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COURT III
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IN

c. A.(c AAI I 22e I MB I 2022
CORAM: SHRL H.V. SUBBA RAO, MEMBER (J)

MS. MADHU SINHA, MEMBER (T)

ORDER SHEE"T OF THE HEARING OF MUMBAI BENCH OF THE NATIONAL
COMPANY LAW TRIBUNAL ON 18.05.2023

NAME OF THE PARTIES: JSW Ispat Special Products Limited

SECTION 2300) OF COMPANIES ACT, 2013

ORDER
Mr. Hemant Sethi a/w Ms. Tanaya SetJri, counsel for the Applicant are present

through physical hearing and Ms. Rupa Sutar, representative of Regional

Director is present through virtual hearing.

representative of Regional Director reported no objection

Accordingly, the above petition is allowed. Detail order would follow:
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Heard the counsel appearing for the Applicaht and Ms. Rupa Sutar,
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National Company Law Tribunal, Mumbai Bench



IN THE NATIONAL COMPANY LAW TRIBUNAL,

MUMBAI BENCH, COURT III

cP(cAA)/ TtlNrBl 20.23

CONNECTED WITH

cA (cAA)/ 2291MBI 2022

In the matter of Sections 230 to

232 and other applicable provi-

sions of the Companies Act, 2013

And

In the matter of Scheme of Ar-

rangement of JSW Ispat Special

Products Limited (UISPL' or "the

Transferor CompanyJ and

Mivaan Steels Limited ('MSL' or

"the Tlansferee Companyl and

their respective Shareholders and

Creditors ('the Scheme' or "this

Scheme)

JSW Ispat Special Products Llmlted

CIN : L0271OMH 1990PLC363582

...First Petitioner Company/ Ttansferor Company

Mivaan Steels Limited

CIN : U27100MH202 1PLC371388

...Second Petitioner Company/ Transferee Company

(Collectiuelg refeted to o.s the 'Petitioner Companies')

Order delivered on: 18.05.2023

Coram:

Hon'ble Shri H.V. Subba Rao

Hon'ble Sot. Madhu Slnha

Member (Judtctal|

Member (Techntcal)



IN THE NATIONAL COMPANY UTW TRIBUNAI, MUMBAI BENCH, COURT - IIT
CP {CAA) 7 1 of 2023

CoDrected with
CA(CAIq 229 ot2o22

Appearanes (uia uideoanferencirq) :

For the Petitioners : Mr. Hemant Sethi, i/b. Hemant Sethi &

Co.

For the Regional Director (WR) : Ms. Rupa Sutar, Deputy Dkector

ORDER

1. The Court is convened by videoconference today.

2. Heard Learned Counsel for the Petitioner Companies. No objector has

come before this Tribunal to oppose the Scheme nor has any party

controverted any averments made in the Petition.

3. The sanction of this Tribunal is sought under Sections 230 to 232 and

other applicable provisions of the Companies Act, 2013 to the said

Scheme of Arrangement of JSW Ispat Special Products Limited (UISPL'or

'the Transferor Company) and Mivaan Steels Limited ('MSL' or 'the

Tlansferee Company') and their respective Shareholders and Creditors.

4. Learned Counsel for the Petitioner Companies state that the Board of

Directors of the First Petitioner/Transferor Company has approved the

proposed Scheme in its meeting held on February 16, 2022 and the Board

of Directors of the Second Petitioner/Transferee Company has approved

the Scheme on February 25, 2022. The Appointed Date of the Scheme

means the close of business hours on March 31,2022.

