transferee Company, the Transferor Company undertakes to 
carry on the business and activities with reasonable diligence, business prudence and shall 
not except in the ordinary course of business or without prior written consent of the 
Transferee Company or as provided in this Scheme, alienate, charge, mortgage, encumber or 
otherwise deal with or dispose any business or part thereof, provided that the Board of the 
Transferor Company shall be permitted to enter into transactions for disposal of assets and/ 
or undertaking, with third parties on arms-length basis. 

11.2 The Transferor Company and/or the Transferee Company shall not, except as may be 
expressly required or permitted under this Scheme or pursuant to exercise of stock options 
and restricted stock units granted as of the date of filing of this Scheme with the High 
Court(s), make any change in their respective capital structure in any manner either by any 
increase (including by way of issue of equity and/or preference shares on a rights basis or by 
way of a public issue and/or convertible debentures or otherwise), decrease, reduction, 
reclassification, consolidation, re-organization, or in any other manner which may, in any 
way, affect the respective Share Exchange Ratio, except with the prior approval of the Board 
of the Transferee Company and/ or the Transferor Company, respectively. 

11.3 With effect from the date of approval of this Scheme by the respective Boards of the 
Transferor Company and the Transferee Company, the Transferor Company shall notify the 
Transferee Company in writing as soon as reasonably practicable of any matter, 
circumstance, act or omission which is or may be a breach of this Clause 11. 

11.4 On or before the Effective Date 1, compulsorily convertible preference shares issued by the 
Resulting Company (33,65,00,000 in number) and held by the Transferor Company, shall be 
converted into 3,36,50,000 equity shares of Rs 10 (Indian Rupees Ten) each fully paid-up of 
the Resulting Company and issued to the Transferor Company, in accordance with the terms 
and conditions of its issuance 

12. VALIDITY OF EXISTING RESOLUTIONS, ETC.

Upon the effectiveness of Part II of this Scheme, the resolutions of the Transferor Company,
as are considered necessary by the Board of the Transferee Company, and that are valid and
subsisting on the Effective Date 1, shall continue to be valid and subsisting and be
considered as resolutions of the Transferee Company, and if any such resolutions have any
monetary limits approved under the provisions of the Act, or any other applicable statutory
provisions, then said limits as are considered necessary by the Board of the Transferee
Company shall be added to the limits, if any, under like resolutions passed by the Transferee
Company and shall constitute the aggregate of the said limits in the Transferee Company.

13. ALTERATION OF THE MEMORANDUM OF ASSOCIATION OF THE TRANSFEREE COMPANY

On and from the Effective Date 1, the objects of the Transferee Company shall be deemed to
have been altered by adding new clauses, in the objects clause (Clause 3) of the
Memorandum of Association of the Transferee Company, which shall stand inserted
immediately after existing clause 3(d), and shall read as under:



 “3(e). To carry on the business of manufacturing, buying, selling, marketing, trading, 
importing, exporting, distributing, processing, exchanging, converting, altering, twisting or 
otherwise handling or dealing in cellulose, viscose rayon yarns and fibres, synthetic fibres and 
yarns, staple fibre yarns and such other fibres or fibrous materials, transparent paper and 
auxiliary chemical products, allied products, by-products or substances or substitutes for all 
or any of them or yarn or yarns for textile or other use as the company may deem necessary 
expedient or practicable. 

3(f). To carry on the business of manufacturing, buying, selling, marketing, trading, 
importing, exporting, distributing, processing, exchanging, converting, altering, twisting or 
otherwise handling or dealing in insulators, fertilizers and chemicals of all types, and their by-
products and derivatives (including raw materials, value added products) and mixtures 
thereof. 

3(g). To manufacture and deal in all kinds of cotton, linen, silk, worsted and woollen goods 
and goods made of jute, hemp, flax, cellulosic fibres, metallic fibres, glass fibres, protein 
fibres, rubber fibres, rayons, polyesters, all kinds of synthetic polymers and other fibres or 
fibrous substances, natural or otherwise; to purchase cotton or all other fibrous materials 
either in the raw or manufactured state, to grin, comb, prepare, spin, double, twist, wind, 
bleach, dye, finish and do other processes, connected with or incidental to the general 
manufacture of the same; to manufacture and deal in all kinds of yarn and thread including 
covered elastic thread and covered rubber thread from any or all of the said fibres or fibrous 
substances, required for any of the purposes or weaving, sewing, knitting, embroidery, 
tapestry, hosiery, texturizing and all other special purposes in which any or all such yarns and 
threads could be used, to weave or otherwise manufacture, buy and sell and deal in all kinds 
of fabric whether textile, filter, knitted, looped, bonded or otherwise made out of the said 
yarns or fibres; to manufacture and deal as a wholesaler, retailer, distributor, exporter, 
broker, trader, agent, franchisee etc. in all kinds of garments, dresses, hosiery etc. made from 
out of the said yarns, fibres and fabrics for every kind of use; to make vitriol, bleaching and 
dyeing materials; to operate as dyers, printers, bleachers, finishers and dressers; to purchase 
material for and to purchase or manufacture blocks, spools, bobbins, cones, boxes, tickets, 
labels, wrappers, show cards, machines, tools and other appliances required in and 
connected with the said business; and to trade in, deal in, sell and dispose of the articles 
purchased and manufactured by the Company and to carry on any other operations and 
activities of whatsoever kind and nature in relation or incidental to hereinabove. 

3(h). To promote, design, construct, establish, operate, lease, maintain electricity generating 
station(s) and to carry on all or any of the business of procures, procurers, generators, energy 
storage systems, suppliers, sellers, distributors, transformers, converters, transmitters, 
producers, manufacturers, processors, developers, lessors, stores, licensors and license 
carriers, importers and exporters of, and dealers in, electricity, power and/or energy 
produced or generated by wind, solar, hydro, thermal, atomic, nuclear, biomass, coal, lignite, 
gas, ocean energy, geothermal or any other form and any products or by-products derived 
there from and any products or by-products derived therefrom including steam, water, oil, 
gas, wind, vapour, fly ashes and any other business connected with electricity, power, 
energy, heat, solar, wind, hydro wave, tidal, geothermal, biological and nuclear either for 
self-consumption or otherwise and to install in any premises or plant and to operate, use, 
inspect, maintain, service, repair, replace, refurbish and remove meters or other devices for 
assessing the quality and/or quality of suppliers of electricity, gas and other substances and 
forms of energy and for other purposes connected with such suppliers and to do anything 
that an electricity generator, electricity supplier or electricity transmitter is empowered, 



enabled or required to do under or by virtue of, or under license or under any Power Purchase 
Agreement(s) (PPAs) with government agency(ies) and/or authority(ies), non-government 
agency(ies) and/or authority(ies), private party(ies), and/or any other agency(ies) and/or 
authority(ies) public and/or private or exemption granted under any enactment or statutory 
instrument. 

3(i). To carry on business of designing, engineering, manufacturing, producing, processing, 
generating, accumulating, distributing, operating, testing, transferring, preserving, trading 
in, hedging and to sell, supply electricity power or any other energy from conventional/non-
conventional/Renewable energy sources on a commercial basis and to design, construct, lay 
down, establish, operate, and maintain power, energy generating stations including 
buildings, structures, works, transmission lines, substation bay equipment, machineries, 
equipment, cables, and to undertake or carry on the business of managing, owning, 
controlling, erecting, commissioning, operating, running, leasing or transferring to third 
person(s), power plants, plants based on conventional or non-conventional energy sources, 
solar energy plants, wind energy plants, mechanical, electrical, hydel, tidal, wave energy, 
thermal, oil, gas, air, sea energy, diesel oil, heavy furnace oil, naptha, bio-mass, bio-gas, coal, 
fuel cell, civil engineering works and similar projects and supply of electricity to participating 
industries, State Electricity Boards, and other boards for industrial, commercial, domestic, 
public and other purpose and also to provide regular services for repairing and maintenance 
of all distribution and supply lines and renewal energy sources, waste treatment plants of all 
kinds and equipment thereof in India and outside India and also manufacturing, procuring, 
dealing in all ancillary products like transformer, battery, cable, structural steel, civil work, 
inverter etc., required for or capable of being used in connection with above industry. 

3(j). To carry on the business of researching, designing, developing, manufacturing, 
processing, generating, accumulating, representing, distributing, stocking, transferring, 
marketing, selling, servicing, supplying, engineering, contracting, erecting, commissioning, 
merchandising, managing, maintaining, leasing, utilizing and renting as developers, 
researchers, engineers, manufacturers, producers, consultants, importers, exporters, buyers, 
sellers, assemblers, hirers, repairers, dealers, distributors, stockiest, wholesalers, retailers, 
jobbers, traders, agents, brokers, representatives, collaborators, partners and advisors for 
all, any and every kind and types of plants, systems, equipment, items, devices, products, 
machines, parts, components, spares, hardware, assemblies and sub-assemblies related to 
generation, use, application and utilization of renewable energy resources like solar, wind, 
tidal, bio-mass, geothermal natural gas, hydrogen, methane of all, any and every kind and 
type including photovoltaic cells, and modules, Concentrated Solar Power, Fuel cells, 
windmills, wave motion generators, biogas distribution and utilizing systems with battery 
storage, transformers, inverters, charge controllers, instrumentation and auto-switching, 
water heaters and steam generators, incinerators, organic and inorganic waste management 
systems, boilers, vacuum tubes, radiators, water coolers, lighting products, energy collectors, 
energy accumulators, energy pumps, heat pumps, water distillation and desalination plants 
and systems, refrigeration plants and cold storage plants and systems, air heating, air 
cooling and air conditioning plants and systems, heat exchangers, insulating systems, 
including insulating materials, evaporators, condensers and absorption systems, absorption, 
adsorption and desiccant coolers, chillers and systems, air circulating, air suction and delivery 
fans and systems, air filtration systems, solar light pipes, guides and vents, renewable energy 
control instrumentation and systems, humidification and dehumidification plants and 
systems, renewable energy based household, consumer, educational and novelty products. 



3(k). To carry on business of planning, establishing, developing, manufacturing, buying, 
selling, supplying, operating, managing, advising and providing services of every description 
and kind including but not limited to telecommunication towers, telecommunication systems 
and related infrastructure, systems and mechanical, electrical and electronic machinery, 
equipment, apparatus and devices, including surveying the site for feasibility, engineering, 
construction, erection, installation, commissioning, alteration, repair, takeover of the site for 
complete operation, and generating, producing, refining, receiving, improving, buying, 
selling, reselling, acquiring, using, transmitting, accumulating, employing, distributing, 
developing, handling, managing, advising, supplying, maintenance, providing energy 
management services through diversified conventional or non-conventional power 
sources, general housekeeping, caretaker services, security, site optimization, supply of 
hydrogen and other incidental products, and all other related, concerned and consequential 
services as required in this respect, whether covered hereinabove or not, including 
arrangement and provision of any of the abovementioned services by any other party(ies) on 
hire, rental, commission based or any other system and to carry on the above services in 
India and/or abroad for and on behalf of the Company as well as for others and to apply for 
and obtain registration as required. 

3(l). To carry on business of engineering, procurement, construction, general engineers, 
mechanical engineers, process engineers, civil engineers, general mechanical and civil 
contractors for power plant, solar plant, and to enter into contracts and joint ventures in 
relation to and to erect, construct, supervise, maintain, alter, repair, pull down and restore, 
either alone or jointly with other companies or persons, works of all descriptions, including 
plants of all descriptions, factories, mills, refineries, pipelines, gas works, electrical works, 
power plants, water works, water treatment plants and to undertake turnkey projects of 
every description and to undertake the supervision of any plant or factory and to invest in or 
acquire interest in companies carrying on the above business.” 

It is hereby clarified that for the purposes of this Clause 13, the consent of the shareholders 
of the Transferee Company to this Scheme shall be deemed to be sufficient for the purposes 
of effecting the alteration of the memorandum of association under this Clause 13 and that 
no further resolution under Section 13 of the Act, would be required to be separately 
passed. The Transferee Company shall file the requisite e-forms with the Registrar of 
Companies for alteration of its Memorandum of Association. 

14. DISSOLUTION OF THE TRANSFEROR COMPANY

Upon the effectiveness of Part II of this Scheme, the Transferor Company shall stand
dissolved without winding up. On and from the Effective Date 1, the name of the Transferor
Company shall be struck off from the records of the concerned Registrar of Companies.

PART III 

DEMERGER OF THE DEMERGED UNDERTAKING 

15. TRANSFER OF ASSETS AND LIABILITIES

15.1 Subject to implementation of Part II of this Scheme and with effect from the Effective Date 
2, and subject to the provisions of this Scheme in relation to the mode of transfer and 
vesting of the Demerged Undertaking, the Demerged Undertaking shall, without any further 
act, instrument or deed, be and stand transferred to and vested in, and/or be deemed to 



have been and stand transferred to and vested in the Resulting Company on a going concern 
basis, so as to become on and from the Effective Date 2, the estate, assets, rights, title, 
interest and authorities of the Resulting Company, pursuant to Section 394(2) of the Act and 
all other applicable provisions, if any, of the Act and in accordance with the provisions of 
Section 2(19AA) of the Income-tax Act, 1961. 

15.2 Without prejudice to the generality of Clause 15.1 above, on and from the Effective Date 2: 

15.2.1 the Demerged Undertaking including all its assets, properties, investments, 
shareholding interests in other companies, claims, title, interest, assets of 
whatsoever nature such as licenses and all other rights, title, interest, contracts or 
powers of every kind, nature and description of whatsoever nature and 
wheresoever situated shall, pursuant to the provisions of Section 394 and other 
applicable provisions, if any, of the Act, and pursuant to the order of the High Court 
sanctioning this Scheme and without further act or deed or instrument, but subject 
to the charges affecting the same as on the Effective Date 2, be and stand 
transferred to and vested in the Resulting Company as a going concern. 

15.2.2 without prejudice to the generality of Clause 15.2.1 above, with respect to the 
assets forming part of the Demerged Undertaking that are movable in nature or are 
otherwise capable of being transferred by manual delivery or by paying over or 
endorsement and/or delivery, the same may be so transferred by the Demerged 
Company without any further act or execution of an instrument with the intent of 
vesting such assets with the Resulting Company. 

15.2.3 without prejudice to the aforesaid, the Demerged Undertaking, including all 
immoveable property, whether or not included in the books of the Demerged 
Company, whether freehold or leasehold (including but not limited to land, 
buildings, sites and immovable properties and any other document of title, rights, 
interest and easements in relation thereto) of the Demerged Undertaking shall stand 
transferred to and be vested in the Resulting Company, without any act or deed to 
be done or executed by the Demerged Company and/or the Resulting Company. For 
the purpose of giving effect to the vesting order passed under Section 394 of the Act 
in respect of this Scheme, the Resulting Company shall be entitled to exercise all 
rights and privileges and be liable to pay all taxes and charges and fulfil all its 
obligations, in relation to or applicable to all such immovable properties, including 
mutation and/or substitution of the ownership or the title to, or interest in the 
immovable properties which shall be made and duly recorded by the Appropriate 
Authority(ies) in favour of the Resulting Company pursuant to the sanction of the 
Scheme by the High Courts and upon the effectiveness of Part III of this Scheme in 
accordance with the terms hereof without any further act or deed to be done or 
executed by the Demerged Company and/or the Resulting Company. It is clarified 
that the Resulting Company shall be entitled to engage in such correspondence and 
make such representations, as may be necessary for the purposes of the aforesaid 
mutation and/or substitution.  

Notwithstanding any provision to the contrary, from the Effective Date 2 and until 
the owned property, leasehold property and related rights thereto, license / right to 
use the immovable property, tenancy rights, liberties and special status are 
transferred, vested, recorded effected and or perfected, in the record of the 
Appropriate Authority, in favor of the Resulting Company, the Resulting Company is 
deemed to be authorized to carry on business in the name and style of the 



Demerged Company under the relevant agreement, deed, lease and/or license, as 
the case may be, and the Resulting Company shall keep a record and/or account of 
such transactions. 

15.2.4 with respect to the assets of the Demerged Undertaking other than those referred 
to in Clause 15.2.2 above, whether or not the same is held in the name of the 
Demerged Company, the same shall, without any further act, instrument or deed, be 
transferred to and vested in and/or be deemed to be transferred to and vested in 
the Resulting Company on the Effective Date 2 pursuant to the provisions of Section 
394 of the Act. All the rights, title and interests of the Demerged Company in any 
leasehold properties in relation to the Demerged Undertaking shall, pursuant to 
Section 394(2) of the Act and the provisions of this Scheme, without any further act 
or deed, be transferred to and vested in or be deemed to have been transferred to 
and vested in the Resulting Company. With regard to the licenses of the properties, 
the Resulting Company will enter into novation agreements, if it is so required. The 
execution of such documents shall form an integral part of the Scheme. 

15.2.5 the consents, permissions, licenses, certificates, authorisations (including for the 
operation of bank accounts), powers of attorney given by, issued to or executed in 
favour of the Demerged Company in relation to the Demerged Undertaking, and the 
rights and benefits under the same shall, and all quality certifications and approvals, 
trademarks, brands, patents and domain names, copyrights, industrial designs, trade 
secrets, trade formulae, and other intellectual property and all other interests 
relating to the goods or services being dealt with by the Demerged Company in 
relation to the Demerged Undertaking, be transferred to, and vest in, the Resulting 
Company. 

15.2.6 subject to the other provisions of the Scheme, all contracts, deeds, bonds, 
agreements and other instruments of whatsoever nature, in relation to the 
Demerged Undertaking, to which the Demerged Company is a party subsisting or 
having effect on or immediately before the Effective Date 2 shall remain in full force 
and effect against or in favour of the Resulting Company and shall be binding on and 
be enforceable by and against the Resulting Company as fully and effectually as if 
the Resulting Company had at all material times been a party thereto. The Resulting 
Company will, if required, enter into a novation agreement in relation to such 
contracts, deeds, bonds, agreements and other instruments as stated above. 

15.2.7 without prejudice to the other provisions of this Scheme and notwithstanding the 
fact that vesting of the Demerged Undertaking occurs by virtue of this Scheme, the 
Resulting Company may, at any time on or after the Effective Date 2, in accordance 
with the provisions hereof, if so required under any Applicable Law or otherwise, 
take such actions and execute such deeds (including deeds of adherence), 
confirmations, other writings or tripartite arrangements with any party to any 
contract or arrangement to which the Demerged Company is a party or any writings 
as may be necessary in order to give formal effect to the provisions of this Scheme. 
The Resulting Company shall under the provisions of this Scheme, be deemed to be 
authorized to execute any such writings on behalf of the Demerged Company to 
carry out or perform all such formalities or compliances referred to above on the 
part of the Demerged Company. 



15.2.8 in so far as the various incentives, tax exemption and benefits, tax credits, subsidies, 
grants, special status and other benefits or privileges enjoyed, granted by any 
Appropriate Authority, or availed of by the Demerged Company, in relation to or in 
connection with the Demerged Undertaking, are concerned as on the Effective Date 
2, including income tax deductions, recognitions and exemptions under applicable 
provisions of the Income-tax Act, 1961, the same shall, without any further act or 
deed, vest with and be available to the Resulting Company on the same terms and 
conditions on and from the Effective Date 2. 

15.2.9 all debts, liabilities, loans raised and used, obligations incurred, duties of any kind, 
nature or description (including contingent liabilities which arise out of the activities 
or operations of each of the Demerged Undertaking) of the Demerged Company as 
on the Effective Date 2 and relatable to the Demerged Undertaking (“Transferred 
Liabilities”) shall, without any further act or deed, be and stand transferred to and 
be deemed to be transferred to the Resulting Company to the extent that they are 
outstanding as on the Effective Date 2 and shall become the debts, liabilities, loans, 
obligations and duties of the Resulting Company which shall meet, discharge and 
satisfy the same. The term “Transferred Liabilities” shall include:  

15.2.9.1. the liabilities which arise out of the activities or operations of the 
Demerged Undertaking; 

15.2.9.2. the specific loans or borrowings (including debentures raised, incurred 
and utilized solely for the activities or operations of the Demerged 
Undertaking); and 

15.2.9.3. in cases other than those referred to in Clauses 15.2.9.1 or 15.2.9.2 
above, so much of the amounts of general or multipurpose borrowings, 
if any, of the Demerged Company, as stand in the same proportion 
which the value of the assets transferred pursuant to the demerger bear 
to the total value of the assets of the respective Demerged Company 
immediately prior to the Effective Date 2. 

15.2.10 in so far as any encumbrance in respect of Transferred Liabilities is concerned, such 
encumbrance shall, without any further act, instrument or deed being required be 
modified and shall be extended to and shall operate only over the assets comprised 
in the Demerged Undertaking which may have been encumbered in respect of the 
Transferred Liabilities as transferred to the Resulting Company pursuant to this 
Scheme. For the avoidance of doubt, it is hereby clarified that in so far as the assets 
comprising the Remaining Undertaking are concerned, the encumbrance, if any, 
over such assets relating to the Transferred Liabilities, without any further act, 
instrument or deed being required, be released and discharged from the obligations 
and encumbrances relating to the same. Further, in so far as the assets comprised in 
the Demerged Undertaking are concerned, the encumbrance over such assets 
relating to any loans, borrowings or other debts which are not transferred to the 
Resulting Company pursuant to this Scheme and which shall continue with the 
Demerged Company, shall without any further act or deed be released from such 
encumbrance and shall no longer be available as security in relation to such 
liabilities; 



15.2.11 any tax liabilities under Customs Act, 1962, Central Excise Act, 1944, value added tax 
laws, as applicable to any State in which the Demerged Company operates, Central 
Sales Tax Act, 1956, any other State sales tax / value added tax laws, or service tax, 
or corporation tax, or other Applicable Laws and regulations dealing with taxes/ 
duties/ levies/cess (hereinafter in this Clause 15.2 referred to as "Tax Laws") to the 
extent not provided for or covered by tax provision in the Demerged Company’s 
accounts, in relation to or in connection with the Demerged Undertaking, made as 
on the date immediately preceding the Effective Date 2 shall be transferred to the 
Resulting Company. Any surplus in the provision for taxation/ duties/ levies account 
as on the date immediately preceding the Effective Date 2 in relation to the 
Demerged Undertaking will also be transferred to the account of and belong to the 
Resulting Company. 

15.2.12 any claims due to the Demerged Company from its customers or otherwise and 
which have not been received by the Demerged Company as on the date 
immediately preceding the Effective Date 2 as the case may be, in relation to or in 
connection with the Demerged Undertaking, shall also belong to and be received by 
the Resulting Company. 

15.2.13 without prejudice to the generality of the above, all benefits including under Tax 
Laws, to which the Demerged Company, in relation to or in connection with the 
Demerged Undertaking, is entitled to in terms of the applicable Tax Laws, including, 
but not limited to advances recoverable in cash or kind or for value, and deposits 
with any Appropriate Authority or any third party/entity, shall be available to, and 
vest in, the Resulting Company. 

15.2.14 all debentures, bonds, other debt securities and other instruments of like nature 
(whether convertible into equity shares or not) including non-convertible 
debentures issued to/held by the Demerged Company, in relation to or in 
connection with the Demerged Undertaking, shall upon coming into effect of this 
Scheme pursuant to the provisions of Sections 391 to 394 and other relevant 
provisions of the Act, without any further act, instrument or deed shall stand 
transferred to and vested in or be deemed to have been transferred to and vested in 
the Resulting Company. 

15.2.15 with respect to the investments made by the Demerged Company in shares, stocks, 
bonds, warrants, units of mutual fund or any other securities, shareholding interests 
in other companies, whether quoted or unquoted, by whatever name called, 
forming part of the Demerged Undertaking, the same shall, without any further act, 
instrument or deed, be transferred to and vested in and/or be deemed to be 
transferred to and vested in the Resulting Company on the Effective Date 2 pursuant 
to the provisions of Section 394 of the Act. 

It is hereby clarified that in case of any refunds, benefits, incentives, grants, 
subsidies etc, in relation to or in connection with the Demerged Undertaking, the 
Demerged Company shall, if so required by the Resulting Company, issue notices in 
such form as the Resulting Company may deem fit and proper stating that pursuant 
to the High Court having sanctioned this Scheme under Sections 391 to 394 of the 
Act, the relevant refund, benefit, incentive, grant, subsidies, be paid or made good 
or held on account of the Resulting Company, as the person entitled thereto, to the 
end and intent that the right of the Demerged Company to recover or realise the 
same, stands transferred to the Resulting Company and that appropriate entries 



should be passed in their respective books to record the aforesaid changes. 

15.2.16 on and from the Effective Date 2, and thereafter, the Resulting Company shall be 
entitled to operate all bank accounts of the Demerged Company, in relation to or in 
connection with the Demerged Undertaking, and realize all monies and complete 
and enforce all pending contracts and transactions and to accept stock returns and 
issue credit notes in respect of the Demerged Company, in relation to or in 
connection with the Demerged Undertaking, in the name of the Resulting Company 
in so far as may be necessary until the transfer of rights and obligations of the 
Demerged Undertaking to the Resulting Company under this Scheme have been 
formally given effect to under such contracts and transactions. 

15.2.17 for avoidance of doubt and without prejudice to the generality of the applicable 
provisions of the Scheme, it is clarified that with effect from the Effective Date 2 and 
till such time that the name of the bank accounts of the Demerged Company, in 
relation to or in connection with the Demerged Undertaking, have been replaced 
with that of the Resulting Company, the Resulting Company shall be entitled to 
operate the bank accounts of the Demerged Company, in relation to or in 
connection with the Demerged Undertaking, in the name of the Demerged Company 
in so far as may be necessary. All cheques and other negotiable instruments, 
payment orders received or presented for encashment which are in the name of the 
Demerged Company, in relation to or in connection with the Demerged Undertaking, 
after the Effective Date 2 shall be accepted by the bankers of the Resulting Company 
and credited to the account of the Resulting Company, if presented by the Resulting 
Company. The Resulting Company shall be allowed to maintain bank accounts in the 
name of the Demerged Company for such time as may be determined to be 
necessary by the Resulting Company for presentation and deposition of cheques and 
pay orders that have been issued in the name of the Demerged Company, in relation 
to or in connection with the Demerged Undertaking. It is hereby expressly clarified 
that any legal proceedings by or against the Demerged Company, in relation to or in 
connection with the Demerged Undertaking, in relation to the cheques and other 
negotiable instruments, payment orders received or presented for encashment 
which are in the name of the Demerged Company shall be instituted, or as the case 
maybe, continued by or against the Resulting Company after Part III of this Scheme 
coming into effect. 

15.2.18 without prejudice to the provisions of the foregoing Clauses of this Clause 15.2, and 
upon the effectiveness of Part III of this Scheme, the Demerged Company and the 
Resulting Company shall execute any and all instruments or documents and do all 
the acts and deeds as may be required, including filing of necessary particulars 
and/or modification(s) of charge, with the Registrar of Companies, Gujarat at 
Ahmedabad and Registrar of Companies, Madhya Pradesh at Gwalior, Madhya 
Pradesh to give formal effect to the above provisions. 

15.2.19 the Resulting Company shall be entitled to get credit/claim refund regarding any tax 
paid and/or tax deduction at source certificates, pertaining to the Demerged 
Undertaking. 



16. PERMITS, CONSENTS AND LICENSES

16.1 All the licenses, permits, quotas, approvals, incentives, subsidies, rights, claims, leases, 
tenancy rights, liberties, allotments, insurance cover, clearances, authorities, privileges, 
affiliations, easements, rehabilitation schemes, special status and other benefits or privileges 
enjoyed or conferred upon or held or availed of by and all rights and benefits that have 
accrued to the Demerged Company, in relation to or in connection with the Demerged 
Undertaking, pursuant to the provisions of Section 394(2) of the Act, shall without any 
further act, instrument or deed, be transferred to and vest in or be deemed to have been 
transferred to and vested in and be available to the Resulting Company so as to become as 
and from the Effective Date 2, the estates, assets, rights, title, interests and authorities of 
the Resulting Company and shall remain valid, effective and enforceable on the same terms 
and conditions to the extent permissible in Applicable Law. 

16.2 Upon the Effective Date 2 and until the licenses, permits, quotas, approvals, incentives, 
subsidies, rights, claims, leases, tenancy rights, liberties, rehabilitation schemes, special 
status are transferred, vested, recorded, effected, and/or perfected, in the record of the 
Appropriate Authority, in favor of the Resulting Company, the Resulting Company is 
authorized to carry on business in the name and style of the Demerged Company, in relation 
to or in connection with the Demerged Undertaking, and under the relevant license and or 
permit and / or approval, as the case may be, and the Resulting Company shall keep a record 
and/or account of such transactions. 

17. EMPLOYEES

17.1 Upon the effectiveness of Part III of this Scheme and with effect from the Effective Date 2, 
the Resulting Company undertakes to engage all the employees of the Demerged Company, 
engaged in or in relation to the Demerged Undertaking, on the same terms and conditions 
on which they are engaged by the Demerged Company without any interruption of service as 
a result of transfer of the Demerged Undertaking to the Resulting Company. The Resulting 
Company agrees that the services of all such employees with the Demerged Company prior 
to the demerger shall be taken into account for the purposes of all benefits to which the said 
employees may be eligible, including for the purpose of payment of any retrenchment 
compensation, gratuity and other terminal benefits and to this effect the accumulated 
balances, if any, standing to the credit of the employees in the existing provident fund, 
gratuity fund and superannuation fund of which they are members will be transferred to 
such provident fund, gratuity fund and superannuation funds nominated by the Resulting 
Company and/or such new provident fund, gratuity fund and superannuation fund to be 
established and caused to be recognized by the Appropriate Authorities, by the Resulting 
Company, or to the government provident fund in relation to the employees of the 
Demerged Company who are not eligible to become members of the provident fund 
maintained by the Resulting Company. In relation to those Employees who are not covered 
under the provident fund trust of the Resulting Company, and for whom the Demerged 
Company is making contributions to the government provident fund, the Resulting Company 
shall stand substituted for the Demerged Company, for all purposes whatsoever, including 
relating to the obligation to make contributions to the said fund in accordance with the 
provisions of such fund, bye laws, etc. in respect of such Employees. 

17.2 Pending the transfer as aforesaid, the provident fund, gratuity fund and superannuation 
fund dues of the employees would be continued to be deposited in the existing provident 
fund, gratuity fund and superannuation fund respectively of the Demerged Company. 



17.3 It is clarified that save as expressly provided for in this Scheme, the employees of the 
Demerged Company who become employees of the Resulting Company by virtue of this 
Scheme, shall not be entitled to the employment policies and shall not be entitled to avail of 
any schemes and benefits that may be applicable and available to any of the other 
employees of the Resulting Company (including the benefits of or under any employee stock 
option schemes applicable to or covering all or any of the other employees of the Resulting 
Company), unless otherwise determined by the Resulting Company. The Resulting Company 
undertakes to continue to abide by any agreement / settlement, if any, entered into or 
deemed to have been entered into by the Demerged Company with any employee of the 
Demerged Company who are engaged in or in relation to the Demerged Undertaking. 

17.4 The transfer and vesting of the Demerged Undertaking under the Scheme and the 
continuance of the Proceedings by or against the Resulting Company under Clause 19 below 
shall not affect any transaction or proceeding already completed by the Demerged Company 
relating to the Demerged undertaking till the Effective Date 2 to the end and intent that the 
Resulting Company accepts all acts, deeds and things done and executed by and/or on 
behalf of the Demerged Company as acts, deeds and things done and executed by and on 
behalf of the Resulting Company. 

18. EMPLOYEE STOCK BENEFITS

18.1 Upon Part III of the Scheme becoming effective, employees of the Demerged Company 
(irrespective of whether they continue to be employees of the Demerged Company) holding 
options, restricted stock units, and / or stock appreciation rights (whether vested or 
unvested) under the Grasim Stock Option Plan - New and / or under Grasim ESOPs (“Part III 
Eligible Employees”) as on the Effective Date 2 (“Grasim Existing Options”), shall continue to 
hold such Grasim Existing Options on the respective existing terms and conditions as has 
been prior to the Effective Date 2, except for such modifications as may be required to give 
effect to this Clause 18. 

18.2 Immediately upon Part III of the Scheme becoming effective, the Grasim Existing Options 
shall continue, subject to such adjustments towards the demerger of the Demerged 
Undertaking, as may be deemed appropriate by the relevant committee of the Board of 
Demerged Company in accordance with the provisions of the Grasim Existing Options. It is 
clarified that the options, restricted stock units, and/or stock appreciation rights granted 
under and pursuant to the provisions of Clause 5.4.2 of this Scheme would continue and the 
exercise price of such options, restricted stock units, and/or stock appreciation rights may be 
suitably adjusted in order to provide for reduction in intrinsic value of the Demerged 
Company pursuant to the demerger of the Demerged Undertaking. 

18.3 The Boards of the Demerged Company and the Resulting Company shall together decide the 
manner in which difference in the intrinsic value created pursuant to the demerger of the 
Demerged Undertaking is to be compensated to the Grasim Existing Option holders. It is 
clarified that such compensation can be either by issue of new options, restricted stock units 
and/or stock appreciation rights by the Demerged Company to the Grasim Existing Option 
holders or by the Resulting Company by adopting a new incentive plan (“ABFS Incentive 
Scheme”).  

18.4 Subject to Applicable Laws, the adjustments to the exercise price per Grasim Existing Option, 
entitlement of the employees of the Demerged Company towards additional options, 
restricted stock units, and/or stock appreciation rights, proposed under Clauses 18.1 and 
18.2, shall be appropriately reflected in the accounts of the Demerged Company. 



18.5 The adjustments to the Grasim Stock Option Plan - New and / or Grasim ESOPs, and the 
creation of the ABFS Incentive Scheme, allotment of options, restricted stock units and/or 
stock appreciation rights under the ABFS Incentive Scheme, shall be effected as an integral 
part of the Scheme and the consent of the shareholders of the Parties to the Scheme shall 
be deemed to be their consent in relation to all matters pertaining to the Grasim Stock 
Option Plan - New and / or Grasim ESOPs, and the creation of the ABFS Incentive Scheme, 
including without limitation, for the purposes of creating the ABFS Incentive Scheme, 
modifying the Grasim Stock Option Plan - New and / or Grasim ESOPs, modifying the 
exercise price of the Grasim Existing Options and all related matters, and no further approval 
of the shareholders of the Parties would be required in this connection under any Applicable 
Law, including, without limitation, Section 62 of the Companies Act, 2013 or the Companies 
(Share Capital and Debenture) Rules, 2014. 

18.6 The Board of Directors of the Resulting Company has in-principally approved that, upto 1.5% 
(one and a half percent) of the fully diluted paid up capital of the Resulting Company, post 
demerger, shall be allocated towards future stock option scheme to be framed in 
compliance with Applicable Laws. 

18.7 The Boards of Directors of the Demerged Company and the Resulting Company shall take 
such actions and execute such further documents as may be necessary or desirable for the 
purpose of giving effect to the provisions of Clause 18. 

19. PROCEEDINGS

19.1 If any Proceedings by or against the Demerged Company be pending, in relation to or in 
connection with the Demerged Undertaking, on the Effective Date 2, the same shall not 
abate, be discontinued or be in any way prejudicially affected by reason of the transfer and 
vesting of the Demerged Undertaking or of anything contained in the Scheme, but such 
Proceedings may be continued, prosecuted, defended and enforced by or against the 
Resulting Company in the same manner and to the same extent as it would or might have 
been continued, prosecuted and enforced by or against the Demerged Company as if the 
Scheme had not been made. On and from the Effective Date 2, the Resulting Company may 
initiate any Proceedings for and on behalf of the Demerged Company for matters relating to 
or in connection with the Demerged Undertaking. The Resulting Company shall have all 
Proceedings initiated by or against the Demerged Company with respect to the Demerged 
Undertaking, transferred into its name and to have the same continued, prosecuted and 
enforced by or against the Resulting Company to the exclusion of the Demerged Company. 

20. CONSIDERATION

20.1 Upon the effectiveness of Part III of this Scheme and in consideration of the transfer and 
vesting of the Demerged Undertaking into the Resulting Company pursuant to provisions of 
this Scheme, the Resulting Company shall, without any further act or deed, issue and allot to 
each shareholder of the Demerged Company, whose name is recorded in the register of 
members and records of the depository as members of the Demerged Company, on the 
Record Date 2, 7 (seven) equity shares of Rs 10 (Indian Rupees Ten) each of Resulting 
Company credited as fully paid up for every 5 (five) equity share of Rs 2 (Indian Rupees Two ) 
each held by such shareholder in the Demerged Company (“Resulting Company New Equity 
Shares”). The ratio in which equity shares of the Resulting Company are to be issued and 
allotted to the shareholders of the Demerged Company is referred to as the “Share 
Entitlement Ratio (Demerger)”. It is clarified that no cash consideration shall be paid by the 
Resulting Company to the Demerged Company or its shareholders. 



20.2 The Resulting Company New Equity Shares to be issued and allotted as provided in Clause 
20.1 above shall be subject to the provisions of the Memorandum and Articles of Association 
of the Resulting Company and shall rank pari-passu in all respects with the then existing 
equity shares of the Resulting Company after the Record Date 2 including with respect to 
dividend, bonus entitlement, rights’ shares’ entitlement, voting rights and other corporate 
benefits. 

20.3 In case any shareholder’s shareholding in the Demerged Company is such that such 
shareholder becomes entitled to a fraction of an equity share of the Resulting Company, the 
Resulting Company shall not issue fractional share certificate to such shareholder but shall 
consolidate such fractions and issue and allot the consolidated shares directly to a trustee 
nominated by the Board of the Resulting Company in that behalf, who shall sell such shares 
in the market at such price or prices and on such time or times as the trustee may in its sole 
discretion decide and on such sale, shall pay to the Resulting Company, the net sale proceeds 
(after deduction of applicable taxes and other expenses incurred), whereupon the Resulting 
Company shall, subject to withholding tax, if any, distribute such sale proceeds to the 
concerned shareholders of the Demerged Company in proportion to their respective 
fractional entitlements. 

20.4 The Resulting Company New Equity Shares to be issued pursuant to Clause 20.1 above shall 
be issued in dematerialized form by the Resulting Company, unless otherwise notified in 
writing by the shareholders of the Demerged Company to the Resulting Company on or 
before such date as may be determined by the Board of the Demerged Company. In the 
event that such notice has not been received by the Resulting Company in respect of any of 
the shareholders of the Demerged Company, the Resulting Company New Equity Shares shall 
be issued to such shareholders in dematerialized form provided that the shareholders of the 
Resulting Company shall be required to have an account with a depository participant and 
shall be required to provide details thereof and such other confirmations as may be 
required. In the event that the Resulting Company has received notice from any shareholder 
that Resulting Company New Equity Shares are to be issued in physical form or if any 
shareholder has not provided the requisite details relating to his/hers/its account with a 
depository participant or other confirmations as may be required or if the details furnished 
by any shareholder do not permit electronic credit of the shares of the Resulting Company, 
then the Resulting Company shall issue Resulting Company New Equity Shares in physical 
form to such shareholder or shareholders. 

20.5 The Resulting Company New Equity Shares issued and/ or allotted pursuant to Clause 20.1, 
in respect of such of the equity shares of the Demerged Company which are held in 
abeyance under the provisions of Section 126 of the Act shall, pending settlement of dispute 
by order of court or otherwise, be held in abeyance by the Resulting Company. 

20.6 The Resulting Company New Equity Shares issued pursuant to Clause 20.1, which the 
Resulting Company is unable to allot due to Applicable Laws (including, without limitation, 
the non receipt of approvals of an Appropriate Authority as required under Applicable Law) 
or any regulations or otherwise shall, pending allotment, be held in abeyance by Resulting 
Company and shall be dealt with in the manner as may be permissible under the Applicable 
Law and deemed fit by the Board of the Resulting Company including to enable allotment 
and sale of such Resulting Company New Equity Shares to a trustee as mentioned in Clause 
20.3 above and thereafter make distributions of the net sales proceeds in lieu thereof (after 
the deduction of taxes and expenses incurred) to the eligible shareholders of the Demerged 
Company, in proportion to their entitlements as per the process specified in Clause 20.3 
above. If the above cannot be effected for any reason, the Resulting Company shall ensure 



that this does not delay implementation of the Scheme; and shall, take all such appropriate 
actions as may be necessary under Applicable Laws. The Resulting Company and / or the 
Depository shall enter into such further documents and take such further actions as may be 
necessary or appropriate in this regard and to enable actions contemplated therein. 

20.7 In the event of there being any pending share transfers, whether lodged or outstanding, of 
any shareholders of the Demerged Company, the Board of the Demerged Company shall be 
empowered prior to or even subsequent to the Record Date 2, to effectuate such transfers 
in the Demerged Company as if such changes in registered holders were operative as on the 
Record Date 2, in order to remove any difficulties arising to the transferors of the shares in 
relation to the shares issued by the Resulting Company after Part III of the Scheme is 
effected. The Board of the Demerged Company shall be empowered to remove such 
difficulties that may arise in the course of implementation of this Scheme and registration of 
new shareholders in the Resulting Company on account of difficulties faced in the transition 
period. 

20.8 The issue and allotment of the Resulting Company New Equity Shares in terms of this 
Scheme shall be deemed to have been carried out as if the procedure laid down under 
section 62 of the Companies Act, 2013 and any other applicable provisions of the Act have 
been complied with. 

20.9 The Resulting Company shall apply for listing of its equity shares including those issued in 
terms of Clause 20.1 above on BSE and NSE in terms of and in compliance of the SEBI 
Circular.  

20.10 The Resulting Company New Equity Shares allotted by the Resulting Company pursuant to 
the Scheme shall remain frozen in the depository system till listing/trading permission is 
given by the designated stock exchange. 

20.11 In the event that the Parties restructure their equity share capital by way of share split / 
consolidation / issue of bonus shares during the pendency of the Scheme, the Share 
Entitlement Ratio (Demerger) shall be adjusted accordingly to take into account the effect of 
any such corporate actions. 

20.12 There shall be no change in the shareholding pattern or control in the Resulting Company 
between the Record Date 2 and the listing which may affect the status of the approvals 
received from the Stock Exchanges. 

20.13 Notwithstanding anything contained under the Scheme, on or before the Effective Date 2, 
the Resulting Company be and is hereby permitted to issue additional equity shares/ 
convertible instruments to (i) the Transferor Company aggregating to upto 38,25,80,000 
(Thirty eight crore twenty five lakh eighty thousand) fully paid up equity shares of Rs 10 
(Indian Rupees Ten) each of the Resulting Company on rights basis and; (ii) one or more 
financial investors not being promoter(s) or persons acting in concert with the promoters of 
the Parties, aggregating to not more than 5% of the fully diluted share capital of the 
Resulting Company, by way of preferential allotment at fair value to be determined by an 
independent valuer, in accordance with the provisions of Applicable Law. It is clarified that, 
for the purposes of computing the minimum public shareholding requirement of 25% 
(twenty five per cent) under Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 
1957 and the SEBI Circular, the equity shares/ convertible instruments so issued to such 
financial investors shall be excluded while computing the minimum public shareholding 
requirement of 25% (twenty five per cent). The equity shares so issued to the Transferor 
Company and such financial investors shall rank pari-passu with the existing equity shares 



and the Resulting Company New Equity Shares. 

20.14 Upon coming into effect of Part III of this Scheme and issuance of shares in the Share 
Entitlement Ratio (Demerger) by the Resulting Company pursuant to provisions of Clause 
20.1 above, the Resulting Company shall issue to the depository of the Demerged Company 
in relation to the Demerged Company GDRs (“Resulting Company Depository”), shares of 
the Resulting Company in accordance with the Share Entitlement Ratio (Demerger). Subject 
to Clause 20.15 below, the Resulting Company Depository shall hold such shares of the 
Resulting Company on behalf of the holders of the Demerged Company GDRs. 

20.15 The Resulting Company shall enter into appropriate arrangements with the Resulting 
Company Depository appointed by the Resulting Company pursuant to a deposit agreement 
to be entered into between the Resulting Company and the Resulting Company Depository 
(“Resulting Company Depository Agreement”), for issuance of GDRs representing such 
shares (“Resulting Company GDRs”), subject to the provisions of Clauses 20.18, on pro-rata 
basis to holders of GDRs, in accordance with the deposit agreement entered into between 
the Demerged Company and its depository (“Deposit Agreement”). 

20.16 The Resulting Company, the Resulting Company Depository, the Demerged Company and/or 
the existing depository of the Demerged Company shall execute such further documents and 
take such further actions as may be deemed necessary or appropriate by the Resulting 
Company and/or the Demerged Company and the Resulting Company Depository. 

20.17 The Resulting Company GDRs issued pursuant to Clause 20.14 above shall have right to issue 
voting instructions and shall be listed on the LSE. The Resulting Company shall take such 
additional steps and do all such acts, deeds and things as may be necessary for purposes of 
listing the Resulting Company GDRs.  

20.18 The Resulting Company GDRs and the equity shares underlying the Resulting Company GDRs 
may not be registered under the United States Securities Act of 1933, as amended (the 
"Securities Act") and the Resulting Company may elect, in its sole discretion, to rely upon an 
exemption from the registration requirements of the Securities Act under Section 3(a)(10) 
thereof or any other exemption that the Resulting Company may elect to rely upon. In the 
event the Resulting Company elects to rely upon an exemption from the registration 
requirements of the Securities Act under Section 3(a)(10) thereof, the sanction of the High 
Courts to this Scheme will be relied upon for the purpose of qualifying the issuance and 
distribution of the Resulting Company GDRs and the equity shares of the Resulting Company, 
including, without limitation, the equity shares underlying the Resulting Company GDRs, for 
such an exemption from the registration requirements of the Securities Act under Section 
3(a)(10) thereof. 

20.19 Notwithstanding anything contained herein, if the Board of the Resulting Company 
determines that it is unable to issue the Resulting Company GDRs due to Applicable Laws 
(including, without limitation, the non receipt of approvals of an Appropriate Authority as 
required under Applicable Law), it may elect, in its sole discretion and subject to receipt of 
such approvals as may be required, to enter into suitable arrangements which may include 
arrangements with the depository for providing for issuance of equity shares by the 
Resulting Company to the Resulting Company Depository, which represent the entitlement 
of the holders of the Demerged Company GDRs. If the above cannot be effected for any 
reason, the Resulting Company and the Demerged Company shall ensure that this does not 
delay implementation of the Scheme; and shall, in consultation with each other, take all such 
actions as may be necessary, including sale of such number of shares, which represent the 



entitlement of the holders of the Demerged Company GDRs, and thereafter, to remit net 
sales proceeds (after deduction of applicable taxes and expenses incurred), without delay to 
the effectiveness or implementation of the Scheme. The Resulting Company, the Demerged 
Company and/ or the Resulting Company Depository shall execute such further documents 
and take such further actions as may be necessary or appropriate in this behalf to enable the 
actions contemplated herein. 

20.20 The Resulting Company New Equity Shares to be issued in lieu of the shares of the Demerged 
Company held in the unclaimed suspense account shall be issued to a new unclaimed 
suspense account created for shareholders of the Resulting Company. 

21. ACCOUNTING TREATMENT IN THE BOOKS OF THE DEMERGED COMPANY AND THE
RESULTING COMPANY

21.1 Accounting treatment in the books of the Demerged Company 

Upon the effectiveness of part III of this Scheme, in accordance with the applicable 
accounting standards, Companies Act, 2013 and generally accepted accounting principles in 
India: 

21.1.1 The value of all assets and liabilities pertaining to the Demerged undertaking which 
cease to be assets and liabilities of the Demerged Company shall be reduced by the 
Demerged Company at their carrying values; and 

21.1.2 The difference i.e. the excess or shortfall, as the case may be, of the value of 
transferred assets over the transferred liabilities pertaining to the Demerged 
Undertaking and demerged from the Demerged Company pursuant to the Scheme 
shall be adjusted to the reserves of the Demerged Company. 

21.2 Accounting treatment in the books of the Resulting Company 

Upon the effectiveness of Part III of this Scheme and with effect from the Effective Date 2: 

21.2.1 the Resulting Company shall record transferred assets and liabilities pertaining to the 
Demerged Undertaking at the respective carrying values as appearing in the books of 
Demerged Company; 

21.2.2 the Resulting Company shall issue shares to the shareholders of the Demerged 
Company as per Clause 20 of this Scheme. These shares shall be issued and recorded 
at face value and accordingly the aggregate face value of the shares to be issued 
shall be credited to the Resulting Company’s share capital account; and 

21.2.3 the difference, if any, between the value of assets and value of liabilities pertaining 
to the Demerged Undertaking, after adjusting the amount credited as share capital 
as per Clause 21.2.2 above, shall be accounted in accordance with the applicable 
accounting standards, the Act and generally accepted accounting principles in India. 



22. CONDUCT OF BUSINESS BY THE DEMERGED COMPANY PERTAINING TO DEMERGED
UNDERTAKING UNTIL THE EFFECTIVE DATE 2

With effect from Effective Date 1 till Effective Date 2, the Demerged Company undertakes to
carry on the business and activities of the Demerged Undertaking with reasonable diligence,
business prudence and shall not except in the ordinary course of business or without prior
written consent of the Resulting Company or as provided in this Scheme, alienate, charge,
mortgage, encumber or otherwise deal with or dispose any business or part thereof.

23. REMAINING UNDERTAKING

23.1 The Remaining Undertaking and all the assets, liabilities and obligations pertaining thereto 
shall continue to belong to and remain vested in and be managed by the Demerged 
Company. 

23.2 All proceedings by or against the Demerged Company under any statute, whether pending 
on the Effective Date 2 or which may be instituted at any time thereafter, and relating to the 
Remaining Undertaking of the Demerged Company (including those relating to any property, 
right, power, liability, obligation or duties of the Demerged Company in respect of the 
remaining business) shall be continued and enforced against the Demerged Company. 

23.3 If proceedings are taken against the Resulting Company in respect of matters referred to in 
Clause 23.2 above relating to the Remaining Undertaking, it shall defend the same in 
accordance with the advice of the Demerged Company and at the cost of the Demerged 
Company, and the latter shall reimburse and indemnify the Resulting Company, against all 
liabilities and obligations incurred by the Resulting Company in respect thereof. 

23.4 If proceedings are taken against the Demerged Company in respect of matters referred to in 
Clause 23.2 above relating to the Demerged Undertaking, it shall defend the same in 
accordance with the advice of the Resulting Company and at the cost of the Resulting 
Company, and the latter shall reimburse and indemnify the Demerged Company, against all 
liabilities and obligations incurred by the Demerged Company in respect thereof. 

PART IV 

GENERAL PROVISIONS 

24. APPLICATIONS/ PETITIONS TO THE HIGH COURT AND APPROVALS

24.1 The Parties shall dispatch, make and file all applications and petitions under Sections 391 to 
394 of the Companies Act, 1956 and other applicable provisions of the Act before the High 
Courts, under whose jurisdiction, the registered offices of the respective Parties are situated, 
for sanction of this Scheme under the provisions of Applicable Law, and shall apply for such 
approvals as may be required under Applicable Law and for dissolution of the Transferor 
Company without being wound up. 

24.2 The Parties shall be entitled, pending the sanction of the Scheme, to apply to any 
Appropriate Authority, if required, under any Applicable Law for such consents and 
approvals which the Transferee Company/Demerged Company/ Resulting Company may 
require to own the assets and/ or liabilities of the Transferor Company/ Demerged 
Undertaking and to carry on the business of the Transferor Company/ Demerged 
Undertaking. 



25. MODIFICATIONS/AMENDMENTS TO THE SCHEME

25.1 The Transferor Company, the Transferee Company/Demerged Company and the Resulting 
Company, through their respective Boards, acting collectively, in their full and absolute 
discretion, may make and/or consent to any modifications / amendments to the Scheme or 
to any conditions or limitations: 

25.1.1 which they may deem fit; or 

25.1.2 which the High Courts, Stock Exchanges(s), SEBI and any other Appropriate Authority 
may deem fit to suggest / impose / direct; or 

25.1.3 effect any other modification or amendment which the High Courts and any other 
Appropriate Authority may deem fit; 

and give such directions as they may consider necessary or desirable for settling any 
question, doubt or difficulty arising under the Scheme, whether by reason of any directive or 
orders of any other authorities or otherwise howsoever arising out of or under or by virtue 
of the Scheme and/or any matter concerned or connected therewith or in regard to its 
implementation or in any matter connected therewith (including any question, doubt or 
difficulty arising in connection with any deceased or insolvent shareholder of the Transferor 
Company, the Transferee Company/Demerged Company or the Resulting Company, as the 
case may be) and to do all acts, deeds and things as may be necessary, desirable or 
expedient for carrying the Scheme into effect. 

25.2 For the purpose of giving effect to this Scheme or to any modifications or amendments 
thereof or additions thereto, the authorised person of the Transferor Company, the 
Transferee Company/Demerged Company and/or the Resulting Company may give and are 
hereby authorized to determine and give all such directions as are necessary including 
directions for settling or removing any question of doubt or difficulty that may arise and 
such determination or directions, as the case may be, shall be binding on all parties, in the 
same manner as if the same were specifically incorporated in this Scheme. 

25.3 If, upon the Scheme becoming effective and upon the transfer and vesting of the assets and 
liabilities of the Transferor Company into the Transferee Company, and Demerged 
Undertaking into the Resulting Company, as the case may be, and pursuant to the provisions 
of Applicable Law, the Transferee Company and/or the Resulting Company is not permitted 
under the Applicable Law to carry on the certain business or hold assets, licenses, etc, 
transferred and vested pursuant to this Scheme, the Board of the Transferee Company 
and/or the Resulting Company, as the case may be, shall be permitted and/or entitled to 
divest such business or assets, license, in the manner as it may be deemed appropriate by its 
Board. The consent received by the relevant company under the Scheme shall be deemed to 
be the consent received from the shareholders of such company under the provisions of 
Section 180 of the Companies Act, 2013 and that no separate resolution to that would be 
requied to be passed in this regard. 

26. CONDITIONS PRECEDENT

26.1 Part II of this Scheme is conditional on and subject to: 

26.1.1 the sanction or approval of the Appropriate Authorities including Competition 
Commission of India and other sanctions and approvals (as may be required by 
Applicable Law) in respect of Part II of the Scheme being obtained in respect of any 



of the matters in respect of which such sanction or approval is required or on the 
expiry of any statutory time period pursuant to which such approval is deemed to 
have been granted; and 

26.1.2 certified/authenticated copies of the orders of the High Court(s), sanctioning the 
Scheme, being filed with the concerned Registrar of Companies having jurisdiction 
for the Transferor Company and the Transferee Company in relation to Part II of this 
Scheme. 

26.2 Part III of this Scheme is conditional on and subject to: 

26.2.1 the sanction or approval of the Appropriate Authorities including Foreign Investment 
Promotion Board and other sanctions and approvals (as may be required by 
Applicable Law) in respect of Part III of the Scheme being obtained in respect of any 
of the matters in respect of which such sanction or approval is required or on the 
expiry of any statutory time period pursuant to which such approval is deemed to 
have been granted; 

26.2.2 the Transferor Company shall have transferred shares held in BSLI to the Resulting 
Company, for a cash consideration, in accordance with the provisions of Applicable 
Law; and 

26.2.3 certified/authenticated copies of the orders of the High Court(s), sanctioning the 
Scheme, being filed with the concerned Registrar of Companies having jurisdiction 
by the Demerged Company and the Resulting Company in relation to Part III of this 
Scheme. 

26.3 Other conditions precedent for this Scheme: 

26.3.1 approval of the Scheme by the requisite majority of each class of shareholders of the 
Transferor Company, the Transferee Company/Demerged Company and the 
Resulting Company, as applicable or as may be required under the Act and as may 
be directed by the High Courts; 

26.3.2 the Parties, as the case may be, complying with other provisions of the SEBI Circular, 
including seeking approval of the shareholders of the Parties through postal ballot 
and e-voting, as applicable. The Scheme shall be acted upon only if the votes cast by 
the public shareholders in favour of the proposal are more than the number of votes 
cast by the public shareholders, of the Transferor Company and the Transferee 
Company, against it as required under the SEBI Circular. The term 'public' shall carry 
the same meaning as defined under Rule 2 of Securities Contracts (Regulation) 
Rules, 1957; and 

26.3.3 the sanctions and orders of each of the High Courts, under Sections 391 to 394 of 
the Companies Act, 1956 being obtained by the Transferor Company, the Transferee 
Company/Demerged Company and the Resulting Company. 

26.4 It is hereby clarified that submission of the Scheme to the High Court; and to Appropriate 
Authorities for their respective approvals is without prejudice to all rights, interests, titles or 
defences that the Transferor Company, the Transferee Company/Demerged Company 
and/or the Resulting Company may have under or pursuant to all appropriate and Applicable 
Law. 



26.5 The effectiveness of: (a) Part II of the Scheme shall be subject to the satisfaction or waiver (if 
capable of waiver) by the Board of the Transferor Company and the Transferee Company, of 
the conditions precedent as stated in Clause 26.1 and 26.3, at or prior to Effective Date 1; 
and (b) Part III of the Scheme shall be subject to the satisfaction or waiver (if capable of 
waiver) by the Board of the Demerged Company and the Resulting Company, of the 
conditions precedent as stated in Clause 26.2 and 26.3, at or prior to Effective Date 2. 
Notwithstanding what is stated in this Clause 26.5: (x) Part I and Part IV of this Scheme shall 
be effective from the date of approval of this Scheme by the Boards of the Transferor 
Company, the Transferee Company and the Resulting Company; (y) Clause 11 shall be 
effective from the date of approval of this Scheme by the Boards of the Transferor Company 
and the Transferee Company until the Effective Date 1; and (z) Clause 22 shall be effective 
from the Effective Date 1 until the Effective Date 2. 

26.6 On the approval of this Scheme by the shareholders of the Transferor Company, the 
Transferee Company/Demerged Company and the Resulting Company, such shareholders 
shall also be deemed to have resolved and accorded all relevant consents under the Act or 
otherwise to the same extent applicable in relation to the amalgamation and demerger, as 
the case may be, set out in this Scheme, related matters and this Scheme itself. 

27. EFFECT OF NON-RECEIPT OF APPROVALS AND MATTERS RELATING TO REVOCATION /
WITHDRAWAL OF THE SCHEME

27.1 In the event of any of the said sanctions and approvals not being obtained and/or the 
Scheme not being sanctioned by the High Courts, and/or the order or orders not being 
passed as aforesaid on or before 31 December 2017 or within such further period or periods 
as may be agreed upon between the Transferor Company, the Transferee 
Company/Demerged Company and the Resulting Company through their respective Boards, 
the Scheme shall become null and void and each Party shall bear and pay its respective costs, 
charges and expenses for and/or in connection with the Scheme. 

27.2 The Transferor Company, the Transferee Company/Demerged Company and/or the 
Resulting Company acting through their respective Board shall each be at liberty to 
withdraw from this Scheme, (i) in case any condition or alteration imposed by any 
Appropriate Authority / person is unacceptable to any of them or (ii) they are of the view 
that coming into effect of the respective parts to this Scheme could have adverse 
implications on the respective companies. 

27.3 In the event of revocation/withdrawal under Clauses 27.1 and 27.2 above, no rights and 
liabilities whatsoever shall accrue to or be incurred inter se the Transferor Company, the 
Transferee Company/Demerged Company and/or the Resulting Company or their respective 
shareholders or creditors or employees or any other person save and except in respect of 
any act or deed done prior thereto as is contemplated hereunder or as to any right, liability 
or obligation which has arisen or accrued pursuant thereto and which shall be governed and 
be preserved or worked out as is specifically provided in the Scheme or in accordance with 
the Applicable Law and in such case, each Party shall bear its own costs, unless otherwise 
mutually agreed. 

27.4 Each part in the Scheme shall be given effect to as per the chronology in which it has been 
provided for in the Scheme. 



27.5 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 Transferor Company, the Transferee 
Company/Demerged Company and the Resulting Company through their respective Boards, 
affect the validity or implementation of the other parts and/or provisions of this Scheme. 

27.6 In case where the Transferee Company and/ or the Resulting Company are not permitted to 
carry on the business or hold assets, licenses, etc. of the Transferor Company and/ or the 
Demerged Company, respectively, then the Board of Directors of the respective companies 
shall be permitted to divest such business, assets, liabilities, etc. as per Applicable Law. 

28. COSTS, CHARGES AND EXPENSES

All costs, charges and expenses (including, but not limited to, any taxes and duties,
registration charges, etc.) of the Parties, respectively in relation to carrying out,
implementing and completing the terms and provisions of this Scheme and/or incidental to
the completion of this Scheme shall be borne by the respective Parties, as the case may be.

================ 



FORM NO. CAA. 7 
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Order under Section 232 of the Companies Act, 2013 

Upon the above joint Company Petition coming on for hearing on 20.2.2025, upon 

reading the joint Company Petition, and upon hearing Mr. Sandeep Singhi of Mis 

Singhi & Co., Advocates for the Petitioner Companies, 

IBIS TRIBUNAL DO ORDER, 

(I) That upon the Scheme becoming effective and with effect from the 

Appointed Date, all the property, rights and powers of the Petitioner No. I 

/ Amalgamating Company specified in the Schedule hereto and all other 

property, rights and powers of the Petitioner No. I/Amalgamating Company 

be transferred without further act or deed to the Petitioner No. 2 

/ Amalgamated Company and accordingly the same shall pursuant to section 

232 of the Companies Act, 2013, be transferred to and vested in the 

Petitioner No. 2/ Amalgamated Company for all the estate and interest of the 

Petitioner No. I/ Amalgamating Company therein but subject nevertheless to 

all charges, if any, now affecting the same; and 

(2) Upon effectiveness of the Scheme, all debts (including NCDs, bonds, notes, 

commercial papers and such other debt instruments, whether secured or 

unsecured liabilities (including contingent liabilities), TaJCes, duties, 

provisions and obligations (including any undertakings as promoter of its 

subsidiaries/ joint ventures/ associates and related obligations, sponsor 

support undertakings and related obligations, if any) of the Petitioner No. 1/ 

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

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

and vested in, the Petitioner No. 2/ Amalgamated Company, so as to become 
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on and from the Appointed Date, the debts, liabilities, duties and obligations 

(including sponsor support undertakings and related obligations) of the 

Petitioner No. 2/Amalgamated Company on the same terms and conditions 

as were applicable to the Petitioner No. I/Amalgamating Company, and it 

shall not be necessary to obtain the consent of any Person who is a party to 

contract or arrangement by virtue of which such liabilities have arisen in 

order to give effect to the provisions of Clause 4 of the Scheme. 

(3) If any suit, cause of actions, appeal or other legal, quasi-judicial, arbitral or 

other administrative proceedings of whatever nature, including proceedings 

relating to the securitization transactions and Tax Laws, by or against the 

Petitioner No. I/Amalgamating Company are pending on the Effective Date, 

the same shall not abate, be discontinued or be in any way prejudicially 

affected by reason of the amalgamation or of anything contained in this 

Scheme, but it may be continued, prosecuted and enforced by or against the 

Petitioner No. 2/Amalgamated Company in the same manner and to the same 

extent as it would or might have been continued, prosecuted and enforced by 

or against the Petitioner No. I/Amalgamating Company as if this Scheme 

had not been made. On and from the Effective Date, the Petitioner No. 2/ 

Amalgamated Company may initiate any legal proceeding(s) for and on 

behalfoflhe Petitioner No. I/Amalgamating Company. 

All regulatory or other proceedings of like nature or cause of actions against 

the Petitioner No. I/Amalgamating Company pending and/or arising, before, 

on, or after, the appointed date shall not abate or be discontinued or be in any 

way prejudicially affected by reason of anything contained in the scheme of 

amalgamation but shall be initiated, continued and enforced by or against 

the Petitioner No. 2/Amalgamated Company in the manner and to the same 
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extent as would or might have been initiated, continued and enforced against 

the Petitioner No. I/Amalgamating Company without any further act, 

instrument, deed, matter or thing being made, done or executed. The 

Petitioner No. 2/Amalgamated Company will have all such regulatory or 

other proceedings initiated by or against the Petitioner No. I/Amalgamating 

Company referred to in this clause, transferred in its name and to have the 

same continued, prosecuted and enforced by or against the Petitioner No. 2/ 

Amalgamated Company, to the exclusion of the Petitioner No. 1/ 

Amalgamating Company. 

From the Appointed Date and until the Effective Date, the Petitioner No. 1/ 

Amalgamating Company shall defend all legal proceedings, other than in the 

ordinary course of business, with the advice and instructions of the Petitioner 

No. 2/Amalgamated Company. 

(4) Since the Petitioner No. I/Amalgamating Company is wholly owned 

subsidiary of the Petitioner No. 2/Amalgamated Company, upon 

amalgamation of the Petitioner No. I/Amalgamating Company with the 

Petitioner No. 2/Amalgamated Company, no consideration shall be issued 

by the Petitioner No. 2/Amalgamated Company. Accordingly, upon 

effectiveness of the Scheme, there will be no change in the equity 

shareholding pattern of the Petitioner No. 2/Amalgamated Company. 

Upon the Scheme becoming effective, the entire share capital of the 

Petitioner No. I/Amalgamating Company held by the Petitioner No. 2/ 

Amalgamated Company along with its nominees, shall stand cancelled 

without any further application, act, or deed. 
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(5) That the Petitioner No. 2/Amalgamated Company shall within thirty days of 

the date of the receipt of this order cause a certified copy of this order to be 

delivered to the Registrar of Companies for registration and on such certified 

copy being so delivered the Petitioner No. I/Amalgamating Company shall 

be dissolved and the Registrar of Companies shall place all documents 

relating to the Petitioner No. I/Amalgamating Company and registered with 

him on the file kept by him in relation to the Petitioner No. 2/Amalgamated 

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

consolidated accordingly; and 

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

above matter for any directions that may be necessary. 

Schedule 

(Please see the attached /11depe11de11t Chartered Acco1111/a11/'s Certijica/ 

;n ,a_ ,if"',.,,,,,,,., N• 1/Am,tg,m,6,,g :"~•Y;;:;k 'i 

Registrar I Deputy Registrar 

(By the Tribunal) 

Contents verified and found in order 

Singhi House, 

I Magnet Corporate Park, 

Nr. Sola Bridge, S. G. Highway, 

Ahmedabad- 380 059 

This day of March 2025 

Dy. Registrar 
NCLT Ahmod nh wl !;ltH',ch 

AhmfJdt'..<<id 



SCHEME OF AMAlGAMATION 

.OF 

,ADITiYA BIRLA_FlNAl'iCE LIMl"tED: 
-('~Mf>iLGAMATING C.Pll/ll!ANY!') 

Willi 

ADJTYA Bll;ll-!',CA_PlTAL LJ!Vl,ITED_ 
·('lll.MALGAMATED COMPAt'W) 

AN.D 

THEIR'RESPEtTIVE SHAREHOLDERS AND. CR~DITORS· 

1144 

.UNDER SECTIONS 230.:ro 232-cAND OTHER AePLICABLE PROVISIPNS:OfT!:fE'COMPANIES ACT, 2013' 

(A) Pl!EAMBLe. 

(Bl 

2 .. 

This _ Scheme (as deflo~<I /lerein,ofte() provides for the atM[gamatlon of Adltya Bir!~ flnan_ce 
Ll[l)~ecj ("Afl'l•lg~matlngComp,.\J'\'f'l.w]t_lrAdlt_y~ l}l.rl~ C~plt_al Ll(l)lted rA_malJ~mateil Co~paoy")· 
wJtt\.effect fcoro the-Appointed !late (<is qef/.ned.h~rl'!inafter.) undertlie provlsll!ns,of Section~ 230. 
to 232.~n!! other. •P,pllcable pfo.vfsJo.~s of the. /\ct,(qs d~J/ned h:ere_lnaff.er)'-r~ad \\fll,h Sectlon-2(1~)· 

..and other applicaj,le. erovlslci'ps of '.th_e iilcome· Ja~ Act ((1§:.rl.eflMd'flerelnaffer). !l!Jd. for v.aYJoiis, 
other m_at_terfcpnseq~~~tiaJ tli~ret.11·0, o_therwlse 11J.tegrally connect)!d th·er~wiih, • 

DESC_RIPTION OF COMPAl'll~S 

Adlty_a Blrla-Finance (Im lied (" Amalg."matlnJ! C!on'!l'•'".'('l ls Incorporated under, the prov.ls Ions of 
the cornpai)Jes'A~t, :!,95o'>(lt~ _corpotare id!:ntlty .n.um~e,:;_U6.5,990.GJ199l,PL~R616D~ an..!/ _h)ls )ts, 
(egis.tered office at Indian Rayon.Compound, \leraval'-362'266, G~farat,,indla, The'li'malgamailng, 
CQffiPP!lY I\ a· w.h.bJiy o,wned ~µpsjdiary ~f tb.f .Am;il!iarhateq.-J:onip~nV;.-1he' A"!J1},iga,m~_tlh'g 
Company. .1,. teglstered ,wlth R·eserve Bank ,.of India (:'RBI~) as non-deposit taking systeml.cally 
i!l'p<irt,ant,N,;,~ • ·If an~lng· F.lnan~lal Coln pa ~{(:'NQFc-i'cc") Jh t~r_rns· gf the'ce_rt!fl~•.t~_p} !eglstfatibn 
[ssue.d by f)le. RSI, bearlng.reglstratipi, no.'tl,01.00500, _dated A:ugust.9, 2011, TM ~rnalga_niatlag 
Co_mpa,n_y··has a_lso lie.en das_\lfied as -a11 ,Upper Laye( NBf<; (• l'IBf.C-\J~~hs;R~Hhe S~•I~ i!asef 
Regulations (as deffne/1 he;efno[ter)_by. the RBI: The Amalgamating Corhpany,;~nter a//qJs-offerlng_ 
.en_d;.to-end' lendl;tig,_ !f narj!:ll!g . aJJd. "dist_rlp~iing .flnarcia,I pr~dUcts· lO' ,re!aii, kig~ • N~t-Y.,\'.),:t~. 
Individuals- ("HNI"), ultra HNI, micro;, small. and medium J!ilterprises _(#MSME") and .co_rp_orate , 
custol))ers ~~toss' !ripla. The· );!J1a(g))i1i>tlit8' CpJTI~•il.Y is-:~lso .erigag_ed l_rj th,e b~s[ne,i~ ,or 
dlstrlbutl,;,I) of flnanclar products• such as· mutual funds; jnsurance pfod~cts;- etc. ·r he··n'o_n.,­
cq!l.ve_rtibl~-(!ebe!lture~ ,;,f the A°ll)algama!f.ng COIJlP•.nY· 11r_e ilsted.•pn_ the S~!)~k; l:x~~ang~- (qs· 
defined herelnoft_er);.the,details of wh[ch are se.t·q~t-lo Sch_e_ifule '1-hereto. 

Adlty_a ·e1r1, c;apitpl ~lmitei! .(."Amalgamalecl Company_"). ls lncorporate.d under the pr9vlilons of· 
the.Comp_anies_Aci, 1956.'wlth ·corporate iden! iiy nuri)~er:_L67-li.0µ)200JPLC058890 'anc(h,as ] ts 
reg!stered office at lndfarrRayon C'?mpo_un.d, V~ravai--392_2&.6, §uJ,atat, !odl_a, The egylty shares 

.oqhe A_m·aJgatna!ed co·mpany'•r~ llsted_on the.S_t<ick Excnanges·.(c[s·def/neil /jeielnojW).~nd_ tpe 
·global 'deposlto!Y shares of the .Amalgamated Compa_Qy--are_jis)ed on- the· Luxem_bourg Stock· 
E~~.h.ang'e. Th,e __ Amalgama!ed C9riip·a.nY' is-,a systi!'rhlcally; 1mpottaht r\:ci.n°~'eP.bSJl takJng'c.ore 
lnvestme11, 1:omp~py: '("NBFc.:qc"): registe_red with. the RBI' In ·ierms -of the. certlfkate __ of 
reglstratlo~ Issued by ifie; RBI, be<).rlng refgfs_!ra_tion ·pp, B.01;0055.5, date<! J~ly. Q6, ·2q17, T)le 
Amal~amateil-Comp.any. has also been classified as a.Mlddle [ay!'r NBFC ("NBFC-ML•r as P.er t~e 
.scale l!)lsed !leg~lai)ah,s 'by the'RBC"[li~ An,algam_~tea c:,;,mpany I~ preseQIIY. a;core i~vestJne.n,\ 
company and through Its. subslalarles and associate companies Is. of(erlng end-to-end ln~esffng· 
ant{ flri_aMIQg ,;o!iiiton§ ~'? WI.de ril.ng~ of ~usto111_et~. tcro~-the ·country, The. An:_1Jjg3m;;iteit 
Compan(s prod_uct portfo)lo meets the varied financial requirements i,f a wide range· of 
customers, sµcfia.i;-th.e.salarje~ andse!/:-!'J1'lp_loyedJ!Jdjyjduals, Bi'{ls,,vlt(a HN~, MSl'.;I_E; anflarge 
and mid.corporates,and has busine'ssfnteiestsJncludlng that of non:ban~lng·financlal lnsiltutlon, 
ho,qslng f)n~nce, •~set management, ~ro~lng, life an<t.health Insurance \hro1Jgh·Lts.su65idlarlfs/. 
assocfate companies across India, The Amalgamafln~ Company ls·_a, wholly owned, subs"ialacy of 

the·Amalga,ma_ted C:o,r:npany, ~-\W Ft,,<P.,~ j'@\,1'-@rC,q~\ 

- ~ ~ C 
-~ ~ ~ -- ~ * \l ~ ~"»"Y. 
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(CJ RAllCNALE 

Jhe,Amalllilrha_iiog C:o_mpany:an1ftli.e Am~lgam_pi!'dC<irhpany:fP.rinjia~·ofthi:'MltY.a•~lrla.ir9_up',_ 
The, Amalgama_tins, Cori)pany, i! whQl!Y, owned .s~~sldlar;y' of the- Am~lgarn·a(e~ -,Company 1~. 
e_og~ged l.i)tM,b.~sl~~ss;o_f leodl~&:a.n{dlstrll>:uilqn 'of fina'nci~I i>.toau.cts, With_ lh_e obj~~tl~~so_f 
slmpiifylng t~e ·grollp slructuce, lt•ls' propbsecf to, consolldale, the; Amalgamatlng•Company. wltn• 
th~ ~mal~am_a_t_ed J;o)rrpany,_lts 'holding. fQJTI~aoy. - • • 

Th.--ratlonaie for, and-th.e benefifa.of, the amalgamation ·ot tlie Amalgamatlng,Company into and' 
Wit~ the:P.riialgamated Coh:ipalJ.'\i; are.in'te'r a/ja as follows: 

(ff 

,(II) 

(itl} 

(iv) 

M 

{vi) 

(vJI) 

ratlon·aJlsafion aod.slmpliflca\lon o f structUTJ! by red~clng the number of l~ga) eritlil~s;_ 

to ijthl_eve optjm~I _arid·. efflcle.ht. \ltlllzatlon of .caplt_al, erili~Jl._Ce ·op,eratlon·at ,a[).d. 
mana11ement efficiencles1 

t~e f,.111~!gama~(I Comp~~.V, tie[ng ;u, QP•ci!tfng, comi.anywoaj~ M,v,e I!!!'.•~! ·acc~I! ,tQ 
Cijplt_al, thereby creatlng· a .unifJ!'d larger entity, with. g_reaier • financial strength and· 
~•~lbUJtv; 

consolfda!lon :of the business, . .leading t_o •Y.ile'rgl~s of operations.and· resul\ln·g ·in the· 
.eJ<p~n.slgn, -•~d long.term su.sta(~ab!ll' g(oWt~J-:\1/hJqi wlll ~.~~•%• .va,lye, i'oi ·v~tlous· 
siak,el}QJaei's oftheAmalg_arnate!l CorhP.any;, • • 

s_eal)'ll~s ln1Ple111e_n_tat}on of poljcy ~hanges, r~d.uglo_n \~ tHe [l)UlilplicitY' of legal a_nd 
/.eg~lator:y compJJarfces:and costs faliQ.oallzation'resultlng !IJ lmprovem~nt l6'~haieho[dei" 
retym,s;, • 

i,oollng of knowledge and ei<pettlse of both the Parties and·align·with the buslness~plans 
~o ll!eet lopg-term:o·bjectlves; ·an~ • 

ensQr,lng on-goJng comellance Wl\h the Stale eased B.e~uia.tli1ns ~pp[l~abie to' NBF.~s, iS 

notified by the RBI:' 

Up9n the effectiveness of"the.l!malgamat.lon, tbe (lmalgamate~ ~c;,mpany·w.ould,)n.ter alia,. be 
engaged Into the following, liuslnesses (1) lending business (NBFC business of erstwhile· 
Amailgamatlng Company an.cl' hoyslhg finance bustriess t_hrough Its 100%-.siibsld!)fy) ·and' (Ill 
·various-non-lending flnanclal services and· ancillary businesses; directly and lndlreclly,' througfi 
subsldlarles/assocfates. - • -

llccordl~gl_y; the Scheme fs in the ln_terest of both the companies Involved and their respective 
.sta~ehold~rs, 

(D) PARTS OFTHE SCHEME 

1. 

1.'i 

~ART! deal.s with the ·ileflnltions an_d . .lnterP,ret~tl9hs, s~are capital of the.Parties an~ date of 
taking effect and Implementation of thls'Scheme; 

PART'II deals wJth'!he a!!Wi&i!matlop _of the Arnalg_amatJng Company with.th~ A_malgamated 
Company; the conseq~ent dlssolutlqn, without.being wound up of the llmalgama\i_ng C.ompany 
an_d matters lncld_eMal;there)o;.~ncf • 

PART Ill deals with the general terms and conditions applicable to tl)ls Scheme, 

_;t;~:~;~.Et;t~~1i.~i~.r~i~f i~1i;~~t~it1.iil~1~;:r.\~1timril~if~~ 
In this Sc~em~, unles~ !nc.9nsl5_tent with th~ subJet\ !)( con.\e_xt -tl)~reof li) capitall.s,ed ter01s 
defined by Inclusion ln·tjuojations and /:or parenthe'~is shall have the meanings so ascribed_; and 

"(Ii) the followlng·~~pr,esslons-sha_ll,have the me.~nlng~ aicrlpe~,hereµnder: 

"Act" mea·o• the .. Com'Aanles.Act; 2013; 



"Amalgamatln_g-Comp~11y·ESOP Plan'1 rp,eans j_~.,.A~_ltya ~l(I• flna_nce ~lt11ited Employee _Stock 
Optlciri Schem.e)Q2:2 lssu_e.<I bythe.Amal_gamatlli_g Company; 

"AmalgaJ1'.lat~~ <;orripa_ryy ~~OP Piao(•)"' me~hs \h"e'Adl\ya_ ~lrl~ i;:a·p1taJ-Lfi:nlt~_d{111ployee ~t9sk 
"Op(lon ai,d P~rfomfance_Stpt_k.UnltSc_hel!le 2021 and;(\lllty.i! BJrl<t C_apltaHlnii!•d Er;nplO\le!rStoc~ 
OP.ilpn ~t_heme ·_2qp, ls_sue~ by the,Amalgam~t~d.Company, In ;om_pli~Qce Wlt~ _fhe ·ers~hl[e· 
.$¢qlcltlii and Excba_nge Boa(d oflndl~ (Share B~ted .Employe~ Mnefl.ts)°RegulatloM, 2014 aO:d 
th~.secu_riiles,·an~ g_xchange B0ard of l11d.la ;(Sha.re Ba~~d Em_P.lqyee ·l\~~e~ts ancf.,sw_~<ll-~qu!tv) 
ReguJatloos,. 2921;• 

"~malgam_atfng, Co'!'P•rv. Option(~)'' hiean~ t.,h.e ~tock·op\lo_n(s) granted' to:~n·empi9yee of th~ 
~malgamat!rig_tompa.oy; wh!~h ~t~esiJJCh'.e'mploye_e th~ right, bµl.iiot an P.bli!',•!Jont I Q $u6s~clbe 
to the.equl\y shaces·of the Amalgamating i;:om_pany In accordance wl_th•the terms of the ,elev.ant 
Amalg;,m,ttlng CQmp~ny ESOP Plan: 

"Amalgai,,aied Cotnpany Opilon(st means the-stock: optlon(s) g~nted to. an employee _of the, 
.Amalgamated Comp~ny,,Wlileh glve~.s~ch etnployee the'r!ght, but'not a.Ii obflgati_oh; tg _$ub$crlbe· 
lo the ·eq~fty ,;hare~- of the· 'Amali,amated ·com.pan-,1 in· accor.d.ance wfili.tne ierms._ of the 
Ani.algqmated .. Gon\p.anf .ESQP· P.lao(s),, or.-,any sto,k option. elan created/ adopted ·_by- the 
Amalgamaled Co_mpanY,; • 

"AppOca,blHay,(-' or '•t•JN• i'ii'e_ans ~ny-~pplLca~le. ~~tl9nal,;fo'(elgn1.provlncJai, ioc;af o.c 9t~_er law' 
lncludlng--appllcable provlslons.,o.f al[; (1) constltutlo.ns,, decrfes,.treatles, statutes,_enactme.nts; 
[il,v-(s {1ri·c1uqing t]\e c!;>nJIJlOO !•Y!l, bye-iaw~.-codes; · DOt)flcatlo.[ls,. rut es, teg~la~[OQS; p9.ljc)es;, 
guidelines, clr~ular., clearances; approvals;, directions; directives, ordinances .of; ofders o{ any· 
Apprppria_te .. /\~thorify,st_!lt~tQry.aut~or!tY, ~oµrt~Trlbun~l;·(O) Per[i)iJs;.a(llf (Ill) oraets, rj~cls)on1~ 
wiits, lnJµnctlons, ju_ijgments, awards- a·nd decrees of or agr.eements with any J\pp(opriate 
Auth9[ity, b~J1IJ1g J11iJscfictJ_o1J 9v,~r t h~ ea riles-I~ ~-~ch f!'~e-./)avlng:!h_e for;e Q_f la\'(M~ t~at Is 
blndlng"or,appllcable'to a Person as.may be ln'fqYce frooi'ti_ine to fline< 

''.flpp9J_nted Da_te'' ll\ea_ns '!Pen!og busl~ess QOu_[s.of°p,JiJll:!V?-024 Of Sufh ot~er </.•~-~~ l]')ay_ J,e 
·a1111roved,by the Boards of the Parties; 

''ApP,ropriate-,Author[ty"- me_•~•, (I). t_he g_gvern.me~t of any jur.J,sdfctlor· llno!u~irgi~_o,y, na_tioryal; 
state, mUnlclpaL of local governm.enn,r ~ny--pqlitl!="l-or•adnilnlstratl_ye ·s4baiv[slo11 th~reof)'-'and 
.any d.e~artm~nt, J'(lln)_stty. !'gelicy, lns\rurn~nt~.!lty, cou,rt,.trl!>uijals; centr?,! b~nk; (OIJ1(11lss)on or 
other a~tt,orlty· thereof; Uil 'aoy goyern_m_eijfal, qu~si'gov_erl1)llen!al or prl',',tte' bodyJ _selF 
regulatory organisation, or agency lawfu.lly exerolsl~g, or entitled lo exercise, any administrative, 
e~ecut)v.e, Judlclal; 'legislative,. tegula!ory,. sta_tutoiy, licensl~g. ~ompetltlo!J; T.•t .. ·Ji,,portlflg; 
_exporting or ci!ber,g_pver.nm,enfal·or· quasl•J.!QYernmental authoritv. Including without llmitatloa1 

. RBI, )l_l.DAI, $.E~I and !heT,rlliun.al; ~·nd (Ill) ~.toe!< ~xcf\ariges:. 

"'Board" Jn relation_ to the.J'arties, means_ the,boarc( of directors 9f'such·P.arty1 ancl.shali Include.a 
com_rplttee ofdJre~9.,;'cir-any P.!'rso~. aut~or(zed bys_uch poard gfd_irectors-·01 sue~ foroml;tee-of 
directors duly constf!ute.d and auth<;>rlzed for ihe matters pertalnin_{to tliis Scheme. or any other 
t11~tt~t relatjrig h~reto;: • 

''Effectlv.~ Oil.le"· m.eans: the-day- on which ajf conditiqns. precedent set forth in- IZlause 19 
'(~opdltions P,~~ede,n,t),1!1~ c_o(llpifeij_\1/lth qr ci_therwl_se·cjuly:w~ived; Reference In ·this Sche!)le 1<! 
the dafe of.-"coiriing Into effect otthls Scheme" or "effectiveness of this Scheme" orl'effect of this. 
.Sclieme" or·;'up~n tl)e,S_cl)e~e becodiing effectlv_e" siialtmean !he.E_ffect_ive D~t~;- .. 

''.Eligible Empl_oyees" .means-all those employees;fwhethe( in sewice PC not, jncl4dlng-thosewho 
-were In the·past el)1playme.n!J°"ofih:e.P,,tQ.algijnJi!.t[pg to!71pany; Wh_o a(e en;Jtled 19 benefft.fupd_er 
t~e 'Amalgainatlnlf CompanfES.OP Plan;, as.on the, Eff.ectlv:e·oate, an<fto-whoni, ·optlC>.ns.of ihe­
'Amalg~matinff'.-Company' fra_ve'been granted, 'lrr_!!sp,ectrveofwhe_t_her ttie s.acne a.re vest_ec(or .QOf; 

"NC!)s" m.e·an~ the' !'lon;Conyertibie Debentures Issue<! by the.Amalgamating co·mpany, listed PO 
the Stock Exch~nges;_ • 

"ldcom.e Ta_l(Ad'.; rnea_l)s tiieJ~cotne-tax Act, 1961; 

"INR"'·means Jndlan·Rupee, ·th~ li!,wful curr!!nCV olth1dlepu~lic of '"'·""'•·c.~ 

0~ _ ... ◊ 
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"IRDAI" means"lnsurance Regulatory and !>evelopmenf Authority-oflndla; 

;,Partl•~" .me~ns the Amalg\m1atlng Comp·•nY and. the Ar/l'olsall!ate(j Cpmpany; co!!_eqjl(ely. ana 
"Parl'(':shall mean each of them, lndivldu-ally; 

11P,ermlts" llJ~ans' itl) • ~Qn_(~.[l~; U~e.nce!, perrulfs,. cei:tJf'if~te~;> perml~sloM; _a~t)lorisail5>ns;, 
clarifications; app,rov,als, clearanc_es,- conflrmatio_ns,_ declaratlons1 .wa)vers, exemp\lorisc 
reglstratlo),s;. flllri~, _ri_o ~!iJ~ctJgns, .whethe.r gpv~·rntl]~Dt<!_I. st;,til!Jlrv. ol i~gµlatf>"ry _ _-~_s (eq41_rea. 
under Applicable l.a_W; 

"Person'' t!!Hns. a_n .l~lllylduai, a ·partnerslif P,; ~ ~6rP.Ota.tiop., ·ii, l)mile:d liabJiity pi!r:tner~hlp, a 
c(i~pariy~ an a_s~oci~lion, a_ trust, _a. Jcihjr··v_enture; an unlnc?r_eorate!l, .orga~lzaOon -ci( an­
ApproprlaJe A)!tli9tity; 

''RBI" meanl t_Me.Keserve Ba.ok·pf Jodla;' 

11R~cord ,b~_te?- me~ps -!_he·date. w_liiclfmay be fixed py th~ Bo.~r"\f of the Am~lg'!_n\.a,te.~,ComptnY. 
for ih:e purpose of getetinlnlng :the NCO bolders 'of:tlie Amalgamating_ CoinP.·anyfor the' purpqse 
9f.vesifng;of. t~•-1-i"cps-ofihe Am_~lg<!mat)ng c~mpanv. inlp,th~Amalgamated ComP.~ny,, p_ur_su_;,n_t 
to this Scheme; -

"Ro~' me.ns the ]urlsdlcllonal"Regjsirar of Co.mpanies; 

"ScheinJ" means:thlfsche'me'Qf.a1J1algam~tlcirfas modiiled frpm time tci11m~ 

"SEBI"· means tbe Securities.and Exchange Board of·lhdla, constituted under-the Securities-and 
~change Board of rndi~ I>,~, i992; -

"SEBI NCO .c"lrcular" means-the circulars Issued by the,SEBI pursuant to Regulailons 11, 59/\'and 
941',,pf the:S,EBI l(?Df\ Reg·u1atlons; 

"SEBI LODR-. Regulations" means SEBI .(IJstfng Oiilig.atlon~ -and. :Disclosure Requlrements) 
Regulatlons,;2015; 

"Scale ·Based Regulations" means the 'Scale Based Regulations {!>BR): f'! Revised Regulatory' 
Framewo(k.~o_r ll!on-B~n~lng financial CQ.fnP"!'les; lssu_ed-bY, the.R_BI dated Oi:tober ;l_2, ,2021; 

"Stock Exchanges" means BSE Limited and National Stock Exchange of India Limited, collectlvely;_ 

''Tax La"(s'.! me.an~ all Applif~ble'.Lavts fl~'!ll!'il With Ta_xesinclu~i?·g.put.not llmlred"tp.fnc9n:i_e-tax, 
,l)le_alth tax, sales -tax-/ value·add_e<liax, service t~x, goods and_service ta11, ~xci~e dufy,-cus!oms 
du!Y or an_y ii!h~r let9 ofslrrtil~r nature; 

"T#atlon:' or ''Tax" or "Ta1,<es:' means_ all for.ms of. taxes and st~tutory, ·governmental,.state, 
provln~lal, local gover~tneo!al or ro~nlclpal111Jposltlqns, duli~s, cootrl~litiorii and levJes, whethe_r 
levied by· refere"nce to lncorri,e, profits, boo~ profits, gains, net wealth, asset values, -turnoyer1 
add_e~-value, good$·and services·or-9Jfterwise_and shall furth~.r lncfupe payments In re_spect of c;,r 
on accouht .of tax, whether, by way of deduction at source; , collection at source, dividend 
dlst,l!>utlon tax, buyback dfstrl~uilon· tax; equall~atlon levy,..advance tax, se\f,--assessment tax, 
regu_lar assessment tax~s, gopds and serv[ces tax or otherwise of attributable directly or Indirectly 
to-any of the Parties and all pe_naltles, ~urcharge, cess, charges, costs·andjnte.ret relating )hereto; ~od. - - - - - , - - • - - --

''Tr1buna1• means the Ahmecla~ad _Be~ _h_of the· Hon'ble NatlonaJ Corppany la,:ndbunal having 
Jurlsdlct1011 over the Pa_rtles. 

Interpretation 

lnJhls __ !i_c~en1e·;unles~ tl)e·coiJ!extotherwlse req~ltes: 

1.2.1 words denotlng,t~e sln~ul~r shall lnclud~ the P.iura_l ~nd vice verfa;_ 

1.2.2- reference to an\,-faw.or legislation st,all Include the.rules and reg_ul_atlonsthereunder and 
amendments theteio; 

k *· <$f' 
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1.2;3 he~d.lngs, s~b.-headjhgs, ti\ies, .;ub-tltle; to cla_us_e~, suJtclaijses and paragrapl\s are for 
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1.2·.4 ;,II ten"(ls ~ryd·words nQt geflne_d,in t,his-Schgm~ s_)1a:u unless repugnaofb& contrary to t/1<1. 
co.nte>it or meanlngthereo.f, have the same meanlng·as prescribed to•them under th.e Ad, 
_lnl:,oJJI~ Tax Att ~ecur)tles'C_ontractf(!\eg~lat!~n) i\~,;1956, o_rariY <jt)1~r applicabl~ l~wsj 
rules, tegulat16ns,.by~.laws, as-the case may Qi!. 

SHARI: CAPITAL 

The,;)1ac'e.ca~ltaJ strvclure·c;,f_the ~malgam_atlngCornpany a's on tvlarch l l , 2Q24 ls as follows; 
.. - - . ' - - ' ' 

~-i.:::t.-:-itY~{~:'irit-;i:j~r:.ii1/J .... 7Jrit~.tit:,t ~~i-t1C~tal's~:s,:•i~f~-M:~3i~( ;4.-;;; l~ 1,:i;-~t_,-J }~~i ·•;. r~ .iJl'l·J mo~'Q.ttn;INfi1,t 
Authc,rized share capital 
127.,00,00,000 equity shares of INR 10 each 1270,00,00,000 
100,00,00,000 prefecence shaces ·of INR 10 each 

.. 
1000,00,00,000 

1,QO,oo,bbo 8% ccimpulsoryconvertlble cumulative preference shares 
. . 

10,o<i,Ob,OOO 
of iNR 10 each 

.. 
Total 2280,00,00,000. 

Issued, Subscribed and paid-up share capital 
68,93,96,930 equity shares of INR 10 each fully paid-up 689,~9,6_9,;!00 

Total 689,39,69,300 

The share capital structure of the Amalgamated Company as on Mar.ch !11 2024.ls a,;follows: 
- . 

~b:~-~w, !ii,~ ».:it i'} -i!.~S-:-:;.,·:rJ.·:i"~·eartiCulal's.~i:":1~~i·•td;·:,4:!'iif~ :1h·.Y~·l: ~~t.;=M: I !~~~-f!imOUrit lh':INR'~·E 
Authorized share capital • 
400,00,00,000 _equity shares of INR 10 each 4000,00,00,000 

Total 4000,00,00,000 
Issued, subscribed and paid-up share capital 
2_60,00,21,884 equity shares of INR 10 each fully paid-up 260,0;02,18,840 

Total 2600,02,18,840 

DATE Of TAKING EfFE_CT AN_D JMPLEIV!ENTATIO.N QFTtjlS SCHEM!'. 

The Scheme shall become effective from the Appointed ·Oate but shall be operative from. the 
Effecti\/e Date, • 

r M :- .. <~:r=.:i/"· -~~ ---~-,;::f-~,_;\~'A/. :. .!'-'./""PA.Rt~ 11,·✓/_-t-·"-~-,- ·-~': :'.•'.~t;· .;'k-_;_ -~~-~-; ,~·:·-·/l···3t,: ··-::_ ·-. ,,,; 
~M~LG~M~TlCit.i'Qfc TtJfiM~rG_A)V\.o,j1&~~0.r:,'pANYj,..,,fffrHE ~M'~i.q]l'.MAreo:coi0PA.NYe'-~~\ 

)\MALGAMATION A.~Q: VESTING OF ,'\SSETS AND LIABILITIES AND ENTIRE BUSINESS. OF THE' 
,AMALGMJiATING c·OM_PAf\!'f• • - - • • • • • •• • • , 

Upon .. coml~g. lnto·l'ffed of the S~heme, with effe_ct_from the·Appointed Date and In· accordance 
with the prpvl~loni of't~ls S_c_heroe:·and· p~rs_ual)_t to. ~ei;1io~•-23.0 to 23i a'nd ·oit,enippl!cable 
provisio~s' (?ffhe Actan~_Sectlo_n i(lB) of tn~ lnconie Tax llct,the_Ar11a[gamatlng Company shall 
stand ama)gam?teo wit~ th_e Arn.aig~.,j1J1tell CQmpahy a,,a·gojng toncejn ~:nd:ail the assets and 
.liabilities, rlshls and.claims, iltle ·a.nd. intereit'-oHhe Amaigamatin_g_.-ComP.any sha!li without any 
_further act;-ln~frurnent ~r d_e.~dLstanq \ra.nsferrect to and_ vested 1n··or b~ d.eeme.d. to bsVe beetf 
transferred to and -vested· lo th~ Amaigamatea Cpmpariy,. so. as to ·become·:on .. and from th~ 
~ppolnfod Date, me •~sewanfl.l_abllltles, rlghis, clairrys, !J!l~ ~nc! (ntereshJ.flie.A.91a.lgam_ated. 
c;on,-p_any.'by ylrtu·e:of op,eratlon.of iaw,.aild In th·e·manrier pro.vlded In this Scn·e_me. 

In respect of such of the assets.an,/ prope_rtles of the Al)la,lg~matlQg \:O'!'!l,;111.Y ~hich are IT]OV~ble. 
In_ nature or !ncorpo_reij·I property, whether preseht or future, )N.hethet,.in. possession' Ot not, of 
whatever nature and wherever-sit~atedJincluding but not limited ta all lnta_nglble.~ssets, brands, 
ttademarks of the Amalgama_tlng Com11any; whether registered or unreglster_echradem\(rksalong 
with all rights.o!ccommerclal naforeincluding·attached-g~o~will, title, i~lerest; lab.l'lt anfl brand 
(eglstrations,.copyrlghts, trad~niaJks ~lid.ail.such other'lhdustrlal aod Intellectual pioperty rights, 
of whatsoever nafure) or are otherwise capable. of trans'fer ·by, deUve_ry .or_ l)Ossesslon or !>'l· 

endorse_ment, shall stand t.ra~s.ferred'upon,~~:,:l::i•'"' ,,~~t~t;r~tr/.a, 

•- ✓ f' \\\;. - ~ h 
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~l\d wlt~_out ~DY ot~er order'tq:thl~ i:ff~c_t;'bec,o_me th·e_ asse.ts and p.r!Jp.ei:t)es of-tb;e Alnalgamii"\eil. 
Company without requirlng,any dee~.or instru,:nen~ofc9.11v~v.•n~e fot t_ran;fi,r"pf!h.e s_ijrQ!!, The 
v_e.stJng j;urs.u.a~t to t~ls, s_Jjb-~l~jJs_e shJ!II bi, de~_meljJo tf;,ve oc_cJJ~(~.d by P.hv.slcal or•toilstry'ctl~e­
dellver{ or !iy.endorsement-.and delivery.or•b~ vesilng·ana.recorilal, ·pursuant,to:ihlsScheme; a~­
ap))rop,late.to t_he.P.ropen,fb_e_lng,11_e,~t_ed, ~-~IIJltf~. to.ttt~ pi'op~(tY. s!)alf b~ _de~med to h·aye b'e¢n. 
transferr.ep accord)ngly to t6e Amali:amaied Com_pa.ny, • 

With resj,e.ct to t be· ~.sg;ts ~rd pr!JP..ertl~s' ef the Am_atga_mating' ~ompaov, gt!leJ th•!!" t_hoje 
refecreiUo Jn:Qau~e ·4:i_above, lnc1Udf6g·all.flghts, tl\Je.l!nd lh\efests'ln \he·-agc~ement~ {ln.il11dlng­
agreeme))ts- for 1,as.)! ~ rJil:enie-of'tb~~ "ll'ropef!J¢s)_, ihvesJments.Jn "!ihares, OJOt.~•tf.ut1ds; .l!otids.• 
and any.other'-'i.ecutltles, sundr,! de~fors, .l:lalmflr~ni cus.!omers or o\h!!!'Wlse, _oU:tstandlni: toams­
~~.c! advani:es, If an_y, re~oyera~i.e:[n ~•sh. or·Jn ~1.!lfqc{or ~~l_u_e-t~ be"rece]yed, ban~_lfa!ahce.s atid_. 
d':P.qslts, If any, wj\h Government s.ernl-Goyernment, /ocai' a,nd ottfer authp_ritl~•-•n_di b6di

1
es; 

cv.stomers and other pers9_rrs,.whe.t~et, OC.JlO~-the •~:IT\~ ls ~eld,l~ the. na~e·o.f th,;,'lma!gama.ting: 
Company,._shall, w)tlJoilt,anv fuitheract, lostcumentoc deed, be.tr~nsferred to a[ld yested 1n·and/' 
or be·deemed:io be·transferreq t<? and".v.e.sted 1.n the.Amalgal)'la'te"q):0111p_any, wi_th .elfecffrom the, 
A_ppolnted Da!e, by ope(~tlon o_f law-·~s.Jtansmi_s_sls,n or as. the case may be)n fa'{our ot­
.b.malgamated _Comp.any. It Is clarlffe~ that ~II contracts,,cllent agreeme_nts, lending ~gree!llents, 
facili)y· agr.eements, ,a_nd. kpow you/ tHstomet de!alls; agreements ..yJth _.Stec~ E#hil;n~e}, 
agreemeot with banks/,clearlng,member, .v_endqr agreement~:and power of attorneys would,g_e~ 
tr~ni,f~rrecl to and vestec:J Jn the<Arnalgall)ateci. co.mpany,'\Vlth-~ffect froin t~I\_A)Jpointed Date by. 
operation of law ••·transmission; as the case·ma_y b.e, In f,avour·of Amalgamat'ed".Co.mpany and· 
shau:ha.ve be.en deemecl to.b-ay_e .. ~e~n_:ehtered lh)P. by.th_e.Al'(lalgama_teq .companv,.w.ttfneg~rd 
to the Ucenses of:the·propertles,:the:Amalgamated Compan_y will enter lnJo i,qvatfgnagreements;­
lf Jt 1no reqylred. 

In· respect of such • of ·the assets and P.ropertles of the ,Amalgamatln~ Company which. are 
Immovable-I~ nati,_r~. 'f/tJ.e~~e.r or not. te.c9r~ed in-t~~ boo~ of )he: Am_a_l&~!•f•t]ng Company; 
lncludJng rlghis,. lnteres}an.d easements. In 'relatlon.'tberet:6, th.e same shall stand'lransferred ·10, 

and be iies,te_d In the~m~lga_ll)~ted ti!m/fany wl!,h' effe.ct.fio!!J th~.iiP.PQl_n.t~II_Di!t~, witb~ut an_y 
-actor deed o·r conveyanJe:beJng regulred ,fo pe.ddne or·execured bytne Aij,:algamatlng Company 
~ng I or the .4;rnafgain~iedt·o_inpany. TlieAtna!gamated Company shall be e)ltfile_c! to ~e-rc!se all• 
rlgn\s-and_'prl~lleg~s•attachectwsuch immov_able P.rDpertles,<!hd s.hall be liable t.o pay'the·ground 
rent an!fTax~s:and fulfil l!ll.oJ,llgatlqnsJn,felatlo11 to or applil:abfe to sych lfl)mova_ble a_sse\s_and 
properties. 

f-9rthe ay'oJ~ailce of do_ubt and",witt,out'(ire]yc!_fce to tbe'ge_neraJlty of Clay~e 4.ll aj)o_l(e and Clapse 
4.Ji below, It Is clarified ,that, with resp_ect to the .lmmo.vable propertl~' of the Amalgamating 
Company In the nature of lane an~ b'yl).dlhgs, 1/le.",Arnalgar11atfog C!>I(lp_a_ny, ~nd/•. or ~ht; 
,ArT\algarnat~d Company shall ieglste/'the true copy" of the orders· of the.Trlliunal ·approving the 
Scheme with the offices of the relevant Sub-registrar of Assurances or similar (e_gls!eJlng auti\orlly 
haying JurlsdlctJon over the -locatlpn qf such Jmmovable· property and shall also exec.ute and 
reglster1 as required, 5uch.oiher documents-which may be necessary In this regard. It Is clarlfl~d 
thatanydocument execut.ed pur.syanito this-Claa_se-4.s or' cla.ose.4.'6 b.elow will be forthe limited 
_p_urpo.se of meetfn~_ceguii!_tory requirements ~nd shall not_be_-deemed to be a docuroeni under 
which the transfer of anta.ss.et ~f tfie Amalgamating Company-ta~e~;place aiid ~II assets o.l the 
Amalgamating Company.shall lie transferred solely pursuant to and In terms of this Scheme and 
the order oftb~ Trl~.u~~f sanctlonlng,t~ls Schem,e. Th_!! mutation of s.ubstitytlon qf,the title'to· the 
immovable properties.shall, upon'the Sctieme becoming-effe.ctive; be made and dUIY. recorded In 
the -name !>f the A\1ialgamated Comp~ny by the Approprl~te Aythority".pyrsuani to the Scheme 
.comlhg.lnto effect, In accorJ!ance with the terms hereof. 