5. The Learned Counsel for the Petitioner Companies states that the

rationale for the Scheme is as follows:

Tle Scheme shntt be implemented by the Tran sferor Compang along uith

the Tlansferee Compang (in its capacifu a.s a whollg ouned subsidiary of

the Transferor Compang) on a slump sale ba.sis.

a) The management of tle Tran sferor Compang belieues that the Specified

Llnd.ertaking fofins part of tle business of the Tlansferor Compang, and
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tat the Specified Undertakirry and tle Remaining Urdertaking, each re-

Etire dedicated managem-ent foans and business strategies to en sure

thnt the respectiue businesses are giuen tle righl impetus for grotuth and

to maximize ualue for all stakelalders

q fiE Specified Undertaking omprises of ertain manufacturing, mining

and otler facilities tlnt includes a sponge iron manufachtirq plant with

a capaci! of 0.3 MTPA, ferro allog plant and steel manufachtring plant

uith a capacitA of 0.25 MTPA, uthich caters to tle commoditg grade mar-

ket

c) The strategic foans of the Specified undeiaking (uthich is to be trans-

fered to tle Trarsferee Compang pursuant to the Scheme) is on com-

moditg steel products tlwt caters to tte strudural and arstrudion sec-

tors with amparatiuelg louer uolume of production and seraing custom-

ers predominantlg around its operating area; uthereas, tle Transferor

Compang's strategic foa)s pr its Remaining Undertaking is on special

steel products cateing to HT grades, IBR grades, RDSO grades, auto-

motiue, high manganese grades, old rolling grades and API grades uith

comparatiuelg higler uolume of produdion seruing anstomers in tLte ex-

porls and domestic markets couering Northern, Eastern and parts of
Western region of India.

d) TIE trarsfer of the Specified Undertaking to the Transferee Compang

will enlnnce tle abilitg of tlrc Transferor Compang and. Transferee Com-

pang to explore and leuerage strategic opportunities for tleir respediue

business/ undertakings, including fund rai,sing prospects, utith tle aim

of maximizing ualue.

e) With a uieut to achieue dedicoted management focus on tLw respectiue

grades of products and customer segments, facilitate strategic opportu-

nities an-d to maximize the ualue of each of the Remaining Undertaking
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and the Specified Undertaking, the management of the Transferor Com-

panA proposes to transfer the Specified Undertaking, and uest such

Specified Undertaking into the Transferee Compang (in its capacitg as a

utwllg ouned sttbsidiary of Tlarsferor Compang).

fl ffe management of the Transferor Compang and the Transferee Com-

pang belieue tLat tte transfer of tte Specified Undertakirry from tLe

Trarsferor CompanA and uesting of such Specified Undertaking into tte
Tlarsferee Compang is in tle larger interest of the sharetnlders, credi-

tors and employees oftle Tlansferor CompanA and tle Transferee Com-

pang and uill enlnnce tle prospects of tle future grouthof the Trans-

feror Compang and the Tran sferee Compang, and is likelg to restlt in

the follouing benefits for tle Trarsferor Compang and the TYansferee

Compang:

i) enabling the Tlansferor Compang and Tra nsferee Compang to foans

on their ore business strategies and plans uith dedicated manage-

ment foans on tleir respecttue grades of products and anstomer seg-

ments;

ii) facilitating strategic opportunities for tle Tlansferor Compang and

TYa nsferee Compang;

iii) creating and enhancing stakelolders' ualue bg unlockirq tle intrilsic
ualue and growth potential for the respediue busmesses of the Trans-

feror Compang and Tlansferee Compang;

iv) enhancing abilifu of each of tle Transferor Compang and the Trans-

feree Compang to rai.se neessary funds and resoures for their re-

spectiue businesses independentlg ;

v) imparting better management foans, facilitotirq administratiue con-

ueniene and ensuing optimum utilization of uaious resources of the

Tlansferor Compang and Tlansferee Compang;

4
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vi) increasing efficiencies in management, antrol and admini'stration of

the affairs ofthe Tlansferor Compang and Tlansferee Compang;

vii) no aduerse impact on tle operation s of the Specified Undertaktq or

Remaining Undertaking is enubaged on ac@unt of this Scteme; and

viii) achieuing an optimum capital strucitre with comnterLstrate a-ssets

tohich is lkely to enhance the business prosPects of tte Tlansferor

Compang a.s well as the Transferee Compang.