Notwithstanding ai\ythl_bg cpntalned I~ thi~Sche!"le, wi.th respe~to _ _the Immovable Jirope[!les of 
the Amalgamating Com11any In the-nature.of Jana and buildlngs-~ltuated In states other1h_a_n tb~ 
State of_ GuJara!, wh_ether·ow_ne,!'or leased, for tJie purp_ose ·o{ Inter alla, ii~_ymi!nt c,f sfamp \luty, 
anil. vesting. In the .C.malgamafell Company, If the . Amalgamated '.Company so ·decides, the 
Amalgal'(l_~ilng CQmgany 'and/ o_r t'he, /lmalgamated ·Com·iia,ny, whetliei before ·or after the 
Effectlvii'Date, inay.execy!e arid r.~glster·.o·r ca.use to be executed and registered, separate deeds 
of conveya·nce or de_eJfs ~f as~lgnn;iegi,.oJ lease, a_s·.th~.ca~e tn~Y t;,_e, lfl fuvo-:4rort1,e Amalgamated 
t:otnpany In respei:1 of such lmln.ovable 'prbpertl.es at the cost arid expense of the.i\malt_amated 
Company. Each of th_e Immovable propertll(S, only for the purposes of tbe payment of stamp <lUW 
(if required undertHe Applicable Law), s.ball.be deemed tQ lie cQnve ~~ value of such specific 

• F, \.-1» C,4,-,/ 

• •,\\S. 11)<1 If™~ . 
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4.11, 

Immovable property determ)hed by·the felevan\.~uthoritl~s.ln a,cco~~.•.n~• wlth:the·_app!Jc~ple 
cltclejates, The lr;,nsfer of sudi Immovable p/op~_rtles sball form an Integral ~•rt of-this Scheme. 

Upon eifectl~eilesn>f t_he $~1:l•Te, all. debh (Including !'JCD~. bonds, not_es, commercial p]!p_ers 
and s'~ch.ot~er deb! lns\r!lments/Yih.ether secutecl or uns.ec~red ILab.llltle5!_{fnch)"dlng contingent 
liabilities}; Taxesj duties, provisions and'obllgatlons (lnclud_lng any updef!a~lrgs ~~ prompter of It~ 
~uqsldlarles/.Jolrit v.ifntu~es/ ~~soc:Jates.anij (el.ate!! obllga\lons, sponsor.support uode.r:t.akings_and 
related obll,g~tlons1 1r ·any) of the Amalg_amatlng ·company · shaJI,_ w!t~Qu_r ~ny MthJf act; 
ln!lruni_en~ ~r-_!leed bJt.tra.nHerred to, ~nd y~sted .1~; ini!/dr. de.eme(I to fiave_li_eer'i t~nsfe/recl,to; 
and vested ln,,.lhe Amalgan,ateil Company, so as to become on and from the Appointed. Dall!,;tire 
ijebts, llabllltJes, dut\es ,,nd ob.ilgatlcins :Qncludinf sponsor. support ~n<!e~aklngs. and Telated 
obligatlon.s1 oft~e Amalgamated Company on the,same,terms and conditions as were·appllcable. 
to Jhel\malgamatlng Compa~y, ijQ(I lt~t,all not p~ ne~e.ss~ry to ·cib!aln the consent.of aoyPerson_. 
wh~ is a party to conhact.or.arrangement by virtue.of which such lialillfties have arlsen in order 
to give effect to the p"rovislon~ orttils. Ci_ause 4 , 

Unles~_otherwlse agreed to between the.Amalgam~tlng_Company, the vesting-of alfahe assets o.f, 
the ~malg~n,atlng·c6mµ"any, ii~ afo'r'esaid; shall li.e subJectlo encumbran.ces,'l('a.ny, ov~r-or lo 
respec~.of.any of the assets or-anv, pa_rt thereof, proviged how.ever that such encumbrances shall· 
lie confined..only tp th_e fele,va.~~ as~e!f0Uh·e:Am·a1~m·ij\lng ;:otnpany or. ·µart thereofon. o( av.er 
whlch'they ar_e su6sls{fng·ori and ·no such encumtirances,shall ·exten,d. over or.apply to. any other­
.asset(s) ofthe ·Atnalgarl)atefCo!)lpany.:Anueferellce ln'af!Y. sec~rity dQCU!l)J!_nJ.s o~arr.ang~ments• 
(to w~lch the Amalgamating Company ls •a -P,~rty) ·related to an:t assets of the Amalgamafln1r 
C~mpany shall be sp co,nst_rued t~ toec~nd'a~d inteptth.at such seclirity shall ,not.exw1a,.~o-r b_e 
,deem·ed Ip extend, 'to· any-of the .other asset(s)" of the,Amalgamated. Compan_y. ·s1mllarly1 the• 
,11.mafg~mat_ed Com.pa_~y shall not be ,req4ired to ~rea!e any· a:ddJi(onl l •~c~J!ty_ oven~• asfitts 
vested.undet this Scheme for.any loans, debentures, dep.oslts or"o.ther floancial.asslstance.alread~ 
a,vaifeil of/ to Jie ·aval/~d of "bv, If, ang !~• ~ncum.b.rances: I~ r~s)>ect of $U~h l_nd_et>t.e~ne;s. of the 
Arna.lgafnate_d Coropaoy shallnot extend or.beae,,-med to •~te·nd_orapply;to tlie ais.eJs so veste~. 

-All the security lnterest·ove_r ~nr move~bl~ an~/or.ln:imov~able properties·a.nd security In anY, 
othe.ri11rm (bq!h pres~nt'at,d,fut4r.e) l(icludlng b.u! ndl limited to any)>Jedge~, '<ifgyarante~s. if 
any, createdfe~ecuted by a_ny pe(son fn'favQurgfthe Amalg_amatlng cornpa,ny or i!flYO\~!lf perso~ 
actlng_on beh'al(pf or fo~jh~ ~J!.ileflt' pfth~ Amalga·maJlng Company fo(se.c\Jrlng-the.cibliptldn~ 
·of the persons to··Whom the Amalgamatlng;Cor11pany has adv~nce~ loans:.a-~d•_grari.tea; other 
f1nancf~I assist•!)~~. bv, y{a_y of letter. of comfort or through_ot6.er sjmlla(lnst_run:,ents sh.all Without 
any fµrther act, lnsfrurnenf or. deed stand vested· In-and be··a~~m.eq 'to Ile. !fl .. fp~ou,r oft~~ 
Amalgam~t.ed Co,npany and t~e·behef)t ofsuoh ~ecu,rJty s~all b.e.ai/allable to th.e Amalgamated 
:company as If such security was· ob.lnlt/o·creafed ln·favour of the Am;ilgama\ed Co'mpany:.Th.e 
fecordal of such bene.fits/cparges; "created .J°n,fa\four bf t]ie Al)ialgamated Corop_i)ny1 s~all upon 
t tils Sofieme l,ecomlng effectlv.e:and· with effe~,fro·m the .Appoiiiled Date; be. made and 'duly 
recorded In th~· name ohhe Amalgaryi_ated Cori,pa_ny by tlie apploP.rlate aut'horltie_s an1Hhlrd 
parties, (ln~ludlog' anya:deposltory•pai1iclpant~) p,muanUQ the sanction of this Scheme by the 
Trlbun_al'~ncl' u·poh.the Sclieme becojlling:effect!vi 'in ]icto;danc~ w1tfi the 1erf11~ hereoi'. 

lf'th~ Amalgamating Company Is entitled to any unutllized·credlts {Including accuryiulated losses, 
capital loss and unabsorbed ~epreci11tion, book.las~ ·a_n~ hoo~ depre_clatl'on,. v,Jt~h9lillng t~x. 
advance_ tax, qe·ddctipns, exemptions;.s~les tax, excise duty, cllstoni~ d~ty; servlce ·tax, value 
added'tax, g_ood.s:and -s.ervlce ta~,. ot~•r i~ce11tlves); ~~~e!!_t~ unc;l_e•·t~• ~"t•!"'-or cen_tla) f[s~al / 
Investment lncenti~e,scheme$·and policies.or coricesslons.imder any Tax Laws or.Applicable Law, 
anysu.bsld)es, ~peclal stat~s1 ~eneflis., privilege~ gra'!te(t,~ Appf.op~iate A\/t]16rltfor by any other­
Person,.th·e Amalgamated Company shall be.entitled, as.an Integral part of the Scheme, to claim 
such benefit or fncenfl"'.e~ or unu.tllised ~redjts as the .case rl)ay be.\Y.l.th.outapy'_speclf!c"app/9val 
orpermlsslon, WJthou.tprajuiilce-ro.the generality-of the foreg'o.lng, 1n ·respect otunuWlzed input. 
credits of goods •·nd seivlce·tax and:value added .l_~.>c.:of i~•-At:!l•igatna.tln_g (~m)l~M, 1nny;, the 
samJ! sl)a![be·t r.al)sf~rred ~o. t~e.Amalgama(e.d_Cdmp.'l_ny In acco.r.clance with1he.Applicable Law, 

All Permits, Including the benefits attached thereto of the i>;ma)gama\fng: Comp_~ny,.s.~all &e: 
.trahsfer(e.d to 1~~ ,!\rnalga_mateq Cqmp~ny froi]l th.e /\)lp_olnt~d D.ate, withoQ't,any. mrtJier act,. 
Instrument or· deed and shall be _appropriately- mu'iated :or endorsed by- t~e: Apprpprlate 
iiu_th9tlt_ies conc_e;ped_. iflerewlth· in:fi!V9JH of t.h• Am;ilgafllal~\! ~dmp~ny_ as if"th~ same y;ere 
originally given by, Issued to, or-executed In favour of the Amalgamate<! CO'_mpany and .t~·~: 
A!Q~l_ga_r.nyie~ Co~p~!)Y s~a)I j,e. ~ound ~y the • ms,.o~ilgatlo_ns arid d_utl~,!li•re.under, and!~•-

-~\'3 Fil)~_,ci ll,g.[r,j;\:~· c!(t··:\.<>:;..i1 
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rlg~!S ~n!f li~r~fits ~n_c!er{lie fa!Jie .~b~!l lle~av.ajlableJo tb~/iJ:ll~!gam~te~ fqtl\pa~Y.tM,mv 91! 
the-~pera·tloos of the Amal~amating Company_witfiout any filndrance, whatsoever-; 

11ST 

r-"'ll -~g_nt~ctJ; agree/!i •* (inchldlpgjqlnl .vtntuje'ag(e!!_tr)efl_tsi-1:n• nio.r,a~i:JU'(ll of und.~(stfnd lngs;. 
coos.1,rtium _agreements)] undertaklog_s_ of: whatsoever na!ur~-whe.lher, .written .or citherwlse;_ 
de_e_ds; b\mds,,arr.a_nge·mentsi ~ervlce agt~•):i>~n(~1 of oth11_r l~vuments, ·a(I_J!~~)J@P~es !~ fiivqyr 
of the ll.rrialgaroatlng _Conjpa'ny.o_r. j5owe·rs cinhittiotltles granted to Jt,,6f:Wnat!!l(er- nature along 
)Vlih•\~e cori_i~d4al rights {l9f[\Jdll}g-d~1qr res_e_lyiibie•-~iid clalrn;,pto~ee\ls):a'nd o~Ugatrr:mtJo, 
which: the Ama!taooatlng_ c6iri"p_any Is r~ pijr_ty. or Jo t~e benefit_ oJ ,&h!cn· _the A.roalgamatlng 
Company may. be -~llgi~le ,and -vih~ch_ ar~ su,lislsi l_n_g,;or ;ha~l_nSc-•ff~ct,_ lmme,d,l~t~fy ~•tor~J~e 
Effe~lve Date, s_lTall st"anc! tr~nfrerred'to_a.nd v"estect Iii ttfe.,M1alganiated·cotiipany,P.·ursli'a11t to· 
this Scheme becominJ:_etfectfve,wftho_titanv, furilie~·act, lnstrum~nt,_ deed_·ort'hing, The a_!l~encr. 
o_f any-formal am_~ncfrl)ent which m_a\l be reguJ/e~ by a thtcd party -tli-effect;_sucH ,tran5f~f11bc 
vesting-shall nol .affect the- operaffo_n ofthe. fqr~gqlng. sentence. -Withouf prej_udlce lo· flie 
foregoing, the Amalgaf!1atlr\g Company- ·ma'jl where_yer.' nec_essacy, ent~r' Into 'an~/ or ·execl,Jte 
deeds, wrftlngs1 conflrmations, oi·nov.atlons to all s.uch coniracts, if necessary; In "Drdedo glve 
(o_r.mal' eif11_ct to tll1!"pr.ovlslons of this C)a_11s_e .. 

Without µ,reJudlce cto the erovlsron~ as S!at~d abovl\i all ' tr_ade and serv!te names a~d ma~ks, 
pa1eots, ~'pyrli:h,\s,, cjeslgri_s, good.wl)~ busJo~:ss- aoc/ -p·rp]ect' crederit!ajs, whl~h Jntly_d0e.t tlie 
poslth(e reputation thaJ.the.Amalgamatlng Co_mp~QY was erJoylng'to retaln·lis cllents,_statu.t~ry 
[lc~r.•~•,. ln(rastruqlJ,r_al_ a!lv.antage·s, 9_yera_lJ Lnqe~~e.·Jp IT'ar~et ,i,rr!!; C!J_SJQIJ:l~r li~_s_e; sl\[l!_e'd 
eriiRlciyee$",_ .buslne_s~ claims, business. Information, business contracts, trade. style ,and · name, 
marketing ).pij dlstrl~µ\ion: cl)a_nn,el_s; :r:i_ar~et[n:s 9r· othef ~oil!m.!!r~laf, flgl)!s, c;µ_stcil]):er­
felatloiishjp, frade secrets; Information-oil corisumptlon P,attern or habits ofthe consumers lo the 
terrltory;"1echn)ca! kQo..y:~o~, cJle-ryt r~carc!si KXCJ~!J.f>W.YO.llCCtrs_tprri_el) r.e~9Jr)s/ f.OA~ (p_qWe:rpf 
a!tQ,ney)1 _autho'ris.a_t_lon~, .clleot--de.tal!s :and, ollier lntelleotu_al 'P,roperty> r~ghts 6{ any natur.e 
whatsoeyer, bo~, reci<r,~s, fl)~s, P~l>ers, so~~r~ llcepses (wHeth_e( propi°Jel~_ry, c;,nii.~~f\J/ls~), 
-~raw)ngs, confp\!tef programs,~man11al~~ data1 catalog.4esl Jzyptatlons, sales and advert~sln_li 
materlal, lls;s._of-presen,\. artd former- c.us)911)ers an,d. -'E.P.P.lier.~, o_ther .ciJ.st,oJner Tn~r:11matl9.n, 
clls{,>ni!lr ~redlt. ili_form~t!on, supplier'/. -~jlstptner-~r'lcl/lg lnfoJmatlo)l il_!ld 'a!I other re'tords~a'n_d 
documents; Whether-in·pliyskai' or electronic-form 'relatlng'ttr business ·activities and op'e"tatlons 
of the }lmalg~m:ati~g tomp~n:Y ·shall lie.1ransf~ffed to the ,Am~g)rri~-tec( C:citnpany f;om 'iii~ 
Appointed Date, wlttio'ut.any"further act, instr.ument or deed. , - •-

On an1Hrom the !;ffective Date aoef !Ill such tl_f'.n~ t_h<!_f t_he n<!.me(s) of the. lian!r_a_c~oiJnts of the 
Amalgamating Company have_ been r~placed with that oftb~-_Arnalga(llated: Cgmpany; _i.~e 
Amalgamate~ Company shall ~e entitled to maintain arid operate- the bank .accounts· of the 
Amalgam~tlng Company. in.t,he na,me·of the Arr,~lgarriijtlng Co/ripany fo_nuct, tlriJ~ ~-s"'ma_y.:be 
deteri'l}lhed (o pe-h_e;¢ssiiry,,by tb;e_Amalgafllated Company. All cheque's and: othet riegotla.ble 
lnsirunients, payment o_rders"recelved or presented for encasf,meni·whlch are 1n·the -name·ofthe_ 
Amalgamating Company a:iter )~e Effectlv~ Date· ,sh,1JI pe a~~eP.t~d-by the iianket,$ of the 
Amalgamated·Company and credited to the account oflhe Amalg_amaled Company, If presented 
~y-rhe AmaJgamated.Co,mpany. 

All letters of lnteotj accepta_ncef,awards, memoranda, requests -for-proposal, qualifications, pre­
qua!lflcatlon~ Unchlding pending-app)icatloiis), anq ot))er Instruments ·of wl\atsli~ver .na.,ture tq 
Which theAmal~amatlnJ;I Company ls..a piif,W.to.or to t he benefli gf whlch J\malg~matlng Comp_~ny­
may b_e eligible (includlngbut~not !li"(llted IQ entire experience, cre_d_entlals,'past recor~ and market 
s_hare), s)jali r~i:n~I_~ In full tcirce and-effect against or In "i.i"vour of Amalgamat~d C:ompa~y-wlth~ut 
any further act;.1ns\rume_nt, dee_d ort~lng ~Q_d may be _enforced ·as f~f[y and -~f(ectually_as if, 
Instead of the Amalga mating Company, the Amalgamated Company had 6een.a party or beneficlarv. 
or"obllge or appllca~t thereto. 

Wlth;effe~t frofll Appolnte_d Date ao.d upon this Scheme coml_ng_Jnto· _effect• all Jnter-_company: 
tran~?crjoryt includlng loans·, 'c9otla~t~ ex~cuf~d or enter,ed ln!o by 9,t ,il)_t_er- s~ between the, 
Arnalgania\lng CqmpanY:a11<! the.}lmalgam,ated·Company, If any, shall staod cancelled ao.d"set-off 
ag~lnst ~-afh _qt_h"er a_nd n~ither the :)>,malga__i:rfat!n& Com'p_any nor Amalg_all)~ted Col))paryy shaJI 
hav!! ariy obllg;,tldh or liability agajnsflhe·other partv, i11 relation the'feto, 

('~ 
;;_ 

;,--
~ • . .:_ 



S, EMPLOYEES 

S.1 Wl\h ~ffect froro t.~e. ,Eff~_ctlil~ J,iate; ;iJI ~!)Jp)py~e:S pf !lfe,Ar(!algal)laJlhg c;omJia.nv shali b~cof1'1e 
emP.lo'iees of t he.AmalgamateclcCompany on1ennsand co.ndltions no,less;favourable. than !hos~/ 
r;,n w_~lc~ they¥~. engaged by !/ie)).1J1@lgaJTl.at1ng i:o_ojpai)y wl_thou.tloter'r.uptloo l~ servic~. 

5.2· TIJe. ~cciJmulaiecJ; bala,nces, If_- any, standlQ_& to the credit of. ani{ In fa_vour· of· the..l(foJesaid' 
e(llployees I~-tl]e exlstfng 11n;,yl~tnt f\!nQ; gr.atulty1)iiid,·~Upe)'annu~.t.l_Qn ftind, lia.tlona! ee.nslo!). 

.s.~herne ·a·nd a!\)I 6.ther-'fuJid of;whlch,they are members, ~• the' c.aie may ~~. will be 'transferred. 
to the fii.ods· o.\imlnat(d ~Y t~e.Ama,lgarnaw1 ~.orn11any; -~!li1,ding;th~ tr'a~sfer ••-.'!f<!reiald;(he, 
d~es of.the·sal,~_employ.e_j!swo\ild.c9ntlnue_to be deposltelf. ln.the'e%1stl,ng pr_o:Vld.i:.11,t fund, gratuity' 
fund1,.superannuatlgry fund; n~tJonal penslc?IJ scheme·accoun~a~d·ot6ef ful)d_resp·~c_tlvel{ofthe.· 
An.,al~•.rnating CofTiP.~nY jJJ_d su'ch fundfshill be Ile.Id for \lie bene{lt of the en,ployees transJetce~. 
underthe:scheme. 

5;3 Fpr-the s~ivli:.es .rei'ldeied py \he dlre,fiors of the-Am.alga01a1Jng Company•from th.e be'grnnlng of,• 
the flnanclal ' year In whi'ch the, SclJem~ becqm~s ~ffecti11e, )JP io. th~. Eff.ect);,~.-D.~te,' the 
Amalgamatlng .company. sh~II be entitled to ·provide for andi or make paynielit of, the 
proportionate amoun~:cif rem~nera\lon and/ or~ommlssl9n·t q1Jjs .. 9lrecior(s), In accor.Ql!,nce with 
the terms·of the I~ aP,pqlntmeot ~.nd aJ)'Jill,cable prqvl~ions qf the Act. 

5,4 Employee stock option plan: 

s.1.1 The Amalgar,·fated Cqmpany· s)iall _grant Amalgamaletl Comp;,n.\', Options ah~/ or Its 
-Pe.rformaoce Stoc~ Unitst f.SOs"'); In 1/eu oft.he AnJ~lgamatlng tompa~y-Qpilons g~~nte</ 
by th.e AriJ.~lgi\fl!a.tlng Ci1mp~11y·t9 1($ emplov.ees u'nder.'lts Am_algain:atlng Company ESOP 
Plan based on-the ratio as•approved by the respe_ctlye Noruln~t]Q~ ~ Rem~nera.tlo~ 
Com_mlt)e~s. pf t!i.e A(naJgama.ted C.o'rnpariy and ·Amalgamating CQn'ipahy ·a.nd other· 
approvals as may be required. The Amalgamated Company Qptlon.s and/ or PSUs graqt~d 
bv,.the Amalg_~m~Jet\ Company;sti~IJ b~ 8W!.t.ed.on ~ucb te:,ms and conditions, w/llch are 
no less favourable than those provided under the Amalgamating 'company ESOP ·P.Jan, 
s~µ,Ject to prov)slo11~of ApRl[c;,J,Je·lawf, 

S.4.2 It Is hereby c(a;Jfied ttiatln relailonio.theAmalgamated Company Options and/ or PSUs 
-granteq to the Ellglb[e Employe'e.s. of the. A/nalgam~\lng '~ompa_ny pursu~~t to t~e 
Amalgamated Corripany ESOP Plan, the'J'>eriod.durln11 which the Amalgamatlng·Companv. 
Qptlon~ were l)el~ by qi dee.m!id.to )lave been held tiy'tbe.such emP.loyees sl1a!I ~e fake.n. 
Into ac;cpilndor deterrrilfilng the minimum vesting perlodJequJr~d under A'ppllca61e Law. 
ot· agreerne.n;. or deed' for· s~9ck 'options. ~nd/ .OJ' p~U~ grahte~ qy -the Ama)g~mated 
CotnpaJly, _as;the case may.be; 

5,4.3. · Upon.the. ·s~heme oecoin)Dir:·effecilv~, the ex~~cjse_ pr,lce, payabl~; for e~erslse _o.f \he. 
Ainalgamated Coropl!.ny .0ptiohs/ PSU.s issued to the Eligible Employees an.d number-of. 
'equltj: shar!'s of the A!llaig~m~teif CgniP3!1Y. resu_ltilJg· \her_efrom,• shaff )Je S(!bJec;t (o. 
~dJustments, If any, aftertakln, loto consl.~erationth!'.effect of the Scheme;, 

Upon the Scheme becomrng•effectlYei the ~llocatl.oo of equjtyshare.s.oJ.t.h~.Amalgama;ed, 
Company' to Re lssuea JQ\'{atds t.h!', Ad[fya. BJrla .CaJ)jtaJ Limited EmP,l<i'{~e StocfO.ptlpri 
an.d Performance'Stock 4nlt.S£herile·2q22 s,h,all J1e· lncre.as~d. from the ~sting li.l!)lt of 
1,7!1U(! .5% of the. MIY. dllufed 1_>aid U_P capitol of the Am~lg~tna.te~ ·company, In 
compllanc~:wilh Ap1_>licaole Law; 

ihe st11ilt:of A!1ialgaJna\ed Cpr'n,i>'il!lY Opt!onsl-PS.Us.to.the Eligible Einplo)ieffpu·rsu'aritto 
this S~heme s~all.b.e effedea as-ao i~tegral part orthe Scheme and:the ~ppr~val of.th~• 
shareholc!eis of.the Ai)lalgar'n~tl.nlfCornpan)"and Amalg<!.riiated !;ornpany,t6 this Sche.rne, 
shall be deemei! to be 'their consent In relation to all matters pertalnl~g_'to Cl_ause. S.4-
her_eto;_an.d 

5.4:6- The'Boards ofthe Amalgamating Company, and t~e /l.malgama;e~ Comp~_ny or any oft_h~ 
c9mmll!ee(sf t,!iereo( i'ncJu~J.ng'the JlOmlnatlo~: and terfiUfleratlon' cgrnJ11it\ee, if ;iny; 
shall take- such actions. and. execute such furtheF documents a~, may· ~e neces_s_<\IY: er 
_d,es)r.able for the p_urpose ofgly)ng e(fec\ t.ci \he·prOylsloifs of'thls '.Clause· of tti'e Schein!!',. 
Including making oecessary.modlflcaflons or .amendments'fo the'Amal ama!ln Com an 
ESOP Pian and/ or the.Amalgamateg·¢ompaoy ESOP Plan(s). 
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LE.GAL Pl'IOCEEDINGS· 

If a_ny suit,-"ause of actlons,_appea.L or qth~.i.egal, qya_i!•Judtcjaf, ar)1ttral or, gtMc a,ljmtolstr~tlve' 
proceedings ofwhateve[ nature1·_1ilcludlng proceedings relating to fhe·securltlzatlon:transactlons, 
and, Ti!X ~a\ys,-by o-r ag_~lnst t~e A.malg~ma\i_ng C9mp~ny are,p11ci(cllng 011•,ttie; Eftectjve:Qa.t_e, .thll; 
same sJiall not abate, be discontinued or be In aoy;way preJudtclally:affected b.Y, reason of'the 
•~algarn.'lfion.orof ~hyt,til~g·,c,;,nta'rned ,~~his ·scherne,.,li!J.t Ltmay'~uo,il_tln~e\l,. J!t9.S_Jl_CUJe_d and' 
enforce.cfb,y or a,s_~lnst the·llm~lgamaierl'Company Jn !be.same manner and io.:the same exten.t· 
as it ·wpuJg· ,or (Tllch! h~ile, R~~p,_continue.4:C,prosec~~d, ~_ng ,epforc.!lii. j,y '!i' :•g~insr 1h11'. 
i\malg~(Tlatlng• _company as If. ihls Si:tiem.e had. 00U1een-maile. On-.and from the Effectlv.e,Qate; 
the. Amalgatnate,d .Cq1111>anY JTi•Y Joltlate an.v l~ga) P.,tq~eedlng(s) fgf and·,orr .behalf _oi"t.he, 
Amalgamatlii~ CQIJlpanY,, 

~II tegylaWY. oroth.et ptoceealngs of'liRl!'nafure·.?r cause 'of a_ctlpiis aga:Jnst th~ AJ11~lgan'fatlfig. 
Company pending and/or.arising, .before, on, oi"after.,,tne a)lp_olnted-da'\li shall:no't.~bate o'r be 
discon~_inued or be In an9 w~y·µ,rejud[i:latry affect!!d .bY reas.~n:of anything ¢<!!1:\~j~·e·~-ln_.th_e scb~rne 
Qf amalgamatlori.bunliall'be lnitiatea,.contli\ued and erifprced bY,or againstthe·Amalgamat'ed: 
COO]pany In 'the mann~r a11d. to ihe·~ame·exten~ as wouJc:1 o(,:nlght'have b,een'fnij/ate_g; contlnu.~d· 
and enforce.cl aga)nst>tti.e Anialg~mating .. Cqrnpany. wi,thourariy. further .ac(, ln'strur:ne{it,_. ~e.ed, 
ma~er or thi'11!; being ,made( -done or ex~"u\ed.'The: Amalsam.~teil' ~pmpany will have alf:s.u.cli• 
rejllllatorY'or o.(her p(oceedlP&! initiated \iy or fg~ln'st the AriJ.algam?Sin~ croinp?,iJY,r~ferr.ed t6 ln 
thls.claus~, transfe~red In Its name and to hav.ethe same contln~eil,-P.Josec,iie~ and-enforced bY,· 
or ~galnst tneAmalgama_red £otnpany1·1o·the:exdus.[op Qfthe:A.ma!~amatlng.:C,om;pany: 

From,the,Appolnted Date·and until the Effective Date,.the Amalgamatlng Company shall defend 
ail 1ml pro~~~dtng~: .<!ih_e_r thaiQ llr.- tlie oJdlrfary course· o.f; ~ysin~s.s, with the. ac!YJc~ ~n~ 
lnsfructlons of the Amalgamated.Company. 

<;DNS!DER.ATIPN 

Since the Amalgamating Company Is- wholly.owned subsidiary of the Amalgamated Company, 
upo_n, a!'laliiar,,atloo of the A.ma.tlia,1'11~t1n1i CoinJi;iny wltt, t~e· Ar:n.~itaia.t'ec( Company, .rii? 
consideration snail lie.Issued by the l.\'maigarn·ated:company. Acc'o'rdingly,.Llpon ·effectiven~ss of­
t he S~(leme,. i~ere will b!' no change 1n:tl)_e equity s.J,areho!iJ!ng pa~teJ~ of the AfAAlsam~te~ 
.G!lmAany-. 

'Upgn, tt,.e-Scheme beco(J)l~g·effecttve,•th.e entire spate capi)aJ·of.the_A_malg~ma.tlpg Compa,ny tielq 
by'the Amalg'a'rr1at~d CompanY:alon~.Wlth lb oominees,.shall staod c;,ancelie~ Wlthotifanyf11J1her 
.appljcatlon, act, ·o,r i/eed,. 

IMRACT OFTfiE SCHEME ON NON-CONVERTIBLE DEBENTURE HOLDERS OF.THE PARTIES 

J>ursuant l g tbfs S-cheJlle, .then~ wlU. be r,:o chanBe. In terll)s ~nd con!litlqn_s 9f the NCQ~•9f the 
Arnatg_aroaJlng C.9JTIP•nv: Details.of NC:Ps. of the Amalgamat[rig C.o·mpany listed Oil .r~sp~ctlv.e· 
.Stoc~(l!.c.hapg~s, ate set-put lij Sch,~d,ul~. 1 heieto., 1~e t,/CQs of'tfle ,A.malBa.rpatlng·Compa_ny as 
s_et oul In S):hedule 1 heretd, •~•II become NC:Ds of the·Am.alg~mated Compan'/'p_tlrsuant.to;thls 
Sclieme, It Is clarified that,NCDs of the Amalgamating Col,llp~ny, a_s.on the Mcotc( o·~t.!!i.~~~-11 siand 
ltest<;d, Ii\ ,or be, d_f!!mec! to have. been veste~ fn _and shall be exertjse!i by or against. !h~ 
,Amalgama:ted.Company·on the.same \erms ar,:o ·c9ndltions as If ii was ~he iss\!er of s.uth NCDs 
~lmuant to t~Js Scheme. 

Saf~guards for the protection of holders pf NCQs: Pursuant to .. ihe Schgml!1 th~ NCDs qf ihe 
Amalgamating Company .shall pe vested Wit~ (he- Amatgamat~d .. Co_mj,a!iy on ;am_e terms, 
Including the coupon. rate, .tenure, ISllil, re.dempilon price,. quaniurri, and nature of-security, Ai 
.c(rtifjcate froiti st;,'i_ut_ory auditpt bf, the Ainalg~fna_ted_ Comfiany ce(tifyiQg th'e pay~en!/• 
repayment .capablllty of the Amalgamated· Company against· the outstanding NCDs of ihe 
Amalgama.ting Company is referr~d In Scher!~le ,1.. liereto; Therefore, the Sch.en)e wtil ri9! have any. 
adverse Impact on the holders.of the NCDsofihe-Amalgamatlng Company and t.hus adequately, 
safeguHc!ing the iQtere_sr oJthe).oJd,ers of.toe NCDs of the AmaJgam~·tlpg· company; • 

No·exlt offer to.NCDs holders of the Amalgamatlng_Comp~ny: Since the·S~he!)le· ls'betwee~ tjie­
wholly owned.sUpsidlary- and the holding.company and envisages that the NCDs hqlders of the 
Amalgamating Company will become holders of.NCDs oftheAmalgamatecfCompany, no exii:offer 
ls. re~ulred, -

Pursuant to Clause,8.2 above! the holders of NCDs.of the Amalgamating Company whose names 
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atl!·-recoi.de~ In tnetell'vant.regls(ers.of'\!i.<:.Amalgahia\lng Cotnpany o.ii t6e.l!fcorci Dat~.c<ir-thelr 
!~E~I _heirs, e~ecutors- or a,dirjlnlst[atprs· or.Jt~' case,of ·a cQl'p,o,ra_te eritlty) •i_ts 4uccegors;-shaU 
contloti.i!-.to .. hold the ~•fr>~ nu)nbe.r of N~Ds J11Jhe l.\rn~lgamated.:C:P.11JP•ily _a$ helf.li.Y s_uch N~Q· 
hol~er resp~ctlvely tn the li_maJgama_tlrjg,Cornpant a·nd oo tl)_e s~iJ1fterll)S·•.Qd'~O.fld!iii:m~,· 

a·.s. lh. view of provlslpns.of this Clause 8'above,.the Scheme.wlii'not.haY,e any ·adverse Impact ori'the: 
holde_rs of tjl_e NCDs. 

T~fBoard of\he.A!1ialg3ma_t_e~_Company-sh11J! ~e authotlzep to t •k~ ~uch.steps and ~.o ·all ac!Si 
deeds ao.d th1Jig~ in rela\!on to.the fore_gohig; 

9. A~C04NTINGTR~TMENT 

9,1 lnth_e,tiook~_oJiheAm)llgamated C<;>mpany: 

On,the Schemj!'taklng'effed; theAmafga_ma\eg Com~any sball a,ccoun! for·amalga!')atlon In 1\s 
books cihti:o'urlt)'\llth effect: from the Appointed D.ate as ynd_er:' • 

9.1.l 1\1.<;>twlthstanding, anything contral)':.c_OJlt,alned In •QY othe_r clause iq !he Scbeme, .the, 
Amalgamated .C:!'>.mj:iany. shall accouot: fo(the:atnijlgam.a;lo.n In Its lioo!G of pcccunts·ln. 
accordance whh the 'ppollns. ol iniere·st meth,od' laid d_own In ·ARpen.dlx ~ of lnd_lan 
Accounting Stanclards_ (Ind AS). 103, 'Biisinesf Co_rnpination~ notified under. ,Section 133. of. 
tlie Act readw(th the-'.niles ·issued there1mder and other generally accepted ac~ountlng, 
prlnclples·ln IQdl.a, Accordlngly;,the fln~n~lai,lnfoi'matJon-ln the flnari~!aistatements oftlie. 
Amalgamated' CompanY, in 'respect of prior period will be restated· as If the business 
~omblnatioh had occorred-.tr.o,m the beginning o(the pr_eti!d!ng 'perlod pr e~en\ed.ln the. 
financial statements, irrespective:· cif !he- actual' date of the comliln·auon and such 
res\atemen~ shal! no_t'.be co,hsideted·ort(eated to be a revision of finaJ'lclal sta.temeti!s In 
terms of the erovlsions of.Sectlon'13°1 of the Act; 

9.-1.2 The A(lialg~ma.ted,eompapy, up9fi tlils.Sc~•rn~ liecomlng_effee,tlve,,shall retO(Q tbi:, asse~· 
and liabilities Including· reserves and: Goodwill of the Amalgamating Company at their 
car;y1ng <1ilJounts as appearJngjn tlje ~•m.~o,[i~ated !,:ookscifac~ou~_fs,oft.he Amaiga,mated 
Com pant In accordance with ApP,endlx i:; to Ind: AS 103 "Business Combinations" -and 
releyantclarlficatlon~lssue.d by _Ind f!,S 1Jal)sltio.o·Fa~ilit~tlo.~.G_ro(lp ("llJG" );, 

9.1, 3. Reserves snail appear In the flnancial,stalements.of, the Amalgamated. Comp.any In.the 
same form, ii). whlf~ they- appeared' lh the· Cohsqll!,lat~d Fln~n.cla!' ,t.~teme'.nts: of · the 
Arnalgam~te.a Company; • 

9.1.4· T~e 1nter-coJJ:1pa,!1y ~ala_nces; If ~ny, betwee~ tbe" A.malgarnat!~g ~omp~ny.-~n<! t~1: 
Amalgamafed Company shall stand caricelled:upon ihls Scheme becoming effective and 
the. same shaU be eU{lllnated· by giving appropri~te elll!)i_nat_i,011 effect ·In th_e', t,oqks: of 
account and ,ecords of.tfie Amalgamated Company; 

9.1,5 The financl~I statements c:>f the A'malg,amated Gom.p'any '!'Ill retleq·the,flr\apcl~I pos'ltiqn 
on the _liasls,of co.ns)stent' accountlngµ,ollc:J~. In case .of any· dlffere11ce In any of-the 
'accc:>urytlQg ppJicles be_twe~n t~-~ ~rrialgama_tlng Company· 'and t~e. !\):nalg)!mated 
C9mp'~ny, tfie;aci:ountlng p'ollcies_ fqllow.ed '1y tfie A,nial~a·mated compa_ny'v,,IHprevaif ~~d 
Imp·•~-of the. s~m~ as on ihe .AP,pqint~<! Date ¥1111 ~e··quap!lfleq ,and aajus\ed [n' the 
reserve,to_ensure thanhe flnaflcial statements oftheA(!lalgall)at~a CoilJpany r~flectth_e 
financial position on the basis of-consistent accoun\lng po)h:Y;·•n~ 

9.J.6_ Dlfferenc_e· ~etween ln\lestm~nt Iii the A'm"aig(triatlng' Ctimpijny,iin~ .the•:net' i!{sets an~d 
r,ese,:ves__of.th_e.Amalgamatin~ com_panv. (ai p·er.Clause 9.1:Z' ahov{) shall _be fraQsferred) , 
•!!Justed t.Q ~-•P.i\~.I Reserve A_q;punt. The Qr.d,ergfth_e,N~LT sap~tlo.nlrig the iclJe:m!: shall 
be: deemea to 'be· an qrder· under :Section. 230 of ·the -Act; corifl(mlng:··such 
~tjlisatlon/re·~uctlo~ of th~ ~•pi\;i_( l\es~rile;Ai:_count. 

·9,2 As,the Amalgamating CQmP.•_ny shall stand dissolved wlitioufbelng wpund up, upon·the Sche_m.­
b,ecotnihg effectll(e,_ ~en~e.no accoynting·tceatm.e.ht:is lieing prescribeq ~nder"thls S~heme·ln the 
books of the Amalgamating Company. 

10, Tl.\j(ES / DUTIES./ CESS 

10.l This Scheme has been drawn up to comply with the conditions anpecified \Jnder Section 2l1B)'and 
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other relevant $ec.tloos,Qf Jhe 11\cotrie:Taii Act. If any. oi t_he •i!lfm$i>r pro.vlsloM.of .the s'~he.me are 
f9uilcf or lnterpre~~d to be-1ncqnsl~ent·W1th the prgvls\pns pf the said ~ectlpiis and°Q!h'et relev"Jl.Ot 
p_fovlsloni at a later. dati: in_clJJi:llo1Cresul.tinMroro a r.~t@pectl\/e amepainent·ot Jaw o"i- f.oYaov­
othfr reason whatsoeYer,:iW fhi(![mE!.\)ie Sch~_me j,ecomJs e!fecti~e; the prpy[s\9ns of tlj~ ·said" 
sectloh.and·9Jher relevant pnMsJoris-<it t!ie Jnc<imfla~ l\tf_sJwll preva.JI .aod th.e S_c.!Jeme sJial[stand 
modified to the extent de!ermln~c!-necessary_ to comply .wl,tl! Se-ctlon •~(J!i) anil other rele1ta_r)_t 
sect_lo_ns of t~e Income Ta)'(_AcI, s·uch mo\llfit~flQn wlll,_holi{¢ver,.nor"affect the oth_erc parts- of 1he. 
Scheme. • 

10.2 With effect ftoro th~ Appoloie~ Pat~fnd upon'th~ effectlv,i"rie~s of ttie $cheine, .ov. operation.9f 
law pursuant to·the order ofthe.TribuQall 

10.2_;1 Taxes, w)i_et!ier .d"lr~ct or 1ndlr~~, of -\\l~_atsoev~~ J13!lire lnclUdfpg advanc,e: t_ax, self~ 
assessment tax, regular asses~ment-taxes, tax deduc.!ei!-~t source, .iax co'lledei! at so.urce;­
diyldef\d distribution ta~,.equall$atlon levy,_ta~ credits, If apy; paid.by the.)lmaJgamatlng' 
Compannttafr be treate~ as p_;iid by t_ne-Am~lgamate~·compa_nnnd it s~afl be ent!flei 
to claim the·· _credlr, re1und, adju_stment tot the same a,s may be appii_c~o[e, 
notWlthstan-~lrii th_at ch~llans or. records f!1ay· be ln:the name ofthe. Amalg~ma\lr\g~ 
_Company, F~rtber, any-ta_x, .d~duc_ted a_t sovr~E; by. the. ArnalianJ~Jlng-_~om(i~ny / tl)e: 
Amalgamat~d Company.on·pay~bles tp tbe l\mal~am_ated Coryipany-Jthe Mnalj!amatlng. 
cornpany,_ respectively, which ·1nc9.me s,ball'not ~~-~ccru_e·d ]fl jhe- lio~l<_s purs,u_an) to t/)~ 
Scheine;.~_hall ";i(so be d_eemeg to be.edvarice faxes paid' by." \he Arnalgainal¢d Cciin"p.a_ny 
a~d.shall, in all proceedings, b_e peali with accprdlngly; an\l • 

10.2,l The .Arnalgan,~tlng-Coinpany / the Am.algania_ted Company 1~ -•~pri!ssly ijerinltted to 
revise anq file their Income ta_!( ·retu.rni. ~n<! o_ifier·,ta\utory r.~t~rns,-_;il_o,n_g,'.'/,1\h_ the­
necessary prescripeg forms; fillngsii!_rid annexures even beyond·tti:e ctue-.d_ate, Jfre9_ulred, 
includini: !ax- deducte_d f. collefteR at source returns;. serv!ce .\~x-;retµrn_~ excise t_a~ 
retur_ns, Si!les fax /Value added.tax/ goo.d.s a.nd.servlce tax,retufns; i!S.tnay be applicable·• 
and has·expressly. reserv.ecf the right to make such· pJovlslon ·Jn 'Its ret~rns ~nd' to olalm 
refunqs, ~dvanc_e tax.credj~, crei;lJi of ta)( ded_uct"ed 'alsource, creqlt of foreign-Jax•~ pajd_ 
/ withheld, etc. ·1t an.I', as mal' be required fof the purposes• of / conse_quent t9 
lm.plemen.tat!o.n o( tl)e ,Sc~_~me_. -All cbf11.Bll~fic_!!s Uhd~rtakeri by the:.Amafgama:tl(1g 
Company from the Appointed· D.ate; till- the Effective Date wiiJ; be conslder~d as 
-~gmpllan~es uljc/ert~ke~ 'bv-t~e::Amalgamate_g Coroparfy, TheJ,malgamated· Coi)'rpany 
shall be erititl~d to credlt.ofthe"tax eald.lncludlng;-butno.t llmlted:tb;_credit'.ofthe adYance 
tax; seJf,~m,ssrnept tax, tax cjeducte_q_a~_so~rce, tax.cqlle<;teq arsouite_ an~ c.reait.undeJ­
GST law, In relailon to.the Amalgamat1ng""Company, torthe·perlod between the Appointed 
:D_i!!e_and the ,Effecillre D~te. • • 

10.3 It 1s .. hereby~clar)fled iha"t in case of .any re(ijnds,,ben~flts, lncent_lves,-want~, subsidies, rebate;etc., 
The Am"algamated Company, If so fe_qulreif,-s~allj_ssye no)!ce In_ tl)e n,ame.of \he· Amaigl!_m~_ting 
Coruj:,any,Jn silch"form as It may deem flJ and proper-stating that pursuant-"to the Trlbun~l havjng 
sanctioned this Schem~ un~er s~ciions _2_30 to. i32- of-the Act, Ure relevant" (efllnd; .~eneflt, 
,lnc,,-ntlve, gr~nt, subsidies, ·rebate, etc. granted lil'-anV tipp(opriate Authority1 local authority or. 
by any !)ther·person-under the Tax r'!.ws due t9 \he,Amalgamatlng Cqmpany shall stand_ vestelj_i.!) 

_t_he _Am~lgamated ~oo,pany and t_h·e aBo.ve lieneflts_ be gald or,made goo_d_9r neld on-account ci{' 
the·Amalgall']ate~ Ccimp_an\', ~s tti~ persqp_.erit~led the.reto, to the end •~<! Intent that the rJgt,~ 
(!f the .,1\(11al~aniatlng-Coinpan(to recover or• realise or claim· such benefit or- lncen\iv.ec5_,or 
unutillsed credits, stands transferred to·the AmafglllTl~te_d. Comp~ny. A.II taxes 1 c;_edlts·111chJlllpg 
lnccim_e-tax, sales_ ta~. excise duty, custom ~l!ty, seoilce. tax, value added tax, goods and.s"erv_lce 
tax .or any other -direct or ·1ndlrecf taxes as m~v. be applicable, ~tc. paid .or payabl~ ~y i})e 
Amalgam~tlng Com_pa:ny before the Ap~blnted Date, .shall be_ on account .of tlte A'm•l~amatlhg 
Company, All the expenses Incurred by the Amalg~matlng Comp_any· anp ~he Amalga_ro~t~d 
Coi!)l)any Ip r~latloi'I to the ama!gamaJ!Ol\9f the Arn~lgacn_at111g Company With.the limalgamated 
Company In accor"dance with this Scheme, Including s~amp dutt expenses, If any, sh.all ~e--all<?ived 
'!.~ d_~duct!on'tO the Arnalgjlma_teifc;:qmpany'hrl'ci:.otda_n_ctl With Sect\on 3_5DD_ qf thfln~omeTax' 
P,.ct, 1961 os:era period offtve (5) years beginning with \he.financial yearli, which this Scbem·e 
bei;oll)es effectlye. - -- • • 

10.4 Obligation for .deduction: of tax at source on any, paym_ent made by or to be made by \he. 
Amalgamating Co'l'pahy; uncfet Tax La_ws or other Appllc"able L~ws· [ regulatl_ons, ~~allrig with 
Taxes/ duties/ levies-duly compiled by the Amalgamating Company shall be made or de_eme~·t9 
h~ve b!'~n..maae a_nd duly (om piled with by t_h~ )\malgamate_d Cpmpany, 

11 . ALTERATION OFTHE MEMORANDUM OF.ASSOCIATION AND ARTICLES OF ASSOCIATION OF THE: 



~M.ALGAJVIAJg! COJIJIP,AN'f 

lU, ·w1ih ef(ecHcorti the Eff.ectlv~ .Date,cthe mem.oianduro_ohssoclation, and artlcles..of associa11on. 
9fthe AmaJg~maied·C:~rppa hy·.sha II' b~ d_e~l)l e_ditc;>l>t; -~ lt••~-~a_ncl .am,e!'d•~, ~!!~o_ut:a_ryyiyrt~~• 
'aoi,or deep to lntfr,o,lici lni:lu_de:th·e:o!>Jects as,r.eqiilre,cf fo,r i:"arrying'on·11;:e. blisrness ac)Jvlt)es;of 
·the Ama!,lamatlrig: CoinP,~ny and ai:t\cl~. as. reg~frec(.'f9.r vesting cif'.N~D~ 9f th~ .A:111~lg~(ll~tJDr. 
C<ll'ngai:,y' wlth:t~e llht~Jgamafed Company,_p,U(sLia11t.to.the·Scheme and.appJtcable proyis[ons·of 
the Act. 

11.2. 1h.e..memo_r.ah_d_um of ·assotiatlon of J_h~.Amalganmtd. c_oi:np~ny_~hajl be.al\l!Je;IJM >li'ne_nd.e'41 

and follo"!ln$ clauses shall be addea and Inserted Jn•it,e existing Clause Ill (A) ofthe:memorandu_m· 
of_a·ssoclatlon oft~e Al'(l~lgamated Company, 

li.2._1 To finance ln_dust,/iJ/ enterprises and-to lend and advance·mon_e)ito·su~h_persons,f!rms or 
_ComP,lin_les _on,d upon sur:h:t~rtnrtind:sJJbJe__ct to su.i;b,condltf<llis iis ma)I see111 exf-ed(enf. 

11:2.2 To·.-carry:on·the business of: on lnvestmef)t Company an,d for. tho~ P,Urpo~e to.}nves'f In, 
acqiJ/re, uljderwrlte, $4bsc(ibe}or holtj'$"hare$ .bond.s~toc{<s sec(Jrltlesi.deb~nture stocks' 
issued or guaranteed, by qny Compqny constituted and· carrying on bus_iness· In Ind/a or 
eisew/jere ·pnd _Goyern_ment stilt!!- _doiJi/nJons;, sovereign, G~otra/- or Provine/of 
commissioners,_ Roit Trus~ ·Pub/[c Bo.dy or authority, s_upreme, municip_a/, loco} o~ 
otherw/~e whe_ther .In Jng/q or elsewhere 011d to. In~est In lohcl_ a/1<1.bui/dfngs and oti}ec 
,projJerty of anv,tehure. 

11.2,3 [11-promote lndu!![iaJf inance by way of advantes, deP._osf1s pr/end·money, ~ecuriyes, and 
properties to or with any'company, body corn.orate, firm, _j,ef.soit P.r fisso~fcit/oi,. wfiethet 
/al/Ing under the same ma_nageme1J,t or, other.wfse,-wlth or Wlthouf secur/t)I q,nd q(' suc/i 
terms.as m_oy be deteunlned from time to time; and to carry on and undertake th.e business, 

. of-I/nonce, /nvestmeflt.qnd trr;,qlng hlf_e-purch·ose,_'/eq~(Dg qnd tp.J!,:io_n_ce i~ase· of all kinds; 
purchqsfog, sel/ing_,hlflng;1br /ett/ng_onhlre all kinds of plontani:I machlnef"/and equipment 
that the¢ompany_may (hi11k_flf ond Jo asslstl11jtnan,clrg of a// ond ~very klp!J:af des~rlptlo_f! 
of hi(e-pu;cffas~ <!! d~fe;r~d.payment,or,sim/lar trqnsactlons and to subsidise, finance or 
qsslst iir s~sid/sing odlnanclrg r/Je sol~ o,ni! _m<if.ntena,fr:e oh11JY gqods, a({lcles, or 
,mpchlnety, eqµipm_en_t, ships, airi:raft, al.itomob/les,• computer. ond· all' consumer, 
commercia( and lnd.ustribl items and lo,lease _or o.ih!rw_lse deaf With' ahj, offhem li!-9.!!Y. 
m_annet wha!foeyer lnc/u,:/fl)g res'ali 'th~reof r~gardles's of whether the property· 
,purcflased and leased be new and/ or used; • 

1_1,i.4 • To act·qsfiflOIJ,lal Consu/tpats, M_qnrnef!lent ~onsql,tpnfs; LeQd Ma..Q,ogers, lss11e.M\i/sors; 
Registrars anif Transfe,Agents, Broliers,.JJnderwrilers, Promoters, Dealers, Ag_ents·and io 
carry P(I Jhe buslne~~ o/Share B(o]</hg_ ail/i.Gengco/ Biok~rf·an,t· Service P.rovldet$ ioc 
shares, debenturef, debenture-stocks, bondsr units, obflgot/ons

1 
securities, commodities 

ond c.ommodlty deflyDt/Ve~ bul/)bn currencies, 'frodjng, t,e_dglng ong tq iJ.(ovid.e g co(Jlplete 
ronge_ of .persona/· [lnanc1al .services- /Ike. Investment · planning, estate· planning, tax 
planning, consultancy. / counsel/Ing si:_rvice lo vo(io_us. fieid.s,: general ·administrative, 
commeri:/al, flnanclal; legol economic, labour, Industrial,' public. r~latlons; scl~ntijic, 
tee/mica/, <!_lre,-t oi /t)_d/rect·-taxation ond other levies,. statistlcai;_ accountorcy, quality 
contra~ dot_a.processing, mooagement Information.systems, • 

11.2.5 To provide "(1.Qd to deql,/n git k/n_cls _of finan_cio/ gocumentsJJ~e to.mmercial paper, bills_ of 
exchange, _hundls, /.O:U's, promissory notes, and. other negatiob(e Instruments and 
_sec_uritles lnclud;ng._Bill dlsjo~ntfng,_ etc; • , 

11.2.6 To ~orry on the.busfne~s of/ss~an.ce oJid,operotion ofvorious-ca,r1l.p(oducts such os credit 
·cards; prepaicf cqrds, ~/Tlart cgrds, ~horge-ca;ds, stqrfs value.cards, any a_(/ler paymen( 
products-such as triiv,eqecs cbegue$ .. - · domestic J lntern6tibnal1 gift vouchers etc,, of-any, 
form and kind ond by whatever name cofled for use In IQdja or-any other cqvntry OJ!ts(de, 
/f)diq, O/ld deveiopment'of sui:h business 11} India .eltber oi}. Its own or in col/aboro.tloa / 
partnership'/ association with Qtherorg_oqizotlons,~fndlq or./nterpatlonal, /n,compliance· 
'with.the _appllcoble regulat(o_ns atid-s_~bject to 'requisite cegu/atory__approvals OS moyj,e 
required from time to time, ond to provide al/ .serv/ces·/ncldentol thereto lnc/udl(lg bu__i,no,'t 
llmiteg to tervic7ng, :thereby i:ollectlng, b//1/ng, /bslirJlig,_ gliaiantee/ng,_ ,underWrltlog, 
entering Into· agreement {either lndlv/duolly- ·or. ·as a' rn~mber/ with" merchant 
estgblisbfJl.eiJ.# //JJ~r;,rp,ofote dr ngt}; rnonci/Jlng an'r!:_caizy;;;g-p.{1,tall actioni.os tiete~so,Y 
or appropriate in connect/on therewith lncluding·par.m_eo~products, _loya(iy qaff/or sirolf_ar 
-programs, sW/peJpo1qt of sqle_ -rry·achlnes; o_th~f te!fT111)afs·j p.eripherr;,ls' or a_c~essories. 
Iocludlng pin cards, -olithorlzotion·systems and software /or the same. 
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11.2.z To·corry_orl,'the-buf/riess o/§e//1119,.distr/J,utlon, ii)9r}feting'q§ a Cqrpp('* Jq~u[on,~e agent 
and brokers, of 'a// kinds of /ns11,rance products of var/ous.;companies../n varfous'Jle/ds of 
lns_urance su_cb as life, pen~ion &" •1J1P)oyee,ben_efi!s, .h~/11th,:/Jr~, 711.qr,1,:,~;_ ~orgo, ·fT!orine, 
'hull qviat/on,.o/1 & ehii;gy, engloe.er/hg accident; /iobl/ify, motor. veh/c/e;·trans/t·& .other 
prp_dui;t~ of nol).-l/fe,.(ns!)ro~ce· bqs/nes~ d_niJ' t/1 car,ry. on .the. ·bus!nm of J..nsUrO[lf•, re,. 
Insurance aµd.i'(sk.mo.tragem~(lt either r;lliectlyor as oi'r insuranc.e aged~ lnsurqnce b;oker 
_or oiher.wfse· oncf.proVlr,l.e 'octvisory and'consuiioncy ,l'f\/lces·re(at/ng.io /nswgt,ce·liusiness. 

1_1.3 !!,ccording)y. c_onS:eiwentlal (11u.rn.berlrig) cti.;,nges, )f. r~quJre~, ;h.al_l'be:mad~·t<i t~~clij11s,g:ni!mbe.r.s 
forming part of Clause llf(B) of the 1n~mo'ran9um of assodatlon .of th~ A)'IJ~lg~Jll,~ted Company, 
wllhou_t-an-,: act,' Instrument o_t dee_d, ·Iry terms per Clause 11;2.above, pu_rsuanfto Sect Leins 13, 1'4, 
and other applicable provisions of.the Act. 

l,l.4- The articles of· association of-(he All)_algamateH Companp.hail be altereq.a.n~ aroe.ni:!ed and· 
foJlowlng clauses shall be .added and'lnserted-in·the· articles;of as_soclation oft.he Amalgamated, 
Company: 

ll.4.'1 The Debenture Trustee_s_hal{have the pow.er to·n,ominate a person as Dfrector on the Boord 
'of the· CofT)P<iriY in terms of t/le ,Secur/t/e's' cihd .. Ex~hange Bqocd of lndlq (Debenture 
Trus(ees) Regulations, 1993, ot'the earliest-and not.lj,ter tbon:·one month from aot'e-.af 
r.ece/pt ofnomlnatfon[fom.J.be qebenJf/re trr!§.t~~ o(sµ~h o_ther datl[.as-.moY. be pqtifi~i!. 1/y 
SEBI Jr.am time to time; A.Dlreator. appointed under·this ljrtlcle ·Js herein referr.ed to as. a, 
"Del:,er,t11tg .QJj'ector" on(/. tf,e t~rm •fp_e_bentur.e·Qlrector• m_e_a_ns. a D}reetqr /Q,:rh_e· t/me 
being In office under this.Article: A Debentrire-0/rector: shall riot' be bound-to hold ony• 
qual/ft~oJ./on-shares ondc siial) flOt:be 1/a~/e: to retire /Jy'Joto.t/on .or ..be removed--b)i tf>e. 
Campany, 

P,,1,2 Su~j~ct to tbe.prov/slo_nf of t/1~• ori(c{~s and fqrther .sy/J[ect IJ' t~e r~c~lpto/the oeprovq/s­
os ,mo)1 be'pres.crlbed In_ this. r.egard, Jncluriing. any /;eso/utiorr of the members. of the'. 
COll)PD_ny as may /Je-req_ul(ejl, --cm;deb~rytyreS', aebentures-stoqli qi other Sgc_uritfes /sjued 
or to be lssued/r.e_-Jssued/coriso./ldoJed/ early redemptlq'r,fcarr}"o.l!.i•such other odlon by 
the C_pmpany shall be- 1Jn,d~r t~e _contr,ot gf· :i~e Boqrd wh<1 /l)ay iss¥ef. re_JssDe{ 
consol/dote/corry • 011.t:such otber adloii 'upot, siic/:r'terms oi'i,d conctWons finc/ud(nif. th_e­
gronting of-a power/right, to the. Company 1!1 uod_erto_ke early redemP.tiof!S•O[ deb!!_n_iures 
pt/o.r to 'tlie maturity of!f,e_,rt_me,aswe/l_qs_fhJ! §ra_(it/bg of d power/ifght ro the Company 
to re-Issue any.debenturesJhat hod.been rede~ined by the Ci>tiiporiy)'ond In such,ma.f!.ner 
and forsuc!J ~onsfrferotlof1 os·the 1}9.pt_d.may deem. fit for the·Qe.a•fit 'of rf,e CoJfte~ny, 

11.5. Accordlngly,,conseq_uentlal lnumberlng) changes;ff required, shall be ma'cle iothe:artlcle·n·umbers 
of the"artfcles 9f assqclatlori.of:th.e Amal,~mateo i:;ompany; wlth'o~tM•(act, ilist_rtimeht or d_e.~d,. 
In terms per._Clause lf:4 abov.e,,pursuant to·sedlons 13, 1~ and other-applicable provisions of the· 

11.6 

/\Ct: • 

Flllhg_of_th_e_certiflectcopy_ot this Scheme as sanctlo'oed by_ the rrlbunal, In terms of Sections 230. 
to 232. ~f th~ .Ac:!· •n_d ~_ny.-oth.ec a-pplicaple p'[ovis_io~s·of Jhe 'Ag, .togettier with' t~e ortler of th·e 
Tribunal and. ·a· p.rJ.ntecl-copy: of the• a.mended ·memorandum--of .a.s_soclatl~n and a,:tlcles. ·ot­
asso~latlon sh~II b·e·s_\Jftl.clent for iJie P,Urpo:ses ol the ap]?Jlcabl~ p_rpvlslqns,qf ine (let andJ['le RoC' 
shaU:reglster the same and mak.e. the necessary alterations' in the memorandum of association 
and articles of assoclatlop of the. Amalga.mated_ <;ompany a~cordlngly and sliali certify \he 
registration ther,eof In·accordance with the applicable proilislons. of the Ac_t. 

11.7 The ~malgan;iated tomp~ny shal! fl[e 11,<itfi- i~e ~o<::, all requlsJ\e forms .and fOfTlple.te th.~ 
compliance an<! proced1nal1equiie_ments under the.Act, If an.y; 

.12, VALID[TY'OF EXISTING RE_SOLUTION·s, ETC', 

12.1 Upon.thls_Sche,:ne ci/roJng Into ~ffect; t~e resolutions/ power of attorneys./ letter of authorlty(les) 
executed by:the Amalgamating Compan.Y and that are val!d'and suJ:!sistinc pn th~ Effective p~te, 
shall continue to be v_al[d'and sµb~lsting·and Qe considered as resolutions, 'power of auo·rney and 
letter of authorlty(les)' passed / executed by the .Amalgamated Company and If any' ~U!,~ 
r~splut_iops l)a~e ~ny- monetary IJmlts approveo under. the -p.rovisjons of the. Act or aoy other 
applicable statutory provisions, then·such limits shall be added io the· lll]llis, If any,. unde! like 
resolutiori_s 11assed. by.the Amalgamated Com any aniBhall coMtltute the heW aggregate limit~ 
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for .each of the sut,,Ject· matters .~overed un,d~r 5uch. ·resofu\ions fo_r .t),e. p~rp.o.s'!' 9f l~e,. 
Amatgam'ated co·mpany. 

1i2- Without prejudice to the generality-of Clause 12.1 above; upon. the S~heme fOIT\lrg tnto ~ffect,. 
th~ bocrowtn·g limit 9f.th!! Am~li:ii°fllated.!::,omp'tny ·unger, S.ei:\loh .l89fiJJcJ of' tJ:ie,Act,s..tiillb~ 
Increased to Indian Rupees.One Lakh Thirty. Five Thousand Crore o.nly. 

t2,3· Wlthc:>_ut RreJ~dlce:to. the generality, of Cl;i~se--12·.1 aj,ove, ·u),o.n lhe Sche.m.e co.ming IMP, eff~ct, 
the limit und.e_r :Sect(qn 1~0(1).M ;of 'the. Act' ihall be. 'Increased In relat1on to 'creallon or· 
~odlfl~flo_n.of_se.curlty, [i,Q",:tgage/co·a1g~s.a:nsfhy119ttteca_tlpMs l)l_ay b,!I n;ecess\lrfpn the·assets­
of the.Amalgamated C_omparty,Ji, f~)(ou·r oJtl\e lendersand.frustee_s:of.the holders.of decentur"'s/ ' 
bonds a)iil/ qr ot~e~ lnstrumentJ for thfbpr,ro\vlhgs s.llch t~.\11 the .0Ut}tanding·_~]i)o411t of petip(; 
any'-po!nt of time dpes,rfot el<ceeq th~ li,mlts me11t\on~d In <;la.use 1'2:2'.abov~. 

13. DJSSO~)]TION OF THE A,MALGf\M~TJNG COMPANY• 

111. 

14.1 

14.2 

14.4 

Oo .the :scheme• be.coming effecilve, the Amalgamating Company. shall staod··dlssolv.ed without 
lielng W<1_und UP' .~nd th~ 8,0ard ·~nd any c,<im·mttt.ees t tiere.ot sh~II without ·any, furtb~t a_c_t; 
ln.strumeot,-,or .deed..b~·and stand·,dr.1..charged,,On an<I fJom the Effectlve,,Date,, th.~ name ofthl\• 
Amaiga·matllig !:o;r:npa,ny .shllll be qeemed to iie svuc~•off from:\he:r~co[tj~,pftM. R.o.C, 

REORGANISATIO.N :AND .CDMBINATl!)N Of (IUTHORISED' SHARE CAPITA~ OF THE 
AMALGAMATE_D COMPi>,NY 

Immediately prior to the ~ffectlveriess' of t_be-S'cheme,. the aggregate amount of. authorised 
preference share capital repres.~_nteq ~y ~~ compulsory co~v~rti_hle.~U!Jl4!~fiye ~refer~nce shar es• 
Qf INR 10 each orthe·.Atnalg~mat in~ Company. as on the Effectr~e Date shall be reclassified Into 
the authorised equity share capital ofthe·Amalgamailng Company. 

upon the effectlveoess. of this Si:Hg,r,e, th.e aggregate amo_µnt of a0tli!>rlsed 'share capital of ,the 
Amalgamatlng,Company-as on the.Effitctlv,e_ Dite will;~~ r•_cl~ssffieg, altered ~nd. combihed-wi\h 
the .a\lthotised .shar~ i:apl\al of ,the Amalgan,ateg Coir]pany ·as on the Effective .Date and 
accordingly the authorl~ed share capltal·ofthe An,algal)lated Comp~_ny sh.~11 stan~ ~ec!a~s_i(l~~; 

,alt,ereil and increased without any. fu'rther ,act, lnst[Yment or.deep o_n the parfof Amalgamated 
Company·lncludlng payment of stamp du~ and fees·to ~oc: • -

,For th.ls pu_rpose, the flllhg fe.e~.anchtamp.dufy alrea.dy-Rald by the Amalgam_atlng <;_ompapy·on 
its:atithorized share capital shall be utilized and applied -to the'lncreased snare. capltal·of the 
Am~lgamaied Comparv: andsh;,11 ~~ q~_etned to h~ve'been so paid bv.the Amalg<1matedCpm11any 
on such combined a.utho.rlse,d's_har.e capl(al and.accordlngly,_\he Ainalga.m.~f~d.ComP.anv shall not 
bereqQfred to pay any fees/ stamp duty on the a~thorised sh~re ~ai11t.ai sq lpcrJl~sed. • ••• 

The existing capital clause. contalne9 In the Me/Tiorandum of-Association.of-the AmalJlamated 
Cqmpany.shall wjtt1_ounnv act, los.t(~ment or geed. be"aQ? stan!f al!ere!l, rifodifi.ed,. reclas~lfled 
and amended pursuant .to Sections i3, 61 and 64 ofihe Act and Section_23iand ot~er applicable 
provision, oqh,e {'ict, as s_et·out_b~lc;,w:. 

"T/fr!.A<ithorised 5/>dr'e CQP,ita/ pf the:carriP,any Is Rs 628.0,oo;oo,ooo (Rupe.es Six ThQusand 'Two 
H_utidred·an<!_ pgh_ty Crc;,[e) 4i>ifiJed lntp S2Jt,OO,()O,OQP {F/ve 

0

1-fundred:.and Twenti E}ghfy Crore) 
·equity sliareJ.af l!s.lO"(Rupees ren) each,_1or:i;,oo,oo,ooo f9ne Hund.red Crore).f!reference shares 
of flS JO (ilup_ees:Te.(I] eac/1 w/ih. pJJW_er to ipcrea_s~ aodte'cfiJ~~ _the·~apJtql,a/ thelQmpany or t(\ 
dJv/de the-.~hpres in the ·i:09ital for' the tl(Tle. be//1.11- into several c/as~es arid to· attach. °thereto 
respectively qn)! preferen}ial, dejerr,erf, quail/led or speciai'rights;-pr/vileiJ~s tirt,o.n~ltlon .as-lnay 
be r;leter(Tlihed. by, Pf'ill a.ccciJa_a;,c_e 'With .the A.rtlcleic of the Coinifany- i,_nd to .vary; modifr:or 
·abrag,o.te any s_u_ch.,rights1 pr/vilege~' Pl'to.n_dfilan_s If} •'!ch ma/Iner a_s may_beJartheJfme being 
provided by-the"Artitles i,fthe Company anil the legislative provlslonsfor-'!h_e time being In force" 
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15, PROllERTV IN TRUST 

16. 

16.1 

16.3 

16:4 

11, 

N!lt.wlihs\and!ng a.nY)hlng c_qntalned1h this Sch~me,.on or a,fter1Effectlve_ Date, until any P.roperty, 
asset, license,. appr9valr permission, contraq, a,.reemenl and r!ght,s_ ari~ benefits ar~[ng 
therefrom peltaJnr~g to the Ainalgll.mat)ng ComJla_ny.~r,e. trnrisf~,r~di vesied,-cecoidecf~effected, 
and/ or pe,tected, In the.records.qfaoyApproprlate:Au.tb.orlty, regulaiorv b9dles; annhlr4 p~rty, 
or otherwise; In fa\/bllf.oflhe·A,:nalganiatei! Cqrppa·ny, \het-m~lganj~fed•c;:o_r(i.pan,v ls_deemed to 
be authorl.zed'-to enjoy·the property; assef or. the,rights and l:ieneflts,arfsl~g'from .ihe license, 
apprgval, permission;. c.o.ntt.a~ o'regr~eme_iJt.\l,s'.lf Jt )'lere,.tlie o\yner ofltf.e.-pioJ>eify .1;,r ~sset.!lf,.\IS: 
If jt were. the qrlgln_\ll _p.ariy fo· the. license, appro11a],. permission; contraci or a~reemenl It .Is. 
elijrified that ~II.I enfry·!s: ll)ade_in ihe 'rec<irdfof·tfie Approp[late,Authorltles:Snd till sticH tlll)e.as· 
may, lie mutual!y agreed by. the Amalgamated ·Compa~y, the- Arpalgamatin& Company will 
contlnu~ to h9iil tile property· and/ or the a·s.se~, license, p~rll)ltS; p.ermissj~h; ~pprovij)i c9ntra.Cl> 
cit -_agieement and rlghh-and be_neflts arlslng'therefrom, as the·case. may-be,. In trust for and on 
behalf ~i. the Amalg~fl'iated eompany. 

l'ACILITATl(?N PR0\71S10~ 

Notwithstanc;l!ng a.!Jyt_~.lng.c~ntainJli:1. ln' thii S,;,he_ll)\!, _cm ~ncj ·•f!~r tji~ ~ff~!=!lve b _a1e, tll')t)J ~i\Y· 
pt.oper:ty; .ilSsef, liciinse,,~ermlf, ,conttact; a11reement andJlghts and benefits arising therefrom. 
Rertainlng to ~he Anialg~l)'latjng Corp))a_[1y ~re recorde!l,.effected.and/.or p~rfe~!e9;tn t.~e rec.\!r~~ 
of •nv Appropria_te ·Authority or oiher,vlsi;;,'.in favour of thi,· Atnalg~mated ComP,•n~, the: 
Am~Jgamated Company.ls d_eeme.d to ~~ a,ut)io/ized: t9:enjoy t~!l p~ope.i\y,. aJset qq~e righ.~s ~~il­
b~riefits arislng:lroni t~e 11.cense, perrrill, contract·or agreement as•if t heywer.e the owoetof sucli· 
property or assetor as ihheywerethe.oriJ!lnal party to the license,'PermH,, contract or.a.greenient. 

fl:te·i>.1nalga.mate.d eorj1)lahy IO-•Y,. frollJ.tl,neJo'1_me, Jn_ ~q;ordan.i:e-Wlt~ the :Ac;t, rul~_s, ,egulatlon~ 
framed by the SEBI and· Appllcable Law, lssue-securities.to,any. P.erson -(,ociudihg biwa_y of a i l.ghts • 
Jssµe,.prefetentl.al aU9tl)ieQt, P.rlya_te·piacement; cf~al!tled lnstiti/tl9l)aJ placeflleDt, bonµs issue or· 
any other permissible.manner), during.the pendency of the Scheme:rhe Amalgamated Co_mpany· 
has outstanding en:iployee ~toc_k options Under Its e~l_stlng s\pc~_ optioh ·Jl_l,a)J.s; tb,; e*~Jciie of' 
wh"lch may resuit· ln an Jncrease• In the Issued and paid,up share' capitafof "ihe Amalgamated, 
tornP~CTY· 

lmrnedi.ately upon ·the Scheme.being effective,-the Parties-shall.enter Into agreem·enis:as.may be· 
hece•~~ry,- lnter a/iti; iri rel~tlo.[i to \fs'e by tiJ_e Pal:t[es• .of office ,s.p)ice, jnfrji$t{ucture f.iclfli(e~; 
lnfofrt\atloh kchJ\oiogy seryices, securitY. personnel,. legal,_admlnistrative and.other servfces, etc,­
on ·soch temJs and condJtigrys tti~t may be m~tua]iy.g-ree,d _6etween thern; 

Upon the,SchellJe beJng effective, all co"ntra~ts,.agreements (lnclvdlng Joint ventur~ agreemen.ts, 
memorandum of understandJng; ·c.orysc,rti_um _ag_reemerits)1 _underta_!<fogtof y,~•Jfo~y~r ti,aiure, 
whether i;yrltten or •olijerwlse; ,deeds, bo~cjs, ar't,,ngei:r>eots, service,, agreemeots,. i,_r other 
Instruments, execut~d between ihe Am.algam~il!!g Compa~y an_?. th.e subs!dl.a!ies- o~ tJJ.e 
Arnalgarpated Coli)f5any, shall stand transferred to and v.~ste<t In the Arnalgamatlng Company, 
pursuant to_tbis Scheme, and approval aneq4lre<l \W!er Se~\iqn 188 of \he.Actand Regulatl9-n 
"23 ~fthe ~E.~I LODR Regulations shall be.(!e~med to lle-91/_talt,~d.liy the l\m.~Jgam.aie_d·Comj,any. 

the. Board of Amalgamated· Company shall always be deemed to ha_ve ·~een au_thorize~. to d-o ail 
·the.acts, ~eeds-and1hlhgs as may be required for and 6n behalf tHe aoard-of the Amalgamating 
:Company to give ~ffe.d ,and Implement the provlslqns oft~ls Sth~nie, ihcludlng executing ~n·y 
pleadings, a)lplicatlons,. Instruments, forms: p9llcles, schem.e~ flllng of necessary pa_rtfculars 
re!a_ting -fo m_utatlon and/or substlt\ltlo.n qf.the ow)1ership. or-the.~Jtle to or l~fere·st l_n . the 
.lrrimovalile pro_perties of the Anialgam~tlng Comeany 'andtpr rnodlflcatloris of cliarge,. fullill ing 
statutory obligations; approving, etc, • 

S.I\VlNG OF CONCLUDJ;:D T!\AJIJSACTIOjlJS, 

NQthlng In this Scheme shall affect any ttiinsaction·.or proceedlng1 already·,oncluded 9r li~"b"llltles 
Incurred by the,A~afgamatlng Company until th'~ Effective Date, toJhe_end and intent that the 

Am•"'~'°' Como•"'•~H•= s ,~~ arnl •=•foO ~ 

t~j 



18. 

ll.$.Q. 

the Amal~.amatlng Company_ in. res11ect therel'o, -as done· and executed "On bel!alf of the' 
.Am11iga.[i1ated,'Co(11'piJill, -

BOSINESS UNTILEFFECTiVE DATE' 

With effect frorn the date,of;ipp_rov~_r-P,f _t)\e Scheme PY (h_e respe.c\ive. Boards of the Partl_es. and'. 
up,fo and lnclµdlngthe Effective.Date: • • 

18.1,l t)le Al)ljllgaJ!,ijtl~g C~inPa!fV shat[ ~arry on it~ bu_sJne~s. Wj~h_ rea_sgoable <!lllgence<an_cl. 
business prudence and In the s,me,l)iann,ei- as it has beeri hltherto·c.onducfing;_.and 

lS:.1,2 lh"l A!ll~l&ama~!!cl Cprnpar)y lhaJI_ be e~Mtled, ~~ndi,~g_.thi:c sar.~tjo_n ,9.phe. S~hfm~,-:tc;> 
•P.ply to_the App_rop_(iate AuthQritle~ concerned .as .. necessary under Appflc_able law for­
s~i;tf cpnse~t_s, app.r9vals ijpq _san.ct!on~ wnJc.h. t,he·Amalgamated Comp_anY,)'nl!Y requlre,tg, 

-_carry gn the b,il~lne$·fof the _A!llal_g.-matln~ "Comeany; as tHe ·cas_e.rna_y-be, .ansMo glve· 
eflect-to tire Sfbenie. 

18:2 The.Amalgamating Compan'i with eft'ec\ from )he Appoln"ted.Date af)d up·.to and:lncludiiig the 
Ef(ectlve.i;>ate: 

J9, 

19.1 

18,2,l shall be de~med to have-been carrylng'oi, and snall.car,v-on.~he_lr b_us)qi!'ss_es a'nd actlvltles­
an\'.f's)}ajl ~old·a.od stand possesse!l'of theJ.r,asiets for ~od,.on •~~p_u~t of,; ap_d'ln tMt fat 
the.Amalg_amatect CompilJJ~~ 

1s:_2:2 a[I prciJitfor )nc_ome arlslng_or accr4lngto the.Amalg~mat!ng:Co_mpany an~ all:raxes pai<! 
.f credl\i tli_ereoo (lnclii.dlnli but oot Hwlted to. -~d.v_ance ta~, ta~ d.educied at source, 
dividend distribution tax, securities lransa<;tlon :tax" Taxes:wlthheld' / p-al~ In ~ f9relg_n 
co~ntry; Inc9me0 ta,c ~•Jes_ ta~, excise dyty, ·cust.om d1ity, .wvfce ta~,Y.alu.e.a.dded tax, 
goods and services -tax, e)c.) by the0Amalgarnatlng Company In respect of.th_e prQflt~ of 
acthiitle~ or c(peratro_n of th~ bu.slrjl!~s' o_r lo~ses_a'rlsing·qf lnc.ifri:e.<i Jiy tM J.',malgama.tlng 
Company shall, be treated as.and deemed to be the_profits or lncoin.e; taxes <Jr !_asses or 
corresponding-Items, as ,ro..e.ntloned above .of the Amalgarnated C6riJpany an,fshall, ln"all 
proceedings, be dealt with.accordingly; and • 

1s.;z.3 ;all loans ral~ed° aod all J!al;,illtles and obhgatlon_5! undertaken l)y the, Amalgamating 
,Company after the Appointed Date and prlorto the Effecifve Date, shall, subject·to _the 
terms of tnls Schell)e, be deem~d t9 have.be.en raised, use_d, oj' lncli{red.for and on behalf 
of'the AmaJgamated Company In. whicfi Ii shall vest In terms-of this Scheme and fo the 
_exten~ t!Jey af~ out;tahdlng q~ tbe' E'(fec;t!ve· Date, shal_l a_lso, wltt\9Ut ~.ny further .act, 
l11st(Ument or deed be .and .be deemed to becor:ne ·the debts, liatiilltles, duties. and 
o~ligatlohs of tfie Alnalgamated'Compal!.Y· 

<ZONDll:tONS PRECEDENT 

The effect_lve11e.ss ofthe.Scl\eme Is copdjtlp_nal upa11.and.subject toe 

19.1,l receipt of np-objectlon/ observation letter from the Stock Exchanges, by the 
Arnalgamatlng Cqmp~ny, In r.eiatlon to t!tls. ~cheme ~nd_er Regulation ~!!A of the SEBI_ 
LODR Re~_4Jatlons read with SEBI NCO Clrc_ular; 

19:1,11. sanction of th~ S~heroe by t ~e Trlbunalupder Sections 23D to 2~z 9f the Ac;t; 

19.1:3 the-certified or .authentleoted copies,of the order of,the.Tri~unal sahctidnTng the Scheme 
beln..g_filed Vilth the Jurisdictional Ro~; and • • 

19.1'.4 receipt ofrelevant approvals for,.thls Scheme as· may be,, required from RBI.and ·ofher-
~oncerned reg~l~tory an_d gove{n,:nent.al alltb~titf~•. Jf ~ny, • • 

19,2 It Is claclfled that. the apprQval consent/ appfov.al-oUhe shareholderJ· of'tbe: Amalgam.ating; 
CQnipany .and.the Amalgam~te,t C6mpany t9 t~~ ~.ch,~rn~, afmay b.e a)lpllcable,,sb~JI ~·e <;l~_~m·ed 
tQ ha'l.e reJolve_d an.d ~cco·rdecl all rel~vanl cimsenJs ~n);ler the A~t•or ptherwiseio t~e sain"e·extent 
appllcatile In relation fo matters ~peclfled·l_n thJ~Sfheh]_e1 J~cludlng:.clau;~·s.3,;s.f, ii; :f~, 14: of 
thls-Sc)leme a11d no Wrtli¢r-resolutiR!iS under Sec'lfQri_ lS, 14,a6I, isol1)(a), 1BO(l)(cl pr _any,othit, 
appilcable.provlslons_oHhe Aci,would be re ulred to be separate y_ ass~d_.. -

;~ LI)'-~c~ 

~_jJ l . -~~-
- ' . ~ - - ....... ~. 
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20. APPLICATIONS/ PETITIONSTO THETRIBUNAL 

21, 

21.1 

21.2 

21.3 

22. 

22.1 

22.2 

22.3 

23. 

The Parties shall make and file all applications and petitions under Sections 230 to 232 and other 
applicable provisions of the ·Act before the Tribunal, for sanction of this Scheme under the 

provisions of the Act. 

MODIFICATION OR AMENDMENTS TO THIS SCHEME 

The Board of the Parties acting Jointly may make any modifications or amendments to this Scheme 
at any t ime and for any reason whatsoever, or which may otherwise be considered necessary, 
desirable or appropriate. 

The Boards of the relevant Parties may assent/ consent to any conditions or llmltatlons that the 
Tribunal or any other Appropriate Authority may Impose or otherwise directs or requires any 
modiflcatlon or amendment of the Scheme, and such modification or amendment shall not, to 
the extent It adversely affects the Interests of any of the Parties, be binding on each of the Parties, 
as the case may be, except where the prior written consent of the affected Party as the case may 
be, has been obtained for such modification or amendment. 

For the purposes of giving effect to this Scheme or to any modification hereof, the Boards of the 
relevant Parties, acting Jointly or Individually, as may be relevant, give such directions including 
directions for settling any question or·difflculty that may arise and such directions shall be binding 
on the Parties as if the same were specifically Incorporated In this Scheme. 

WITHDRAWAL OF THIS SCHEME, NON-RECEIPT OF APPROVALS AND SEVERABILITY 

Parties, acting jointly, shall be at liberty to withdraw the Scheme, any t ime before the Scheme is 
effective Including due to any condition or alteration imposed by the Tribunal or Appropriate 
Authority or otherwise Is unacceptable to them. 

In the event of withdrawal of the Scheme under Clause 22.1 above, no rights and llablllties 
whatsoever shall accrue to or be Incurred Inter se the Parties or their respective shareholders or 
creditors or employees or any other Person. 

In the event of any of the requisite sanctions and approvals not being obtained on or before such 
date as may be agreed to by the relevant Parties, this Scheme or relevant part(s) of this Scheme 
shall become null and void and each Party shall bear and pay their respective costs, charges and 
expenses for and/ or in _connection with this Scheme. Further, It is the Intention of the Parties that 
each part shall be severable from the remainder of this Scheme and other parts of the Scheme 
shall not be affected, If any part of this Scheme becomes null and void, or is found to be 
unworkable for any reason whatsoever. 

COSTS AND EXPENSES 

All costs, charges and expenses (Including, but not limited to, any taxes and duties, stamp duty, 
registration charges, etc.) of in relation..to or In connection with the.Scheme and incidental to the 
completion of transactions contemplated under this Scheme shall be borne and paid by the 
Amalgamated Company. 

. ................... . 
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SCHEDULE 1 

Details ofJisted.Non-Convertible Debentures (.''Na:>s'').of the Amalgamating Company as on 29 February 2024 

A. Details of Secured NCDs as on?;9 February 2024 

I, 1,77" SECURED REOE(MABl[ 

I INE860H07W l=~c:~=~~=S.~ ~u """'·15 I ,s,co,00,000 I NA I """"'' I •.noo>1 •• I a.nooo< I 10.00.000 I 
DAT( OF MAl\JRITY 17/l0/'JD'l5 

.SO"on 
&.71" SEOJIU,0 REOUMAllt Holleffl~Dl. 

I 
INEKDHD71U INOH CONVEm6l.E.otaENTUW. 3-NoY-lS 

,.,.... I s.00.00,00.000 I NA I ctu"''"" 1,.n..,,.,. 1 1.9900>< I 10.00.000 I SERIO: A8fL NCD Sl fY lOlS.16. ""'°" DATE.OFMATUAITYl1h0/l0ll OC1oba-3t,, ,.,. 
a.as" SECURED R£0E.£MA8LE 

I "'"''""'",.. 
NON CONVERneU OEaomJRfS. 

ll!F~b.16 ,.., ... ,. I ,0.00.00.000 I NA 1 .. - 1,.-,,11:- I 10.00.000 I SEAi ES A8Fl NCO W3 FY J:0,1.S.J&. 
DATE OFMATURITT ll/02llln.6 

l.90"St0.JREDIIIEOEEMMLE: 

I 1Nl""'107CM2 
NOH CONvom&L£0E&ElfflJIIIES. 

-'"Mu-16 I ._,_,.I lQD(l.00,000 I l<A I ....... 1 1 .• .....,.,....1 ·- I 1D,oo,ooo I .SEfllESAIFLNCDXl FY 101$.J6. 
DATE OF MAf UIIIITY.()5JIJ3/J0l6 • 
I.so,( SECUR£D IIEDClMABU: 

I IHU60H07CSS 
NOl'fCOHVERTIBlEOEBfHT\JRU, 

U-Mar-16 I 2D-M• r•26 I 5.00,0,,000 I M. I ..... 1 1,-.... 1 UDOO!O I 1~00.000 I S00~ Alfl r<D D FY l015•16. 
OATt OF MJl,.TUfUTY 1!J/031ll1ZQ 
l:4XIPJIS£0JR£DMT'lll USTm 
lll0U.MA81.E NON CONV(Rll8lE 

13-Ju,..17 I llJurt-17 I I 10.7',46.250 IOnMillMIIYI Zero Coupon rp~XIIIIII 1~00.000 I I 1NEll60tt01fo. I ou£NTURa.muESA8fLNCo s.oo~coo 
Cl FY20I7•1L DATE:Of 
MATURrll' ll/06(2027 '"'°" SCOJftED IIATED umo I INEllliOH07fTO' IREOEEMA8l£NONCONVEJmB[E: 

DEICNT\JRES, SEAJES AJFL NCI) 
l&Jun-11 I ,...,~,, I s1.00,00.ooo I M. I .,,_, I ,.,.00,. .. 1 '""°"" I 10,00.000 I 

f~1~ 

ICM I AA♦ Stlt)lt. I .., I M♦Stlble 

ICIA I ...... ~. I .., I M♦SU1blit 

ICM I M•"·""' I IND I M•Sbblit. 

ICM I M •S- I INO I M+Stable 

'°" I ... , ..... I IND I AA♦Sl•bk! 

ICAA I .... ,.,w, I IND 1 ... ,..,.. 

ICRA I ....... ,. I <NO , ... , ..... 
...... ...... 
0\ 
N 



.. 
' . 

""l 

: !; 
-<: I 

. -.:,.J, ,:; .. 
L -. ;,("' ·J 

a l u.00,00.0001 

a 1 ... 00.00.0001 

a 1 .. ~•.00.000 I 

a , ,.,._~.oo.m I 

82 115·00.:,00.01 

Q IJ.73,IJt'""I 

er 11,90,-::,00,001 

0 I w.~.oo.oo 

~~~~ 

~~

,\o.\"•. '" -s4-~ 

7~ 
0 f.l 
, ·'Y ,. ,~ .. '[;¥ 

~ 

ISO 

"" 

38S 

""' 

15000' 

1730 

""' 

llllr 

. ., ..... ··"'.-" ... 
, ; · --3~ , '.'_ ... 

.',\ .::.~ . )~~~ 
·!'1{ , ,,~,-~,-.. •,;\, 
t!.faJ1>~:;:! }f 
';-( .',~ ,._~,;{. 
•-::~ .. h .•,n 1'0~ --;:. .. ~~-... 

CC FY l OU..U, DATE OF 
MATURm' 2:6/D&l202S 

9J5" 5£.cUREO RAl(O US'Tm 
REO(EMASU: NON CONVERTIBLE 1 

I ~WOH07GM3 -1 o~:i:;.:~~~~.~~ 2 j U-OCQI I lJ.Du,.U I 
21/r2/'1JJ28 

9.15" SCDJREO llA.TB> US'TEO 
l\fOffM.ABU NON CDttYmTlat.E 

I INEll60tto1Gw I ou£N'T\Jflf.SOl1cs11.&nHCDt 1 j 21-oec-.1s I u..oer,.23 I 
f'YlOJ.8°1'. MATU!UtY DATE• 

2l/12/l0l8 
S .lS'JC'SECVRED RATED umo 

AEDEEMML.EHONCOf'MRTI8lE, 

I INE860tlJ7GMl ~D~=-::::~~\ !:~1j U-feMJ I ll.Qec-21 J 

7:1/12/'1JJ21 
.S.lS"- SECURED MlttHiSTEO 

:u.00.00.000 I 

••.00.00.000 I 

••.so.00.000 t 

I I 
R(OUMASLE NON CONVERTIBlE I 

)N£160HO,GMJ DEIENTURf.SDUESASFlNCDfl 29-~M.9 I lUJ«.,;fl I 1.SO,OCl.00,000 I 
fYlOJl-lSI.MAl\JRITYOATE• 

U/11/)'QU. 

8£::~~=~~Bl[I ,,50:C.- MlyU, 
I -1NE860H01GSO I oc1a&.UJRE.SER1aA81\.HCoez 20.Ma-r-u 5°"~:• 1B. j is.00.00.00,000 I 

FY20)3.~~T'l'OATE- ~/ 

l.6S% S(OJ!lf'D "~:no USTt.D 
AEO£tMA8\.E HOH CONV81111lE I INE860HD7GTI I 0€Wfl\Hl(.SUUESA8R.NCDO I UJun-1' I ™""'"' I i..n.00.00.000 I 

N 2019-1020, OATf Of 
MATURITY11/l)6/202A 

1.65% SECURED RATED US'ltD 

I I 
1'EDE£MABLE NOHCONV£JIIT18l( 

INE860H07GTI DUENTURf.SE!qESA.l!lflNCDClj lc&Jur>-19 / 11-Juft.1& I 1,98.l)O,OO.DOO I 
fY wu-1020. DATE or 
MAT\JIUfYll/tl(i/:z014 

8.65" SKUIIE.D f'AT'Etl USTE.D 

IN£1160tt0'1GTI . ~~~=Es:i~c:F=~ la....1>-19 I 12.JUft.14 I l,ll,G<l,00,000. I 

NA 

ff" 

NA 

NA 

NA 

NA 

NA 

""-

{~ 
Page20 of36 

I Mn"'1 I 9.1500,Cp., I '-'-""" I l~00.000 I ICAA I AAAStobl• I ... I MASl>IH 

I ....... , I o.l500!<..,. I 9.JOOO" I lAOO,OOO I ICIIA I ..,.,~,., I "° 1-s...., 

I ., ... i I 9.tSOOl<.., I 9.DSOO>< I 10,00.000 I ICM 1 ...... .,. , '"" I MASl>bk 

I .... ., I •-150"""" I usoo:< I ,o,m.ooo I .,.._ I MASI>•• I ... I AMS...ble 

I "''"" I •-... I ·- I 10.00.mo I 101A I MAS..b~ I IND I MASt>b .. 

I .. ..,., I •-•• I ·- I , 0.00,000 I """ 
I ,...,.,,.. I .., I MA5t::abie 

I ..... 1 I USOo,< .. 1 .,....,. I !D,00,000 I """ J MASa bl< I IND I MAStable 

I .. - I &.6SOo,< .. I - I 10.00.000 I """ I ....... ~ I IHD 1 ....... ,. 

...... ..... 
°' I.;.) 
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01. 1,,,_,.,.00.oo•I 

. Cl 1 ... 10,00.000 I 

n 110.00:,00,01 

Al 115,oo,oo,ooo\ 

.. I ,.,00,00.000 I 

'*~)> 

~

'<;)'' . ·•,ye~~ 

\o ' ~i 
' ~ 
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~;-~~":~~.-;~:, 
;:'_,.-'/_,..-~"'</',·. 
: ';jl l - ~ \ r;( ,[.;,"-."'~ ~J.: ,\~ .. i ,,_">-.{ :}J !: ► 

._~v~..._ .:,, ,..;- : 
~ ,.,.__ ::l:'/4.,,. ·,/ 

~~-'··•~'1.~~~ .. 
~-:;'~J 

&.7°" SECUREO Mll0'USTED 

I IN£B60ttlJ1GlM> 1:!:'n:~~°':.s=~~8~! 
PY lOlS.2020. 'DA.lE OF 
MAT\JNlY Mt 04, 2029 

&.65,:; SECVRCD RATto USTEP • 

..... " I ◄.Jll4-~ I :a.20.00.000 I .... 

.. , I INEl60t«>7Gl8 I ~=~~':~~::-'0
8
~ ,._,_.,. I 12-Ju..... [ 91(YO,OO,OOO I NA. 

FY 2019,.20:ZO. DATE Of 
MATURITY J'l/Ofi/202◄ 

1)251';t lhE 
cndof'7thYor 
(W~y, 
Janul/y20, 

=~ 
1J25"atlhe 

endof8thYnr 
{Tbwsday, 

US"S[C\Jft[O RA1"£0 USTED I I J1nu11ry20, 
ft£DUMA&lfNONCONV£1lnllf 2021). 

10000 I 1NE860"'17GXO l oceEt'fT'URL.SOUES.UFLNa>Jl 20-hn.:10 ,,~allhe. lll00.00.00.000 I ...... 
FY 1019-20. MATOIUTY DATE- tnd or 9 th Yu, 

.111/0l/1030 rrnd1y, 
JanV1ryll, 

1m1• 
◄} 2s,-1itthe 
eMJM1Dth 

y.., 
trrkD-(, 

.Mnv~ry 11. 
2030 

'7 ,69"..SECUREO tCATlO LlSTED 
REDUMA&L£ NON,CON'VfJl:llBU: 

l5D I IHEll60H07t1A6" OEIEtmJ~SERlfSAIFl NCDAJ , ... .,."' ·I ,...., ... I :n.oo.oo.= I .... 
fTl020-lrMATUIUTYOJrrC-

lS/t),4/2.0lS 

7SO I INEl60tt07H00 
6.25°'"'SE.OJREO.AATED U5TU) ,.._,. 23-0«,lS 1s,oo.oo.ooo .... AEOE'£MA91.£ NOH°CON'VUTII L[ 

{~ 
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I ...... ,. I ..,...,. ... 1 .. ,0000< I 10.00.000 I ICRA I,...,.,.., I ... 1 .......... 

I ""'"'' I •·"°""•• I ......,. I 10.00.000 I ICM I MA SUblt I IND I MAStable. 

I ...,,,,, l•.1500" .. 1 I.UDO>< I 10,00,000 I .... I """'"'~' I ... I AKA;Sbble 

I "'""'' I ,.,...,. •• I u"""" I ,~00.000 I 101A I ..,.,...,. I ND 1 ... , .... 

I ""''"' I •=>o" ••-1 ..,._ I .J0,00,000 I .ICAA 1-,- 1 "" I MAStabk: 

--°' ~ 
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2S00 
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• "I 'le''""' ~ • • •-=::1 : •. .:.-~•.-.:, ~ ' 
~\-;.\ t I ' -~ f:: ~ • 
·~~t~ - /-~ / 

' , ~.~~~-:~ :i-~.\ 

N lOZ0.11.-MAlVNTY DATE -
23/U/102' 

~1.2400,(, SEOJM.Q_MTm USTm 

I INEJ6DH07HO ,::=:== 11-r.o.211-1 25,00.00,000 I 
n2010-ll..MATUIIITYMTE-

U~Z/'2:0ll 
,..15(l(n( SEOJl\(0 IIATE'D USTtD 

I l
" EDHMA8L(NOH-CDtNOtTI8U 

.... ,, •• ,,.,, O(IIJmJR(. S(~,.S..,,, NCO u ,.,...,.., I ,.,...,.,. J • .,........... I 
I
NlO»-:U.MATU"INDA!E-

211/1)3/202• 
JS,t i C the end , 

., ... v .... I 
IW"'""""• 
M~Jl.JOlll 
25,:nu1unc1 

orau.vu, 
7.l~SECU,ttDM.TmUSTEOI fThUBdJY,M: 

I INU60H07HKS I "l!DC'EMA.8lf NO,..CONV£Rllllf 3l•Ml •11 
'lS:

1~=~ I 1.so.oo,oot000 I O(efJrrfTIJMS.SEJIIES &l.DATE Of y 
MAlUr.lTY'JO/OS/11J]l o(!kh'tt'Jf ,,,...,,...., , 

3l.2<DDI 
25" atlhHnd 
oflOtflYHr 
(Friday,M•'I' 

30, ml1) 

Z«tOCoupo"~MTEO 

..... 1-l w..,.,..I u- I 1400.000 I 

..... 1- 1,.lS00>< ... 1 ,.us1>< I i.o.00.000 I 

NA. I ...... , I , mmpi I 7JSSl,C, I 10.00,000 I 

1-,1 
lJSTCD RCOUMAl'-E HOH 

C<lHWOITill.f 
OOCHllJRCSSUIIESa.DATfOF 

11-u .14J&ltt.14 I I I I 1'·""•~00 1 I 7$,00,00,000 U.Qi,,115,ZSO 0., Mau.tty Zero Colipon ~M bull 10,00,.COO 

WOVlltITT' f4/0l{X1t.4 
USOQ)' S( CUll(D -""HD U$TED 

""''"'""'""' 
l(DUMAllf l'OI COf'N'OOIILf .,...,.u I ,...,.,. J ,.00.00.00.000 I NA. 1- 1 ... ,,. I .... ,. I l0.00,000 I oor.muuuvuu DLOArt. OF 
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ll_,. .I I ,.so.00,00,000 I 1Nt860H07105 . A8FL NCOSEIIICSDlfX2DU. 13-Jut.:za 

2-C.OATE OF MATUIUlY 
U/ID/"11.1 

7S,00,:SEC\JREDMm>USTtD 
NOH COHVOtn&LE 0£BENTU l'ES, 

INE160tt07IOS f\Jfl.Tl1EM ISSOANCI!: ~J A!FL NCO 
SOIIU 01 M0l3•2t.0ATt Of 

U-M-23 I """~· I s,as.oo.oo.aoo I 
MATUMfTY 13/0)/2028 

11'E.860H01HN9 :;:~ef~!:~~~~ I n..v-23 I ,.....,. I 1.,lS.~00,000 I 

IU. 

NA 

NA 

NA 

t<A. 

..... 

NA 

..... 
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I """"" I 1j1" I ll..10CmO I l0,00,000 I 101A I MASQb~ I INO I MA>hble 

I ...... , I ,.u~ I UlK I l.00,000 I ICM I AAASt>ii• I INO I ,...,.,,.. 

I ..... , I BJOK I OJOK I 1.~= I ... I ,.....,... I 111D I ....,,.,.,. 

I """"'' I &.Ol~ I a.one. I 1.00,(0) I ""' I ,,....,..., I IND I MASQ ... 

I An, .. , I ,...,. I ,...,. I J,00,000 I .,.. I AAASl>ble I ... I ....,,..~, 

I -~, I 131" I , .. ,,. I ).00.000 I 101A I MASD"' I .., 1 ...... .,. 

I ,.....,, I 7.ffl< I ,..,,. I 1.00.aoo I """ I ...,., .. ~. I WO I M.t.!Dblir: 

I ..,,.,,, I 6.SS" I •.ss~ I ,~~000 I K .. I ........ ~. I .., , ....... .,. ,1 

-,-.., 

-..l ,_. 
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Kl I l)'S,~.00,00 17500 

1G I t..00.00,00.00 
• D 

,0000 

,,.;:.:-~tft.~~~~ 
,'.l,.'1/ ~<('\), 

:i·;\: ;\ "''fo~)'{\\ ~ .- . (_-.;.~.- -~• )·· , · \-1 ) ., • ·:t,,.?1,: 
'~~;z0~:~{· 

8.J500"S{CURED JtATUI UST0> 

IN6'0H071WI I ~'!:=~ER::~ :a=z.:..ES, 14-kb-l◄ I 14-fel>-29 I l ,75,~000 
24.DATEOfM.g\JM'Y 

l~~ 
FIMI, 6M 0tS ♦ U!i,C. SECURED 

IN£860HCJ700i l~~:.N:~=~~ :&fd>-24 I 26-F~ I l;C)0,.00,00,000 
K3FY20'll-l◄.DATlOFMA'NAfn 

26/02/lfm 
hriy Rt;(Semption • Nat AppHcabJe 
Otherlfrm1 o(fratrumtnts-Not Applicable 
Cati Option Datt - Nol Appllcable 
C.11 / purQptlgn Ri;rnart; - NoLAppliable 
~ ISIN No. INE860li07F04 • Put Optlcn Date • 16-06-'2020 

-.Pi\lya ,; ,;-" . 
// ( 
{; ' 

rt~ \~r \t_'ruJl) 
~{1,f.~ 

NA ..... , a..u;x 

NA lsunl•Annua!I - 1.46" 
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fl;$'.· -11 .1c - ~ 
... \v-·-, ,"'o.· ~ 

J •. ( ;~~-,c -; i 
~.-,~.\ !"--. .. x-J 
~~~:' • ... ~11-
-~~~r,_~ L ~.-... ~ . .. J 

.,. I <.as.><1•1.000 I 

S-11 I, 10,72.SJ,000 I 

,.,. / ,.,,,,01.90,oooJ 

S.IV , ,~80.<6.000 I 

s.v I 1◄~1;10,000 I 

.o~ 1.:;;; 

20S"'62 

1ons, 

13401SO 

10~5 

14S77U 

i~ 

. -,~-:.01;;,~i-, 
-:'~:1/, \'i \\ 

: ,-J'I I: r::-,~,, ' ~1~ 
<I ;,: . ;. ;:--,~ ILl;J: 
\\_~·-: ~-/ ->..~// 

•' "' ~,~ .. 
"~\,!i-,:-::;a,~':.~: ~I 

·-~ .. -;--~ 

a,, S(QJR(O MlED LISTED 
llfDEtMAltE NON-

I tHE8Mlt4ona, I co~~TI!~8:,e:s I 
SOIIES.I.DAlfOI' '-1 .. T\JMY 

09/10/lm6 
S£CUllEORATC0 US'TED 

ltEDECMA&LE "ON 

I 1NEaGOHCt11R1 I co=~~~= I 
S£RIE5 II DKl£0F MATUIVTY 

09/10/1JJ26 

I.OS" SECURED AATtO 
UST£0 ftEDEEMAILE NON 

I INEB&OH07rT4 I CD=~.:~~~RES I 
SERIES Ill DATE OF 

MATUPJ1'Y 09/10/7.0'llJ.. 
5[QJRE.D.flATEO IJST£0 
• J;.[OE£MAIL£NON 

I 1NU60H011u2 I '=~~::':.~ I 
SERIES IY DATE Of 

MAl'URIT'f09/1tV2028 
7 ~ 5[0.JRCD RA.TED 

USTEO Rf.DECMA!llE NOH 

I INE86DH071P2 I :~ ~~=ES , 

SEAIESYOATEOf~TIJRm' 
09/10/ml 

/,,~'// 

8. Details of NCDs (public issue) as on 29 February 2024 

9,()a,>3 I o,.o ... ,. I <.OS,,0,61.000 I NA , ....... , I.DO!< I 7.,.,,.,. I l,000 I """ I _,,..,., I INO 1 .,,.,., ... 

9.0o,-n I 09-0C,,lG I 10.72,59,000 I ast.JS ... , I NA I ~- I 7.!Wl<IX I ,_ I ltlUI I ~-• I INO 1 .... , ..... 1. 