6. Learned Counsel for the Petitioner Companies submits that the Petition

has been filed in consonance with sections 23O to 232 of the Act along

with the order dated December Ol, 2022 passed by this Tfibunal in

cA(cAAll229lMBl2022.

7. The Counsel for the Petitioner Companies further submits that the First

Petitioner/Ttansferor Company is engaged in the business of

manufacturing and dealing in steel and allied products. The Second

Petitioner/Transferee Company is recently incorporated and yet to

commence operations. Its main objects are to inter-alia manufacture,

mine, produce, process, trade or otherwise deal in steel, iron, metal, alloy

and such products.

8. karned Counsel appearing on behalf of the Petitioner Companies has

stated that the Petitioner companies have complied with all requirements

as per directions of this Tribunal and they have made requisite filings to

demonstrate compliance with this Tribunal. Moreover, the Petitioner

Companies undertake to comply with all the statutory requirements, if

and to the extent applicable, as may be required under the Companies

Act, 2013 and the rules made thereunder. The said undertaking is

accepted.
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9. The Regional Director (Western Region) has filed its report dated April 17,

2023 inter-aJia stating in paragraphs 2(a) to 2(m). In response to the

observations made by the Regional Director, the Petitioner Companies

have also given necessary clarifications and undertakings vide their

rejoinder affrdavit dated May ll, 2023. The observations made by the

Regional Director and the clarifications and undertakings given by the

Petitioner Companies are summarized in the table below:

Para

No.

t2t

Reglonal Dlrector Report/

Observatlons dated April L7, 2ol23

Response of the Petltloner
Companies

(a)
Thnt on examination of the reporl of tte
Registrar of Companies, Mumbai dated

2a/ B/ 2023 for Petitioner Companies (An-

nexed as Annexure A- 1 ) ttnt the Petitioner

Companies fall^s within tte jurisdiction of
ROC, Mumbai. It is stbmitted ttrat no am-
plaint and /or representation regarding

the proposed scheme of Amalgamation

lw.s been receiued against tle Petitioner

Companies. F-uriher, the Petitioner Compa-

nies lws filed Financial Statements upto

31/03/2022. Tle ROC has fut'tter sub-

mitted that in hrs report dated

24/ 03/ 2023 uthich are as under :-

i. Thnt tle ROC Mumbai in his report

dated 24/ O3/ 2023 has also stated that

No Inquiry, Inspedion, Inuestigations,

Proseantions and Complaints urrder CA,

2O13 haue been pending against tle Peti-

tioner Companies.

So far as the observation in

paragraph 2(a)(ii)(b) of the Re-

port of the Regional Director is

concerned, the Petitioner

Companies confirm that no-

tices have been served to the

unsecured creditors of the

Transferor Company.

So far as the observation in

paragraph 2(aXiiXd) of the Re-

port of the Regional Director is

concerned, the Petitioner

6

So far as the observation in

paragraph 2(a)(i), 2(a)(ii)(a) &

2(aXiiXc) of the Report of the

Regional Director is con-

cerned, the Petitioner Compa-

nies submits that it is the

facts of the case.
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Hence, the Petitioner Companies shall un-

dertake to prouide detail replg agairst ob-

seruation s mentioned aboue.

Companies submits that the

present scheme is a Scheme of

Arrangement of the Transferor

Company and the Transferee

Company involving the trans-

fer of the Specified Undertak-

ing of the Transferor Company

to the Transferee Company

through a Slump Sale. Hence,

post this Scheme becoming ef-

fective the Transferor Com-

pany shall not be dissolved

and the provisions of section

232(3l,(il of the Companies Act,

2O 13 shall not be applicable to

the present scheme.

So far as the observation in

paragraph 2(a)(ii)(e) of the Re-

port of the Regional Director is

concerned, the Petitioner

Companies submits that the

interest of creditors will be

protected.

7
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ii. F\rtler ROC hos mentioned as fol-
lotus:-

a. NOC giuenbg BSE and NSE dated

18.08.2022.

b. Notie shauld be serued to the unse-

anred creditors of tlte Transferor Com-

pana.

c.4 cttarges are open of Transferor Com-

pang.

d. As per proubions of sedion 232(3)(i) of
CA, 2013 where the trarsferor ampang is

dissolued, the fee, if ang, paid. by tlrc
tra nsferor ampang on its autLorized cap-

ital shnll be set off against ang fees paga-

ble bg tle trarsferee @mpang on its au-

tlorized capital stnll be set off against

ang fees pagable bg the transferee @m-

panV on its autlnrized capital subseErcnt

to the amalgamation. Tterefore, remaining

fee, if ang afier setiing offthe fees alreadg

paid bg tle transferor @mpanA on its au-

thorized capital, mast be paid bg tLe

transferee compang on tLte increased au-

tlarbed capital subsequent to amalgama-

tion.

e. Interest of creditors slwuld be protected.
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(b)
Tlansferee Compang slwuld. undertake to

complg lt ith tte prouisions of sedion

232(3)(i) of the Companies Act, 2013

tlvough appropriate affnnation in respect

of fees pagable bg Transferee Compang

for increase of slnre capital on acaunt of
ffLerger transfer of ompanies.

So far as the observation in

paragraph 2(b) ofthe Report of

the Regional Director is con-

cerned, the Petitioner Compa-

nies submits that the present

scheme is a Scheme of Ar-

rangement of the Transferor

Company and the Transferee

Company involving the trans-

fer of the Specified Undertak-

ing of the Transferor Company

to the Transferee Company

through a Slump Sale. Hence,

post this Scheme becoming ef-

fective the Transferor Com-

pany shall not be dissolved

and the provisions of section

23213)(i) of the Companies Act,

2O13 shall not be applicable to

the present scheme. Further,

the Transferee Company shall

pay appropriate fee on its in-

crease in authorised share

capital whenever required

pursuant to the Scheme.

(c)
In compliance of Acaunting Standard-l4

or IND-AS 103, as mag be applicable, tLe

transferee comparlA slnll pass such ac-

counting entries which are neessary in

connection uith *E sctrcme to eomply

So far as the observation in

paragraph 2(c) ofthe Report of

the Regional Director is con-

cerned, the Petitioner Compa-

nies submits that the Peti-

tioner Companies undertakes

8
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uith otlrcr applicable Acaunting Stand-

ards includirry AS-5 or IND AS-8 etc.

(d)

So far as the observation in
paragraph 2(d) of the Report of

the Regional Director is con-

cerned, the Petitioner Compa-

nies submits ttrat the Scheme

enclosed to the. Company Ap-

plication and Company Peti-

tion are one and same and

there is no discrepancy, and

no change is made.

(e)
The Petitioner Compantes under proui-

sions of sedion 23O(5) of tle Companies

Ad 2013 haue to serue noties to con-

emed outhorities uhich are likelg to be

affected bg tle Amalgamation or arrange-

ment. Flrther, tle approual of tle scleme

bg the Hon'ble Tribunal mag not deter

such autlnrities to deal uith ang of tte i.s-

sues arbing afier giuing effed to the

So far as the observation in
paragraph 2(e) of the Report of

the Regional Director is con-

cerned, the Petitioner Compa-

nies confirm that notices have

been served to the concerned

authorities which are likely to

be affected by the Scheme of

Arrangement.

9
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that in addition to compliance

of IND AS 103 for accounting

treatment, if applicable, the

Petitioner Companies shall

pass such accounting entries

as may be necessary in con-

nection with the Scheme to

comply with other applicable

accounting standards such as

IND AS-8 as applicable.

Ttte Hon'ble Tribunal mag kindlg dired the

Petitioner Compani.es to file an affiauit to
the ertent that the Scheme enclosed to the

Compang Application and Compang Peti-

tion are one and same and. there is no dis-

crepanca, or no change is made.
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sclzme. The decbion of such auttorities

shall be birrdins on ttte petitioner compa-

nies anemed.