,.oa..a I "'"""'' I 2,1.,01,90.000 I NA 1-,.,,..,., I s.asx. I &IMO"' I ,_ I ICM I MASU .. , I INO IMASt:lible 

, -0a.,,,· I """"'" I l0.!0146.000 I u,,L"-"" J .. I 0,00,0 I l1.040ll1' I ~ODO I """ , ........... 1 !NO JMASDbk 

.9-0c'(-23 I """''·" I 14;..,"1:,(l.(X)O I NA , ...... ,, 1.IO~ I a.om»< I ,_ I ICM I ,..., .. ~. I .., I AAA'1>blo 
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;. .... ~-1. <'~"r 

f f~r'--'"\ }"··· 
\~~,-.J~ 
7\. r, y}/ L ••;·~ - 4" • • J 

A&FI.Sub 
DebtSWes ·so.oo,oo, 
'A' fY l014- oa> 

15 

ASFlSUb 
DebtSrrks 45,00,00. 
"6'FY20l4- DOil 

15 

Alfl..SVb 
OdllSetlU 15,00,00. 

'Al'F'f1015,. oa> ,. 
"8FlSub 

DetnSuk!.S 30,00,00, 
'&l"FY2DLS- DOil ,. 

ABFlSub 
OcblSetleS 3100,CO, 
'Cl'FY 201.S. oa> 

l6 

Alfi.Sub 
Od>tSeiies 15,00,00, 
'Ot'NlOlS• oa> 

16 

A&flSub 
oebtSeries &;00,00,O 

'U'F'/1015,, DD 

" AlflSIJb 
De.btSffle:s 25,50.00, 
'Fl'fY101S, DOD 

" ,OftSUb 
OebtSt1lu Sl,S0.00, 

'SCl'fY oa> 
201&-17 

~

~~A,9 

~

1> -; 
(') 
;:. 

, '1>'/ 
"-:<ti-~ 

""'==-

"" 

450 

250 

"" 
.,. 

250 

"' 

15S 

S1S 

.• ; •f.~,~~ .. :;%•·. 
:~.y ~ . -·-: . --..._,~4 \ 

:/;; , -'t.;.~:r, ~ : 
; , ,,( J)---.:.:'.) 5:J , 
•\'f-\ . • '·7 ,.':// 
'..~,o~,, ~ .. -~ ~,. 

'\ .•tw~ 
..... :::..~:-... -· 

ABFl.SubOcbt 
IMlB60H08DJ4 Scrlc:J'A' N 

2014-15 

ABflSub Debt 
INE860HOB01Cl Serles '8' fY 

l014•1S 

I 

I 

A811.S'ub Odit 

1 INU£0HQ90l0 Series'Al'FY 
1015·16 

Atfl..SubOebt I 
lr-lUGOHOIOM8 Sffh:J '81' FY 

20.lS..J.6 

AAFlSub Debt I 
INEUOH08CN& Serlou'Cl,.FY 

'lOLS-15 

ABFLSubQ.!bl I 
1NEl!i0HOBOP l Sules: 'D1'FY 

2015-11 

A!FLSubOebt I 
lt,l(800H080Q9 Setks-!£1'fY 

20l.5-1G 

ABFlSUbDebl I 
lf"IUEOH080R7 s.a,ies•n•fY 

2O1S-l6 

AllFL-:.l.tbOcbl I 
INEl6oHolOS5 SU!ts"SCl"N 

10\6-.17 

€~ ,e/7 a<:Jv~ 

C. Details of NCDs (Subordinate) as.on 29 February 2024. 

12-0a:,.,J.4 I u-.• I SO,OD,00,CDJ I l<A I """'"1 I 9.75" I '·"" I 10,00,a:,o I ICRA I M+Stable I °"' I ,.,.. 

J .Ja~lS I 9.Jan-lS I 4S,00..(X),a:>o I NA I ,.,,, .. 1 I 9.45" I· 'O.<SX I 10.00,000 I ICM I AA•Stable I cw. I AA• 

I I I I -"'1 I I ,.,.,. I I I M+St.iblr I I 17Jun--1S ._,..,.,. ,s,cq,co,ooo ..... ,,,,.. 10.00,000 ICM IND AA• . .. .., 
I I I I "'"'"1 I I '·"" I I 1 M•Sl>blo I I l.4.Jul--15 ll.Ju._25 -00,DDD . .,,_ 9.lSX 10,00,000 """ IND 

Mo 
SQb~ 

I I I I """"'1 I I ,.,." I I I"""""" ' I 15..<"1-15 22, .... -25 D,00,00,000 .... ..,.,. Jl>.00,000 IOUI IND 
,.,.. 

Sa.bit 

I I I I ..... 1 I I ,.,DJ< I I I M>S ..... I I B-M1r•1' 6-Ma,..Ui 25,00,00.000 tu. ,,DJ< 10,00,000 101A IND AAA ·-
10-Mlif•lS I 10.Mllf--26 I ·a;oo.00.000 I NA 1-~ I ,,,,,. I ,_..,. I I I ..... ,. ... I I J.0,00;CXiO· """ IND 

AA4 ...... 
ta:M, ,.16 I 10,t•,Ur-.26- I I I ""'"'1 I I· ,,..,. I I I .......... I I 2$,5,0.D),000 NA .,.,. lD,00,000 ICAA IND 

AAA -
UJ1111'l6 I l3.Jun.1& I Sl,.50.IXl,a>O I NA I """"1 I .... ~ I •• .,. I 10,0U.OOO I -""' I M +Stablll: I IND I MA ...... 
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SUIDllT 80,00.00, 

"" ~ s'Sl l' 000 
FY2:0-21 

/Wl 
SUBOEIT 7S,OQ,OCI, 

1SO 
Scrla'SCl' 000 

FYZ0.11 

Mfl 
SobdcbtNa) , 35,00.00, 

"' SerlH'SU' 0Cl0 
mou-12 

AIFl 
SUbdcbtNCI> :Z.10,00.0 'U0 
Scfin'Sll' 0.000 
mou-u 
AeFLNCD 

l..60,00,0 SERIESSCl LOXlO 
FY 2023-l◄ 0.000 

Alfl.NCO 
2.70,00.0 

SfRIESSCl 27000 
fYNll-14 0.000 

ANLNCO :;s,oo,oo, 
.SERIESSC1 7SOO 
Nl013..J.4 000 

hrtv Bdtmet;oo - Nol Appliuble: 

_.,_;:<:f.;-:;¼,. 
, •,;.- -••,;, ~, 

,;I.;:),· ~ ~.,_ \ ' ::t;: jJt5];,, -~)~ 
\\~, . • ' ;~,/ 
\ ~ -~- -~~,. 
• .. ~-.. --:~q~~• .. .;-1 

A8Fl.SUSC91' 
INE860H08f05 Stttes'Sll'FY 

20-2.1. 

A8FLSU909T 

I 
1NU60HOIU3 str1u'SCt 'FY I 

20-21 

AlflSP.lbdebt 
IHEl60H08EGI HCDSL-tiu'S.u' I 

mo,w~ 

A8A.SIOdebf 
,,..a60NC!f<i! NCOStricf'sU' 

mou.n 
A8flHCD 

INES60HOBEJ◄ SCRIESSCl FY 
lOJ3.l4 

Alll.•tlCD 
INE161.1H08ll4 SERl55QFY• 

2023•1'11 

A"1..NCO 
JH£860H08E4 SVUESSClFY 

20ll-l4 

Qthe:rTrrm.s o f lnstru,nents-Jllot Appl'iable 
Call Op)'on Dolle- Not Applicable 
Ctll £ Put Oe;tl2n R~m.111¼ - Not Applicable: 

,,SP -1<,~ 

~

4' r-_\ 
0 ;. ): 
\,\\ • I 

'.... . .. ' ~ 
'/•1 \ ' ":. ~ ,,. 

,..,,.,..20 I .v.o,,;ao I I0,00,IJl.OW I NA I .,. ... , I 7.43" I , ... ,. I 10.00.000 I ICJIA 1 .......... I .., I AAA .,...., 

u -Jun-21 I lW1i1rt.Jl .l 75,00,00,000 I NA I .,.,,,, I 1.3◄" lm•I 10.00,Cl)O I .,... I .......... 1 1•0 I AAA ...... 
6-D=1 I .. ~ I »,.oo,co,ooo I NA 1-.., .. , I 7A3l< I 1·"" I l.DD.DO.l)OO I !QA 1-, .. ~. 1 IND I AM ...... 
ZB-F!b-U ...,..,., l.10.00.00.000 ru. MnUJI 7,..,. 7,6.S,C. ~00- ~ .. ..... ...... JND AM 

Sbb~ 

16-Jvn-ll '24-Jun.33 1.,60,00.00.000 NA ...... ,,1 ,..,. I.D3" .... l ,00,000 ICJIA MAS13blt INO St;tble 

AM , .. ....,. 24·JW1,33 2.7'W0.00.000 N.A. Mnu~I 8.03" ..,,,. l,00.000 ~ - ........... IN0 
~bit: 

AM lJ-fe:l>.111 .24.Jun-3:I 75-,00,Q.),000 NA ....... 8.031' 1.27" l,00,t(ll . IOA ........ ~ IND 
Stable 
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E. Details of NCDs (partly paidl.as on 29-February 2024 

..,_ 
,;)JO, 
oa,,o 

00 
J500 

INES60H088 

2 

f.adv Rt;dfmpljgn - Not AppUable 
OlhU Term I' of Instruments-Not Appllable 
Call Option Datt- NotAppOcable 

7.57" VNSECUIIED RA.TEO 
USTEO l\fOE.EM.Al!llE NON 
CONVDIT18U PARTLY PAID 
OEa&mJRES. SERIES AefL 
HCD 'E~1• FY lDZO..U. DA'Tt 
OJCMATllR11Ym/Olll03s 

'"""'"" .... , .... Yu 

as:slgned 10 the Otbtntu;e,: 
(Setiu'r."1' FYlOl0-21) tsc 

downc~ded to.,.,. .. ot bwtt 
bytCRAtniitt-d, 

On occwtffl<it d 'ht Option 
T"clcr',thedcbentvrt:~ 
hi, the: r5'ht to r:ltrdM! the 
Pvt optfon (paid up n lue) 
Wlthln 2l. alendar ..,, ~ 

sendJnca 'Put Option Notict' 
lnwrttln_!_IO 1he.1Ssutr 

latesl-at1dlte.dfin211ciatsalong w1th no11!S'10 ic::ountJ and any -.uditqualifkatians 

ALlditors' certilicate. 01!:rtifyi"C lhe NCDs payment-/ repaymcnl c.apability of.the Ann1!g11ma1ed eom,,..,-.y 

F'alineu opinion report 'in connetdon,wl,h the NCDs of lheAm:alpmatlni Company 
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P2ge 36 o(3& 
Dy. Registrar 

NCLT .~hmedabad 8en,;h 
Ahmeaabad 

(CUnent 
CMJ~ndl111 Is INR 
203 cn;Howe.~, 

llbfirec;allls 
retd~total 

redemption v:itue 
3tllnieo( 

Mat\#'ftvshall~ 
INR.350cu) 

A/'111\QI '-'"' '-'"' 10,00.0Q) oCAA 

Rder to fallowing URL op the we.bsitbohh~ m:alc;:a,na1ing Campany· 

https;l/(1nont:f.Odif'ltQbillacppicol com/{[noncfaJ.,,.po,u 

Refer to fallowb!I URL on l he website or the Am!!garruitlng Company; 

https://finance.adityabirlac-apital.com/ 

Refrr lo followln1 URL on;the web$lte.or lhe Amalpmating..COmp•nYi 

lottos·l/finoncw.pdirvrfb{rlocaoftof com/ 
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To, 

MITUL B. SHAH & ASSOCIATES 
Chartered Accountants 

The Board of Directors 
Aditya Birla Finance Limited 
One World Centre, Tower 1-C, 18th Floor 
841, Jupiter Mills Compound 
Senapati Bapat Marg, Elphinstone Road 
Mumbai 400 013, Maharashtra, India 

Sub: Certificate as per Form No. CAA.7 of Companies Act, 2013, of Aditya Birla 
Finance Limited as on 28th February 2025. 

We, Mitul 8. Shah & Associates, Chartered Accountants, are independent chartered 
accountants in relation to the Company and its group. 

We have been requested by the management of Aditya Birla Finance Limited (the 
"Company" or "Amalgamating Company" or "Transferor Company") to certify the freehold 
& leasehold properties and certain assets of the Company as on 28th February 2025 which 
are stated in "Schedule" . This certificate is required by the Company for submission to 
the Hon'ble National Company Law Tribunal (the 'NCL T') and / or other concern 
regulatory authorities in connection with the proposed scheme of amalgamation of Aditya 
Birla Finance Limited ("Amalgamating Company'') with Aditya Birla Capital Limited 
("Amalgamated Company") and their respective shareholders and creditors ("Scheme") 
in terms of the provisions of the Companies Act, 2013 (the "Act") and other applicable 
provisions, if any. 

Management's Responsibility for the Statement 

The preparation and presentation of the details mentioned in " Schedule" to this 
certificate is the responsibility of the management of the Company. This responsibility 
includes designing, implementing and maintaining internal control relevant to the 
preparation and presentation of the details mentioned in this certificate, and applying an 
appropriate basis of preparation; and making estimates that are reasonable in the 
circumstances. 

Practitioner's Responsibility 

It is our responsibility to provide a reasonable assurance in the form of an opinion, based 
on our examination of the particulars mentioned in the Statement attached to this 

. ,.__:.: .::..·!_4
~" ~ Certificate. 

, ~'°rOl/,f' 4N 1>,:•, 
, /'\,J~(~ " 

,i;(~-;";/ ·t'-::.1i: ~:~.~Yye conducted our examination in accordance with the Guidance Note on Reports or 
: I:;{ 0(:;y ,lfo.qertificates for Special Purposes (Revised 2016) (the "Guidance Note") in accordance 
\ \ ~ 1 ,'.i)J:t, • J-~,~ith the gener~lly accepted a~diting standards in India and ?lher app_licable 
•~ ,.\ ., .. , •· _/" • .pronouncements issued by the Institute of Chartered Accountants of India. The Guidance 
•-·}'-:?;7;.-._ ;. • ~ . • ~Note requires that we comply with the ethical requirements of the Code of Ethics issued 

'•·::--. • • • ~' . the Institute of Chartered Accountants of India. 

;/.} "~~ - e have agreed to perform the following procedures and report to you the factual findings 
-. ( ( (~ ~l,r suiting from our work based on the review of the: 

\ ( s: ,/ _ ... 
• ":~~ ·- .1 -~ "/, ./s\~('.: .. .': .. : 

... - I \ .' •~:->• / 
.. _. IJ (" • •1••,1[. I ) I ·h ,' ,.~ 

r -=, i::. ~, J! '•-
~ •:f. F:EM r. _: ------------~,,------------------------------------

& F-01 , Fi~ -~ ;;,'-~ !~\ ·~~lkhi Aura, Datta Pada Road, Near HDFC Bank, Borivali (East), Mumbai - 400066 
• .·) ,· -· 0+91-9821117753/+91-7208479683 
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(i) 

(ii) 

(iii) 

(iv) 

(v) 

(vi) 

MITUL B. SHAH & ASSOCIATES 
Chartered Accountants 

Management certified statement of Branches containing the list of the freehold and 
leasehold properties of Aditya Birla Finance Limited as at 28th February 2025; 

detailed listing of Branches of the Company as on 28th February 2025; 

categorization of Branches as Leasehold or Ownership as on 28th February 2025; 

details of all stocks, shares, debentures, and other charges in action of the 
Transferor Company 

Enquiries made with the management of the Company; and 

such other documents and records, including relevant filings with statutory 
authorities, as we deemed necessary for issuing this certificate, furnished to us by 
the management of the Company 

We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial information, and Other Assurance and Related Services Engagements issued 
by the Institute of Chartered Accountants of India. 

Conclusion: 

Based on the procedures set out in the practitioner's responsibility we confirm the 
information set out in the Schedule of the Company as on 28th February 2025. 

Restriction of Use: 

This certificate is issued at the request of the Company's management for onward 
submission to the relevant National Company Law Tribunal and / or other concern 
regulatory authorities in connection with the proposed scheme. Accordingly, this 
certificate may not be suitable for any other purpose, and should not be used, referred to 
or distributed for any other purpose or to any other party without our prior written consent. 
Accordingly, we do not accept or assume any liability or any duty of care or for any other 
purpose or to any other party to whom it is shown or into whose hands it may come without 
our prior consent in writing. 

Yours sincerely, 

. · . . 

a. F-01, First Floor, Palkhi Aura, Datta Pada Road, Near HDFC Bank, Borivali (East), Mumbai - 400066 
0 +91 -9821117753 / +91 -7208479683 
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SCHEDULE 
FIRST PART 

ADITYA BIRLA FINANCE LIMITED 
SHORT DESCRIPTION OF FREEHOLD PROPERTY AS ON 28.02.2025 
Sr.No. Branch Nftme City District Slate Add res• 

I Ahmedabad • Samundra Ahmedabad Ahmedabad Gujarnl 802. Sumudra II nncxe, 0 11' C G Road, Near 
Annexe I Intel Cln:iisic CiolU. Navn111grura. 

II hmcdahad • J RO U0<I 

SFCON0 l',\RT 

SHORT DESCRIPTION OF LEASEHOLD PROPERTIES AS ON 28.02.2025 
Sr.No. Branch Name City Uistrict St•te Address 

I Mumbai · One lndiabulls Mumbai Mumbai Mahnrashtra One lnd1ahulls Ccnlcr. Tower I, IR1h Floor. 
Centre Jupiter Mill Compound. 841 , Scnapa1i Bapal 

Marg. Elph,nstonc Road. Mumha,-400 013 

2 Surat - Rockford Sura! Surat Gujaral lsi Floor. Rock lord Business Cenlre . 
Udhana Durwaia, Rin~ Road.Sural-395002 

3 New Delhi-Vijaya New Delhi New Delhi New Delhi 17,151 Floor. Vijaya Building. Barakhamba 
Building Road, New Delhi- I I 000 I 

4 Mumbai- R tech Park Mumbai Mumbai Maharnshtra ltllh Floor, R-TECH PARK . Nirlun Complex, 
Off Western Express Highway . Gorcgaon 
lE) Mumbai- 40006J 

5 Kolkata • Camac Sqaure Kolka1a Kolkata Wesl Bengal Unil No 402. 41h Floor. 24 Camac Square, 
Kolkn1a,Wes1 Bencal - 700017 

6 Chandigarh- Sector 9D Chandigarh Chandigarh Chandigarh Isl noor. SCO 42-43. Scc-9D, Madhya Marg. 
Chandicarh 160017 

7 Nasik Nasik Nasik Maharashtra Shrec Ganc.,h Plaza. Isl Floor. Chandak 
Circle. Nas,k - 4~20112 

8 Rajkol • Imperial Heighls Raj kn, Rajkul CiUjilrHI 2nd l"lunr. II • 21\~. Jll6. l:vlPERli\l 
I !EIGHTS. 150 RING ROAIJ. RIIJKOT 
360005 

9 Raipur - Skypark Ra,pur Raipur Chhauisgarh 41h Fir . Sk)'park. A<lpce nl 10 F. RuaJ. Rav, 
Nagar. Opp Rani Sall Mand1r .. Ra1pu1 -

.Rai our ,Chl10111s~arh-4 ~21)0 I 
10 Bangalore• Star Avenue Bangalore Bang.a lore Karna1aka Siar /\venue, S11ua1cd al No. 1)1178). 61h 

Cross Victoria Layoul. Vil.'.toria Roatl, 
Bangalore. 560025 

II /\nklcshwar Anklcshwar Bharuch GUJ3T3l Uni l No IO & 11, 2nd Floor, Rushan, Plaza. 
Old NH-8. GIDC. Ankleshw·sr.GuJarnl-
393002 

12 Kamal Kamal Kamal Haryana SCO No-220. 151 Fir, Sector- 12, HIJDA. 
Kamal, Haryana - 13200 I 

13 Ahmedabad- Ralnaaknr Ahmedabad Ahmedabad Gujaral Unit No 30 I, 302. 303. 3rd Floor. Ralnaakar 
Nine Square Nine Square, Opp Kcshav Raug Pany Pio!. 

Va.sirapur. Ahmedahad - 3R00l5 

14 Bhopal-I Bhopal Bhopal Madhya Pradesh Unll No. 302. 2nd floor. Kay Kay Business 
Center, Plol No I B. M I' Nagar , I.one I . 
Bhopal.Madhya Pradcsh-462011 

15 Cochin Cochin Emakulam Kera lo 3rd Floor. Chammany Chambers. Kaloor-
~adavanthra Hn:u..1 ~alom PO. Cochin. 
Kera la-r,&2017 

16 Noida Naida Gau1am Buddh Uuar Pradesh D- 17. Soe1or 3. N111da.U11ar l'raJcsh • 20130 I - Na).!ar 

.~~~ 17 I", ,e- 1 rune Pun..: Malrnra~l\lra l.olua Jain /\reade. SI, No 106. Near 

(
~ r .. '/y Cho1urshrung1 Temple. SB Road. 

A l'une.Maharashlra. •I 110114 

(' ..... ~·\ ~).\~y ,v ranas1 Varanasi Varanasi Uuar Pradesh 41h Fluor. Kuber II C Markel. D 5812. Um1 

( ' ,., No 20. 18. 17. Ra1hya1ra Crossing. 
.: , I Varanasi.U11ar Pradesh• n1010 

..... I • •, 

"'' "" . .. ~ ,,.~.,,._.< ~ 

r,- ~ ...,.,. .. .. ' 
/ U "" ~,:./y 'I: .. ' 

Type of 
Proncrlv 

Freehold 

Type of 
Proncrrv 
l.caschuld 

Leasehold 

Leasehold 

l.eascholJ 

Leasehold 

Leasehold 

Lcasehnld 

l . l'i1Scl10IJ 

Leasehold 

Leasehold 

Leasehold 

Leasehold 

Leasehold 

Leasehold 

l.cascholJ 

LeaschulJ 

Leasehold 

Leasehold 



Sr.No. Branch Na me City District Stat, Addre.,s Type of 
Pronutv 

19 Rajahmundary Rajahmundary East Gndav.sn Andhra Pradesh 1146-17-11. 1st Floor. K1la11 Enda\'c, Leasehold 

Danavaipcl. R:i,iahmundl)·.1\ndhra Pradesh -

533 l OJ, 

20 Ujjain UjJain Ujjain Madhya Pradesh "Narayan Bhavan'", fimund floor. 14. Bhoj Leasehold 

Marg, Opp Old Collcc1or Bungalow, 

Frceganj, UjJain.Madhya Pradesh - 4560 I 0 

21 Gwalior Gwalior Gwaltor Madhya Pradesh 3rd Floor. Orion Tower. Ci1y Ccnlre. l.cascholu 

Gwalior., Madhva Pradesh- 474011 

22 Surat~ Milestone Surat Surat Ciujaral Milestone Fies1a.(">ffNo. 203 10 211 (3rd Leasehold 

Floor. Near TCiB Circle. I. P Sa want Road, 

Surat,GUHtral • 395009 

23 Kakinada Kakinada East Godavari Andhra Pradesh 1st Floor, L NT !louse. Nookalamma Temple Leasehold 

Street, Suryaraopcta. Kaktnada. Andhra 
Pradesh - 53300 I 

24 Panruli Panruti Cuddalorc Tamil Nadu Isl Floor, Shri DhanaJcyan l11d11slrics. 3 l/4A, Leasehold 

CUddalorc Road. Panruti. Cuddalnre Dis1rict. 

Tamil Nadu - 607106 

25 Sonipal Soni pat Sonipal Haryana Plu1 No 3. Isl Floor. Karur Vyasa Bank, Leasehold 

Teacher Colony, Atlas Road. Sontpat. 

I larvana, 1321 OJ 

26 Agra Agra Agra Utlar Pradesh Unit No 710-A, 71h Floor, Corporate Park. B Leasehold 
109. Sanjay Place. Agra. l lnar Pradesh-

282005 

27 RohtHk Rohtak Rohrnk 1 laryana 2nd Flour. tJn1t m, 2 . Plutrl I 20-1 :! I. Bank l.cnst'lrnlJ 

Square. Delhi Road. Opp Manya Tourism. 

Rol11ak - I 14 00 I 

28 Amnlsar Amritsar Amrusm PunJcth 3rd Floor Sl'O _QI .D1sir1c1 shopp111g Cc111rc. ·Lc:tschold 

Ranj ti A \'enue A mrtlsar .Pun_1ab- I 43U0 l 

29 Panaji Panaji Nonh Goa Goa Flai N11 101 & 102, ls1 l'l11m. Milruc Lar Lcascholc..l 

Menc,cs, Swam, Vivckanand Road. Opp Old 
Passport Office, Pan_11m. Goa - 40300 I 

30 Nagtla Nagda Ujjain Madhya Pradesh Shri Nathulal Complex, 2nd Floor. Plot No. Leasehold 

50, Jnwahar Marg, Nagda, Madhya Pradesh-

456335 

31 Anand Anand Anand Gujarat '"Royal Ciiadcl". 2nd floor, Anand VY Nagar Leasehold 

Road. Anand,Go1ara1 - 388120 

32 Indore Indore Indore Madhya Pradesh Benchmark Business Park, 51h Fluor. Block Leasehold 

No A-3. Scheme No-54, PU-4, Opposi te 

Sa1ya Sai School, Vijaynngar, lndorc-452010 

33 Kolhapur Kolhapur Kolhapur M,harash1ra 3rd Floor. PKT' Empire . XMQ. E-Ward, 51h Lt·aseholJ 
Lane, Shahupurt. Kulhapur. Maharashtra -

41(1 001 

34 Bilaspur Bilaspor Bilaspur Chhatusgarh AJ , ISi Floor. Y)apar Vihar Road. Ward No Leasehold 

<>. V1llagt: Talaparn. Bila.spur. Chha111sg.irh-
4Q5(101 

35 Baroda Baroda Baroda GUJ~U:tl llnt l No 20 I & Parl ortJnt1 Nu 202. 2nd l.casehnld 

Flour. A I Smee,. Sarabhat Campus. Nr. 

Gundt.1 Cude. Gorw1.1 Roat!. VaJodara. 

Gujarat - Jl/0 023 

36 Barcilly Barc11ly Barctll) Ut111r Pradesh }rd Floor. 156. Cl\·tl Lines. Nr SAi Main Lcasdiuld 

Branch. S1a11on RuaJ. Barctlly. UI' - 243001 

37 Gurgaon-1 Gurgaon Gurgaon Haryana Un11 no 301. 301 A, 308,309. 310 & JI I. 1.casehuld 

3rd Floor, Plalina Tower. M G Road, - Gureuon, 1-Jarvana - 122022 

~ 
Sal m Salem Salem Tnmil Nadu Shop Nos 123 to I JO. Ground Floor, Leasehold 

Kandaswarna Mall. Rlock-B. Saradha 

1 College Road, l'aulands, Salem. Tamil Nadu 

I ~ 636016 

Jt.-:; Del ii- Nehru Place New Dclht New Dclht New Dclht 2nd. 3rd and 4th Flom nf Ghnnsham House. I.case hold 

Plot No 25, Nehru Place. New Delhi · I 10019 . I 
4 



Sr.No. Branch Name City District StRIC AdJrcu Type of 
Pronertv 

40 Ramagundum Ramagundum Peddapalli Tclangana Survey No 264, H NO 5-6- 102/103, 2nd Leasehold 

Floor. FCI X Roods. NTPC. Jyolhinagar. 
Ram;igundam. Karimnagar .Tdangana-
505215 

41 Bclg:ium Bclgaum Belgaum Karnataka CTS 1114. ~nd floor. Shri Krishna Towers, I .i:aschnld 
RPD Cross. Khanapur Road. Tilakwadt, 

Bclgaum - 590 00(, 

42 Udupi Udupi Udup, Karnalaka 2nd Floor. Prtyadarshan, t\rcadc. Nu 25/A. Leasehold 

IJd11p1 Manipal Stale I hghway. Near City 
Aus Stantl. 1Jd111,i - 57~ IO I 

43 Bhilai Bhila, Durg Chhau,sgarh 3rd Flom. Shivnath t'nmph:., . Chauhan I .i:aschulJ 

Estate. Near Maurya Talkies. G I' Road. 
Bhilat. Chhat\tsl(arh • 4900~3 

44 Bhilwara Bh1lwara Bh,lwara RaJnsthan 203-204. 2nd Flour. Gov1ndam. Old RTO Leasehold 
Rood, Bhilwara. 3 1100 I 

45 New Delhi • Rajcndra New Delhi New Delhi New Delhi 301 & 302. 3rd t'IMr, Aggarwal Corporate Leasehold 

Place Towers, Plol No. • 23. Raiendra Place, New 

Delhi - I !0008 

46 New Delhi • Janakpuri New Delhi New Delhi New Delhi I st Floor ofB-26/}7. Community Ccnlrc. Leasehold 

Janakpuri. Delhi-I I 0058 

47 Palacole Palacole Wes! Godavari Andhra Pradesh Isl Floor, Kanuri Shopping Complex, Main Leasehold 

Road, Palacolc. Wesl Godavari Dist., Andhra 
Pradesh- 534 260 

48 Aligarh Aligarh Aligarh lJllar Pradesh Isl Floor. Centre Potnl Markel. Samad RuaJ, Leasehold 

A h~arh, Ul'-~02002 

49 Saharanpur Saharanpur Saharanpllr Unar Pradesh 2/\/2390, Isl Floor. Mohatla Ram Nagar. Leasehold 

Pathanpura. Nl!itr • Clock Tm\·cr. Dchradun 
Road. Saharanpttr. Unar Pradesh- }47001 

50 Gorakhpur Gorakhpur Gorakhpur Unar Pradesh 3rd Floor. A. D Tower. Rank Road. Leasehold 

Gorakhvur. Unar Pradesh - 273ll0 t 

51 Anakapatle Anakapatle Visnkhapatnam !\ndhra l'rudcsh 2nd Flour.SH M Nl\·as. Opp NT R Market Leasehold 

Yard. H,ng Road. Anakapalk . 
V1sakhapa111::un n1s1 . i\nJh,a i'radcsh -
5) 1001 

52 Allahabad Allahabad Allahahad lJ11ar Pradesh 3rd Flt»1r. Adarsh Square. Sardar Patel Marg, LcaschnlJ 

C1v1I I.mes. Altahahad. lJllar Pradesh -
211001 

53 Sccunderabad Hyderabad Hyderabad Tclangana 3rd and 4th Floor. Mayfair Complox. Opp. Leasehold 

Hockey Stadium. S P. Rund. SccundcrabmL 
Dislrtct I lyderahad. Tclangana . 500003 

54 Shimla Shimla Shimla Himachal Pradesh Sood Complex. Opp. M<la Ram Petrol Pump. Leasehold 
Tara I tall, Circular HoaJ. Sh1mla . 171 00J 

55 Madurai-I Madurai Madurai Tamil Nudu 2nd Floor, ~13. G. V. Tower. Mclakkal matn Leasehold 

road. near passpon oflicc. Madura,. Tamil 
Nadu - 6250 16 

56 Ludhiana Ferozc Gandhi Ludhiana Ludhiana Punjab Ground Floor and Firs( Floor. SCO • 130- Leasehold 

Markel 132, Apra Tower, Fcrnzc Gandhi Mark<:l, 
Ludhiana. Pun1ah - HI 00 I 

51 Bikaner - Parshavnalh Bikaner Btkaner Raiasthan Jrd flour. Pa"havmnh Plaza. Ran, Banar. • LcasehulJ 

Plaza B,kancr. Ra1uslha11 - 33-I0llt 

58 Udaipur-1 Uda,pur Udaipur Rajasthan 1st Flour, Manuhar I lc1ghls. I h-C. Bank l.euselu)ld 

S1tcct, M;1llhuban. l :Uaqmr. RaJit~lhan -
31 )001 

59 Bhavnagar Rhavna~ar Ahavnagar nu1ar:11 Isl Floor. Plot Nu 2110/R. Sumcru Elite. l.caschulJ 

Opp Custom Onicc. Partmitl Chnwk. OIT. ... Wa~hawad1 Road. Ahavnagar. GuJarnt -

' - " 
,h~A:1~1

..__ 
364001 

hradun Dthrudun Unaraklmnll Shnp Nu. 3. 4 am.I 5. Jrd Floor. M J Tower. l.caschuld 
I ~•· -..., :,t~ D 

Dehmdun 

- ~,,""'\ Plot Nu 1351~ 13. Ra_1pur Road. Ochradun. 
1, • , I j;' Uuarakhand - 24R00 I 

J.\ J / ~ ', [ i:lhi • Pitampura Oelhi Dclht New Delhi Unit Nos 203, 204.105. 2U6. 2nd Flour. PP Leasehold 

1-, L 'ilij, Tuwcr, NctaJ• Subhash Place. P1tampura. 
1 t ~_.,, M ,A ,, New Dclh, • I I 0034 
.. ' ~ -4i • ~ .J.t:!. ~ .... 

.,.~· 1✓;·-z •. 
... ~ ~ - - ✓,.;;:. . 
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Sr.No. Branch Name 

62 Panipal 

63 Siliguri 

64 Jaipur-I 

65 Bhalinda 

66 Yamunanagar 

67 Alwar 

68 Mathura 

69 Ranchi-I 

70 Haridwar 

71 harsi 

72 Jorhal 

73 Dibrugarh 

74 Navsari 

75 Bhiwani 

76 Mumbai • Ronvali 

77 Durgapur 

78 Asansol 

79 Nawashahr 

80 Lalur-1 

81 Trivandrum 

82 Junagadh 

83 Tinsukia -
~ 

Cl nnai 

,s-; 'yl 

I . 
rangal 

,. 
..-~ .... 

,.l- .._ ·•, •. - '-

.-~ · ·:·>,,.. 
I I i. 

~i.•/ !t l ;. 

•·. • ;-fi l 

Ci1y Dis1ricl 

Panipal Panipal 

Siliguri barJccling 

Jaipur Jaipur 

Bhalinda Bhalinda 

Yamunanagnr Yamunanngar 

Alwar Alwar 

Mathura Mathura 

Ranchi Ranch, 

Haridwar Haridwar 

llarsi Hoshangabad 

Jorhal Jorhat 

Dibrugarh Dibrugarh 

Navsari Navsari 

Bhiwani Bh1wani 

Mumbai Mumb111 

Durgnpur Pasi.:him Bardhaman 

Asansol Paschim Rardhaman 

Nawashahr Shaheed Bhagat 

Sinl!h Na•ar 

Latur Latur 

Trivandrum Trivandrum 

Junagadh Junagadh 

Tinsukia Tinsukia 

Chcnnai Chcnnai 

Wnrangal Warangal 

Slate Address Type of 
Pronerlv 

Haryana 01st Floor. Khasra No 3735/1, Khcwal No. Leasehold 

577, GT Road. Near Goahan Chowk, Panipal. 

Harvana - IJ2103 

West Bengal Isl Floor, Sa1urn's. Sevoke Road. PO & PS - Leasehold 

Sihguri, Djstricl - Oarjec:ling, West Bengal -

7)4001 

Rajasthan Isl. 2nd & 3rd Floor. C-23. Ashuk Marg, C- Leasehold 

Scheme Jaiour. Roiaslhan - 30200 I 

Punjab First Floor, MCB l.3:0J228. Opp Small 1.cascholJ 

Capi1al Finance Rank. Near Tinkon1 C howk. 

G.T. Road. Rhalinda. Punjab - 15100I 

I lury,ma I si Fluor. SCO - 181 -182. I Juda Market. l.eascholJ 

Sl'.1.'.ltH -17. J,1gaJhm 1. Yamunu '.'J~1g:u. 

Harvana - IJ51101 

l(ajaSlhan 2nd Flom. Ahana Tower. Nl!ar Ja1 Complex. Leasehold 

Alwar. Raiasthan - JO 1811 I 

\Jltur Pradesh 1st Fluor, Tera Tower. Bhutcshwar Road, Leasehold 

Ma1h11ra. l!nar Pradesh - 281004 

Jharkhand 3rd Floor. Saluja Tt1wc1. l'cpce Compound. Leascht>ld 

Ranch,, Jhurkhand - 83·100 I 

U11arakhand 2nd Floor of the huilding bcarin~ Municipal 1.enschnld 

No 397/323/2, Si mated at A vas Vikas 
Colony, Ddh1 Ruad Scheme I laridwar, 

Pargana-Jawalapur, Haridwar, Ullarakhand -

249407 

Madhya Pradesh I H/ I. Isl Floor, Kcny Heights. Lane No. 11, Leasehold 

harsi - 461111 

As.'iam New Medical Stores Builthng, 3rd Flnnr. A 1.cascht>ld 

T. Road, Jorhal, Assam - 78500 I 

J\ssam I st nmll. [!I. enclave, Ciuenka Market, R K B Leasehold 

l'alh. Near Sad;,r Th11m1. r>,brugarh. Assmn • 

78600 I 

Gujarat Otlice No. I 04, I st Floor, Swiss Collage. Leasehold 

Asha Na~ar, Navsan, Gu1ara1 - 3</6445 

Harynna Isl Fluor. MK Plaza. Hans, Road. Rhiwani. I .easchnld 

I larvana - I 2702 I 

Mnh.irnshtra 71h 1'10111. J.:undan I l1111sc. lla1wrada Rnad. I .easeht>ld 

Rnn\'r&lt l:a!-1. Mumt,~11 • -ll)OflM, 

West Rcng;1I lJmt No - --1 / :!-I & -' , .:!]. ~th Floor. Suhalla, Lcit!iehuld 

l'1tv Centre. Dun!a1n1r - 71321 6 
Wc~I Rc:ngal Shrcc V,shal Pla>a. c R~ . Ci T Road, 2nd l .c1,.se-h1lld 

Flnor, Asanst>I, West Bcneal - 713301 

Punjnb 2nd noor. Cnrporntc Tower. Banga Road, L..:;.uchoh.l 

Nawasbehar, Punjab - 144514 

Maharashtra Office No RJ02, Second Floor. Nirmal Leasehold 

Heights, Nandi Stop. Ausa Road. Latur, 

Maharashtra - 4 13512 

Kera la TC-29/3961-1 . 1st Floor, KJK Wellness Leasehold 

Centre. Ganapathy Kovil Road, Bakery 

Junction, Vazhuthacaud. Trivandrum, Kcrala 
695034 

Gujarat Shop No 04. Isl Floor. Sewn Seas Buildin~. l.e11sehnld 

Nr M1111 Raug. Van1hali Road, Junagadh. 

Gu1ara1 - 36200 I 

Assam It No 2304, ISi llom. I. N Jalan Comrie,, Leasehold 

K umhar Pally G NB Rm1d. Tinsuk10.Assam-

786 ll:i 

Tamil Nn<lu Unit No JO & 12. 41h and 6th Floor. Oval, LcaschnlJ 

V1.:nka1 Nmay;in Road. T Nag:u . Chcnnui. 
Tamil Nado - 6000 I 7 

Tclangana 1-7-1423. 1,1 Fluor SVII l'la,a. Near IIP Lcascht>ld 

Pc1ml Bunk. llala~:1111uLlrnm. 1 lan:unkunda_ 
Tclangana. AnJhra Pradesh - 50MJI) I 



Sr.No. Branch Name City Dish·~cl Sr•re Address Type of 

Pro1iert¥ 

86 Coimbatore Co1mbatorc Co1mhalort' T:ur11I N,1Ju I ~I & ~nd Floor . 7Jl). /\v,mash, Rnad. Lcaschl>IJ 

C1urnh:.rn11c. Tamil Nadu - t1..i 101 K 
87 Jhansi .lhansi Jhans1 Unar P1adcsl1 211d Floor. c ,ry Pla,.a . 1=111< Plaza Road. L.casehnlJ 

Above /\xis Bank, C1,·II Lin~,:;. Jhans,. Unar 

PraJesh - 284001 

88 Guntyr Guntur Guntur A ndhra Pradesh I SI Floor. Nand1n1 Plaza I 411 , ArunJelpet, Leasehold 
Guntur, Andhra Pradesh - 522001 

89 Vijayawada Vijaynwada Knshna Andh1a Pradesh 3rd Flt1or. 40-1 -52C. MG Road. LcascholJ 
Patamatalnol,.:a, Vijayawada. An<lhra Pradesh 

-520010 

90 Kolkata- Bansur Estate Kolkata Kolkatn West Bengal 2ni..l Flon-r. H.ingur HFL E~t..th.~, 31 Li:a!<ichulJ 

Chownnsh<< Road. Kolkata. West Rcnsal -
7000 I 6 

91 Ra,garh Ru1garh Raigarh C hhan,si;arh 1st floor, Rahul Complex. J, ndal Rond. Lcusd1uld 
.h1 t.tal1>ur. R1:t11-tarh Chatt1S!.tll. rh • 49600 1 

92 Ncyvdi Neyvcli Cudd al ore T:u111I Nadu No oq. A, L R r nyanka Comph:.x . L~asrholJ 

Paunammlrnl Nagar. Kumbakkonam Mam 

Ruod. Newel,, Tamil NaJu - 607308 

9J Mumbai - Andhcn Mumbai Mumbc11 M;1hamsh1rn /\ ."801. Hu~1m..:s!-. Squate. V1shw.ah1.1om CHSL Li.: i.JseholJ. 

Wing A Mudhav<l;..1~ Ammsl-H R<,ild . Andhcn 

I w I. Mu01ha1 - •IIIOIJ5X 

94 Ambaln Amhala Amt,alu I J;u r aJlj\ 1~11.t: 2nJ l- h)1H . l{R t"on1rlc..:, . AhO\IC IDFl' Li.:asd1t1ld 

First Ban~. (ii.:i.:t'il ( iop.11 ( 'hauraha JagUhan 

Rl1ad. J\mh.ib Cam . I b ry,ma - I .i30U I 

95 RaJn.lnd~aun RttJnandgaon Ra.1nanc.Jgaon t:hhau1sg<H h I sl Flom. Gyan Comme1crnl C t1mplc'I:. Leasehold 

"aurinhhata Ro:1d. Rt:~1dc~ f)1gvi.1a) 

Sla1.hum. Ra,1 11t1ndg_al,n. Chlrnuisgoirh -
~l/144 1 

96 Hi dernbad • H, Tech City Hyderabad HydcrJboJ Tclang.ana 11 No 1-9812' 1 llJ. lsi Floor, Shrish1i l.~:15chnlJ 

Towers.. Mudhapur 1 lydcrahad. Tclancana -

50008 1 

97 Dharmapuri Dharm•puri Dharn,apuri Tamil Na.du Is l Floor. 103 D Salem Mam Road. Leasehold 
Dharn,apuro, Tamil Nadu - 6)6705 

98 Tiruchcngode Tiruchengnde Namnrn.kal Tamil Nadu 2nd Floor. Rathna Tower. No - 5 10/5. l.c:,schulJ 

Katcher, Srrcet, Valar•l~ale, Vdu1 Road. 
Tirut.:hengnde. Namakkal. T.i1ml Nadu -

61721 1 

99 Nammakal Nammakuf Nammukal hmol Nudu I s1 l· l~or. Varadhara.1a f\1qdc. 75, Trichy l.ca,d111IJ 

Marn Road. Nam;i~kal I 1'0 ). Tamil Nadu -
6,7001 

100 Altur Attur Salem Tnmll Nadu 1st Fl,,or. KllM Comp!" . Salem Kadalur 1.t:nschuld 

M21n Road Narasrn~apurnm, Allur, Tami l 

Nadu hJr. 1 nx 
JO I ldappad, ldappad1 Sakm r:1mil Nudu I sl flo,)r. I al.. r; hm , t-.: ,ir,1v;111;11, t ·nmph:\ . J-1- I L'il~d~,ild 

R 15- 17 Nainampn11i. C)pp,1!-1tc Guv~mmeot 

[1'11, ~ch1111l. ldappaJr. Tamil '.\ladu - (137105 

102 Ras1puram Rns1pura111 Salem Tun11l Nadu 2t1d Flom. S:nhyanaia~•anJn Van:ita HullJin~. Lca~chulJ 
No 32 CP Kanniah Street. Old Aus Stand, 

Ras1pu1am, Tamil NaJu - 6J740H 

103 Omalur Omalur Sakm Tum,I Nadu 1s t Floor, G S Complex. 1/3~4 . Dharmapun Lc:cschulJ 

Muon Rond. Omalur. Tam,I Nadu - 636455 

104 Pollachi Pullach, Coimbator~ Tamil Na.du 2nd Flout. JJ. Co,mhotore Road, Opp Fire Lertsehuld 

Sen 1cc, Polloch1. Tamil NaJu • 64200 1 

IOS G~~ :wrnriya Tala Gaya Gaya H1har l st Floor. Apex Tower_ 371, A P Colony. Leasehold 

~ Gava. B1har - 82300 I 

f'f,il\ 
• )l,06'l 

~

J"&" pLr - Netaj, Subash Bhagalpur Bhaga\pur H1ha1 2nd Fluor.PR Tower. RPSS Sohay Road , Leasehold 

't~' 3nt ,-;t Bose Marg Bhi~h;mpur. Kach..111 Ruud. llha~;,1lpl1r. Bthi.H 
\ - Kl)lllll 

' I 
, ,01 Ila na !Cankarbagh PHtna r,nna B,har 2nd Flnor Bnmhav Devin~ Ru1ldmg,, l l.:o1~dmld 

• ~ 1-..: :ink;,1rhagh Cqlnnv Morl' Near I Intel Srqan 

•/ -. . 1.- ,;\t Fmir , 1':1100 , flohor - 80IHl20 ,~-~ 
~ :.,~0(~>'~_,_! ... , 

'··--._\ ::-~ . . " ..... ~ 



Sr.No. Branch Name City District State Addras Type or 
Propertv 

108 Bchramporc Bchramporc Ganjam Odisha 2nd Flour, Podma Plan. Convent School Lt:ascholJ 
Road. Bcrhamour. Odisha - 760002 

109 Balangir Bafangir Balangir OJi~ha Isl Floor, I lariomm l'la,.a. In front ol'IJC l .cascho!J 
Olfocc. Chandra.,ekhar N•~ar. 
Balancir,Odisha - 71,700:! 

110 Sambalpur - Budhardja Sambalpur Samhalpur OJi,ha :!nd Flom. I la11chi1ra TU\\'l:r, Plot No - l.caschuld 
I 792'J'ill. I lolJmg No - 51,8, Unll Nn - 5, 
Near Air Colnny. VSS Mar~. Samh;,lpur. 
Od1sha - 76800 I 

Ill Cunack Cuuack Cullack Odisho 3rd Flour. S R Mansion. 1.mk Road. lnfronl l..caschulJ 
or UC Guest House, P 0 . i\runodaya 
Markel, Culla~k. Odisha - 7530 I 2 

112 Roorkcc Roorkcc Haridwnr ULtarakhand Isl Floor, Plot No 113. BSM Chowk. NH73, Leasehold 
Roorkcc, UuarakhanJ- 24 7667 

113 Karimnagar Karimnagar Karimnagar Tclangana J-1-9.10. Y V Reddy Centre. CVRN Road. Leasehnltl 
Opposile Vcrlemary 1-lospuol Kanmnagar, 
Tclan~•na - 50500 I 

114 Khorda- Uparsabi Khorda Khorda Odisha Isl Flour. Indian Bank Building, TI.C Road. lc•sehultl 
Palahal, Khnrda, Odisha - 75~056 

11 S Coimbatore- Coimbatore Coimbatore Tamil Nadu 2nd Floor, S.M. Square. Pollacho Main Road, Leasehold 
Sundarapuram Sundarapuram. Co1mba1ore. T•mol NaJu -

641013 
116 BihllT Sharif Bihar Sharif Nalanda Flihar 2nd l~our. Kaml11 C11mplc~. Ranchi Road. l.<as<hold 

Riharsharil'. Nalanda. Rihar • 80J Ill I 
117 Bhubaneshwar- Bhubaneshwar Khnrda Odish11 Isl Flnnr. 133!/\ , f)as1nc1 Centre. Lca~ehold 

Chandrasekarpur ChanJrascbrpur. Rhuhancshw11r.()d1sha -
751016 

118 Bnlasorc Bal.sore Rala~ore Od1stui 4 ih Floor. l\srs l'la,.a, 0 rlloed. Halasurc. Lcasch11ld 
Odishu -- 75600 I 

119 Bhadrak Bhadrak Bhadn,k Odisho 2nd Floor. Ak.shuya Complex. Al Naripur. PO Leasehold 
Bhadr.kh. Od1sha - 756 I 00 

120 Puri- Vip Road Puri Puri Od1sh1 .:!ntl Floor. lnlrunl of Hus Siand. Ahm·c l.ca,chn!J 
Umon Bani: or lml1a, Ncur Gundicha Temple. 
Grand Road. Pun. Dasi- Pun. Odis ha -
7~2001 

121 Shimoga Shimoga Shimoga Karnataka Isl Floor, Srcc Karthik Plaza Durgigudi Main LcasehoM 
Road, Opp lo Lakshmi Galaxy, Shimow,, 
Kamalaka - 57720 I 

122 Trichy Trichl' Tiruchira1l8lli Tamil Nadu Isl Floor, Muthiah Tower No. I. Royal Road. Leasehold 
Con1onmcn1. Tuchy. Tam,! Nadu - 6J UUOI 

123 Tiruppur Tiruppur Tiruppur T,1rnil Nudu Ground l'lnor. 514. F.aswaran Arcade. l.caschold 
l'allMdam RnoJ. Tiruppur. ·1 amol Nadu -
641604 

124 Dhanbad- Bank More Dhanbad Dhanhad Jharkhand 1st Floor, Hotel Rlock Rock Campus. Leasehold 
Kulesaria Centre. Bank Mure. DhanbaJ. 
Jhorkhand - 82600 l 

125 Hyderabad - Somajiguda Hyderabad llyderabad Tclangana 2nd & 3 rd Floor. Rhupal Towers. 6-3-1090 Leasehold 
!I\! T-J ,!: h-J• IO'III I\ S llHJ Ahiivall R1,Hll. 
flyJcr•had. Tclangana - <1riJOX2 

126 Delhi - Eros Tower Delhi Ddh1 New Delhi GmumJ flour. Ems Pla1.i1. Erm;, Curpuratc Leasehold 
Tower. Nehru Place. New Delhi - 110019 

127 Raichur Raiehur Raichur KamaUJka ht Floor. MP!. Nn l~-11-52 told). 12-1 I-RH Leasehold 

1 ...... 
(New). Santoshi Nova1el Mall, /\ ,ab Mohalla 
Circle, Goushala Rmtd, Raichur, Karnalaka -

~-, .--.;k. 584101 

1i) 
llos Haspel Yijayanagara Karnsiaka Isl Fluor, Parwaz Plaza. Collci,c Ro•J. l.caschulJ 

'G 
lei 

T1rumala Nagor. l I Ward. I luspcl, Karnalllka 
- 58320 1 

''fr;, k at· bu ·agi - G u.lbarge Kalaburagi Kalaborngi Knrnalllka 1-102 A&. B. Ground Floor, Kandoor Mall. Leasehold 

: S.V.P. Circle. S1ation Main Road, ;. Kalaburagi, Kama1aka-5K5 IU! 

, 
.. 



Sr.~u. Rranch ~amt Cily Di11ti,1 Siart Add.-en Ty11• or 

130 Vijuy•pur.a • H•j~pur Vijay~pura Vijayapur• 
ProptM\' 

K;ut1atal:a I.fol Flo;;,r. S~r1gama Bl.lilJing, SS Front Road. l,f>Sehold 
Opp Siddeshwar:, T~mplc. Vij,yapura. 