Further, the Petitioner Com-

panies state that the approval

of the Scheme by this Honble

Tfibunal may not deter such

authorities to deal with any of

the issue arising after giving

effect to the Scheme and the

decision of such authorities

not disputed by the Petitioner

Companies is binding on the

Petitioner Companies.

(0
As per Defmitionof tle Scheme

"Appointed Date" meants the close of busi'

ness hours on March 31, 2022, or such

other time and date as maA be fixed or ap-

proued bg tle Tribunal, being the time and.

date with effect from uthich this Scheme

will be deemed to be effectiue;

"Effediue Date" meants the date on uhich

aU of tle anditiott s and matters referred

to in Clause 19 of this Scleme haue oc-

anrred or been fulfrlled. Referenes in thi.s

Scheme to tle date of "aming into effed

of this Scheme', tle "elfectiueness of this

Scteme", tte "Scleme coming into effect"

and otler similar expressions, shall mean

tlte Effediue Date;

It is submitted tlat tlte Petitioners mag be

asked to amplg tuith tte reEtirements os

clarified uide circalar rlo. F. -lvo.

So far as the observation in

paragraph 2(f) of the Report of

the Regional Director is con-

cerned, the Petitioner Compa-

nies submits that the Ap-

pointed Date is the close of

business hours on March 31,

2022. F\rther, the Petitioner

Companies conlirms and un-

dertakes that upon the order

sanctioning this Scheme as

passed by the Honble Ttibu-

nal, is filed by Petitioner Com-

panies with Registrar of Com-

panies, Mumbai, the Scheme

shall take effect from the AP-

pointed date and the same will

be in compliance with the clar-

ilications issued vide circular

no. F. No. 7/r2l2OL9/CL-l

l0
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7/12/2019/CLJ dated 21.08.2019 i"s-

srcd bg th.e Ministry of Corporate Affairs.

dated 21.08.2019 issued by

the Ministry of the Corporate

Affairs.

(g)
Petitioner Companies shall undertake to

complg with the directians of Inome tax

department, if ang.

So far as the observation in
paragraph 2(g) of the Report of

the Regional Director is con-

cerned, the Petitioner Compa-

nies undertake that no spe-

cifrc directions have been re-

ceived from the income tax de-

partment.

(h)
Petitioner Companies shall undertake to

@mplA with the directions of the con-

emed sectoral Regulatory, if ang.

So far as the observation in
paragraph 2(h) of the Report of

the Regional Director is con-

cerned, the Petitioner Compa-

nies undertake to comply with

directions of Sectoral Authori-

ties, if any.

(i)
Petitioner Compani.es Lra.s foreigrt stnre-

holders, hene Petitioner Companies shall

undertake to complg tuith Rules, Regula-

tion and guidelires of RBI, FEMA, FERA.

So far as the observation in

paragraph 2(i) of the Report of

the Regional Director is con-

cerned, the Petitioner Compa-

nies undertake to comply with

the Rules, Regulations and

guidelines of RBI, FEMA and

FERA, to the extent applica-

ble.

11
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0)
Tlansferor Compang is a Public Listed

Compang, hene Petitioner Companies

sholl undertake to amplg tuith list-

ing/ SEBI LODR Regulations withobserua-

tiott s of BSE & lVSq if ang, in this regard.

So far as the observation in

paragraph 2(j) of the Report of

the Regional Director is con-

cemed, the Petitioner Compa-

nies have complied and un-

dertakes to comply with the

listing/LODR Regulations

with observations of BSE &

NSE, if any, in this regard, to

the extent applicable.

As per slwreholding pattern a.s on 31.03.2022 submitted bg tle Petitioner

@mpang1 detail,s of slarelalding is as follows :'

o/o of
shores

leld

Remark

48.120,4 No Form BEN-

2 tws been

filed bg ang of
the Petitioner

Companies as

per reards

auailable at

MCA21 Portal

21.18%

Sr.

No.