Kum••••• - 581>101 
131 S•nl!li-1 S••sli Sa"~h M11h11.ruhua omoe Nn l. Fm::l 1l('IOT. S•,;n,uu,c bu ,ld101-.:. L<a,ehuld 

hch,nd nomi111fs- Pnz~. Sangli-V.ir-.11 Road, 

-· Sunglf-4 ! 6~ 1 ~ 
132 J•li;a<>n· 1 hlx•on fai,y.aon M,lh;u,.~ht•,, ?nd f-lcor. CII}' C~nh\:. On!~t: l-."o 1.2.3.4. Lt•n.foC'h(tlt! 

(:'f$ ')! ;',14'. bt\;tlOn. Mah313:0hlf3 - -:2soo I 

llJ T1..:.mlu1 Tur-1kur Tun1k1,r 
.. 
K,1ru,,1.ika Isl Fluu,. V.uh.:ih1l',,;hm1 Cc1ural. kH l(na<.J. 1.,.':l¾'lt(l1:I 

1);1l,o!<(tk 1-t re) t Hr,._•l• . ..\$h.,1: "••&at "I lJmk;Jt. 

- ~;\rnatakil 51~ 103 
134 21:ukpur Z:r:tkr,1,t Muh,.1h P•.anJi,t, Urot N~))S A & ;•i. lsl ::luor.(T(* I C;t~('h,liJ 

ChJnd,ga,h l*1cy t*-:u•,1~. v:p RomJ. f3Ju..:k B. 
~Zi1akuu1. Cln.uuhtttnh-)40603 

135 Akol• AkOl3 Akufo Mul•~rashlra Office No 111~. IOO, I IC ol: 111.1.•nd,n>rk lcaschl)ld 
lfo,td1n~. t-·,rs.l 1-·1t~u. O!J IT S~iturt:. 
C:t:UUiflish10 Rt>KJ. ,\Kub, M11haru.hlra • 

-- 44~001 .. .. , __ 
13(, V~lsa.i Val~ad Val;(~rf fi11Jara1 : ~t 1::ou .. Miahmkv N~q:,;_ Op11 Do~tm l.r;.u:;chold 

1-iou.;,c, Helar Kn::id. Val~l'k1. <:n.111.rn1 -
Wl>lrnl 

137 Sa1na Srslna Sa1na M•dh)'" P1adc,h "VIDHYA TOW~'.1-! "1nd Hnnr. H~>rh111 Lrasc~otd 

- -· l\'~t~r. s~1na~ M~dha Pradesh ~85001 
1 l8 Kisliu,gurh Kishanguh Ajmcr R.1J3!.ll,a.n I SI Fluo,. Sh,c:t >l;,11; Cl•~mbcrs. N1."41: Link l.ca:-chh!d 

Road. AJtncr Rood. t,.: •~h;mr.a1h. R:tJ,,t.1h:u-. -
10~XCl1 .. 

IJ9 Cal1tut Calitul Kot.hikcidt" K ..... r:tli.i 2:1d Fluor. Notilc: low,:r. M,nnnr Ho:ad. 0£11'. Lo.!it$t:holtl 
'f\(\\" S:\gM Ho1d. (.* .thut · f.: ~ra::i.. 67'.)004 

- .. 
140 Ratna.giti RAIO,\Cltf R:u11a~i,i Mahat11,~h1111 Shop r,fo IHI IC't 11'~ 1";rs1 r1onr l.l"ll!.Cllc:t:J 

SuJdh1,·111;1~al,; Ctl) <'.c11Jcc,:. S11..1U:,,~·i11uyuk 

141 l'atll.tnt"fl4 Path3nfco1 P.ilh11ukn1 
N111.:1u. Sh1..-n11m11mr. l<11u,:1~1ri - it I.>~ J 1 

Pl,f"oJO.th hi Hfon,. 4h~WI(' snr. ~;( 1 Road. P~llh;,nkol. J . .:;,~cholc! 

l'ooa1•h - 1450111 
142 Oogolc (>ncoli:- f>raka-s;ul'I :\11d'•,ra Pu:.Ul.~h l!H i:h,or. ARN l'nrnr,lc:< .. 17-1-16~. Kuro('lnl l~-~ 

n~U. Ongl'rll!. J*r;,k~!!;,,n\ J:Jilf•CS. l\ndhra 
J".aJ-:~h - 5?)H112 . 

1◄3 M•ndi Mand, ~1.imJi Him1;.:h3I Pr.ic!tda :!nil Fh1;.1r. lt-f>."7 lk<•dl' HSN( On'i .. ·c.OJ'I' l.c11M,.i11tld 
Jr,dra M11rk<:1, MauJl. ltiuu,chol rs.-<.lt:~h .. 
I 7S~OI 

144 Chiuorglfh Chillor,:a,h Chittn:garh H:1Jit1h:10 1s\i1~~,: (~dJha Ttm't:1. <:-FU11c'.<. MtCII' Lta:-.th(')ld 

145 Dewas DcWKs Dcwa.; 
Na~_r .. C:h1(tors~.:uh, R aia~O·,a=-- -· JI ~nc 1 

M•6h)'~ P1•dcsh Ground Floor. Suryov~r,shi B11;1d;nx. 76. lcoschold 
T,:,k N•~•'- D,..,..,. Mo~hyo Prudcsh • 
4~10111 

146 P'Rnvcl 1•~t1Vt':I Rai~•d v..,,1,aro>sh~rn 2nd Floor. Otlitc 'Jo.• 202. 20), 204. 20S. Lc,1~chold 
206 &. ~ 15. Munolh f.n1rr.:~"- f " IXY. 
Opp1,:t1:r. r,u,nl nm: l)<'('Ot. Uch1,1d r>r 
Aabasatu:l• /\:oli~dk;,1 S1i.1lv:. r"u,,d. N~w 
Mu"1b•1 - 41112:)6 

147 KMt~Clnc K h~r,p11c Khar~ont Modhyo ~nd<>h GS· 2C«i, 2nd f-km1. Ri!t,,h}I v·_.,111-:1;:, Loasrhn;d 
Corr.flh.:x. K~111rimm.:. Madtya Pr.t<.lc~h -
!<l<llll 

t4& Hvsl1•.a•1J'IU Hv$hin1pu1 l lo:-l\1AJ(lu, l'u•1lat, Grm:nJflcor. ~Cl,N<' ~~- illlJ P.:niah anJ l.i:a;,;choM 
S:1\it Ba:,l-·. Ct;!n,lit•;uh R,-.;~,t. l l1)~hurpw. - Pu111.1t: · I ,lt,00 I 

:;cc, 

~ 
Gobod n pul3y:,m {;a?,ichcnipi\layim l·.tOl.lt· ·:.atiul Natlu i~; l"lon:. ~n Oi. (",;ld!l°f'}• Slh~l!t. I c-:,uholJ 

~ Goh1d1..:111i;al.1y,1m. T.irul !\:,du (,Ji452 

('' 1;$6'\, r..;t• ~A1alh-'1'h1llt,,~ l"lru<.·?u1,11,,1p;:.lh Ti1 1..ch1r-.a1)po1U1 ·:·,mul ~odu 1uJ i-:hmr Pl.I\ Tol••c,:;;.;_ c:-~<•. 4\f• c.·11,$~ Ht.I 1.-:~~holJ 

t { -~ ~· W. Th:lh.1 !"11111~:tr. Tu·J1.:h11al)1.u1lh, T:i.m1I 
N,ulu - 6200) ~ 

J , _ _ .,.. 

- ~~ 
~.---

... 
' ... - --!..,"\-



Sr.No. Bunch NAme Ciry Olstrtct St•tc Addrus Type or 
Proncrlv 

IS i Co1mba1ore- Coimbatucc Co imbalorc T,m,I Nadu 2nd. Floor 17 113. rrnncn•~ lower, Salhy Lta!<lthold 
Saravanampatty Ruad tW«1). Sanwanmpa11,. C111rnh,1orc • 

641049 
152 l)indigul Dindigul Dind1gol Tamil Nadu Ground Floor. I, Scheme Road. Dind,gul. Leasehold 

T•mil Nadu. 62400! 
153 Hassan 1 Jassan Ha.s..,an Karnuta.ka Goda Knshna Mm'>1on boildinl,\. 2nd Floor, Leaser.olJ 

Aralikattc Circle. Sat1:1gum Roild. Hassan. 
"'-~rmuaka - ~1)201 

154 Pondichcny-1 Pondichcrry Pondichcrry r ondichcrry Isl Floor, Aa.ss TaW\:r. 1'1,'I No 14 & IS. l.c11~~11ol1J 
EL""R RI.Md. K:iruv11d1 J.:,iflf.)<1m. ftond,d tcrry .. 
611S0Uk 

lSS Surendr:anagar Surtndranagar Surend,anagar GuJara1 Shop Nu,. I '7 - f 18 - 119 - 1 ! O - 111, h( Lca~cholJ 

f lou, . 'v1t !::a fl,,falf . Main ka.1J. 

Surendrunt1J,J:a1 ,Gui:uat • )6300 I 

156 Jeypori: J<:ypote Kornpl1I Ol)1:;tm ht Floor. ~omtn,nom. Bdl RnmJ. Neat ln<hra L,:ascholll 
Chowk . .lc~·I!uri;, OJ1~ha - 76~(H)l 

157 Tnchy .. Thiruw::nH-.1bur Thi ruwrumhur Tnch\ T.;mil N:tdll ,._,u A. Ills! Flou,, S, va,l!Jriu Ru11Jrng. l.casdu,hl 

N ,l\'.JlfM:t R1~\J $.uh1amantapurnn1. 

Thiruu:rurnhur. Tnl.'hy, r'il1n1I ~:,Ju - 6Zll013 

158 Purnia Pumia Purnia 131har ~nd FloM. Bandhar; nanA Rui Id int:. AhtHus l,t•a:;dmlJ 
fh1,1.ar. Ncac Kaln·ad1 Chuwk. Maint Road, 
P"m'". R:har - 854Jlil 

159 Anugul Anugul Anugul Od,sha 01 sl Floor. Reoa,ssan«. r101 No- 714/6283, l.ea.,el,o ld 

Khaui No 43?JI 193. Mou1.a- /lnugul Town. 
Amltlpada 61h l.unc., Dis.h icl - Anugut, 

Odish• . 759122 
160 Jajpur Jajpur Jajpur Ot.Sisha 2nd llonr. Ch<1nrda Chhok. Abo,·c ln<Jusand leaschoft.l 

B•n~. lRJpor Rood.Odi<ha-75S01 Q 

161 M8durai-Th.al lakulam-2 Madura, Madura, Tamtl Nadv 1st f loor. Nu 13. K nil\;.J1.1J N•!i;:tr. Second ti.:,1..-.ch .. ,ld 
St. Chinoa Chuk1l.:ulam. Tamil NaJu -

625002 
162 Raya~ada Rayagada r{ayai;.uda Od,sha hi Floor. Alxwi! llank uf lndrn. Ne\\' C:9lcmy. l.i:oscho ld 

R,wcu.utda, Dd1sl1.:1 - 76500 I 
163 K~onjha, K.:onjh.11 h: eonJhar Ocfo•ha Plol No 132. Kham No JO~ '),IR. l.\.':J$ChnlJ 

J:o,g:1nn.atfwur. t.:con1h~1. C)d1:;h3 .. 7)81l0 1 

164 Dhr.nkanal Dhcnk•nal Dhcnkarrnl l lrc.11-.h:, Plot No 1.:f 11:f,l) , I s1 Fiuur. :-;h1r.im Tn"'CI. Lc::-isdmlJ 
S :a1 11)n B.11.;1r l)h .. ·nk<ini!t OJ1(hil 159<1 I ,: 

165 M.\durni - P:iianclna\harn-- Madura, M3durni Tanul N..tdv q \. 1-.1 Ouo1. N~\•?,l~r Na11nr. Ay .. ~ Pas ... Mo1i11 l.i.:aseholJ 

3 Ro::.d. Mauhua1, Tum,I N,:1~u • h!SOlh 

166 JagalSrnghpur J.:.glttsinghpur Jaga1s1oghr,ur Odisha 1st Floor. At-Gor,al Si&i;,ilr. Ni:ar College l.c:aseholtl 
Chuk, Jm..1ari:.iol.!lmur. Odish~ - 7541 OJ 

167 An.ah Arrah Bhojpur Bihar 2nd Floor. Lal1ca Complc:;-,c, In Front of Mair.a Lcoschold 
SunJ~r Bho,a.n .. 11111 Roal!. /\m1.h. Aihar • 
802301 

168 Si13morhi Situmarh1 Sitamarhi B1h:u 2,1d noo~. Me1huca Cmnplex. R:>Jop:,m. Lc.uthuld 

Dumra R<>sd. Si1amarh1 - 84)302 
169 Thnssur Thri:.sur ThriS'-U( Krralo 1nd Floor. Ans:iri Complex. Kunnu.mlrnlam l.c:11~c-hult1 

Rood. Wcsl fon, Thrissur - ti80 004. Kcru.?1 

110- .yagarh Nayagarh N,yo&arh Od;i:.ha l.c:i Flmu . Comnu.:rcnil Rmhhng. P!ol Nu l.<;aschol'.J 

1970 & 1971 , Kh.ra No 1~19/!R02 and 

~- "' •I'·"'; ')..._' 1:1 I 9,29.55. Mn\J1.:,,-t-Jayo1garh, OJi~ha -
o·· .......... 

'/j:!069 r. ~ ~ 

- r ~ ~,, atna .. Da11apur Gola P3C03 Palria Rthr .Sh<lJ'I No -I lb. 0-lth floor. Sa1 Ozone JJl11;,~. Lc:asrhol.J 

( •:; kt:Dd J19\I.." · :SRR. Scr"u.:c Roa<l . Kf'S Mor.:. 

~ ...: .iJil.id ~~a1. ra11,,1 . B 1h.1r ,, SUl _:i.0) . ~ /:1,. .. 
;.~ 

-,4'> ... 

. . 



St.No. Branch N•m• City Dis<ricc St•t• -"rldrtS! Type of 
Proocrly 

172 V1z1anagaram V.1zianagilram V 121anag:1r:1m t\ndhia Prud...:!-h 2nJ Fh,m. C, tv ~quarc. Ward Ne, 5, r)oor No I easchold 
5- 1-1 9. Ts No 62K.'63813. MG RoaJ. Near 
State Bank Muin Ruad, Vizianagaram -
5]0002 

173 Rancbcnnur Rancbcnnur Havc:ri K atnaLaka Naik Comrie . ~nd Floor. no 11, Leasehold 
Umashankar Nagar, Opp Rdiancc Trandc. 
PB Road. Rancbcnnur. Karnataka-58111 5 

174 Bokaro Bokaro Dhanbad Jharkhand Plot No 9 tA&B 1. C,ty Ccnire,Scc 4. BS C,ty Leasehold 
,Bokaro -827004 

175 Kanch1pura111 Kanch1pura111 Kancl11puram Tamil Nadu No.HS. Jrd noor. KamaniJa tiagar strct::1. Leasehold 
Kancl11pura111.Ta111d Nadu-63150 I 

176 Ti1uva1,11amaJai Tiruvannamala1 Tiruvannamalat Tamil Nadu 330/A, Ground Floor, Man11nur1hy Complex, Leasehold 
Polur Main Road. Selva Nagar. Vcng1kkal. 
T1ruv;rnnam:1h11 _ I ilm1I Ni\Ju - '1()660~ 

177 Medak Medak Medak Tt:l angana Medak BusinL·ss, c~nlrl'. ~ml Fluor. Mt:-dak l.caseJ,uld 
Main RJ. Sn Sa, Nagar. /\uln Na!lar. Medak. 
Tclan~ana-5021 I 0 

178 Jaunpur Jaunpur Ji.iunpu, Ullur Pracles.h I SI FIO<JT, l'rahhu Comrk,. 11 N11 kk 1 1 Least hold 
prc~cnl nn .? I /\ . I l11!-aint1h,,d. Near Ja~ L"cc·!-
l'm!;sing. ,lc.1unpur_l ·11:.1r P1i1Jcsh- ~::!:WO~ 

179 PalakkaJ PalakknJ PalakkaJ l<cra la 2nd Floor. /\radhnni.l /\rL"aJc. No 16/~Q/,(J I ). t ,east hold 

"-u11na1u11 ,1111~rn11 J: Jc.,um. Pali1kk,1J .Kt.'rala-
67H !I JJ 

180 Kuilan, Knllam Knllllm ~r.:nila ~nd Flnm, /\ ~<irnyana Ru..sin~ss (\:nlri.: , l .c;,1.,;;efrnld 

KaJappak!.a,1". K,,11.im,Kcntla- 6111 OUK 
181 Tiruvallur T1ruvallur Tiruvallur Tamil Nadu 2nd Fl<1ur . No 157. Ka!.kalur ll)'c Pas.< Rood. Lea.schuld 

Opp CSB Bank . TNHA, T,ruvallur.Tamll 
Nadu- 60200 I 

182 Motihari Mouharl Mollhar, A,har 2nd Floor. Jn~ Amhcy Cornhh:\; , Coun Ro1td. l.caschold 
Raja Bazar, Mol1harl, El1har - ~45401 

183 Oharmashala Dharmashafa K.~ngra H 1mochal Pradesh Ohadwal Complex. First Floor, Circular Leasehold 
Road, Oharainshala. l l,machal Pradesh -
I 76~ I> 

I 84 Mahrndragarh Mahendragarh Mahcndrngarh Ha,yana 1st f lour. SDM Road, Behind- /\U Small Leasehold 
Fmam:~ Ban~ . NL·,,r- An.11 Mi.lndl. 

MahenJrn~arh , I larvana- 123029 
185 Ka,thal Knithal Katthal l laryuna I si Fl11<)r, SCO- 331 . !;cc1m- :w. I h1da l.easehuld 

Markel. 1' .111hal_l lar;ans- I 3~1Jc 7 
186 Si:!.ran Baran Baran i\•Jasthan l( lll"<cc No 17 . 1st Fl,ior i\hm-r ICICI flank . l.casehul<l 

Opp Guvl l-lnsp11al, Mandi Road. 
Haran.Ra1~1..1- 1hun- J ~ "\.!.U"I 

187 Dausa Dausa Dausa H".J a~than 151 Floor. At,ovc Jnt.:kt:y St11n.- '" /\g:rn Ro:.Ht. l.~ast1-hl1ld 
l),1\JSt1.Hn1a~\l1t1n - _~ OJ ;o; 

188 Yavatmal Ya\"atmul V.1,•:.1111:il Maharao:;hlr.1 1,1 i:100 1 SIH rrnrn l"mnph.:, . N~,t Ill ~hrm1m L~:1~l.'hnhJ 
Temple . near BO! . T1wa11 Chnwk. 
Y a1·atmaU,1"h:ira,htra- -I l 51111 I 

189 Palan Pa ta n Patan Ciuprat Utlicc No 2. :!nd Fhior_ Vrundav:,n Squar(' . Leasehold 
Tli 3 Rasia. l'atan I lees;< I I 1i;hw•y. l'atan. 
Gu1arn1- 3M·l265 

190 Knshnagin Knshhagi ri Knshnagui Tamil Nadu Jnd !lour. Vasav, Complr., . Rayako1t.11 Rd, Leasehold 
/\bovc RBI.. Poth1nayanapally, Jakkappan 
Nagar. J-:nshnag,n , Tamil NaJu - 63500 I 

191 M11wba Mandya Mandya Ka,nataka I st r-loor. Door No 25, 15. Chaluvc Gowda Leasehold 

;1,~ - Complex. I 00 Ii Road. Gandhi Na~ara, 

r,,:r., Ma11dya.Karnataka- 57140 I 

·(r 
~l\ i?d! 

Wardha Wardha Maharashtra l st floor . Vrunda,•an Bt11ld111g, Gandhi Leasehold 
Na gar_ Rachclor RtJ Wai dha.Maharashlra-... 

I -142001 

' :J n1 Bee,:! I B~ed Beed Mah;ira$htra I st Flc,or. i\yodh~a omple,. Near SluvaJI Leasehold 

'!°•·.'.~V.. ~~ - S1a1ue . .SP nllitc . Acci.J ~fahac;,sl1trn- -0 1122 . ' , . .,,, ~· 
'-:....---~ 

- ~ -~ .. --~ - ...... ~---~-~ • ....... ,:_· 



Sr.No. Branch Name City Disu·ict Slate Addre.u Type of 
Prooert\l 

194 Punc-2 Punc Pune Maharashtra 2/\ & 15. Ground Floor. Corpurnle Plaza. SB Leasehold 
Road. l'unc. Mahara~htrn - .J I IO I<, 

195 Jalna Jalna Jalna Maharashtra Ollicc No 2. 2nd Fluor. Sh,vratan. Head l'osl Lc-aseholtl 
Office Road ••Ina Maharashtra -Hl20J 

196 Bangalore Bangalore BonM,alorc Kumarnka No 5/4-2. Isl floor. Tavarckerc Main Road. Leasehold 
S.G PaJya. Aangalnrc . Rcngaluru 
(Ran!lalnre) llrhan. 1-::arnat•lrn- 560 02Q 

197 Tullcorin TUT!CORTN Thoothukudi Tamil Nadu 7th Ground Flour. V1c1ona Slrc~I. Leasehold 
Tuticorin,Tami l Nadu- 628 001 

198 Pun Puri Puri Odisho ind Floor, VIP Road. Opp Tn New Sadar 1.e:,schol<l 
Thana. Pun.Odisha- 7S1 0U I 

199 Himmatnagar Himma111agar Sabarkantha Gujarnl Oflice No 107,108. 109 of' Isl Floor, Shivam Leasehold 
Orbit, Nr SS Mehta Arts & Commerce 
College. Motipura. Highway, Himmatnagar-
38)001 

200 Chilloor Chiuoor Chilloor Andhra Pradesh 8-11, Jrd lloor. Gandhi Rood. Chitloor, Leasehold 
Andhrn Pradesh-51700 I 

201 Khammam Khammam Khammam Tolangana 3rd Floor, J L Tower. Wyra Road. Leasehold 
K hamma,11. T dan)lana - 50700 I 

202 Sri Ganganagar Sri Ganganagar Sri Gan~anagar Rajaslhan 2nd Floor, V,dhya T11wer. 71, (iaushala Leasehold 
Roau, E Alack, Sn G•ni;anai;:11 , Ra,1asthan -
335001 

203 Dhulc Dhulc Dhule Maharashtra I st lloor. Ci I}' Survey. No 1601 . Mundada Leasehold 
Heights. Lan< Nu. 6, Dlrnlc. Maharashtra -
42400] 

204 Gandia Gontli• Gond,a Maharashtra 1-'1 rloor. CM Tower, Aho\'c HDFC Bank. Leasehold 
<iurunanak Gale. Modi Petrol Pump. Gond,a. 
Maharashtra - 441 h(/1 

205 Nondurbar Nandurbur Nandurbar Mahar1L~h1ra 37, Andhare Stnp, Jadhuv Complex, Dhule Lc11.~chold 
Road_ Near SBl, Nandurhar. Maharashtra -
425412 

206 Rudrapur Rudrapur Udham Singh Nagar Uttarakhund 2nd floor , SliAD Complex, Nanital Road, Leasehold 
Rudrapur, lJHarakhand - 2113 I 53 

207 Bahadurgarh Bahadurgarh Jhajjar Huryana I st Floor, Khnsra No- 2126. Delhi Roht.ak LeaseholJ 
Roud. Dayanand Rnud, Rahadurgarh. 
Harvuna • 124507 

208 Chandrapur Chandrapur Chandrapur Mnharashtra 2nd Floor. Dhanraj Plaza, Main Road, Near Leasehold 
Azad Garden, Chandrapur. Mahurash1ra -
442401 

209 Thnnjavur Thanjavur Thanjavur Tam,INadu Isl Floor, PLA Arcade. 5, Tnchy Main Road. Leasehold 
Thaniavur. Tamil Nadu - 613007 

2!0 l'irunelveli Tirunelveli Tirunclvcli Tamil Nadu SRI K.owsighan Con1plc~. No. 24 , D. IJ. I st Leasehold 
flmir. SN l ligh Ro>1d. Snrurnm. Tirundvdi . 
Tamil Nadu • 627001 

211 Kharagpur Kharagpur Paschim Medinipur Wcsl Bengal Alwuls Real Eslalc l'vt Ltd, 4th Floor, OT Leasehold 
Road. Inda . Kharagpur . Opp Khara~pur 
College. D1.,t l'asch,m Mcd,n1pur. West 

Rcn~nl - 721305 

212 Kurukshelra Kurukshotra i-:: urukshotrll Harynna f1 rs1 l'lnor. /\~nve IDBI R•nk. Railway Ro,ttl. Lca~ehold 
Near Krishnu Ohuon. 1-:urukshctrn. lfaryana -
IJl>l 18 

213 Mubsar Muk1sor Sri Mukl<ar Sahth Punjab Fina Floor. Mun~ Grm~t:ry S1ure. Kockapura Leasehold 
Road. MukL~or. Pun1ah - l 5202<, 

-
21 4 ~i:~alpur fo~d•lpur Bastar District Ch lmuisgarh 3rd Fluor. Dulpath Sagur Waru, Ainaka Mall. Lc"~chuld 

,•:,1'.~_i_l'' ~~ Ch irakot Road, Ja~dalpur. Chhau,s~arh -

- ..... 4'l4001 

1r 
• ovrah Howrah Howrah Wcs1 Bcng-•I Gai;unancha.1 Commercial Shopping Lca.sehol<l 

I Complex. 3 7 Dr. /\bani Dull• Road, First 
Floor. (Un tl No. J/\ & Untl No 8 & 9) 
Howrah, West Bengal - 711106 . 

~ 6 ~ mibi Morbi Mort>i Gujarat Shop No. SF - 8 & 9, 2nd Floor, Satvcd Leasehold 

Plaza. Opp Sky Mall . Nr I Jmiya Circle. 
Morb1 . Gu1arat- 363M I 



Sr.No. Branch Nam, City Ol5trict St•lc Address Type of 
Pruvertv 

2 17 Mundra Mun dra Kulch Gujaral Office No 5. Isl FICJur. Ncm1 na1h Complex. Leasehold 
C Wing. New Mund,a, Gu,1rnt-J70421 

218 Haza.ibagh Ha1.aribagh Hazaribagh .Jharkhand Isl Floor, S1dhanh Tow«. Ral' ind ra Path . I .ea~eh11ld 
Prince I lotcl Campus, Hazarihagh. Jhurkha nd 
82530 I 

219 Bhiwad1 Bh1wad1 Alwar lbJaslhan Shop no 202. 203 & 204. 2nd Floor_ Sukham \.e.i!-e!wlJ 

Towl'rs. Opp MPS School. Bhiwadi. 
Ra j.,s than . J0 I0I'/ 

220 Abuhar Aholrnr F.mlka Ptin\ith l!-1 llotir. fl C ircula r Hottd hove JlnFC I ,c:1~chnld 

IJ;mk, ,\hohar. l't1n1Jb • 1,~1 In 
22 1 Basil Bas11 Ba!-.t1 t Ju:.ir PraJc:.h 11 Nn- 3107 . Is~ Fl nm . Murl1 Joi. Ah~1vc A'-11' LcascholJ 

flank ()pp- Fire f-!11ga.lc. Hasi, Gornkhpur 
Ruad, Hasl1. IJna1 l'radc.sh - 272UUI 

222 Bhadnh1 Bhodoh, Bltadnh, Uu,u Pr;,u.lt::sh ISi floor, J>akri Tiraha. Siatrnn Knad. l.ca,ch,,IJ 
BhaJuh1, U11ar Pradesh - El401 

223 Gurdaspu r Gurdaspur Gurdaspu1 l'un,1ab I , t Fl11or. Orp Kotak Mah1n1!rn Bank & Lcaschu\J 
Capua! Small Finance Park, T1hn Road. 
Gurdaspttr, Pun1ah - 143521 

224 Fa!ehabad ~atchab,,d Fatchabatl t l.iryana I st Fluor, A\111ve C1111arn Bank. Near Dur~• Lca,drn ld 
MamJ,r,G T Road- Fatehahad. Hary•n• -
125050 

225 Kadapa Kadapa Kadapa Andhra Pradesh 2.nd floor. above HDFC Rank. Maredd)' l .easclrnld 
Ananda Rcdtl)• Towers, R S Road , Kada pa. 
Andra Pradesh · 5 \6001 

226 Farid1mt Fandkol Faridkot Pt1n_1:i b Firs1 floor. Narul a Complex. C,rcular Ruatl. l.ca,chold 
Fi!ntlkol . PunJah - I ~I c0J 

227 Scon1 Sconi Si.:on1 Madhya Pradesh 1 "'t Flour. Ra1yog, Pali:ln'. \11 l"rn1H of T1la~ l.casdwlJ 
Sc hool. Ch, ndwara Chuwk Seon,,. Mad hya 
f'rndc,h .4 SIJ6b I 

228 Barmer Barmer Barm~r Rn_i ns~han 2nd flnor, Muil .S ~111 1osh1 T,mrr. Clwhtan l.easchnld 
C,rclc. B,irm<r, RH1as1'1an - ) ~401l I 

229 Gandhi Nrigar Gand h1 Nag_ar Ci andh1 Nagnr <iu1ttra1 Olficc N11 J lls ,A J.1d Flour. \~ih,tc: llousc, 1 ... ca~l'lioli.l 

N~\IT I IP i't.:lrnl Purnp_ rr V,Jhan Sabha. 
Sct:lof 1 1 Cr;,wdh111a~:1r (iu1rnt. 38~0 I \ 

230 Pa l1alu Pauala Puuul.1 Pt10Jul, l ~I lhlm ll-21 1567 :,Johha G.1Ie. P1.1 11-ah1 , l.easel1old 
1'u111ah- 147\11) 1 

23 1 Ranchi-2 Ranch, Ranchi Jharkhand ls 1 Flour. lihick - F. Ba,isa l Pl ,1 t n. Rauch, . Li..:asclinlt.l 

.llrnrkhand - 8Js on I 
2]2 Bargarh Bargarh 13a rgarh Odisha 2nd Floor . Sa, 13hagwat, Cumplc , . Near Lcu,cho lJ 

Bhalh Chowk, 13ar~arh, Odisha - 71,R02R 
233 Hosur Hosur Krishna~in Tam,} Nadu No 35/A 7. 211d Fl11,1r. Shmhinagur Wcs1, Lc.isthold 

Kirans Areal.le. Dcnkan1kmta Roat.I. Hosur. 
Tami l Nad u - 635 10'1 

234 Sangrur Sang,rur San~rur Pu n1ah Firsr Floor, AdJornin~ llf)FC Hlln k. Gau~hala I .e~seht1ld 

Road, Sanerur. Pun1ah - 14R0U I 
235 Virudhunagar V irndhunagar V,rudhunagar T;11n, J Nadu 1s t Flllm, PR Plaza, Nn I 02. Katchc ri Road, l. easch,1 ld 

Madura , Ma in Road. Virudhunagar. Tamil 
Nad u - b2,600 I 

236 Si~ Sikar S1kar Ra_ji:1s1har1 2nd flour. HRB T,mcr. Ba_p\J Road . S1k.r. Li..:..isd1ult..l 

Ra1,1sth,1n - 33200 1 

l~~r~ 
Chha .U-J>LI' Chhl!tcupur Chhatarpur Madhya PiaJesh l<.i rnund floor St.u Tinvi: r Juw;1har l~uad. LL·a~t:ho lt.l 

CT
·,,c,.AJ 

~ l, 

Near M1dc1ry Motel. Cha~arpur. 
I'.'\ l Ma<lh) .iPradc,h - 4 7 I IJIJ I 

(:38' ~,~)m Chira la) Prakasam (Chira la) Ba11a1la t\nUhr;1 P1ad1.:i;.h I' 11 No •l 1. I ~I F'!t1~1r_ ~ H " l \ .. nll.11 IHl R I i,:a~ch1lltl 1 

; ' \ Ro;HJ. lk.s.lotp11h:m. { "h1nil;t Ant.lhr;, Pr~tksl1 -
) if/) 5~ 3 I 5 5 

. " - _,, .. ~ ~Ison • N:i lgoru.la N:il l:!-onda ·ri.:langnn.\ II N il (l .. ft .. ~75 _ fJ-f,--170, -. , nn \4k•l 1~6n l .casel111JJ 
'F',,j .~ ~~ wJrd no h block rm f}. D V Pla;'.a, Ravindra .... ,,, - __ I . N;1ga1 Col11ny. HvtJe ,abatJ \lllad . Nalgnnda . 

r clungan.1 .. 50XOO I 



S r.No. Branc h Name Cily Dlitrict Sl"le .",ddrrss Ty l}e of 
r ru ot rtV 

240 Vyara City V)•ara City Tar, riu.1anl1 Olli cc n I0J R 101 C & 11)J f)_ ISi Floor Leasehold 
Skyline Build,ng. 1\ho1·c IDB I Bank. Nr. 
New Bus stand. 51at1on Ruad. Vyara. Tap,. 
Guj rar - ]94650 

241 Pudukkonai Pudukkottai Pudu kkouai Tamil Nudu 2752. Second floor . Easr Marn Sircct. Leasehold 
Pudukol!at, Tam 11 Nadu • 62200 I 

242 Solan So lan Solan llimachal Pradesh 3rd Floor. Dang Complex. Raigarh Road, Leasehold 
Solan, H,machal Piadesh - 173212 

243 Bidar Bidur Bidar ~arna 1akn Dr CS Patil Shopp ing C,m,plc,. 2nd rloor. Leasehold 
Near D1s1m:1 J.11 . Ud~ ir Road BiJar. 
K arnataka-5 8540 I 

244 Rajsamand RaJsamand Rajsarnand RaJasthan I" Fl nor. Opp Surbh, Cnmplc,, Jalchakk1 Lca~clwld 
Road. Ru1samand. Ra ,asthan - 31.13~4 

245 Kolar Kolar Kolar Karnalaka Munju Dee p. Isl f loor, Cu11nn pet . nexr 10 lca,ehu ld 
A"s B,in ~. Kola,. Karn.raka - 5f,J IO I 

246 Nagcrcoil Nag_1::rcoil Kanyakunian Ta1111I Nad u 1~2A. KP Ru.,d. Chc11ikul,11,i .l uncuun. Lcascliulu 
Nt,~t.·r i.:011 , Ti1mil N~du p ti ~ llrJO~ 

247 Vdlu puram Vdlupurarn V10uru ra111 Tamil NaJu SbupNu 9-C. ~nd Floo1 , NK . Ahcwc ~olak l.t."a~eholJ 

Mah,ndrn H1rnk . Ni.:h rtw l<uaJ '~-\:sl Pond~ 
R"ad. V1luppuram. lam,I NaJu-Ml5602 

24 8 Thane - Khopat Thane Thane Maharash11a lln11 No IOI H. Isl l'loor. SMC Square. I.FIS Leasehold 
Marg. Nc,1 to MSRTC flus Dcpul. Khopat 
Th,11,c l W) Mah.irash11a - -100 ~0 I 

249 Vmn Vi:rar Palghar Mah:i ras.h lra Partkh Crnmm:n.:1al Ccolri:" Office No 30 I . Leaseho ld 
J(I J and J0J _ Premium Park. A~ash1 Road, 
V,r.ir W<>st. D1>t l'ulghar. Maharnshlra-
-l0 1303 

250 Mumbai - G Corl' Than e: Thane Maharashtra Uni1 No I JO I !O I J04 . I J 1h Floor. Gcorp l.caschold 
Tech Park . Sector fi. Cihodbunder Rd . v,11.,~c 
Wadhavh . Thane.Maharashtra- ~00615 

25 1 Muzolfarpur M uzalfarpur Muzalfarr ur H1har Sav11a Comp le,. I ,1 Flour. Club Huad . Lca>eho lJ 
M11zalliirour,B1 har- 842002 

252 Khalldwa Khandwa Khandwa Madhya l'rmksl, 0 I st f!()nr, Gm er Pl,i>a. Anand Nag,ir. Msin l.cQscholJ 
Road. lnfronl of SRI. Khandwu.Madhya 
Pradesh- s 51l1!0 I 

153 K-unnur K::mnur Kannur J.;crala f)uor No _I I ~?R:; ~ml Floor. (ir:;rnd P!a:1a. LL·a~cholJ 

Fort Road_ Kannut. Kcrala - 670 ()01 

254 Alappu,ha Alappuzha Alappuzha Ki:r:1 la 1st l' lnor. Door No sH I Hll.2 - ll. MATIIA I.ease hold 
ARC.~1)1'. . YMCA Rnad. Neal YMCA , 
l\ho,·t: fh-11..inre ~m ;1rt l'wnl. A~appuzha. 
1'crala - o MX 1111 \ 

255 Korha Korh;1 !<tlrhJ { "hhatl1sgurh Poll q,i ~- ~ml Flnnr. M<1l1 f~hawan Indra txa~c:ht>ld 
CmnmL"1cw. l l\·nlrl'. Trnnspun Nagt1r Korha. 
(.'hha11Js~a1 h -s'l ~h 77 

256 A 111 rnvat1• l Amrava1i Aniraval1 M£1han1sh1rn I SI Floor. lrw 111 Sql1ML". J\mravat1. Leasehold 
Maharash11 ,1 - ~~ -I /,lie 

257 BhuJ Bhuj kutch (iuJara! :! nd floor. OITicc No 202 &: 20] _ Tllshla Lca~cholJ 

Arcade. Survey t-.:o 24912. Pint No. I> I, 
Abn\'c S8l NRI flank _ Nr Juhile< Ground. 
BhuJ. G111 arnl - 3 70 00 I 

258 T-iAl >al Ttrupat1 Chinoor Andhra Prndesh Isl floor. Eli le Plan. D. No 160, AIR Lcaseho l<I 

~~~ ·,\. 
Bypass Roild . New RalaJ1 Colony, Tiru1>ali, 

~,,~ Andhra Prndc_,h - 517 50 I 

~ i~ ban hi lham Gandhiclham Gandh1dham Gujarnr 2nd Floor. Office No 202 & 203 , Plot No leaschnlJ 

I I 
339. Ward I ~: B. Nt [Junking Circle, 
Gandh1dham .Gu1arn1 - 371) }0 I 

. ')n•. Sagi Sagar S:.1gnr MaJhya Pradesh Ground&. l ~1 l- lt1\'H, PoJ<l:t t Compli:x . Opp Lc i1Si:hulJ 

•/ . J fold Vau.h,ao. h Ci vi l l .1nt:s- !{agJr .M adhy:\ . _... ,. ~ Pradesh- 4 70 OU I 

i"'!l, I Ahn ~d• agar-1 A hmcdnagar Ahmcdn:igar M~,har1.\Shlra ~nd Floor. ~fau il San~ll l SavrJ1 rtoaU l .tase !wlrJ 

Ah mCJ.tn;mar. Mah.11i.1~h11a ~- 41·' 00.> 



Sr.No. Br•nch N•rnc City Disnict State Addrcn Type of 
Prove riv 

262 H,sar 1-lisar Hisu, 1 laryana Isl and 2nd Flonr SCF ~5 & H~ Red Square I.case hold 

Market, Hisar. lfarvana - 115 00 I 

263 Chhintlwara Chhindwarn Chhindwarn l\fadhya l'ratlcsh Isl Floor. Block No 54 1'101 No 5 '6H. 517h. t .caschuld 

PH No 22.H No 177. Ward No 4h. 
.lhulclal Ward VII' Road, Chhondwa,a, 

Madhya Pradesh - -180 001 

264 Pond,chcrry-2 Pnnd,chcrry Pon~rch~1 ry Tumil Nadu No l)].97. Kalyan "f11wc1:,. _ rd Flo,ir. MCi Lct.1$chulJ 

Rnad tOpp loaswaran Kotl Temp le). l·lemai;c 
T<>ffll, l'udud1crr}, Tamol Nadu - (,05 00 I 

~65 Kumbakonam Kumbakonam ThnnJavur Tamil Nadu Door 110 6771~. lsi Fl.,ur .11 1 tla1t Pla,.a, l.r.:a.,cholJ 

Saran~apam StHHh S1rcc:1 , Kumhakonam . 

Tamil Nadu- 61200 I 

266 Kara,kudi Karnikud i Sivngan~a Tamil Nadu 51 / 1. Isl Floor, Sn Mu1humccnaksh1 Towers. Lcas•hold 
Koviloor Road, Near Old Bus Sland, 

Kara1kudi , Tanlll Nudu - 63000 I 

267 TcnkaSI Tenkas, Tcnkasi Ton11I Nadu 2nd Flo.,, . PRS Ra1os C,,mples . l.caschnl,J 

Knnn1maramman Kuv1I Stret:t. Thehkasi, 

Tamil Nadu - 627 8 I 1 

2.68 S,vakas, Sivakasi Vuudhunagar Tamil Nadu 108/6 . 2nd l'loor. Ra_1a Cmnplc~ . Tha11umc11u 1,t.:ascholJ 

Slrl'CI. itllnir Hmul. S1\'~ikH!<-I Tamil Nadu -

626113 

26'1 Burd wan Ru1dw;m Puth;i Bi111lh:11n:m W~s1 Bcn~al )1d Flnnri\Vc-Afr.:in Snh:). Dr M .SR t: Alutw.tn, l.1.:Jsc:holJ' 
4J. G T. Rnu,I . rf.u, Fmll, Orliccr's c,,lony. 
I' 0 Snpally. Burdwa1> . Wes, flcn~•I- 7U 103 

270 Chhapra Chhapra Sa11m B1hiil l~l flrMu. fjirn,;11 Gup,11 Cnmph:~. 1\1urnc-1p;il l.cascholu 
l"h111\l.., l'!1'n1p1a , H,h .. u - K-11 ."UI 

271 Thcnf Thi.:m Thcn1 T.nn1I :\'ach1 •H>~-R-'. ~mJ Fli,pr_ Sha· T,mc11<1. \\';ud :--.:u .; 11, 1.caschulJ 
.\11hh,m S11 cc-t rhctu 1".11,ul ;'-:;1c..lu - r,~ :551 1 

172 Kolkata Kulkilla Kolk;,rn \\ csr Hcn~;1I ~mJ Fh1m . ,-\11m: 'I: Hmltluig. , _, <"h1•wf1nghce l ,L·~1sehlllJ 
k1MJ. hnlk;na. \Vest Hc11gal • 700071 

273 Kouayam Konayam ~,1u;1yam hcrnfa Isl Floor. Door Ntl l\" 27~-B I Vettel l:_,;,latt.: . l.easchol~ 
Ahm·e SAl•1';:111pkuzhy Br.111c.h. K K Ru•d. 
" -.mJ1J.auhy. Kou.ay,,m. Kcrala • 68600·1 

274 Fandabad Faridabad FandalH1d lta,yani\ First Floor. llhnvc IDfll Bank . SC'O - 99. Sec - Leasehold 
I~. Fanuabad, ll•1y,n,1- I1IUU2 

275 Nash1k Nasik Nas ,~ MHhl\rnshln1 2nd ;rnd J,d Fltior. f..:.dvitu Crniuncrddl Complc,, 1.easchulJ 
Pa1il Lane Nn. I, Canada Comer. l'lashik, 
Maha1ashtrn - 412 005 

276 Bhopal-2 Bhopal Bhopal Ma<lhya Pradc1-h Ground Flnor , 2mJ & ~rd Floor. Pn:111 ...::,unla llcasd,old 
T ower. Pim '\.10 8::!., MP l'\a1nr. Zone:· 1. Wnrd 
N,> 45_ 1n:::,de ~-ail\ Road, Tchs1l lh1:tur, Ahnpol. 
Madhya Prndesh • 4/,20 I I 

277 Bhubam:sh,,·.a r 8hubar11.:sh\,:ilr Bhubancsh,, i'lr Od1:-;h~ 3,d Flnnr ~ ··Rrnadwnv I lc1gh1s .. Pl111 So 7 & 8, i.L·as.c-hL1ftJ 
Jl1;,1pac.Ja. Cu,1.u:k Pun ko:.id~ Hhuhanl!shw:u , 

Odisha - 75 I 110/, 

278 D.altongm1J Pallong:mJ PALAMU Jh31kh1mJ 211J Fln l~T. '.\:ara~h1n,,1 lk1ghl!. Pint ,·o 1(11(1 . \I· lca~eholJ 
Mi\11 AudJm~. '\lea, R..::Jm~, Ch,,wl,.:_ O,dtu11ga11.1 . 

Jhar~hanu - H22 10 I 

279 1'.twad;i N,,wlfdt1 Nawitd.t H1hu1 Isl FlrnH JC[) \fa,kt1 Pl,,, >,:o I 076 S1111,1r Pnlll I c:,~dh1 ld 
Rn.1tl ~car ViJil)' C1r.1cnm. 'i;tw,1th1. Rih;ff • MU'.' 
110 

280 81Jaynag.1r 81Jaynag_;11 I.\JJlll.'.1 1{;11;1::,1llan Isl j-"toor ~a11J ·1,ml.'f l 1111l1 ['ln1l1rnl1it, lkit\.\ill l . ..::a.,cholt.J 
Ro;1d HIJ il \ OH1.UU l<:i1;1:-1lrnu - 10'- f. l,I 

281 Cl,aksu Cl1al..s,1 Ja1pu1 K:11;1sllrn11 l :,;1 l'ltmr_ hli;1:,,1~ ~l1 1.K5 1. \\i1n.i :--.o J~I. f\>111,,, L~11schol<l 
Road. Clmk:,;:u, Ja1rrn Ri\_1.1:,;:1h,m - :lQ.3911 I 

282 lliiss1 BilSSI J:.u pui Ro.•J~slh.in Grou11d Fl\m(. ~h:.tsrn ~ll 1557. Sim.tf Culony. l.eoscholJ 

"• 8;,~!-i. Jal~H1r, f<c1j as1J1i111 • )OJ JO I 
.,.v .. r--.n-:1 ibnc Jobnc: r Jaipuf KaJi'lsll1an Isl Fluor. fa ipur Rliad, Opµ. Johm:r Pl!li t:t Leasehold 

: ". Station. Johncr. Rara.nhan • J0.1J2K 

ru1. ~ llar Btllo,)• Bdb1)· Kamataka Nama Arcac1c. t-.!o 91A 3rd Uoor. Parvatlu N~gar l.caschultl 

I• Nla1u H.mu.1, Bclh.uy, "u1nJ1ak;1 -583 101 

~• ;:s1s . El~,u Elu,u West Godav,111 !\ ndlara Prm1.:: l-h 2nd f·1ooi. Su Space!.. Aho\'(' J\!ir-am 1 lo~p1rnl . Leusrhold 

'.
#,, _ .. ~i RR P..:l:i. Edara,·:m Slrc~l. F.luru. t\ndhro -- ., Prad«h. 534006 

~~~ - __,,.~ 
,,...,. .. -4·,, .._ . ,... --...... .... . - ; 



s~.No. Branch Name City Dialricl State Address Type of 
PToocrhl 

286 vcllon:. Vcllorc Vollorc Tan11I Nodu 98/J. l,·d Floor. Ami Road, .~bovc More Super Lcl!Schold 
Mar1«!1. Kosapel, Vcllnrc. Tamil ...:adu - (,12001 

287 Haldwani Haldwani Nainilal Ullarekhand 3rd Floor. N. K. Tower. Opp. Nainital Bank, Leasehold 
Kaladhungi Main Road. Haldwani. Unar.al<hand -
263139 

288 Mccrul Mccru1 Mocml I lrtar Pradesh 2nd flonr, Plo1 No. 507, Sch<mc Nn. I. Mftngel Leasehold 
J>andey Na!li'r, M«rul. lluar l'railesh - 250004 

289 Rcwari Rcwari Rcwari llmy;m11 21,d r-loor, S('O - :S. I.IC, R,a,. :IAarl«r. Rcwari. Lcaschnhl 
lla,yana-12J401 

290 Jalandhar Jalandhar Jalandhar l'unjab 2nd Floor. SCO :-io ~O - C. l'uilu Complex. Opp Leasehold 
Tchsil C-unipl<,. folumlh,ir. l'unjah - l ◄4nnJ 

291 Ajmer Aimer .~jmcr Rajnsthan 2nd FJ,,or. Oi,ya Deep, J24 ,\ ·;. :-ir Ra1r•n~arh. l.cusehoM 
Chaurahu ,.\,ma:r Rn1asllmn - 305 00 I 

292 Jnn,nagar Jamnagar Jamna~ar Gujar.il 2nJ l' luor, Office No 101 ,102. 203 & 204 (Pan). LcascholJ 
PliJlinun'I. Josg~rs P~rk. pork Colony, Jomnagor, 
G11iar .. 1-J6 I 008 

293 Mysore Mysore Mysore Kumataka 2nd & 3rd Floor, 927. r,u, Mai11 Road. :slew H N l.casthold 
R A\rcnuc, Kamha.raJa Un Road. 
SRn1Swn1hiouram. Mv.arc Kumutaka - 570 009 

294 Bcgusarai Bcgusarai Bcgusarai Bitlar 5,6.7,8, I0 ,12.13.7R. Ward 1-:o lJ . Leasehold 
Harharmahadco chowk, Bcgusarai. Bihar- 851 
JO I 

295 Nizomabad Nizam,ibad Nizamahad Telanganu H. No. 5-6-558, Above i\.si• Rank, Hyder•bad Lca.,chold 
Road. Pn1got1l11 ~agar. ~izsnu1h1td. Tclangana -
503 003 

296 Mahbubnagar M•hbubnagar Mahbubnagnr Tclangana Isl Floor, 11-3-3/5/F, Above l\ndhra Pndcsb Leasehold 
Gr..imccna Vika5 Bank. Mcclu Gadtla~ 
Mnhbubnagar, Telangana • 509 00 I 

297 Sirsa Sirsa Sirsa llnrynnn lnd Flnor, Unit N,, 303 & 304 , Yash Huusc, Leasehold 
Property ID ~RS/B l ◄ fW7l2 & SRS/ll 14;39713_ 
R:imuln Road. S1rsn. I J.1yanu - 125 055 

298 Lucknow Lucknow Lucknow l innr r,·adcsh l ' mt Sn 2nl .20l ~115 1(1<, ]07. WR & W•l. 211d f.c~sch,11,1 
Floor. L:rh.tmtt: Aui.111.c:i.~ Pi,rk. PloL ,i\- 1 /\ and .!\ 1 .. 
R. \',1,huu J..: hand. Cinmci ~ngu1 . l.udrnnw, l'uar 
Prntlcsh - 22C. 010 

299 Arakonam /1.rakonam Vd1mt Txm1l ~adu ~o :::! 71. l~I Flom .-\hon• Cl1y t 'nion R1tnk. l.costhuld 
Housing Buanl, l\rakkunani. Tamil Nadu -
6JIOOJ 

300 Balasinor Balasinor Molti••J!llf GujarnJ Shop No. I 10 5, 2nd Floor, Kirti Complex, VilJIUr l.c:asohold 
Road, Balasrnor. Go1ara1 - JMH 255 

301 Naroda Naroda Ahmcdahad GuJaral 318 & J 19. J rd Flanr. Sa1va Platiuw11. Opp. Leasehold 
AlD·jun Complex., ' farnd:i Gam Ro:1d. Naroda. 

Ahmcdabad. Guianu - 3H2 lJO 

302 Bayad Bayad Aravalli Gujarat Shop No 7, B, & Batk side, I sr Floor, Shrceji Leasehold 
Char•n Complex, 1\-Block, Bayad ModHSa Road, 
Bayad. Gujaral • 38) 325 

303 Kaloi Kaloi G11.ndhina8&r GuJa.ral Shop Na 5. 6. 35 &. J6, 1st Floor, Navjivan Ra7.ar Leasehold 
Budding, NavJ1van M,11 Con1pound, i.:alu), 
Gujarat • JR2 72 1 

304 Hyderabad Hyderabad H)•dcrabad Tdangana M !'-:n. 7- 1-2411 IRT' I O I 10 I ll-4. ls1 lluor. Ro••n• Leasehold 
rowers. Gn:cnhmd'-. A~J:!.UlllPCt . J-tyOcC"dlrdd.. 
Tclanguna- SOOOl6 

] 05 Arani Areni ThiruvanamHfai Tamil NaJu Dom ~u. , it91 '·'). :?nd Fluor. Sn Rcou!_(an1h11l S. Leasehold 
Dornm1J Complex. Arcos Road. Sc,·nur V,Uugc 
and Pu11chay.11. 1\riln1 l ;iluka. Tu,1\·:umaL11alai 
Dim,c,, Tamil Sado - 6]1301 

306 M adulhurai Myladu1hura1 Myladulhur.u Tnmit :-.Jadu 2nd Floor, JS, A2. Anuamala1yat romph:"• Leasehold 

... ~ ~~-
Cu1che,y Rood. ~iylodu1hunu. Taniil Nndu • 
(,Jll)l)l1l 

~~:, Us asipali Csihunpau ~faJuuu Tum,I :sluJ11 l)uor !l.'o lh(I , Ward 1fo S. Hluck :-.:11. 21. ls1 Leasehold 

I 
Fhwr. Them Vhuu U1)•hL \ ' s,hm,p.l:ltU. Ta1111I ~adu 
- t,155J2 

' 8" 
Pa an Palani Dindlgul Tarrul :-.Jad11 1,1 Flo<1r. 'lR11. Thm1 ~"!!" Flus Slop. l.casehnld 

Si,·ng1npot11. Dindugal RuaJ. Pul•n1. T•111il Nadu -
6!4601 

--



Sr.No. Branch Name City District State Ad drru Type of 

Prooerrv 
309 Didwana Didwona Nogaur Rajasthan I st Floor, Kuchaman Road, Near A_1mcri Gate, Leasehold 

Didwn,,a, RaJosthan - 141 )0J 
310 Sojat Soja1 Pali Rajaslhan 2nd Floor, S/0 Hini Ram, Chandpolc Gale, Sojal l.caschoh.l 

City, Pali. Rajasthan-106104 
31 I Recngas Rungas SLkar Rajaslhan 1st Floor. l'loL No. 149,150 & 151. Oeshnokh Leasehold 

Colony. Bharoji Mode, Rcengus. Sikar, Rajaslh11> 
332404 

312 Dudu Dudu Jaipur Rajas1han Isl Floor. Nc•r Shentinath Digamber Jain Teinplc. Lca~chold 
AhoV< SB I B•nk, Dudu. Jaipur, RaJasU1a11 -
303003 

313 Kuchaman City Kuchan,an Nngaw- RajasUi•n 3rd Floor, Krishna Complex Tower, Ward No. 18 , LeascholJ 
Ncai· SBI Bauk. Station Road, Kuchaman City , 
Nosaur, RaJasthan - J◄ I SOR 

314 Kotputli Kolpulli Koq,uU, Raj.Aslha,, Ground Flour, lnfront ufNil~arrmlika Park.. Bank Lcu5choh.l 
Wa1i Gali , Near IDRl Bank. Muh11lla Bachd1 . 
KulhpuU,, J•ipur. Rajaslhan - 103108 

31.S Barshi Barshi Solopur ~lahar.i.shtrd I•• Floor. Prasand.olla Complex. 1-landc Gullo. l.casehoJJ 
N"t:ar Civil Cmn1. Sh1vaj1 1',:agar. Rarshr. 

Muhar,shlr• • ~ I~ ~ 11 

316 Udgir Udgir Ls1ur Maharnshtra hi Flnor. Sai Sarl!"m, -~mbedkar Chowk. Nandod Leasehold 
Rid.r Road lldj!ir. 11uh•rn•hn• -4 D 517 

J l7 lchalkaranj i lchalkaranJI Kollmpur Ma.hanuil~tra Ollie< Nn I', I. 15411/1(1. 2nd ~lour. SU)'OJ! Leasehold 
Chamh1.."'T. J,,;.a)haptu· ~fa111 Ruad, Nci!r Central 81.L, 

S1ut1011, lchitlkanuw .. \1u}mrashLHI - 41(, 55 I 

318 Aurangabad-2 Aurangabad Auranl!,llbad Mahanoshlnl 6th floor, C Win11. Sp•cc Oly•mp10, Su1gimi I.case hold 
C'howk, Garkhcda, .~uran~abad, Maharash1ra -
431 DOI 

319 Godhra Panchmahal Panchm•hal Gujaral Shop No 2 &. 3, 1st Floor, Dlu,oraj Complex, l.eillicholJ 
Near 1-lanuman Mandir, Bamroli Road, Godhra. 
Gujarat· 389 00 I 

320 Mehsana-2 Mchsanil 7\4chsana Gujar.ll 111d Floor, Shop 7\'o S-1 . Sakcl Bu,oncss I lub. :-.Ir l.ca.,cholJ 
Ocdiysanan Na11rik B,nlc, Radhanpur Road. 
Mehsallll , Gujarat - 3K4002 

321 Palanpur P•lanpur Bonaskanlha GuJanll 2nd Floor. H•II No 2 (l'Arll Dev DorS!mn, O~p. Leasehold 
CircuH llmL-.i.:. ,\hu Ro:Jll Highwoy. lhumman 
Tckn, Palanpur, Guiaral - J8500 I 

322 Mangalore Mong•loro Dnkshin K•nn•da Kamnuika 2nd Oour. Koyllm1anj huild,n~. M G Ro•d. Lcasch<lltl 
M111ualorc, Karnatoka - 51500) 

323 Visakhapalnam Visakhapatnam Visakhapalnam Andhra l'radesh 5th Fh111r, Navarao1• Trude Cc111cr, D No 10-~- Lca.,eholJ 
i5/I ~ Run»ml!aJ', H~s1tk Hnlcl ~1cghalaya, V17,11g, 

Andhra Prndesh • DO 001 

324 Madurai-4 Mndurni Mndurni 'fountJ Xadll ti.t Ft"ur. OJ\.STT,m:c-r . 1'.hmrn:,uta~.im ,\.lam l.c11scholJ 
Street :,..',!at Punn1L'1u Bus. .'imr. SS Coluny, 
\fa,lt1111L T;1mil \;iu.lu - fi:!51ll6 

325 Jhunjhunu-2 Jhlll\ihunu .lhunjh,un, R,15;,,;;lhiin 2nd F,11or_ Pim i--:,,... O-J6 ~1andawa \-fodc , 1.caschnh.l 
S11bhash :'vlarJ(. Jhun1h1n,u, RaJ•••han- 33300 I 

326 Solapur-2 Solapur SotMpur Maharashlra Jnd Floor. fleskar Arch, 131, Sidheshwar rc1h. LcasehnlJ 
Civil t'howk, Sulapu,, Mah•rashtra - 41 J OU I 

327 Srikakulan, Srikakul•m .Srik"Jkutiinl Andhra l'rnd<sh 6-J .. IJ~ Kraou Prime. C. 'huwk ward. Palakomlu Leasehold 
Road, /\bo1·e Malabar Gold •11d Mn 1•i•io11. 
Srikakulam, Andh1n l'ntd•si>-531UO I 

328 Hubli-2 Hubli Oharwad Kamalllka I.a Floor, V. A. Kalhur~i Pla,a, Deshpande l..:a.<choltl 
N•~•r, 1-lubli, Kama111ka, 580 029 

.329 . .c, rbl-anga Oarbhanga Darbhanga B1har Isl Floor, l'lol No 578,579 & 580, Khaia No. Leasehold . 323, l'NB BoilJmg. G. N GanJ Road, 

,i#.:;,p.111 ! ... Lahcri•snrai, Oarbhan~•. Bihar - 846 DO I 

? :.), .. De ih Dcoli Tonk R.ija.slhnn Isl Floor, rial :-Jo IJ Soulh. Gaur•v ra1h. Opp. 1.cu.,cholJ ,rv~ lndonr Stadium. Ocoli, Rajastlliln- J04R04 
;,-f 

/ jll.'l! t•• ...Lr m Jai1aran Pali Raja:;th.an l~I Floor. t-.:N Complex, Ncur Juu t Cmael, Mena l.ca,ehulll - .t Ruiu.l, Jailal'IUI, lbia.1ahan - J06J02 

.'~: , 1321, Bil ~,-er Bikzmcr Bikaner Raj .. 1hon b.t Fluor. Main Mtu}..l!t, :-i:cw Unc. Gan~auhet Lea~cholJ 
,; ~, Ruad, Rikancr. RaJ••~••n - -~~400 I 

' -~ Ne :m KaThana Nl'ctu Ko Titana Siker Rajas1han 1st Floor, l'IN Nu. (13 . Ward :-in 02. Main l.caschnltl ,_ 
Subhash M1111d1 Ruild. ~c~m lr(~ Tham1., Sikar, 

~ 

~ Ra1as1lmn - 3327 IJ 
~ ;.. . 



Sr.No. Branch N~me City T>i,1rict Slate Addrcsa Type of 
Prooulv 

334 Nanded-2 N•lldcd Nandod Mahnr11sh1ra Is l flonr, GnnJcWoLr lmnplcx. ?\"c11r Tchs.il Office. l.c"schuld 
Ch1khalwad1 M•in Road, 'landed, Maharuhtra -
4)1 60 1 

335 Amravati-2 Amravat1 Amra\·at1 ~·!:th~rashlnti J1d Fhhir. Sal,:)!;h1 Complex. lichlnd llmel Vandu Leasehold 
ln1cma11um1.I, Mudhu,knr 1>ell1. t\mra"VaU. 

M•harash1ra - 4446U I 
]36 Botad Bomd Bot•d Guj.rat lsi Floor, Sa1nruddh Prime. Opp. PNB Bnnk. Leasehold 

PaJlyad Road, Paujtumi Kanta, Botnd, Gujaral -
364 710 

337 Oholka Dholka Ahmcd•bad Guja1111 I st Fluor, Madhav Building, Khcda-Basla Rood. Leasehold 
Dholka, GuJ•ral - 3H!22S 

338 Ananlapur Ananlapur Amrnlapur Andhra Pradesh 4th Floor. I R-I 69 Ganesham Enda,•c, lJma NaJ!llf LeusehohJ 
Old Tc»•·n, AnanU1Hp11r, A11dra Pradesh - SI S 00 I 

339 Kumool Kurnool Kumool Andhra Pradosh 2nd Floor, Sai Durga C'ompb, D.No.87, I 139, Leasehold 
Abovo, HDFC Bonk. Nag, Reddy Revenue 
Colony, C Camp ccnl<r, Kumool, Andra Pr&d .. h -

340 Erode Erode Erode Tamil Nadu 1st Floor, Akhil Plaza, Peiundurai Road. Near Leasehold 
Sulh)'amurthy J-lospilal. Emd<, TarniJ :--iadu-
63801 I 

341 Aurangobod·3 Aurangabad Aunmgabad M.iharashm1 B-402, 8-403. B-~05, Nisho Ralho Co1111~e~. 3rd l.~nseholJ 
Floor~ Abo\·e: n:llam:i: d1gunJ. Opp .~kashwani. 
Jalna rnad, . \t1rru1gal);1t.l. :\·fahm us.hLrn- 4) I 005 

342 Kota Kota Kut• 'Ro1Jasthan lnd floor, I,\ I . Vall:1hh :---:e~ar C•rde. l.eo.sehold 
Rawatbh,1111 R,u,d, l.:01a, ll>]asthan - 324 009 

343 Ra1lom Ratlmn Rutlam Madhya Pr•dc,h 2ud Flom, Fakhry l lc-ights. i:~,umam C'howk . l.ea.sehol.J 
;\,1huw Ruac1 Chouralrn. Rallam. Madhya Pradie!lih 
4~7(101 

344 Ncllore NclJm-e Nellon: .~11dh,·a Prarlc•h 151:120. lnd Floor, Rrtmhwmu,rn . .'\.bu\'-: ~411ak L~nsehnl<l 
Bank , Ncllur<, .A,ndhro Pradc,;h 524001 

345 Oavangtrc ... 2 Davangerc Davangcr, 1-:amotaka 1<1 Flnor, lyanahally'< V«rakshu. DDllr :-Jo 1.caseholJ 
IU'J!I SJR a.:stcnsiun. Da\iml!l!rc ~amautka -

346 Giridhi Giridhi Giridhi Jharkh•nd ZnJ Floor. H.:irslt Plaza, Cou11 Road. Nt::w Leasehold 
Barganda, Giridhi. Jh•rkhund - S 15 JO I 

347 Hini,'3Jlglret Hin~angh11t Wnrdha Mqharashua 1st Floor, Shrcc Complex, Dr. Ruha Chnwk, l.cascholJ 
Shivaji Waod, Ncur HDFC Bank, Hinganghat, 
Mal,arashtra --44230 I 

348 Amroli Amroli Sumi GUJtlf"Jl Shop :-0:o I 16 &. 117. 1st Floor, 99 ShoppmM Leasehold 
Ccntri:. Bc!Udcs Bw1si Shoppiny Ccnln:, Amroli, 

Sural, Gujanit - l9~ I 07 

349 Nizampura Nizampura Vadoda"' G11ja~•1 S-1 , S-2. 211d Fluor, Oli,•c Complex, Nr Gclani Leasehold 
Pctt"ol Pump. Nlz,!1.mpura, Vadodara. Gujarat -

J90U02 

350 Aur.mgabad-Jai Maa Auranlll'had Aunmgabad B1ha.r 3rd Floor. Jo, Maa C'umplc~. In Frunl orM G Leasehold 
Complci<-1 Ruad, Auran~abad, Aih•• - 829 IIJ I 

351 Na8pur Nagpur Nagpur i\ l.-1h1crashlrrt Jrd. 41h, ~th. (1th & J1h ftoor. Cicncsis- Square, 72. Leasehold 
Sh.ankas- K.i)Pir. V1."f IC Ront.1. :'\n~p,u. 
Mahnl'nsh1ra - 4400 I 0 

352 Pali Pali P•h Ra,1a~than S-(d.'6::!lft.3. Kalp,-rak~h Gnh :'\'.1rman Salmkari 1.ouschol<l 
Smmu, .'\hrn~a '\;1~.ill . '.\'i.:cu :\mhcdkm CmJc. 
P;1h, RaJas1hom - ;'l0~ Ill'> 

35] Jammu Branch Jammo & Kushmu Jammu &. ~ai;hmir Jammu & i(a:.hmu 5tl1 Rntir. Cimunnill {\,mplcx . Hotel TRCi, 08-::!9. l.ea~ehnltl 
GMC, Rail I ka<l Comple,. J:11110,u - 180012 

354 Aligarh Branch Aligarh Aligarh Unar Prndcsh 2nd Floor, Nigha1 Ptv..B. lcnlc.r Potnl , Samad LcnseholJ 
Road. Ahgarh, L!11or PraJcsh - 202001 

JSi_ N--.·ol Br"'1ch Narol Aluncrlabad GuJaral Shop :-.o 178 & I H. ( irnund Floor. Bhagtralh Lcaschulu 

-~~AJ:.-;--

TC'ON. 1'arol ,\sh,h 1 li!lhway. Opp. Old Couri, 
NH - 3, N•rol. Ahmcdahad, Guj•ral - 381 40S 

L~ 6 
·,•1:c: dasa Branch Modasa An••lli Guj»ra1 Isl Floor. 198/A, Sh•'"""' I J, t--r ShanUJm Leasehold '?".~ ~ Circle, Gancshpur, Mod•••• Guj,rol- 38331 S 

}~ 1• 
\.l,nodabad Ahmcdabad Ahmedabad G1tlara l Units l I 7 10 222, 2nd floor, ICON re Shyamal. Leasehold 

, Shysllllll Cross Road, Satollilc, Ahmedabad, 

·~ GUJAtol -J80015 

} 'g ~aaipal Branch Pampal Panipal Haryana City Center, Isl Floor, Abo\'e V1ka,~h Small Le11sehold 
Flfla11c:e Bnnk, GT Ruad. Panipal, Hlll)'~na- L32 

103 -



Sr.No. B1'11nchName City 

359 Karur-2 Karur 

360 Kclcri Kckn 

361 Bandikui Bandi~,1i 

362 Viramgam Viramg.am 

363 Barhi Barbi 

364 Snlnra Salara 

365 Nadiad Nadiad 

366 Parbhani Parbhani 

361 Udaipur-2 Udaipur 

368 Bcawar Bcawar 

369 Nagaur Nagaur 

370 Thiruvarur Thiruvarur 

371 Gurgaon-2 Gurgaon 

372 Jamshcdpur Jamshcdpur 

373 Jaipur-2 Jaipur 

374 Jabalpur Jabalpur 

375 Kalyan Kalyan 

376 Jodhpur Jodhrur 

377 Nw1gambakka111 Chenna1 

....., 

Guwahali 

Chennai 

Ahmedabad 

Chandigarh • 
M adhya Mar~ 

District 

Karur 

Ajmcr 

Dausa 

Ahmctlal~,~ 

Barhi 

Sa1a1'8 

Khcda 

Parl,hani 

Udaipur 

Ajmer 

Na~aur 

Thiruvarur 

Guri;aon 

East Singhbhum 

Jaipur 

JabaJpur 

Thane 

Jodhpur 

Chennai 

Kamrup 

Chennai 

Ahmedahad 

Chandicarh • 
Madhya Marg 

State 

Tamil Nudu 

Ri1.ja~lhan 

Rajas1han 

Jhari<hand 

Maharashtra 

GuJaraL 

i\.bhara!llhlr.t 

Rajnsthan 

Rajaslhan 

Rajas than 

Tamil Nadu 

llaryana 

Jharkhand 

Rajaslhan 

MadhyR Pradesh 

Addre.s1 

108. 01s1 Floor, Annamal•• Complex. 

Subalaxmi Na!l,ar. Covai Road. Karur, Tamil 
Naclu • 639 002 

Type of 
Pro11crll 
Leasehold 

16 • I:!. Ulst F'loor, Shiv Nagar Colony, Near Leasehold 
Jio Pctrnl !'ump, Kekri , Rajaslhan • )05404 

Ground l'lu,>r. Ward No. • I 2. S,kandra Rood, Lt'lllichold 

Rand1ku1. Duasa. R•Ja.slhan- 303313 

Shnp \:u I 09 ,a I l I. 1st Fluor. 1\\"adh Plaza. Lca.sehol<.I 
!'\~er 1\vt11ih Cisy. OJJJl rn ( ·ollcgc , \ 'irnnit,!am. 

GUJ&r•I • 382150 
2nd Floer, Puja Complex, Dhanhad Road. Barhi. Leasehold 
Jharkhund - 825405 
1 sl Floor, Bethel Ville, I 02, Paniacha Go«. Opp. Lcasehuld 
Co,mo• Bank, Saran,. MJJhanwitra - 4 I S002 

Shop No 102 & 203. 2nd Floor. Po!ladium Plan, Leasehold 
Nr. Moha111Jjaral Hospilal, Opp. l-:he1a Talav, 
Nadiad. Gujarat• 387001 
hi Fluor. BL l'll'cnuc rompl•-x. R8!<mal R cad. Leasehold 
Parbhan~ Mah•rashtra • 431 401 
2nd Floor, 2, 8-C-D, Mahaveor Culnny, Leasehold 
Ashok Nacar. Shastri Ci,ck, Udaipur, 
Raiasthan • 31300 I 
Shop Ne. 01 , 3rd Floer, Anand Tower, Gchlo\ 
Shan,; Saini Petrol Pump. ,\hon! SHI B;mk. 
lkawBr. Rajaslhan • J05 '10 I 
Isl Flom, Shrcc Soyah Complex. Delhi Ga1e. 
D1Jwana Rnau. :-.ag•ur, RllJaslhan - J~ JODI 
I 6A/J. 2nd 1-loor, Easi Vadam Pokk1 Street, 

1l1ml\'B111r, Ta,nd ~adu- <,IOOOI 

Leasehold 

L"asehold 

I ·nu ~n !006. 10th Fliior. J~ID Rq«nl Square. Lca.,ehold 
Mcht'"d11l1 Rmtd. Si:t.:tur- 2K. , larynna~ Gurk,aon-
lll00l 

3rd & ~1h floor of Lhe budding Psdm<1 laya Lcascholtl 
18, Ran, Mand,r llrca. 81sh1upur, 
Jamshedpur. Jharkhund • R) I 001 
2nd & 3rd Floor. G . 5 Trade Centre. 534-535 Leasehold 

536, Nern• :Sagar Colony, Vatshal, Nagar. 

Jaipur. RaiasLhan-302 021 
Plnl No. IJ I, Diversion Plm !l:o. 688/1, Dm:rsion L"•schnh.l 
Shoct No. 155-D. N B No 773, House No ? 15, 
(New) Mouza Subhash Kumw- Cho1d1an Ward, 
Near Sha,ui Bridge, Old Bus Stand Model Road, 
Jabalnur Madhva Pr•dcsh • ~8100 I 

Maharashtrn 6th Floer, " A-Will!!" office numbcr60I to 621 & Leasehold 
"B-Winl!" office nu111b<r60l 10 606 in huiltlin11 

RaJa.slhan 

TamilNadu 

/\s!l'iam 

TIIJl'lil Nadu 

Gujarat 

Ch~ndigarh 

known .. " Sky H<i8hl< ... cunstructcJ on (TS So-
3380 Opp.,•i« Kolyan West R•ilway S101ion 

Road, Knly:m, \o1:Jlmrasl11ro- 421301 

1st. lnd & Jrd noor. Ansari Tower. Plo1 No. 803, l.easchnld 
B. 71h Chup1Hi1t11i Ru.tJ. Jndhpw·. RuJ:•~ah11n - J•I 2 

001 
Old Door S ll.R, Sew :-:11 15 1Cofllura1im1 Door Leasehold 
~u 1.53). Walhu:c lJm·dcn :!nd Street. 
Nun~amh•kkam. Chc1111u1 - (100 006 
61h Floor. Surck• Square. Loclul l-lagar, Neat Leasehold 
Jlanwnf!o Milndif, GS Rrn,d , GuwahnlL t\s!iam• 
7~]007 

Srcc Saslha Tower, l s1 Flnor, Plot N<>-&6R, New Leasehold 
No ll . J-Bluck. 17th Main Road . 1\nna Sagar 
\Vc.r, Chcnna•• 600 (HO. 
Office No 406, 41h Fl11nr, Jrd Eye One. Opp Leasehold 
White HntL~e. ~ear PQnchwary drcd. C G Road. 
Aluncdabad • J 80009 
Basement, Ground Floor, 1st & 2nd Floor. SCO· Leasehold 
0-44, ScclOr 8 C, ChanJill"rh · 16000~ 



Sr.No. Bnn<..ft Nam~ City DISlll<;t StAte Add,-...s Ty~tuf 
l>rmu.:rtv 

J~2 Delhi - HuF.3.l~y• ~Jtw L>e1:-,i New l>clh, N~w Dctlu 2,,d n,1of, Ul,lt}S~l;'.l}'i Ruildin,I:!, Situi1cd ~· 13. 11.n.,eh1,1J 
Fbr1kh1n1h.a koad, Conn111~1 Phi:i:. >icw Odin-

1 tfllll(II 

JSJ H)-•l'ln;iihl\<l- Knkkllltp:iifl)• HyJ01•l,a~ MeJ<h•l M•lh1~•11 1·c1.a11,11,,.a1u lnd f1l')Of. Co1r1mcr<:ial BuiJildm@ kl'lown as l.f;1.ceh11ld 
MlG f'lol No U, fu :u11"W.y No. lOSa & 10$9, 
J1h1■1Cdlil.t l)hx1n1,~,:ddyf"u!oe'f)I. JJ:1:i~C' I • 

. V.11l:,.1pnli)· \.'iUasc. Aalan:1.1:!M \1isr:dal, lln:!a 
GHMC "11k;,11p:'11)"c1n:te. ~:inti,AH«4<f),, 

i dun»~mo 5000'~ 

)8l Hyrtu&bll.c'l •Ensniara:,I Hydetol>>d Hyllcrob:\d T1.'.'1Ull,!;Jl11¥ 6-.l-55J, l;1111 l\;n, C.:?.2nd f.'loN. OuennSquMc. L1,;xsd1llh\ 
T.-j D<"u.:nu Ru.11.I. ~:0;1111.1111;1. ll~cltf.ahad. 

Tc:lu•))(4,Nl-500(182 

)85 Kolk,c, • S•lt L&J<e l::olki1111 Knlk."llll W~st Jru~I Sth tluot, B,utam~11 Mt1J::~1.H'IC'$ ~n\<:Ue 1.,rr.,M, l.eosehol~ 
~h\~lo: . oi,:,, (\h)l ~•u ~- SP.ll L,kC' C'1ty. ~c<inr-11. 
l<.~il'kmn 1001)91 

386 r HC!<nnw • C"arltal H1)t)1\C \.UC:k"I\0\•1 Lw:-kn,,,.., \ :uu, 1-'1 aJ,,ati 3;l~1t1.,:. C;i.1\11..:tl H,~._.S1:', t ·~u• )b, 2, T1l:1k '-1ar~. Le•sd,olJ 
l.m:lm1w••. \'.m,, f'1it1l..:-:h - ~~(,U:J~ -- -· ... -···-· 

387 Ch111,;1i Gt.hlllfy Cbc:f'IUiU Che111),l1 fanul >-:aJu :i..1~7. lll,.-a1 .. \·1-t-::, h•,h,s1,1i;ll E;.11:c. (iuindy lA-..i-.cti,~h.1 
lmht,-;Hfal E...tNI..:. smn) h:Ju.-;1u11I t::i-ta1.:, 

(il,md~. Chi:nn1t1 • btJOU.~! __ .,._ 

J88 Hvrlcnh~d .. V.anu,h:ahpunm 1 lydcrabad I l:)'<i<:r~h,,,t lt·l;:,l\f:,'\llit S;,i,v:li f'lh1>l'I Ml\t:th:,i 211 l'l,\1 ~1) 5-i-.\~~•)t?OP'I. Lcc.°'.:Jn)IJ 
Wsn)Nu ~. l"tu,h:11>11b ~,,.~;u. \:;,u11$1hi-,lt1,111<0•'• 

S1t~1.,;l,,1t1gll1 f-.:Jl&),J V1ll11t;c. I 1)·6C'1abo.tl • 50:)07(1 

)89 Hy1tcnbxC - l)it.(nlchnsi,t3r lfydonb>d JJ~dcrahad ·re;ar,t,nn11 Cl1.1i1a,,y<• C),;,,;r,~· r.:·, .:,,,,,r. l:ct1'e 11r.l !'.ih,a1..-J :11 t.~l!M:hold 

Pl•V'D i'/Q ll·2•4lil h.1 <-. HyJ~1;,l>tli • 

V!)ay1wMa "i!fhW;rJ. ~a, N~11r. 
S\lly11nuntyc1)11r,u,u1u, ('.l1;01tn},1JJU• 1, C>il\.vlih 

NRg?.r. Hyd::rGhad - 500060 

)90 B311aalo~ ~MG Road Ba,:g~lo,e 8:J1~lotc K1irn;mtl,:11 lri,i tlhM. ~a,ir, ►loo.:c. '2S/l. >-A111:\11n ko~ct. Next ~,,schold 
In (i1ri.,'s ~h.nWn)hln. 11~r.til<ne- 560015 

391 Gl102iabad U~a,t>h>d (jh~:?.,.ah.td l lnar l'r.idc~:,, ],1d rloor. J-3 ltUC:. lfa, Na;;ar. fihJtJal'\:.td. L~·::i~l'l'a(tlll 

UU:u Pt:i,1.-:-'1 - 'WI l)U 1 

J'/2 PC.:MC ~P1mpr1 (.;hinchwad 1'1mpr1 Ch1!1ChWJd l'Uf,t M:ihar.iShl:-a UU'itc No. .1, 1.;'LS ,t\.lt.. (11Dt1ntl i:-·1n,)r, M~k L r;1sf't'iol,J 

C:11>io.l. ttunp,ri. Mo"v.iJi. Pi1npr; Chinchwad 

Mnnu:.,r>tl Cn,1'Mtrt11in11 Mah1u:,r.htr11 - .a I I 

'-- ._.,. -- 018 

Rclxpu, 
-

)9l Ri:htput ThxnC' rvhhar:,,;h1::.i !J\1I flonr. OHici: l-fo ~05 .l:. ~Ot\ • Pu.itt Pl,.,:,:-1. 1.c:J(<:b,ld 

Co Op. St>cu:t~. Plul \,h.;mbc:r tt 7. St:<:lor• I J 
{."BJ) Hd.lf)IJI, N.1'11 M1.1111b:u, MahiJ:a.~t·,tf1; -

·111or,:-i 

394 Muk'1ainag;:1r f1,,1uk1am,1~:.r Ja~;:al)n M.11h;ffJS"lff.1 x:1C1p "'-l. ~• IH, (jn1l,1l<.I ~·h•l''- !-ihr,rctm :L..:ait:l:uJ.J 

I 1~-l~h•s. Ni:,., !';hi. ~lo.lwihl !~om~. 

M11k1:un.s~•u. Mc,h.tr:i~hua. - 4~5'106 

39S T:>.dipaui hd:p:itr• ,\11:1nl::i.pur ,\11,ihrn Pr:it:i,•~h ISi llr,or. Shop 110 ),~• , •. ,k.:oinl~h:,n~"' Tr:ulr l.~:t~Ch11IJ 

u•n1r:1. IS.' I t,-mli l\"y,~.:H .•. ,hi , 111hinf lht::.tU:t. 

Ta1lip11fri. Ana:,t~flUf. Andhr:1 P1:nJ::!'.h-

Sl54 ll 

396 ~t-.anc!l\Ta (l•~\;.ni] Bhar:.d!t111 Rh,.n:fnrn Mahurashcrs ['lu( No. 4l, 2r.J ~ioc;;:vioh"11,~·;.~ Hou"°;tnS - t.~~~l,uld 

fk,uJ Coluny, zr Chv,'-'k. T;:l<i'I'·;,, Ward. 

61;!•_1d:ua, M.1harasht1a. 111 tt;U,1 

WJ 111~M·:amancc Poon:mu:.IJ;: T,:uvultur i .,1rn1i },,h,<.J•, N<J 6lct,A..,i.!1 ru.-;J.1 ~1 lld111. i>oo11a11•t1H~e. L~:-i~d\okl 

Karayar,ch.tv~d•. Chcr..1:ii, 'farn1l N:i.d·.1- 600 

,___ ____ - U~(, 

19.\ ((.tlyan:,,durgar,, Kuly1na~u1pn1 (\mu1t~p.1, :\uJl11 a Pf'aG..:.:..11 l$l Uoo,. No ~h-Jf\-l-t. llcllt1~·R:i. r.c.lS<"h,dJ 

- .. K dytHl(',ur~.-~n~hlil r,.,dt:"1:h -515 7_61 

199 l'lhar Dhor D1,il1 Madhya ~rod,sh 44l~. Is• flum. !hcf.u\:;:,n!(I;, Tuw..:1, Tcf111· .. 11h Lc,;~Sd1dk! l 
No.cur. !\hnvi: ROR RauS.. Oh;.i,. >i-fadhy:i 

Puali:si~ - .:15<1 :)0 I ... - -· c; R:";.J. T1n: Mill. ◄00 K<111ftUI ~anp1.1.r KJ.r.pur '.'Ja::ir U• l;u '.-'r:uh:!>h 7;h ~-~urn. IM hJ,,. ~~ L(';~sd1;1lt.l 

l.:~.,~-. Cr.a1 P!JJI.'~.:,. ~lJk,iCJ: 

~~40,- 8ha1u,.-'.1 Tlh~ut:h ts:,;,,ruc:h (;u,,u~t :ill). )lh ~ltllff >.1.:-:-.,,s Ru:.m1;:..~ I h1h. ('T:",: l.,·Mth1~ltl 
' - ."':· .. ·:~ l\o :?~ 1 l. tA-'il~J ~ .. S. I ~r,·.i rru .. m:' . fl:' { . . .. 

---.. :~-.: ·, Stl,;:~dy. N1 i,,.;;s.iil,.; ( m•k hrutr1.1«.:h. ti•.')at8l .. 

~': .;ta.:· . .. . ::.-J!Cjt;I . , --
., . ... ?---' -~ .> 
···' r< · 
. ' // .: .. ' ... -~. ~ , . 

;,\ . ·. - -
~ - ·•. 

f: ~- .. 
. • .. ! 

~ ~ 

11' ,. . .. 
. • :., . 

. · .. · \ 



Si-.No. Bnnch NJitne City District Stale Address Type of 
PropertY 

402 Ambikapur Ambiknpur SurguJa Chhauisgarh 2nd FIMr. Shukla Hhaw·dn. Housr No. -154. Leasehold 

Ri11g Roud. N"man~ala. "mh1lapur. 
ChhaUist!arh - 497 0()1 

403 Moradabad Morndabad Moradahad l hl,,r Prnt.lesh lsi & 2nd Floor. iia1a no 4~R. Hann Ragh . l .caseh11ld 

Near Pill, IC111h1 Chowk, C1v1I l.incs, 

Moradabad, Unar Pradesh - 24400 I 

404 Ranipct Ranipel Ranipel TamilNadu 69. Isl Floor. KRK Complex. Arcol Road. Leuseholt.l 

Ranipel, Tamil Nadu • 6J240 I 
405 Shujalpur Shujalpur Shujalpur Madhya Pradesh Amral Plaza, 2nd Floor, Above SK Finance. Leasehold 

City Mandi Road. In front or SDM Bungalow. 
Shujalpur, Madhya Pradesh - 46533] 

406 Bapunagar Bapunagar Ahmedabnd Gujarat OtTice nos. JI 1-l I 5, C Wing_ )rd floor, Leasehold 

Pushkur Bus111css Purk. K tnanwala 
Compound, Nr Chira~ Diamond. Nr Sl,yam 
ShikarCross Road. B~punogar. /\hmeda!Jad, 
GuJaral - 38002~ 

407 Tikamgarh Tikamgarh Tikamgarh Madhya Pradesh 3rd Floor. Mathura Sadan, Opp. MPER Leasehold 
Office. Jhansr Road . Tilcamgarh, Madhya 

Pradesh - 4 7200 l 
408 Rupnagar Rupnagar Rupnagar l'un_1ab 2nd !Joor. SCO No 39, Above Kolak Lcnschold 

Mahindrn Runk, Rdjl Roat! , Rupnag:11r, 
Pun1ab- 1-IO0l!t 

409 Dharapuram Dharapuram Ttruppur Tam,! NaJu 200A-l . Isl Floor, ltmsh Curnples . Vasanlha 1.ca.<chold 
Road, Anna Nagar l)f,.11apuram. Tamil Nadu 
-638656 

410 Khanna Khanna Ludhiana Punjab 4th Fluor. Su,ya Tower, Ncur Main S1and, G. L~asehold 
T Road, Khanna, Puniab - 14440 I 

411 Balolra Bnlotra Balotra Rajasthan Isl Floor, Anand Complex. Main Kher Road, Leasehold 
Balotra, Raiasthan - 344022 

412 Guna Guna Guna Madhya Pradesh Guru Kripa Complex, Isl Floor. Near Singh LcascholJ 
Tower, A.B. Road. Guna. Madhya Prndesh • 
473 001 

413 Paratwada Paralwada Amravnti Maharashtra Isl Floor, Buluji lourisl Bui<lliog. Jaistambh Leasehold 
Chowk,Main road, Paratwada, Maharashtra -
444805 

414 Jaisalmer Jaisalmer Jaisalm<r Rajaslhan Isl Floor. Plot No. 9, Jusal K,shore Bhatia, Leasehold 
Gccta Ashram, Jaisalmcr. Rajasthan - 34.5001 

415 Pandharpur Pandharpur Solapur Maharashtra Shop No ::!J & 24. C.round Floor. Old Karau Leasehold 
Naka, Ga1adeplu1. Pan dim rpur, Maharashir~ -
~IJJ04 

416 Udurnalaipcttai Udumalaipottai Tiruppur Tanul lsaJu J10. 2nd Fluor, Palan, Road. ! 'dumalpcl, Tamil Lca.,ehuld 
N•du - 6~Z l 2(, 

417 Khsr.odi Kh•rad, Pun• M"han.shlra L'm1 Nu. W7 , Pride kon, ·11u1c :-,;allllr, ~haradi. Leasehold 
Punc- ~I t(tl~ 

418 Dadar Dadar Munih.ai ~ lahorashlra 1st Fluor, Ollicc No 1111 & IOJ. Casa Maria Leasehold 
C'llS Rid~ 1'l01 :-,;., 0117 "ll'S n· '-falum. at 1hc 
Jn. Of Gokhale RuaJ & \' :-.iaiurckar Pa~,. 
Dadar We.st , Mumbai • 400028 

419 Sirohi Sirohi Sirnhi Rajasihnn L~nsehold 
Isl Floor, Plot l\o 2168/2, Ncnr Hero Showroom, ,_ 
Old Ci,y E!yepnss, Sirohi, RaJustJ,an - J07 00 I 

~
20 V.1 HI ::ar Visnagar Mchsana Gujnrnl Shop 7 & K, ISi Fl,,or. Visal C-omple~. Dharoi Lca5ehold 

:~_rAIH :<. Colony Road, Visan•gor, Gujral - li43 I 5 

I ~• 'r ..-, -~ _.A) ~i,, ml Nimiat Nimial Tdnngana Do. No. 8-1-8614 , Isl Floor, Shn1hi Nagar, Leasehold 
N,m,al, Telangana - 5041 U6 , l ( 4 :: Gbdkq,ar Ghatlcopar Mwnbai Mul>nnishln Isl Fluor. Trimurti Arcade. C. 0 , E, F, L.8.S LcascholJ 
Marg, Ghalkopar Wcsl. Mumbai -4000 86 

-I- -~ '-;:~ R•J, 311 Rajgarh Rafaarh Madhy• Pradesh 1ST Floor. Bypass Road, F:olodi Colony. Rajga,t. Leasehold 

,, ' -< -~-~ t,f. •• 
Madhya Pradesh - 4b5C.6 l 

r . . ~ .:i,itZ~-. • [f:o~ aJ.,,e • Jayw,anar Bangalore Bangalore Kamaiak• SAF lnlinit)·•·, No. 26. old No. 44, RV Ru•d. Leasehold 

r .:y ~ ' ••'rrl .. __, , Bas~vanagm1C. Southern Cin::lc. R~ng1don:: , 

(
-· • · 11"' , ~ .. ,_.-- Kama1alrn - 560 004 ... t:'; r_," , ..... 1~-.,t 

t ~"""[ I ;~ 

M'!&¼ Maga Moga P1u,jab Sen No. IIH I, l.i l'lno1·. "hnvc IDRI Rank. CT T Lcasdmlll 1 , ·;•. \ .-f:: ~~25 
"i.\ "!- .:~ ~::· b -: -... ~.~ · Rund, Moga, Pwuab - 14lOlll 

:.. 



Sr.No. Brandl Name 

426 Shdrn1111mr 

427 Aarnmali 

428 U1n:1r,ga 

429 Pa.mu 

430 \',1pi 

431 Hansi 

432 Mansa 

433 Pitl1arnp11r 

43~ Baddi 

435 Jhan;ugu,b 

436 Hajpurtl 

,fJ7 Bctul G"nj 

4JS M;idam~akkam -

Tambaram 

439 Kapnrthala 

440 [1,11J,, 

~41 Tohana 

442 Hathr"' 

For Aditya Birla Fiuam;e Limited 

,~~!;# 
Ankur Shah 

Cl1tt1pa□y Sccrclary 

City 

Sh\·i,,.J.mpur 

Bilnm1ali 

Umargn 

l'atru1 

Vapi 

Hansi 

Mansa 

PithttnlpU[ 

Badcti 

Jb;muguda 

R111p1u·o 

Bctul Ganj 

Sudara:-an Nagar 

Knpunhala 

M,ml: 

T 11h,lll..il 

H~Uw1s 

Didrict Stak Addrus Type af 
- ProDtrh' 

'ihme<ln:Jgar Maham.shtra ~nd Fii..l\lf~ Ka~iw.iJ Building, H~al" But St..111d, Leasehold 
Rami.:hamlr;.1 Taw~r. Sh.1 irampur. M:lha1-.tihlrn -

-413709 

Punt" Mah.irJJihtrn ~ l G, Ground Floor, Mnhatn1ll Gandhi Balak RNd, Le,isebold 
IllLigwon Chowk .. Bnranw.ti, Milb.arusha·a -
4t:ll02 

Dhar·ashi, Mahan1sl1w1 _2nd Floor. Vishwa Coruph:x. Oppo$irc Police Leasehol,l 
Statioo. U@r.1ga, Mahurnshlra - 413606 

Patna 8iha1 4di Flom. Uday Dhawan0 fraser Road, Patna - Leasehold 
~()Q 00 I , Bihar 

;•;,hod Gujarat 3rd Fl□ L~r. 305-:\OK, C~pilal Flu3im:.ss Ccn,("r, Lea.,choltl 
Opp. PWD Circ\tit H,,<'-'<. Vapi- 3'16lql 

Hisar 1-1aryana ~7611564 L 1st floor, Abol"o Bank uflmiia. GT l.easehol<I 
Rl1aJ: Hansl, Haryd.na - 1-25033 

M,rnsll Punjab Ground flt1ur1 Adjl,it1ing Bilndh,111 H11nk_l ?vfain LeaseholJ 
\>./~h~r \Vurks Roatl. Khar.,1a No. 1061/1(~-0). 
Khalii/Kh., toni No ~65/702, M.111,:c. P111~,1, -
151505 

Dhar tvlaY.11ya PrnLksll Jndmson Towc-r 3. J :-:.1 Flom·, Nr.:ar PND Housing L.cascho ld 
Oflici::, Sc~rnr .. t, ~how NL"cmu<...'.h R~1aJ:. 
Pitlrnmpw·. Matlhy:l Pradesh - ~54 774 

Solon Hinllicha.1 P1.1d~5b SCO 31, Big fl C'ornplex. Sai Road Baddi. Leasehold 
1iim.1ch:1l l'ra tle~h , J 73205 

Jhat~nguda Otli~ha I« u,,u,, Auirita (omple'<, Bumb•y Chow~, Lc"se,bolJ 
Jha, ,ugud,L Odislra - 76S:Q3 

Patia.la .Punjab 2nd floor, .~bovo lTFL. Gold Loan,~ D, Culiber Leasehold 
Market. Rajpuru Tow11, R-..1jpurrr, PatiHltt, Pimja.b -
l~0-l0l 

Betul 11,fHdhya Pradesl, T.ca_5__ehold 

Rl,BA l'ATEH Sft,i"GH TOWER. IJlst Ffour, 

IN FRONT OF BETUL. RAILWAY 
,STA TJON(2uJ Gare). BETt.JL GA~lJ, 

BEJUL. Mauhya Pradesh -460 UUl 

Chcnnai Tamil Nadu No. 78 H. I >1 Floor, Su<larasan Nagar. le.u;choltl 

Mouumb"kkarr, Mai, Road, Chennai, Tamil 

1'latlu - (JIJI) I .l<, 

Kapurthalu Punjab l ca_schold 

2nd Floor. SCO No .. 8, Sullanpur Road, ,\'"ear 

Bantillan Bank,. t\bo1·c SK Finan,·c, tlppo~i te 

Ci,,il Kospiml, Kapurthala, Pu11jnh - l 44(,() I 
MnnJ.; Mudlly,1 P1,,dc_;li 1:;.c Fh\<JL Anyd To-1ve-r. N~i.lr P□ t,;J1ur:1m CbtJ'>i/k. Leasehold 

Hani.1, t"i,,Jh\•.i \1r-t.1Jrsh • 4(d JJ i 
T\\hmp i-fai}'ilna l q Fh111r. Ji v1ka Cl1lllplL~:,. Ch:111d1£:ub R,) 1 tl, Leasehold 

[-.l:..·Jii:,11 En~:b tc . r~)han..1. Hllf\'iJllil - l 251~0 
Halhr,i....;; Utter Pt ,11k;;h (i-n,un~ fh-..t •i', AJjniuiL1g Orit::a.t..11 h:tnk ~if' L<a.s<hold 

(11mrni,,11.:c. lndu"',lri:tl ,\J't.':i, l\ l.111, Alig:u-h lh,;:iJ. 
l-kHl1: .(~. UUar" Pr.,dea.h • ::041 0 I 

1 •i t·,~:;, lL 3. SHAH ~ .A.SSOC!/~T::S 

rfr~ I'"" ~-.,. • r • 

• ,,·:: .. ~;·;~:\<_)~\Ii;;. 

•. ~\;~t? 



SCHEDULE 
THIRD PART 

ADITY:A BIRLA FINANCE LIMITED 

Deta'ils of au stocks, shares, debentures, and other 
charges in action of the Transferor Company as on 
:28.02.2025 

Particuf ars Amount (Rs.) 
Investment in Alternate Funds 62,609,000 I 

Investment in Debentures 20,069i 1·51,922 
,Investment Jn Equity Shares 4,611,875 
Investment in Govt SecurWes 30,349,023,214 
Investment in mutual fund 99,995,000 
Investment in pass through certificates 66,739,979 

1i'lnvestment in Security Receipts 1, 11.4,288,349 
• Grand Total 51,,766,4f9,339 

The Transferor Company being an NBFC engaged in 
lending business, there are various charges in its favour 
created by the borrowers / customers 1 from time to time. 
Post the filing of Form 1INC28 by both the Transferor 
Company and Transferee Company, all these cl1arges 
will be moved to the records of Transferee Company by 
the respective / concerned Registrar of Companies in 
their normal course of actions post merger and 
amalgamations. 

For Aditya Birla Finance Limited 

t:f!.~~; 
~ 1/. 

,-

. rrpany Secretary 

clJh 





■···: ~ 
' ' 

I!] .. • ,,l,i.· 

IN THE NATIONAL COMPANY LAW TRIBUNAL 
AHMEDABAD 

SPECIAL BENCH 
COURT ... ( 

ITEM No.1 

C.P.(CAA)/6(AHM)2025 in 
C.A.(CAA)/49(AHM)2024 

Order under Sections 230-232 of the Companies Act, 2013 

IN THE MATTER OF: 
Aditya Birla Finance Limited 
Aditya Birla Capital Limited 

Coram: 

Mr. Shammi Khan, Hon'ble Member(Judicial) 
Mr. Sameer Kakar, Hon'ble Member(Technical) 

ORDER 

(Hybrid Mode) 

. ····-··APPiicants 

Order delivered on 24.03.2025 

The case is fixed for pronouncement of order. The order is pronounced in the open 

court, vide separate sheet. 

SAMEER KAKAt< 
MEMBER (TECHNICAL) 

.--::::£1---

- SHAMMI KHAN 
MEMBER (JUDICIAL) 



IN THE NATIONAL COMPANY LAW TRIBUNAL 
SPECIAL BENCH, COURT-1, AHMEDABAD 

CP(CAA)/ 6(AHM)2025 
in 

CA(CAA~ / 49(AHM)2024 

[Company Application under Sections 230 to 232 and other 
applicable provisions of the Companies Act, 2013 read with Rule 3 of 
the Companies (Compromises, Arrangements, and Amalgamations) 
Rules, 2016]. 

In the matter of Scheme of Amalgamation 

Memu of Parties 

Aditya Birla Finance Ltd. 
CIN:U65990GJ1991PLC064603 
A company incorporated under 
the provisions of the Companies 
Act, 1956, having its registered 
office at Indian Rayon Compound, ..... Petitioner Company No.1 / 
Veraval-362 266, Gujarat, India. Amalgamating Company 

WITH 

Aditya Birla Capital Ltd. 
CIN:L67120GJ2007PLC058890 
A company incorporated under 
the provisions of the Companies 
Act, 1956 and having its 
registered office at Indian Rayon 
Compound, Veraval-362 266, 
Gujarat, India. 

..... Petitioner Company No.2/ 
Amalgamated Company 

Order Pronounced on 24.03.21025 

CORAM: 

MR. SHAMMI KHAN, HON'BLE ME,MBER (JUDICIAL} 
MR. SA.MEER KAKAR, HON'BLE MEMHER 1(TECHNICAq 

_____ ,. ................ ____ .. ._ ________ _ 
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&PEARANCE; 

For the Petitioner Companies 

For the Regional Director 

For the Official Liquidator 

For the Income Tax Department 

Mr. Sandeep Singhi, 
Advocate 

Mr. Shiv Pal Singh, Deputy 
Director 

Mr. Pushpendar Meena, 
STA 

Ms. Kinjal Vyas, Proxy 
Adv. for MR. Maithili D. 
Mehta, Adv. 

ORDER 
P~r Bench 

1. This joint Company Petition has been filed by the Petitioner 

Companies viz., Aditya Birla Finance Ltd. (Petitioner Company 

No.l/An1algamating Company) and Ad.itya Birla Capital Ltd. 

(Petitioner Company No.2/ Amalgamated Company) under 

Sections 230 to 232 and other applicable provisions of the 

Companies Act and read with Rule 3 of the Cmnpanies 

(Compromise, Arrangement and Amalgamations) Rules, 2016, 

seeking approval of the proposed Scheme of Amalgamation in 

the nature of Merger with effect from the Appointed Date, i.e. 

01.04.2024. The said Scheme is annexed as '~nnexure-I" to 

the Company Petition. 

2. Affidavits both dated 08.01.2025, in support of the company 

petition, were sworn by Mr. Ankur Shah, Company Secretary of 

········--·········-·----··-···--------
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Petitioner Company No. l and the authorized signatory of 

Petitioner Company No.1/ Amalgamating Company and Mr. 

Santosh Haldankar, the authorized signatory of Petitioner 

Company No.2/ Amalgarnated Company duly authorized vide 

I3oard Resolutions dated 11.03.2024 of the petitioner 

compcmies. The aforesaid affidavits and board resolutions are 

placed on record along ,,.,,ith th~ company petition. The I3oard 

Resolutions are annexed at Annexure-M & Annexure•P of the 

company petition. 

3. It is submitted that the Applicant Company No.2/ Amalgamated 

Company, being a listed public limited company, in compliance 

with the applicable SEBI Circulars, the proposed Scheme along 

with all requisite information and documents was presented to 

the concerned Stock Exchanges, i.e. National Stock Exchange of 

India and BSE Limited, for obtaining necessary approval from 

the securities and Exchange Board of India (SEBI) through the 

stock exchanges. The observation letters of SSE Limited 

dated 28.06.2024 and NSE daled O 1.07.2024, are placed 

on record as Annexure ,colly). 

4. 1~ MOTION APPLICATION- IN BRIEF 

4.1 The Petitioner Companies had filed the First Motion Application 

vide CA{CAA)/49(AHM)2024 sought reliefs as follows: -

CP(rAA)/6 (AHM) 2025 in Ci\(C'/IA//1Y(I\HMJ2021 
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:_t EQmTY ;: PREFERENCE 
I 

~ .. SECURED UNSECURED 
.. . .. 

PARTICULARS . SHAREHOLDERS SHAREHOLDERS CREDITORS .- 1 ·-:~ -CRE_?ITORS , 

MEETING 
. . 

MEETING . MEETING 
., 

·- .- .. ~~ ~ MEETING • ' 

AMALGAMATING 
Dispensation of Dispensation of Dispensation 

COMPANY • 
meeting 

N/A 
meeting of meeting 

~ .. !..=: .. '"";...:. 

AMALGAMATED Directions to N/A N/A Dispensation 
·>.·> COMPANY convene meeting of meeting 

- -
+ •;,. 

4.2 Based on such application moved under Sections 230-232 of the 

Companies Act, 2013, this Tribunal vide order dated 29.11.2024 

had passed the following order:-

i) The meetings of the equity shareholders, secured creditors 

and unsecured creditors of the Amalgamating Company were 

dispensed with. There were no preference shareholders in 

the Amalgamating Company. 

ii) Directed to convene and hold meeting of the equity 

shareholders of the Amalgamated Company on 07.01.2025, 

through Video Conferencing (VC(/ Other Video Visual Means 

(OVAM), and directed for filing of report/result of the 

aforesaid meeting within 7 (seven) days after the conclusion 

of the meeting. 

iii) There were no preference shareholders and secured creditors 

in the Amalgamated Company. 

iv} The meeting of the unsecured creditors of the Amalgamated 

Company was dispensed with. 