Petitioner Com-

pang

Name of Share-

holder

JSW Ispat Spe-

cial Products

Limited

Miuaan Sleels

Limited

Aion Inuestments

Priuate Limited

JSW Ispat Special

Products Limited

c

No Form BEN-2 has been ftled bg ang of the Petitianer Compang as Per

reards auailable at MCA21 Portal, hence Petitioncr Companies shall un-

dertake to complg uith the prouisions of section 9O of Companies Act' 2013

r/u. Companies (significant Beneficial Ouners) Amendment Rules' 2019'

12

(k)

1 Creixent Special

Steels Limited

100o/o
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Yll]

ffis

thereunder and to file Form BEN-2 for declaring name of ttte significant ben-

eficial oumer uith anerned ROC.

Response oJ Petltloner Comganles

So far as the observation in paragraph 2(k) of the Report of the Regional

Director is concemed, the First Petitioner Company states that as on 3lst

March 2022, Aion Investments Private Limited is not a shareholder of the

First Petitioner Company. Further, Aion Investments Private II Limited is

declared as a promoter but does not hold any shares in the First Petitioner

Company as on 31st Match 2022.

The First Petitioner Company further states that it is a public listed com-

pany and, as on 3l"t March 2022,l-46.83yo1of its equity share capital is

held by public shareholders. The First Petitioner Company has not re-

ceived alny significant beneficial ownership related declaration (as per the

proubions of Section 90 of tle Companies Act, 2013 read uith tle rules

made tlereundefi from its public shareholders or any other shareholder.

The First Petitioner Company accordingly states that it is not required to

file Form BEN-2 (as per ttre prouisions of Sedion 90 of the Companies Act,

2013 read uith tlw rules made ttereunder). .

Further, JSW Ispat Special Products Limited (i.e., the First Petitioner

Company) is holding 100% in the share capital of the Second Petitioner

Company. As there is no individual shareholder with a majority stake in

the First Petitioner Company (as per tle prouision s of Section 90 of ttte

BAt

F'urther, Creixent Special Steels Limited is a shareholder of the First Peti-

tioner Company holding -48.12o/o in the equity share capital of the First

Petitioner Company as on 3l "t March 2022. However, there is no individ-

ual shareholder with a majority stake in Creixent Special Steels Limited

(as per the prouisions of Section 90 of tle Companies Act, 2013 read with

tle rules made thereundefi.

13
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Companies Act, 2O13 read with tle rules made tfereunder) nor has it re-

ceived any significant beneficial ownership related declaration las per tle
prouision-s of Section 90 of the Companies Act, 2013 read uith tte rules

made thereundefl, the requirement to file Form BEN-2 is not applicable

for the Second Petitioner Company (as per the proui.sions of Section 90 of

the Companies Act, 2013 read with tte rules made theranndef

(1)

Response of Petltloner Companles

So far as the observation in paragraph 2(1) of the Report of the Regional

Director is concerned, the First Petitioner Company states that there is

securities premium balance of INR I 114.46 crores as at 3l't March 2022

which has accumulated over the years. In the financial year 2OL8-19, a

consortium of AION Investments Private II Limited, (AION) and JSW Steel

Limited (JSW Steel), acquired a majority stake in the First Petitioner Com-

pany through the Corporate Insolvenry Resolution Process (CIRP) under

the Insolvency & Bankruptcy Code 2016 (IBC). Post-acquisition of stake,

the Board was reconstituted and new management was put in place and

since then has not issued any shares at premium. Based on data available

with the First Petitioner Company, details of Form 2/ PAS-b are as below:

ffi.n.\

LA a

.?r
BAI

t4

It is obserued from financial statements as on 31.O3.2022 of JSW Ispat

Special Products Limited has issued shares at Seanritg Premium and cnl-

lected total premium amounting to Rs. 1114.46 CR but Form 2 or PAS 3 is

not appeaing in MCA-21 Portal. Therefore, tie ampang mag clarifg tle
status of filling of return of allotment.
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(m)
It is sabmitted tlwt CBDT uide ciranlar

dated 17.03.2023 (copg enclosed) ap-

pointed following nodal olficer for In'

come Tax Department for the region of

Mumbai & Goa uhichis as follous:'