____ ...................................... ------------------- .. --~---·-· ...... ----.......... ~ .. --... -- ...... -.-·-········-···---.............................. ___ .................... . 
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v) This Tribunal had also directed for issuance of notice to (i) 

the Central Government through the Regional Director, 

MCA, (ii) the Registrar of Companies, Gujarat, (iii) the Official 

Liquidator, (iv) BSE, (v} RBI and (vi) Insurance Regulatory 

and Development Authority of India as well as directed for 

issuance of notice to (i) the Central Government through · the 

Regional Director, MCA, (ii)i the Registrar of Companies, 

Gujarat, {iii) SEBI, (iv) BSE and (v) NSE. Further directed to 

the applicant companies for issuance of notice to the 

concerned Income Tax Authorities along with full details of 

assessing officer and PAN numbers with copy also to the 

Principal Chief Commissioner of Income Tax Office as well as 

other Sectoral Regulators, if any, who may have significant 

bearing on the operation of the applicant companies. 

4.3 In compliance of the order dated 29.11.2024 the applicant 

companies have filed affidavit of service dated 12.12.2024, 

vide Inward Diary No.D8983 along with proof of notices sent 

upon the aforesaid Statutory /Regulatory Authorities. 

4.4 The Chairman, namely Hon 'ble Mr. Justice A.kil Kureshi, 

former Chief Justice of Hon'ble High Court of Rajasthan and 

Tripura1 was appointed for the meeting of the Equity 

Shareholders of the Amalgamated Company, filed report dated 

08.0L.2025 in respect of result of the aforesaid meeting along 
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with the report of Scrutinizer namely Mr. Dilip Bharadiya. As 

per the Chairman,s report, the Equity Shareholders of the 

Amalgamated Company who attended the meeting 

unanimously approved the proposed Scheme. 

5. After complying with all the directions given in the order dated 

29.11.2024, the Second Motion Petition was filed before this 

Tribunal by the Petitioner Companies on 09.01.2025, vide 

Inw,ard Diary No. E74, for sanction of the proposed Scheme by 

this Tribunal. 

6. This Tribunal vide order dated 23.01.2025 directed the 

Petitioner Companies to issue notice 

Statutory /Regulatory Authorities namely 

to 

(a) 

the 

Central 

Government through the office of the Regional Director (North­

Western Region), Ministry of Corporate Affairs (MCA) (b) 

Registrar of Companies, Gujarat, MCA (c) Office of the Official 

Liquidator (Petitioner Company No. 1) (d) the Principal Chief 

Commissioner of Income Tax (e) Reserve Bank of India (f) SEBI, 

NSE, BSE (Petitioner Company No. 2) and (g) the Jurisdictional 

Income Tax office having jurisdiction over the respective 

companies indicating specifically their Permanent Account 

Number (PAN) in the communication as well as the other 

Sectoral Regulators, Insurance Regulatory and Development 

Authority of India, in respect of Petitioner Company No. 
-----------------------.-~.,,...,-·------
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1/Amalgarnating Company, who may govern the working of the 

respective companies involved in the Scheme at least 30 days 

before the date fL"'Ced for hearing of the above Petition. This 

Tribunal had also directed the Petitioner Companies for paper 

publication to be made in "Indian Express" in English (All 

editions) and in "Sandesh" in Vernacular Language in Rajkot 

edition. 

7. In compliance of order dated 23.01.2025, Petitioner Companies 

filed affidavit of service on 12 ... 02.2025 vide Inward Diary No. 

D907, 1n respect of service of notice upon the 

statutory /regulatory authorities along with proof of service as 

well as proof of publication of notice of hearing of the petition in 

'Indian Express" in English all editions a.pd in ''Sandesh" in 

Vernacular language in Rajkot edition on 29.01.2025. 

STATUTORY/REGULATORY AUTHORITIES OBSERVATION & 
~ESPONSE THEREOF 

The Regional Dire,ctor, North .. Western Re.gion, Gujarat and 

the Registrar of Companies, Gujarat. 

In response to the notice served upon the Regional Director 

(RD), a representation/report dated 04.02.2025 was filed by the 

RD, North-Western Region, on 06.0'2.202S, vide Inward Diary 

No. R31, along with report of the Registrar of Companies (RoC) 

dated 26.12.2024. They have made some observations in their 

reports. The petitioner companies filed an affidavit on 
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■ . 
12.02.2025, vide Inward Diary No.D909, in response to the 

representation/reports of RD . 

RD's Observation 

i) In compliance with the provisions of Section 232(3)(i) of 

the Companies Act, 2013, the petitioner Transferee 

Company is under statutory obligation to pay the 

difference of amount of fees and stamp duty, if any, on the 

enhanced Authorized Share Capital after set-off the 

fee/stamp duty paid by the Transferor Company on its 

authorized capital prior to amalgamation. 

ii) The Transferee Company namely Aditya Birla Capital 

Limited is listed with BSE and NSE. In this regard, the 

NOCs from the stock exchanges are not required in the 

matter since all the shares of the Transferor Company are 

held by the Transferee Company, pursuant to the SEBI 

Circular No. SEBI/ HO/ CFD/ DILl/ CIR/ P/ 

2021/0000000665 dated 23.11.2021. However, as per 

SEBI above circular, such draft scheme shall be filed with 

the Stock Exchange for the purpose of disclosures and the 

Stock Exchange shall disseminate the scheme documents 

on their website. In this regard, the Transferee Company 

vide letter dated 12.12.2024 informed that they have 

__ ..,,.,--...., __ 
___ ,._.,,..,,._ ......... ,... --... ·-··-- ......... ___ _._,. __ .,_ -----·------- __ .,_ .. ____ ,_ ..... ~.-----· .... .- ........ ----------____ ... ______ ..., ___ . ____ ·-------------·---· ... --.-·--·-· .... ----------··---··••.a--------... 
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already submitted draft scheme with Stock Exchange for 

the purpose of disclosures vide letter/ email dated 

22.03.2024. Moreover, the transferee company may 

comply the direction, if any, issued by SEBI from time to 

time as listed entity. 

iii) The non-convertible debentures of the Transferor 

Company Aditya Birla Finance Limited are listed on the 

Stock Exchanges BSE and NSE and Transferor Company 

has submitted with the office of the Regional Director) the 

copy of observations letters received from BSE and NSE 

vide both letters dated 28.06.2024 and 01.07.2024 

respectively in pursuant to the SEBI Master circular No. 

SEBI/HO/ CFD /DILl/CIR/P /2021/665 dated 23.11.2021 

along with SEBI Circular No. SEBI/HO/DDHS­

RACPODl/P /CIR/2022/ 156 dated 17.11.2022 and SEBI 

operational Circular ref. SEBI/ HO/ DDHS/ DDHS_Divl / 

P/CIR/2022/0000000103 dated 29.07.2022 for necessary 

compliance. The SEBI's circulars are intended to ensure 

compliances by Transferor Companies in the interest of 

shareholders at large. Hence, the SEBI circulars which are 

applicable and the Transferor Company should comply 

with the requirements of the circulars. Therefore, this 

Tribunal may be pleased to direct Transferor Company to 
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place confirmation/undertaking before this Tribunal that 

company has complied with the observations of aforesaid 

letter of stock exchanges. 

iv} The Transferor Company and Transferee Company are as 

NBFC Company and regulated by Reserve Bank of India 

(RBI). The RBI vide letter dated 18.09.2024 has issued 

NOC to the proposed merger and also issued certain 

instruction to be complied with post-merger. Hence, this 

Tribunal may be pleased to direct both Petitioner 

Companies to ensure compliance of RBI instructions, in 

the matter, from ti1ne to time. 

v} To direct the petitioner companies to file an affidavit to the 

extent that the Scheme enclosed to the company 

application and company petition is one and same and 

there is no discrepancy or change is made. 

vi) To direct the petitioner companies to file an affidavit to the 

extent that no CIRP proceedings under !BC and/or 

winding up petition against applicant companies are 

pending. 

vii) To direct the petitioner companies to preserve its books of 

accounts, papers and records and shall not be disposed of 

without prior permission of Central Government as per the 

provisions of Section 239 of the Companies Act, 2013. 
·---........................... ____________ ..., .. _ ........ _ ........ _ ••• --... ----■--- ...................... _____ .,.. .. ___ ,..,....__ • ~ • 
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viii) To ensure statutory compliance of all applicable laws and 

on sanctioning of the present scheme, the petitioner 

companies shall not be absolved from any of its statutory 

liabilities, in any manner. 

ix) Necessary Stamp Duty on transfer of property/ assets, if 

any, is to be paid to the respective authorities before 

implementation of the Scheme. 

x) The petitioner companies to comply with the provisions of 

Section 232(5) of the Act with respect to filing certified 

copy of the order sanctioning the scheme with Registrar of 

Companies within 30 days from the date of passing order. 

xi) The petitioner companies shall undertake to comply with 

the Income Tax/GST law and any demand/taxes payable 

on implementation of the said scheme as per law. 

RoC's Observation 

i) The business activities of both the companies are related 

to NBFC. Therefore, both the Companies seem to be 

registered as NBFCs. The RBI vide letter dated 18.09.2024 

has issued NOC to the proposed Amalgamation of both the 

Applicant Companies. 
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ii) The Amalgamating Company and Amalgamated Company 

have filed Balance Sheet as at 31.03.2022, 31.03.2023 

and 3103.2024 and relevant Annual Returns. Both the 

Applicant Companies have attached Balance Sheet, 

Director's Report and Auditor's Report with prescribed e­

form AOC-4-NBFC(Ind AS} for the aforesaid financial 

years. 

iii) No show cause notice has been issued to both the 

Applicant companies. As per record, no court case is 

pending in the court against both the Companies. 

iv) No Technical Scrutiny /Inquiry is pending against both the 

Applicant Companies. 

v) As per the MCA portal record, no complaint received 

against both the Companies in recent past. 

vi) No Inspection/ Investigation proceedings under section 

209A/206(5) of the Companies Act, 1956/2013 is pending 

against both the companies. 

vii) To direct the applicant companies to comply with the 

directive/Circular issued by SEBI from time to time. 

viii) As per the financial statement for the Financial year as at 

31.03.2024 of the Amalgamating Company and 

Amalgamated Company, the following body corporate 

CP(CAA)/6 (AHM} 2025 in CA{CAA)/49(AHM)2024 
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shareholders holding l 0?/c., or more of total shareholding of 

both the Applicant companies :-

! Sr. Petitioner Name of % of Remark 
No. Company Shareholder shares 

held 
-- - .. -

l Aditya Birla Aditya Birla 100% lJEN-2 filed vide SRN 
Finance Capital H78752375 dated 26.07.2019 
Limited Limited regarding filing of declaration 
(Amalga.mating (Amalgamated) of Holding Reporting 

, Company} Company) • Company (Aditya Birla 
I Capital Limited) ! 

2 , Aditya Uirla Gru:;im 52.68% Details of BEN-2 filed arc as 
Capital Industries Ltd under: 

: Limited 
(lunalgamakd H800:Jl008 07/31/2019 

Company) lo---- - •• ----
1'!28!::i28U6!::i 12/31/?.019 

T20968038 06/01/2021 

I Tfi'.2806542 12/09/2021 

'1'78?.34119 02/ 10/20?.2 

F63332175 08/21/2023 

ix) On perusal of the Scheme, it is observed that Paid-up Share 

capital of the Amalgamating Company is mentioned as 

Rs.689,39,69,300/- divided into equity ShcU"es of Rs.10/­

each at para 2.1 of the proposed Scheme. The company has 

increased its pru.d-up Capital from Rs.6,89,39,69,300/- to 

Rs.6,96,28,49,310/- by allotment of68,88,001 Equity Shares 

of Rs. 10 each on 26.09.2024. In this regard, the 

Amalgamating company has filed prescribed e-Form PAS-3 

CP(CJ1Aj/fi (ATfMJ 2025 in CA(CM}/49{1lHM}2024 
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vide SRN AB0992022 on 26.09.2024 under MCA21 V3 portal 

and same were taken on record through STP mode. 

x) On perusal of para 11 (ii) of the order dated 29.11.2024 

passed by this Tribunal in C.A. (CM) /49 (AHM) 2024, it is 

observed that Paid-up Share capital of the Amalgamated 

Company is mentioned as Rs . 26,04,64,22,740/- divided into 

260,46,42,274 equity Shares of Rs. 10/- each at 2.1 of the 

proposed Scheme. The company has increased its paid-up 

Capital from Rs. 26,04,64,22,740 to Rs.26,05,36,21,000/­

during the period 01.09.2024 to 12.12.2024. In this regard, 

the Amalgamated company has filed prescribed e-Form PAS-3 

(08 counts) under MCA21 V3 portal and same were taken on 

record through STP mode. 

. . 

xi) Clause 11.2 of the proposed scheme provides for 

change/alteration in Main Object under clause 3A on MOA of 

the Amalgamated Company. In this regard, the Amalgamated 

company shall follow the procedure laid down under section 

13 of the Companies Act 2013 and Rules made thereunder 

and file the relevant E-Form i.e. MGT-14 for alteration of Main 

Objects of the Amalgamated Company with the Ministry of 

Corporate Affairs along with requisite fees / additional fees 

subject to in-principal approval of r espective Regulators such 

as IRDA, RBI, SEBI, MCA, etc. 

~ 

.,, __,. .• ... 
,,. - ,. ,#'-.... _ ~. 

--·············-··-···-··--·· ·---
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xii) Clause 11.4 of the proposed scheme provides for 

change/ alteration in Article of Association of Amalgamated 

Company. In this regard, the Amalgamated company shall 

follow the procedure laid down under section 14 read with 

Section 117(3) of the Companies Act 2013 and Rules made 

thereunder and file the relevant E-Form i.e. MGT-14 for 

alteration of Article of Association of the Amalgamated 

Company with the Ministry of Corporate Affairs along with 

requisite fees / additional fees. 

xiii) Clause 12 of the proposed scheme provides provis10ns for 

validity of existing resolutions regarding increase the 

borrowing limit of the Amalgamated Company under Section 

180(1)(c) of the Companies Act, 2013 upto One Lakh Thirty 

Five Thousand Crore only. In this regard, the Amalgamated 

company shall follow the procedure laid down under section 

180(l)(c) read with Section 117(3) of the Companies Act 20 13 

and Rules made thereunder and file the relevant E-Form i.e. 

MGT-14 with the Ministry of Corporate Affairs along with 

requisite fees/ additional fees. 

xiv) As per the provisions of the Companies Act, 2013 wherein it is 

mandated certain statutory responsibilities on the part of the 

public companies and its KMP /BoD. A public company so 

long as remain as public company shall ensure that such 

•' / ,-.-----·· --------- --------------- ·--------------·----------------------------· .......................................... _____________________________ .,_ ... • •· 
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statutory requirements of law are duly complied with at 

relevant time in prescribed manner. Therefore, onus of the 

due compliance of the applicable provisions of the Companies 

Act, 2013 is vested with the Applicant Public Companies and 

its KMP /BoDs. 

xv) This Tribunal may be pleased to direct the Petitioner 

Companies to preserve its books of accounts, papers and 

records and shall not be disposed of without prior permission 

of Central Government as per the Provision Section 239 of the 

Companies Act, 2013. 

xvi) As per Section 240 of the Companies Act, 2013, the liability in 

respect of offences committed under the Companies Act by 

the Officers in default, of the Amalgamating Company prior to 

Merger, Amalgamation or Acquisition shall continue after 

such Merger, Amalgamation or Acquisition. 

xvii) This Tribunal may be pleased to direct the Petitioner 

Companies to ensure Statutory compliance of all applicable 

Laws and also on sanctioning of the present Scheme, the 

Amalgamating Company shall not be absolved from any of its 

Statutory liabilities, in any manner. 

xviii) Necessary Stamp Duty on transfer of property/ Assets, if any 

1s to be paid to the respective Authorities before 

implementation of the Scheme. 
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xix) This Tribunal may direct the Petitioner Companies involved in 

the scheme to comply with the provisions of Section 232(5) of 

the Companies Act, 2013 with respect to filing of certified 

copy of order sanctioning the scheme with Registrar of 

Companies within 30 days from date of passing order. 

The Petitioner Companies' response to the observation of 
RD 

i) It 1s submitted that no fees would be payable on the 

enhanced authorised share capital of the Petitioner No. 

2/ Amalgamated Company. However, the Petitioner No. 

2 / Amalgamated Company shall comply with the 

provisions of Section 232 (3) (i) of the Companies Act, 

2013 and undertakes to pay necessary fees, if so required, 

in accordance with law. 

ii) It is submitted that the Petitioner No. 2/ Amalgamated 

Company shall comply with the directions as may be 

issued by SEBI, if any. 

iii) It is submitted that the Petitioner No. 1/Amalgamating 

Company has complied with and shall continue to comply 

with the SEBI Circulars. Further, the Petitioner No. 

1 / Amalgamating Company has complied with the 

observations made by the Stock Exchanges in their 

observation letters dated June 28, 2024 and July 1, 2024, 
I 

respectively. 

CP(CAA}/ 6 (AHM} 2025 in CA(CAA)/ 49(AHM)2024 
Aditya Bir/a Finance Ltd. & Anr. Page 17of48 



iv) It is submitted that the Petitioner Companies have 

complied with and shall continue to comply with the 

instructions issued by the Reserve Bank of India in the 

respective no-objection letters. 

v) It is submitted that the Scheme enclosed with the joint 

Company Application and with the joint Company Petition 

are one and the same and that there is no discrepancy or 

any change. 

vi) It is submitted that no CIRP proceeding under the 

Insolvency and Bankruptcy Code, 2016, and/or winding 

up petition against the Petitioner No. 1 / Amalgamating 

Company and Petitioner No. 2/Amalgamated Company are 

pending. 

vii) It is submitted that the Petitioner No. 2/ Amalgamated 

Company, upon the Scheme becoming effective, 

undertakes to preserve the books of accounts, papers 

and records of the Petitioner No. 1 / Amalgamating 

Company and the same would not be disposed of 

without prior permission of the Central Government 

under the provisions of Section 239 of the Act. 

viii) It is submitted that the Scheme nowhere seeks to 

absolve any of the Petitioner Companies from any of the 

statutory liabilities, if any. 
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ix) It is submitted that the Petitioner No. 2/ Amalgamated 

Company shall make necessary application, within the 

prescribed time, to the concerned stamp authority for 

payment of stamp duty, if any, once the Scheme is 

sanctioned by this Tribunal and the same is made 

effective. 

x) It 1s submitted that submit that the Petitioner 

Companies shall comply with the provisions of Section 

232(5) of the Act and shall file the copy of the order 

sanctioning the Scheme with the Registrar of Companies 

within the prescribed time. 

xi) The Petitioner Companies undertake that they shall 

comply with Income Tax/ GST law including any 

demand, in accordance with law. 

The Petitioner Companies' response to the observation of 
RoC 

i) It is submitted that petitioner companies have complied 

with the directives/ circulars issued by SEBI and 

undertakes to comply with such further directives, if 

ii) 

any. 

The Petitioner No. 2/ Amalgamated Company shall file 

requisite form with the Ministry of Corporate Affairs, 

upon the Scheme becoming effective, for alteration of 

················-··············-···· ······· ······ · ···· ········-···-··· ··········· ·········--····--·····-· ······ · ·············-·············· ::1:...--,-: - · · · · · · · ·······-·-
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the Main Objects of the Petitioner No. 2/ Amalgamated 

Company. 

iii) The Petitioner No. 2/ Amalgamated Company shall file 

reqwsite form with the Ministry of Corporate Affairs, 

upon the Scheme becoming effective, for alteration of 

the Articles of Association of the Petitioner No. 

2/ Amalgamated Company. 

iv) Petitioner Company No.2/ Amalgamated Company shall file 

requisite form with the Ministry of Corporate Affairs, upon 

the Scheme becoming effective, for increasing the 

borrowing limit of the Petitioner No. 2/ Amalgamated 

Company. 

v) The Petitioner No. 2/Amalgamated Company, upon the 

Scheme becoming effective, undertakes to preserve the 

books of accounts, papers and records of the Petitioner 

No. 1/ Amalgamating Company and the same would not be 

disposed of without prior permission of the Central 

Government under the provisions of Section 239 of the 

Act. 

vi) It is submitted that the Scheme nowhere seeks to absolve 

any of the Petitioner Companies from any of the statutory 

liabilities, if any. 

-····-·-·-····-······- ·-···········-····-······-·········--·---···-····--·--····--·····-·-·-·-····--····-·········------
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vii) It is submitted that the Petitioner No. 2/ Amalgamated 

Company shall make necessary application, within the 

prescribed time, to the concerned stamp authority for 

payment of stamp duty, if any, once the Scheme is 

sanctioned by this Tribunal and the same is made 

effective. 

viii) It is submitted that the Petitioner Companies shall comply 

with the provisions of Section 232(5) of the Act and shall 

file the copy of the order sanctioning the Scheme with the 

Registrar of Companies within the prescribed time. 

9. Some of the observations of the RoC are already mentioned in the 

observations of the RD. 

10. The Official Liquidator 
In response to the notice served upon the Official Liquidator 

. . . 

(RD), a representation/report dated 30.01.2025 was filed by 

the 01 on 06.02.2025 vide Inward Diary No. R26, in respect 

of the Amalgamating Company. The Amalgamating Company 

filed an affidavit on 12.02.2025, vide Inward Diary No. D908, 

in response to the representation of the 01. 
~ ~, ~'r(,,. • 

.,<J ,~ • 

J OL's Observation 

i) The Amalgamating Company has filed its Audited Annual 

Accounts (Balance Sheet) with the Registrar of Companies 

-------·------------------------ ~ _______ ........................................................ _________ ·---------............................... _ . ___________________________ ~ --- ----------------------
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up to 31 .03.2023. The Amalgamating Company has not 

accepted any Deposits u/ s 73 of the Companies Act, 2013 

and maintaining of cost record is not applicable to the 

company. It is further stated that the Amalgamating 

Company is required to register with RBI as a NBFC and 

has obtained approval/no objection for the Scheme of 

Amalgamation from RBI. 

ii) Income Tax Assessment has been completed till 

Assessment Year 2022-23. For the AY 2023-24 scrutiny 

assessments is on-going. Matters under dispute are as 

follows:-

Particulars As at March 31, 2024 (Rs. 
in Lakhs) 

Disputed Income Tax 4081.05 
Liability 

iii) To direct the Amalgamating Company to preserve its book 

of accounts, papers and records and shall not be 

disposed of without pnor p ermission of the Central 

Government as per the provisions of Section 239 of the 

Act. 

1:t iv) To direct the Amalgamating Company to ensure Statutory 

compliance of all applicable laws and on sanctioning of 

the present Scheme, the Amalgamating Company shall 

--- J 
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not be absolved from any of its Statutory liabilities, 1n 

any manner. 

v) The Amalgamating Company may be dissolved without 

following the process of winding-up in terms of Sub­

Section 3(d} of Section 232 of the Act. Further, the 

Amalgamating Company being dissolved, the fee, if any 

paid by the Amalgamating Company on its authorized 

share capital shall be set-off against any fees payable by 

the Amalgamated Company on its authorized share capital 

subsequent to the amalgamation in terms of sub-section 

3(i) of Section 232 of the Act, 2013. 

vi) To direct the Petitioner Company to lodge a certified copy 

of the order along with the Scheme, with the concerned 

Superintendent of Stamps for the purpose of adjudication 

of stamp duty payable . 

vii) To direct the companies involved in the Scheme to comply 

with the provisions of Section 232(5) of the 1companies 

Act, 2013 with respect to file certified copy of order 

sanctioning the scheme with Registrar of Companies 

within 30 days from the date of passing order. 
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The Petitioner Companies' response to the observation of 

OL 

The petitioner companies filed an affidavit on 12.02.2025, vide 

Inward Diary No.D908, 1Il respon se to the 

representation/reports of OL. 

i) It is submitted that Petitioner Company No.2/ 

Amalgamated Company under tal<es to pr eserve the books 

of accounts, papers and records of Petitioner 

No. l / Amalgamating Company and the same shall n ot be 

disposed of without prior permission of the Central 

Government as per the provisions of Section 239 of the 

Companies Act, 20 13. 

ii) It is submitted that the Scheme nowhere proposes 

absolving Petitioner No .1/Amalgamating Company from 

any of its statutory liabilities, if any. 

iii) It is submitted that Petitioner No.2/ Amalgamated 

Company shall make an application , as per provisions of 

law, with the concerned Collector of Stamps seeking 

opinion/ adjudication in respect of proper stamp duty 

payable on the order passed by this Tribunal sanctioning 

the Scheme. 

iv) It is submitted that the Petitioner Companies shall file the 

certified copy of th e order sanctioning the Scheme with the 
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Registrar of Companies within 30 days from the date of 

receipt of certified copy of the order. 

Income Tax Department Observations 

In response to the notice served upon the Income Tax 

Department, a letter dated 18.12.2024 of the Deputy CIT-

2(1)(1), Mumbai along with Report dated 10.02.2025 of the 

Deputy Commissioner of Income Tax, Circle-(5)(2)(1), 

Mumbai, received on 17.02.2025, vide Inward Diary 

No.RR61. In the aforesaid letter dated 18.12.2024, it is stated 

as under:-

"2. It is seen from the demand analysis and recoverability 

status report m !TBA portal, the demand is 

Rs.28,44,05, 123/ -. The stay of demand order has been 

issued under section 220(6) of Income Tax Act, 1961 dated 

17.05.2024. As per the said order the demand is 

Rs.2,03,02,024/-. 

4. In view of the above, the claim in prescribed Form B is 

attached herewith. Further, this is to inform you that there 

is no objection of Amalgamation of Aditya Birla Finance 

Limited {PAN: AABCB5769M) with Aditya Birla Capital 

Limited (PAN: AAGCA59363)." 

The aforesaid Report dated 10.02.2025 are reproduced 

herein below:-

CP(CAA)/ 6 (AHM) 2025 in CA(CAA)/ 49(AHM)2024 
Aditya Bir/a Finance Ltd. & Anr. Page25 o/48 



"I, Priyank Jain, Deputy Commissioner of Income Tax, Circle -

(5)(2)(1), Mumbai, the Reporting Authority above named 

having office at Room No. 571, 5th Floor, Aaykar Bhavan, 

M.K. Road, New Marine Lines, Mumbai-400020, do hereby 

state as under:-

1. That at present, I am the Deputy Commissioner of Income 

Tax Circle (5)(2}( 1), Mumbai, and by virtue of the powers 

conferred under Section 230(5) of the Companies Act, 

2013 to the Income Tax Department on behalf of the 

Central Government, I am authorised to file this Report. 

2. That the copy of the captioned Company Scheme 

Application and Petition was served upon the Reporting 

Authority as the PAN of the Applicant Company No. 

2 / Amalgamated Company - Aditya Birla Capital Limited 

(AAGCA5936J} lies in the Jurisdiction of this charge. 

3. On perusal of the Company Petition, it is learnt that the 

scheme provides for Scheme of Arrangement amongst 

Aditya Birla Finance Limited ("Amalgamating Company") 

And Aditya Birla Capital Limited (''Amalgamated 

Company") pnd their respective shareholders (the 

"Scheme"). 
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4. That I have considered the Company Scheme Application 

and Petition and the comments of the Reporting Authority 

are provided as under. 

5. It is submitted that the Tax Neutrality of a scheme of 

amalgamation of companies is subject to satisfaction of 

certain conditions stipulated in the Income-tax Act, 1961. 

The benefits of section 72A of the Income Tax Act are 

available only if the statutory conditions are strictly met. It 

has been held that the amalgamation should be bona fide 

and in the public interest to qualify for the benefits of 

Section 72A and mere book entries without actual 

business continuity cannot entitle the assessee to claim 

the benefits of section 72A. It is submitted tha t the Right 

of the Revenue to determine the Tax Liabilities remain 

intact even on approval of any scheme of arrangement by 

the Hon'ble Tribunal. 

6 . Accordingly, in case the amalgamation is found to be not 

tax neutral then taxability would be considered under 

different provisions of the Income-tax Act and the tax 

liability ·arising from corporate restructuring contemplated 

under the proposed scheme would b e determined in any 

suitable proceedings under Income Tax Act including 

assessment proceedings. Therefore, the Revenue protects 

............. ·-·····-··········-··-·······················-······-····----
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its right to determine any tax liability arising out of this 

scheme of Amalgamation by conducting a suitable 

proceeding under the Income Tax Act including 

assessment proceeding. 

7. Further, it is stated that in future if any part of the scheme 

is found to b e repugnant to the provisions of the Income 

Tax Act 1961 and Income Tax Rules 1962, the same 

cannot be said to override the provisions of the law and 

the factum of the approval of the Hon'ble NCLT cannot be 

used as a ground by the applicant companies to avoid due 

taxes. 

8. Further, it 1s stated that the Amalgamated Company -

Aditya Birla Capital Limited (MGCA5936J) shall discharge 

all responsibilities and liabilities emanating in respect of 

the proceedings completed/ pending/ likely to arise in 

respect of the amalgamating company. Aditya Birla 

Finance Limited apart from discharging its own tax 

liabilities. 

9. Further, it is stated that it shall be the duty of the 

Amalgamated Company to bring to the notice of the 

department, approval or disapproval of the scheme by the 

Hon'ble Tribunal. 

--·····----·----·--·-·······---············- ···················- ·········-·············--···········-·················-··-··-····---······-·············-· 
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10. Further, it 1s stated that the continuation of the 

proceedings of assessment or recovery or any other 

statutory action will be subject to the prov1s10ns of the 

Income Tax Act and the Amalgamated Company should 

not oppose such continuation of proceedings on the 

ground of merger. 

11 . The amalgamated company shall ensure that no technical 

glitches arise due to any name mismatch between 

accounts of the Amalgamating and Amalgamated 

companies. The Amalgamated Company should take 

suitable steps to change the name in the bank accounts or 

closure of the bank accounts of the amalgamating 

company. The department is not liable to pay any interest 

due to the delay attributable to the assessee in informing 

such changes to different authorities including banks. 

12. A credit in respect of which tax at source was 

deducted/ collected on inter-company transactions will be 

dealt with under the extant provisions of the Income Tax 

Act and the date of remittance of such TDS /TCS remitted 

into the government account will be considered. 

13. Subject to the discussion above, this office has no 

objection to the proposed scheme of arrangement. The 

····-·················-················-···--·············-··--···-···-······-··-·····-··········-····- ···············-···········-······---
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Hon'ble NCLT is requested to kindly take this r eport on the 

record. 

Petitioner Companies' response to the Report of Income 
Tax Department 

The Petitioner Companies filed joint affidavit in reply dated 

13 .02.2025 on 14.02.2025, vide Inward Diary No. D959, in 

response to the report of Income Tax Department wherein it is 

submitted as follows:-

1. We are the (i) Company Secretary of the Petitioner No. 

1 / Amalgamating Company; and (ii) Authorised 

Signatory of the Petitioner No. 2/Amalgamated 

Company, respectively, in the above matter and we are 

duly authorised by the respective Petitioner Companies 

to make this joint affidavit on their behalf. 

2. We have perused the (i) Letter dated December 18, 

2024, addressed by the Office of the Deputy 

Commissioner of Income Tax, Circle 2 (1) (1), Mumbai to 

the Hon'ble Tribunal and a copy thereof received by the 

Petitioner No. 1/ Amalgamating Company (hereinafter 

referred to as "Representation l "); and (ii) Letter dated 

February 10, 2025, addressed by the Deputy 

Commissioner of Income Tax, Circle-5 (2) (1), to the 

Hon'ble Tribunal and a copy ther eof received by the 
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Petitioner No . 2/ Amalgamated Company (hereinafter 

referred to as "Representation 2") . Being conversant with 

the facts of the present case, we are filing the present 

joint affidavit in reply. Copy of the Representation 1 and 

the copy of the Representation 2, as received by the 

concerned Petitioners, are annexed hereto and marked 

as Annexure-A and Annexure-B, respectively. 

3. In respect of Representation 1, we state and submit that 

against the demand raised pursuant to the assessment 

proceedings, the Petitioner No. 1 / Amalgamating 

Company has filed an appeal before the Commissioner 

of Income Tax (Appeals) ("CIT(A)") and the same is 

pending. Pending the appeal, the Petitioner No. 

1 / Amalgamating Company has made a payment of more 

than 93% of the total demand. By order dated May 17, 

2024, passed under Section 220(6) of the Income Tax 

Act, 1961, the Assessing Officer has kept the balance 

demand of Rs.2,03,02,024/- in abeyance for a period of 

one year, i.e., upto April 14, 2025, or till the date of 

receipt of the order passed by CIT(A) whichever 1s 

earlier. Copy of the order dated May 17, 2024, passed by 

the Assessing Officer is annexed hereto and marked as 

Annexure - C. We state and submit that under the · 
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Scheme, there is no arrangement or compromise with 

any creditors including in respect of the demand of the 

Income Tax Department. The Petitioner No. 

2 / Amalgamated Company shall abide by the orders that 

may be passed by CIT(A) or in the appeals subsequent 

thereto. Even otherwise, as per the said Representation 

1, the Income Tax Department has no objection to the 

present Scheme. 

4. Contents of paragraph nos . 1 to 4 of Representation 2 

are matter of record, and we do not offer any comments. 

5. Contents of paragraph no. 5 of the Representation 2 are 

general. There is no quarrel to the proposition that the 

right of the Revenue to determine the tax liabilities 

remain intact even on the approval of any scheme of 

arrangement by the Hon'ble Tribunal. 

6. Contents of paragraph nos. 6 and 7 of the 

Representation 2 are general legal submissions, and we 

do not off er any comments. 

7 . With reference to the contents of paragraph no. 8 of the 

Representation 2, we state and submit that the 

Petitioner No. 2/ Amalgamated Company shall discharge 

all responsibilities and liabilities, in accordance with 

law, emanating in respect of the proceedings which are 
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completed or pending or likely to arise in respect of the 

Petitioner No. 1/Amalgamating Company, apart from 

discharging Petitioner No. 2 's/ Amalgamated Company's 

tax liabilities, in accordance with law. 

8. With reference to the contents of paragraph no. 9 of the 

Representation 2, we state and submit that the 

Petitioner No. 2/ Amalgamated Company shall bring to 

the notice of the Income Tax Department once the order 

sanctioning the Scheme is considered and passed by 

this Hon'ble Tribunal. 

9. With reference to the contents of paragraph no. 10 of 

the Representation 2, we state and submit that the 

Petitioner No. 2/ Amalgamated Company shall not 

oppose the continuation of the proceedings on the 

ground of sanctioning of the Scheme by this Hon'ble 

Tribunal. 

10. With reference to the contents of paragraph no . 11 of 

the Representation 2, we state and submit that the 

Petitioner No. 2/ Amalgamated Company shall take 

necessary steps to ensure that there are no technical 

glitches, to the best of its ability. 

11. Contents of paragraph no . 12 of the Representation 2 

are general and we not offer any comments. 

-------·-·····-··-·············--···-········---······-·······-····-···········-····---·············-·········-···········-········-····-·················-
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12. We do not offer any comments to the contents of 

paragraph no.13 of the Representation 2 . 

11. The Petitioner Companies annexed a copy of the letter of the 

Reserve Bank of India vide Ref. No. DOR.RSG.AMD. 

No.S1031/0l.12.173/2024-25 dated 18.09.2024 addressed to 

Aditya Birla Finance Ltd./ Amalgamating Company, to the 

present company petition. In the aforesaid letter, it is submitted 

as under:-

1. Please refer to your letter dated March 20, 2024 on the 

captioned subject. In this connection, we advise that the 

Bank does not have any objection to the proposed 

amalgamation of Aditya Birla Finance Limited (ABFL) with 

Aditya Bir la Capital Limited (ABCL). 

2 . It is also advised that the Bank does not have any 

objection for continuation of the ABFL's business as 

Corporate Agent under IRDAI CA Regulations by ABCL 

post proposed amalgamation. 

3. Further, the bank does not have any objection with 

respect to following: -

i) Continuation of ABFL's business by ABCL as 

NBFC-ICC post amalgamation till the issuance of 

new CoR as an NBFC-ICC to ABCL and subject 

to compliance with guidelines applicable to 
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NBFC-ICC. ABCL shall be required to apply for 

convers10n to NBFC-ICC at the earliest after 

effective date of amalgamation 

ii) Continuation of ABFL's factoring business by 

ABCL post amalgamation. ABCL shall be 

required to apply for additional CoR as NBFC­

Factor post its conversion to NBFC-ICC 

immediately. 

iii) Holding 51 % of paid-up capital in Aditya Birla 

Sun Life Insurance Company Limited by ABCL 

consequent to the proposed amalgamation 

subject to necessary clearance from IRDAI, if 

any, and, compliance with all the conditions as 

applicable to ABFL for the business. 

4. The request for conversion of CoR from CIC to ICC (post-

5. 

merger of ABFL into ABCL) shall be considered subject to 

the following: 

i) CoRs of three group companies viz. Birla Group 

Holdings Limited, IGH Holdings Private Limited 

and Pilani Investment and Industries 

Corporation Limited, have been converted from 

ICC to CIC. 

ii) CoRs of two group compames, viz. Naman 

Finance & Investment Private Limited and 

Padmavati Investment Private Limited, have been 

converted from Type II to Type I NBFC-ND. 

The applications for conversion of CoR may be 

submitted to Department of Regulation (DoR), Central 

Office directly. 
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6. The resultant entity shall file the following documents to 

the Bank within 15 days of Effective date of the Scheme: 

i) Applicable returns in CIMS portal 

ii) Application to DoR for conversion from NBFC-CIC to 

NBFC-ICC within 15 days of receipt of approval of 

amalgamation from NCLT; 

iii) Application to DoR for additional CoR as NBFC­

Factor immediately on conversion of CoR from CIC 

to ICC; 

iv) Surrender of CoR of Aditya Birla Finance Ltd. (ICC 

and Factor) for cancellation upon merger in terms of 

our Press Release dated December 01, 2022; 

v) Surrender of CoR of Aditya Birla Capital Ltd. (CIC) 

for cancellation upon merger 

vi) Post-merger audited financials of resultant entity; 

vii) Compliance to pending inspection observations of 

ABFL post amalgamation. 

7. All regulatory or other proceedings of like nature or 

cause of actions against the transferor company pending 

and/ or arising, before, on, or after, the appointed date 

shall not abate or be discontinued or be in any way 

prejudicially affected by reason of anything contained in 

the scheme of amalgamation but shall be initiated, 

continued and enforced by or against the transferee 

company in the manner and to the same extent as 

would or might h ave been initiated, continued and 

enforced against the transferor company without any 

········-·-··· ·········-·-···-···· ·········-······· -··· - -·· ·-····· ····· · · ··· · ······--········--··-·············· -········-·-·-·· ,... .. Z ···--··-····--
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further act, instrument, deed, matter or thing being 

made, done or executed. The transferee company will 

have all such regulatory or other proceedings initiated 

by or against the transferor company referred to in this 

clause, transferred in its name and to have the same 

continued, prosecuted and enforced by or against the 

transferee company, to the exclusion of the transferor 

company. The Scheme of Amalgamation shall include 

this clause. 

12. No other representations or reports have been received from 

other statutory /regulatory authorities, despite service of notice. 

13. During the hearing on 20.02.2025, Ld. Representatives from the 

office of the Regional Director, office of the Official Liquidator as 

well as Proxy Advocate for the Income Tax Department 

submitted that they have no objection to the approval of the 

scheme. 

14. Rationale and benefits of the Scheme: 

The Amalgamating Company and the Amalgamated Company 

form part of the Aditya Birla group. The Amalgamating 

Company, a wholly owned subsidiary of the Amalgamated 

Company, 1s engaged m the business of lending and 

distribution of financial products. With the objective of 

simplifying the group structure, it is proposed to consolidate the 
~ 
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Amalgamating Company with the Amalgamated Company, its 

holding company. 

The rationale for, and benefits of the amalgamation of the 

Amalgamating Company into and with the Amalgamated 

Company are, inter alia, as follows: -

(i) Rationalization and simplification of structure by reducing 

the number of legal entities; 

(ii) To achieve optimal and efficient utilization of capital, 

enhance operational and management efficiencies; 

(iii) The Amalgamated Company, being an operating company 

would have direct access to capital, thereby creating a 

unified larger entity with greater financial strength and 

flexibility; 

(iv) Consolidation of the business, leading to synergies of 

operations and resulting in the expans10n and long-term 

sustainable growth, which will enhance value for various 

stakeholders of the Amalgamated Company. 

(v) Seamless implementation of policy changes, reduction in 

the multiplicity of legal and regulatory compliances and 

costs rationalisation resulting 1n improvement 1n 

shareholder returns. 
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(vi) Poling of lmowledge and expertise of both the Parties and 

align with the business plans to meet long-term objectives; 

and 

(vii) Ensuring on-going compliance with the Scale Based 

Regulations applicable to NBFCs, as notified by RBI. 

Upon the effectiveness of the amalgamation, the Amalgamated 

Company would, inter alia, be engaged into the following 

businesses (i) lending business (NBFC business of erstwhile 

Amalgamating Company and housing finance business through 

its 100% subsidiary); and (ii) various non-lending financial 

services and ancillary businesses, directly and indirectly, 

through subsidiaries/ associates. 

Accordingly, the Scheme is in the interest of both the companies 

involved and their respective shareholders. 

15. ACCOUNTING TREATMENT 

The Petitioner Companies submitted that the accounting 

treatment specified in the Scheme is in conformity with the 

accounting standards prescribed under Section 133 of the 

Companies Act, 2013. The certificates issued by the Statutory 

Auditors certifying the Accounting Treatment of the Petitioner 

Companies are annexed to the Company Petition as Annexure­

AB and Annexure-AC, respectively. 
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16. OBSERVATION OF THIS TRIBUNAL 

A. We h ave gone through the Company Petition, the Chairman's 

report in respect of the m eeting of the stakeholders of the 

Amalgamated Company, representation/report of the 

Regional Director, the Registrar of Companies, the Official 

Liquidator and the Income Tax Department as well as the 

response of the Petitioner Companies in respect of the 

observation/report of the Regional Director, the Official 

Liquidator, the Income Tax Department, letters dated 

28.06.2024 and 01.07.2024 of BSE and NSE. 

B. After analysing the Schem e in detail, this Tribunal is of the 

considered view that the Scheme as contemplated between 

the Companies seem s to be prima facie beneficial to the 

Companies and will not be in any way detrimental to the 

interest of the shareholders and creditors of the Companies. 

Considering the record placed before this Tribunal and since 

all the requisite statutory compliances have been fulfilled by 

the Petitioner Companies, this Tribunal sanctions the 

proposed Scheme of Amalgamation appended at "Annexure 

I" to the typed set filed along with the Company Petition as 

well as the prayer made therein . 
.... . I A-;4 ~ I 

• ~-. - I ~-~ I C. The Learned Counsel for the Petitioner Companies submitted 

that no investigation proceedings are pending against the 

·- -··--······-······-······················ ···-···--····-··-----······-····-·····--···-······ .. ····-··-·····- ----·--·- < ·:<-.~ ······--·-···-
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Petitioner Companies under the provisions of the Companies 

Act, 1956 or the Companies Act, 2013 and no proceedings 

against the Petitioner Companies for Oppression or 

Mismanagement have been filed before this Tribunal or 

erstwhile Company Law Board. 

D. Notwithstanding the above, if there is any deficiency found 

or, violation committed qua any enactment, statutory rule or 

regulation, the sanction granted by this Tribunal will not 

come in the way of action being taken, albeit, in accordance 

with law, against the concerned persons, directors and 

officials of the petitioner companies. 

E. While approving the Scheme as above, it is clarified that this 

order should not be construed as an order in any way 

granting approval of the said loan assignments and 

exemption from payment of stamp duty, taxes or any other 

charges, if any, payment is due or required in accordance 

with law or in respect to any permission/ compliance with 

any other requirement which may be specifically required 

under any law. 

F. Further, it becomes relevant to discuss that in Company 

Petition CAA-284 / ND /2018 vide Order dated 12.11.2018, 

the NCLT New Delhi has made the following observations 
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. 
I,; 

with regard to the right of the IT Department in the Scheme 

of Amalgamation: 

"taking into consideration the clauses contained in the 
Scheme in relation to liability to tax and also as insisted 
upon by the Income Tax and in terms of the decision in re 
Vodafone Essar Gujarat limited v. Department of Income 
Tax {2013} 353 /TR 222 {Guj) and the same being also 
affirmed by the Hon 'ble Supreme Court and · as reported in 
{2016} 66 taxmann.com374 {SC}from which it is seen that at 
the time of declining the SLPs filed by the revenue, however 
stating to the following effect vide its order dated April 
15,2015 that the Department is entitled to take out 
appropriate proceedings for recovery of any statutory dues 
from the Petitioner or transferee or any other person who is 
liable for payment of such tax dues, the said protection be 
afforded is granted. With the above observations, the 
petition stands allowed and the scheme of amalgamation is 
sanctioned. 11 

17. THIS TRIBUNAL Do FuRTHER ORDER: 

. . 

i) The Scheme of Amalgamation which is annexed as 

"Annexure- I" of the Petition is h ereby sanctioned and it is 

declared that same shall b e binding on the Petitioner 

Companies and their Shareholders and Creditors and all 

con cerned under the sch eme; 

ii) 

(• j I 

The applicant companies are directed to comply with the 

directions given by the Reserve Bank of India vide its Ref . 

No . DOR.RSG.AMD. No.S1031/ 01.12.173/ 2024-25 dated 

18.09.2024. 

I • 

~ 

iii) The applicant companies are directed to comply with the 
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observations of the Regional Directors and the Registrar of 

Companies in their representations/ reports. 

iv) The approval of the Scheme does not affect the authorities' 

right to proceed with pending cases, if any, against the 

Petitioner Companies. 

v) All the properties, rights and powers of Amalgamating 

Company be transferred without further act or deed to the 

Amalgamated Company and accordingly the same shall 

pursuant to Section 232 of the Act, stand transferred to 

and vest in the Amalgamated Company for all the estate 

and interest of the Amalgamating Company. 

vi) All licenses, perm1ss1ons, permits, approvals, certificates, 

clearances, authorities, leases, tenancy, assignments, 

rights, claims, liberties, special status, other benefits or 

privileges and any power of attorney relating to the 

Amalgamating Company shall stand transferred to and 

vested in the Amalgamated Company, without any further 

act or deed. The Amalgamated Company shall be bound by 

the terms thereof, the obligations and duties thereunder, 

and the rights and benefits under the same shall be 

available to the Amalgamated Company. 

vii) All the liabilities and duties of the Amalgamating Company 

be transferred, without further act or deed, to the 

······-·-···-···· ·····-··············- ···-····-····--······--······-·-············---· ······················~--z..-- ~ ••••• - . - ······ 
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Amalgamated Company and accordingly the same shall 

pursuant to Sections 230 & 232 of the Companies Act, 

2013, be transferred to and become the liabilities and duties 

of the Amalgamated Company. 

viii) All contracts, agreements, insurance policies, bonds and all 

other instruments of whatsoever nature or description, of 

the Amalgamating Company, shall stand transferred to and 

vested in the Amalgamated Company and be in full force 

and effect in favour of the Amalgamated Company and may 

be enforced by or against it as fully and effectually against 

the Amalgamated Company. 

ix) All taxes paid or payable by the Amalgamating Company 

including existing and future incentives, un-availed credits 

and exemptions, the benefit of carried forward losses and 

other statutory benefits, which shall be available to and vest 

in the Amalgamated Company. The Tax liability of the 

Transferor Company shall become a liability of the 

Amalgamated Company and any proceedings against the 

Amalgamating Company shall continue against the 

Amalgamated Company. 

All proceedings now pending by or against the 

Amalgamating Company shall be continued by or against 

the Amalgamated Company. 
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xi) The Appointed Date for the Scheme shall be 01.04.2024. 

xii) Consideration/ Issue of Shares: 

a) Since the Amalgamating Company is wholly owned 
subsidiary of the Amalgamated Company, upon 
amalgamation of the Amalgamating Company with 
the Amalgamated Company, no consideration shall 
be issued by the Amalgamated Company. 
Accordingly, upon effectiveness of the Scheme, there 
will be no change in the equity shareholding pattern 
of the Amalgamated Company. 

b) Upon the Scheme becoming effective, the entire share 
capital of the Amalgamating Company held by the 
Amalgamated Company along with its nominees, 
shall stand cancelled without any further application, 
act, or deed. 

xiii) All employees in the service of the Amalgamating Company 

shall be deemed to have becomes the employees of the 

Amalgamated Company on a date on which the Scheme 

finally takes effect on the basis that their services shall be 

deemed to have been continuous and not have been 

interrupted by reasons of the said transfer than those on 

which they were/are engaged, as on the Effective Date. 

xiv) The Petitioner Companies within thirty days of the date of 

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

to be delivered to the Registrar of Companies for registration 

and on such certified copy being so delivered, the entire 

Undertaking of the Amalgamating Company shall stand 

transferred to the Amalgamated Company and the Registrar 

of Companies shall place all documents relating to the 
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Petitioner Companies to the file kept by him in relation to 

the Amalgamated Company and the files relating to the said 

two companies shall be treated accordingly; 

xv) All concerned Authorities to act on the copy of this order 

along with the Scheme which is annexed at "Annexure I" of 

the Petition, The Registrar of this Tribunal shall issue the 

certified copy of this order immediately; 

xvi) The Petitioner Companies are directed to lodge a copy of this 

Order and the approved Scheme as annexed at "Annexure 

I", duly Certified by the Registrar of this Tribunal, with the 

concerned Superintendent of Stamps, for adjudication of 

stamp duty, and pay requisite stamp duty payable, if any, 

within 60 days from the date of this Order. 

xvii) The Petitioner Companies are further directed to file a copy 

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

concerned Registrar of Companies, electronically, along with 

e-form INC-28 in addition to a physical copy within 30 days 

from the date of issuance of the certified copy of the Order 

by the Registry as per relevant provisions of the Act. 

. -~ I ··~· 

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

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

Petitioner Companies. The said fees to the Regional Director 

shall be paid by the Amalgamated Company. 
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xix) The legal fees and expenses of the office of the Official 

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

Amalgamating Company. The said fees of the Official 

Liquidator shall be paid by the Amalgamated Company. 

xx) The Statutory Auditors of the Petitioner Companies are 

hereby directed to ensure that the Accounting Treatment as 

a result of this order is carried out in accordance with the 

provisions of Section 133 of the Companies Act, 2013 and 

as per the draft treatment as proposed in the Scheme. They 

are further directed to disclose their observations in this 

regard in the next Annual Audit Report/ Audit Report of the 

Petitioner Companies. 

xxi) The Income Tax Department will be free to examine the 

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

Scheme and if it is found that the Scheme of Arrangement 

ultimately results in tax avoidance or is not in accordance 

with the applicable provisions of Income Tax Act, then the 

Income Tax Department shall be at liberty to initiate 

appropriate course of action as per law. Any sanction of the 

Scheme of Arrangement under Sections 230-232 of the 

Income Tax Act, 2013 shall not adversely affect the rights of 

Income Tax Department or any past, present or future 

proceedings and the sanction of the scheme shall not come 

--·-···················-·--············ ·-··- ······-················-········-············----·-· ··············-·- ··········-·· .. '?. ••• ~ • • ·--··-·-
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in its way for the appropriate course of action as per law for 

the tax liabilities, if any. 

xxii) Any person aggrieved shall be at liberty to apply to this 

Tribunal for any directions that may be necessary. 

18. Accordingly, Company Petition i.e. CP(CAA)/6(AHM)2025 1n 

CA(CAA)/49(AHM)2024, stands allowed and disposed of m 

terms of the aforementioned terms. 

SAMEER KAKAR 
MEMBER (TECHNICAL) 

OS/RS 

.I :; 

I 
e lll'edta v ~tl' e!J 

D _ 1 ; y, lrar 
NCLT. Ahmed.abad Benet 
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