Address:- ?a Floor, Aagakar Bhanaary

Maharishi Karve Road, Mumbai - 400

020

Ptane No. 022 - 22017654

So far as the observation in Para-

graph 2(m) of the RePort of the

Regional Director is concemed,

the . Petitioner ComPanies have

served a notice u/s 230(5) of the

Companies Act, 2013 and of final

hearing to the respective jurisdic-

tional assessing oflicer. However,

none of the Petitioner ComPanies

have received anY resPonse from

the Income Tax DePartment.

Nonetheless, the Petitioner Com-

ffi.J
?

trrl I

f,,BAT

t6

Further, based on the above data, the First Petitioner Company states

that as on date no such notices have been received from the Income Tax

Department on the above matter.

3t7 20

19/.n2

Pr. CCIT, Mumboi

trF"- -. Tesr66or€ro'nz 
I

" l*'-' l
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ll.The Ld. Authorized Representative for the Regional Director, Ms' Rupa

Sutar, Deputy Director, appeared in person and reported that most of the

observations made by the Regional Director are routine in nature, and the

Regional Director has no serious objection for approving the above

Scheme. The clarifications and undertakings given by the Petitioner

companies in response to the said Report are accepted by this Tribunal.

12. From the material on record and a-fter perusing the clarifications and

submissions of the Petitioner companies, the scheme appears to be fair

and reasonable and does not violate any provisions of law and is not

contrary to Public PolicY.

Email : Mumb ai. p ccit@incometax.qou.in

Hene, Hon'ble NCLT mag seek the

@mments of Iname tax department, if
ang.

panies undertakes that the ap-

proval of the Scheme by the NCLT

will not deter the rights of the In-

come Tax department to deal with

any of the issues arising alter giv-

ing effect to the scheme and the

Ttansferee Company shall deal in

the proceedings appropriately in

the course of applicable law.

17

10. The observations made by the Regional Director have been explained and

the clarifications and undertakings given by the Petitioner Companies

have been explained in above table. So far as the observation in paragraph

2(k) of the Report of the Regional Director is concerned, the Petitioner

companies further undertakes to comply with the provisions of section 9o

of the Companies Act, 2013 read with relevant rules as and when

applicable and Roc is at liberty to issue show notice to the Petitioner

companies in case of default in frling Form BEN-2. The Petitioner

Companies will be at liberty to defend in accordance with law'
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13. Upon coming into effect of this Scheme and in consideration of the

transfer and vesting of the Specifred Undertaking in the Ttansferee

Company in terms of the Scheme, based on the valuation report from PWC

Business Consulting Services LLP dated February 16' 2022 and March

16,2022, the Transferee Company shall, without any further application,

act, instrument or deed, issue 44,31,10,000 (Forty Four Crores Thirty One

Lacs and Ten Thousand) fully paid-up unsecured convertible debentures

("CDs") having face value of INR 10 (Rupees Ten) each, aggregating to INR

443,11,00,000 (Rupees Four Hundred and Forty Three Crores and Eleven

Lacs only) to the Transferor company, and the cDs (subject to its terms)

shall be convertible into equity shares of the Transferee compaly (each

having a face value of INR 1O (Rupees Ten)) based on a 1:1 ratio and such

cDs shall have such terms as mutually agreed between the Transferor

CompanyandTransfereeCompany,subjecttoAppticableLawandClause

23 of the Scheme.

14. Since all the requisite statutory compliances have been fulfilled

cP(cAA)/7l/MBl2o23ismadeabsoluteintermsoftheprayerclauses
of the said Company Scheme Petition. Hence ordered'

ORDER

a) The said Scheme of Arrangement is hereby sanctioned and declared

the same to be binding on ttre Petitioner Companies and their

respective shareholders'

b) The Scheme is hereby sanctioned with the Appointed Date of the

Scheme as the close of business hours on March 3I,2022'

c) The Petitioner Companies are directed to lodge a certified copy of this

Order along with a copy of the Scheme with the concerned Registrar

BA\

.h,
M

t8



IN THE NATIONAI., COMPAITY UIW TRIBUNAL, MUMBAI BENCH, COURT - III
CP (CAA) 7l of2023

Connected with
CA (CAAI 229 of 2022

of Companies, electronically in e-Form INC-28, within 30 (thirty) days

from the date of receipt of the order by the Registry, duly certified by

the Joint/ Deputy/ Assistant Registrar of this Tribunal.

d) The Petitioner Companies are directed to lodge a certified copy of this

Order and the Scheme duly authenticated by the Joint/ Deputy/

Assistant Registrar of this Tribunal, with the concerned

Superintendent of Stamps for adjudication of stamp duty payable, if
any, within 60 (sixty) working days from the date of receipt of certified

copy of the Order from the Registry of this Tribunal.

e) All concerned regulatory authorities to act on a copy of this Order

along with Scheme duly certified by the Joint/ Deputy/ Assistant

Registrar, National Company Law Tribunal, Mumbai Bench.

f) Any person interested is at liberfy to apply to this Tribunal in the above

matters for arly directions that may be necessary.

g) Any concerned Authorities are at liberty to approach this Tribunal for

any further clarilication as may be necessar5r.

h) Ordered accordingly. CP (CAA) No. 71 of 2023 is allowed and disposed-

off. Files to be consigned to Records.

Member (Technicall

Certified True Copy

Date of Application 209€
Nurnber of Pages

Fee PaiC ils.-.
Applice::t c".iic:i icr coiiection clr q3
Copy prepare:l cr
Copy issued cn o

SD/-

H.V. Subba Rao

Member (Judtclall

L

lrN

d'

&B^

19

SD/-

Madhu Sinha
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SCEEME OT ARRANGEMENT

I'NDER SECTIONS 230 TO 232 OF TIIE COMPANIES ACT,2013

OF

JSW ISPAT SPECIAL PRQDUCTS LTD

CTRANSFEROR COMPANY')
. 

AND

MTVAAN STEEIS IJIiIITED :

(TRANSFEREE CqMPANY)

ANI)

TEEIR NESPE'TIVE SEAREEOI.DERS AND CREDITOR$

B.

c.

D

BSE (a deluad below) ("Trelrferor Companfl. The Tralsfercr CoElpatry ir' ia'lt
clr4 ;:B4gcd is lhc bEsiucss ofoanufacnuing sEd Eurtc{ing of!Po[8e iroD' pcllcte'

steel snd fcno oltoys.

C"Tr.!rfcrce CouP!Df),

RATIONALE AND PURPOSE OF THE SCTIEME
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fr

I

Fo. JSiW lspat Sp€ci{ PtldtJEi U{inad

h^\ur--
aai fula srsrcory



'l? )

o)

(c)

(d)

(c)

G)

(0

(r) Galbling tbc Tralsfcror Cor4latrY and Traosfcr€€ CoEPatrY to focur oD

their corr busincss sEalcgi6 atrd pla$ with dedicifcd
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1€?

E.

(iD fsci.litstilg shat€gic opporbdtics for the Transfcror Compooy and

Transfcrct Compaoyl

(!rD *5"g tb" i"t'i*i"
businesses of thc

Transfcror Compary rrrd TlaEsferrc CoEPatr)';

(iv) eohrrEiDg ability of caci of ttrc Transferor CoEprny rsd thc

Ttaasfcr"c comp"ay l,o rdisE Eccrtrsor fuods ed dgourtcs for rhoir

rcspcctivc busiacsscs iDdepodeotly;

(v) ting ldaiddEitivo
votiout rBoutoot of

thc TrsDsfcror Coryotry sod Traorfcrcc Coryary'

(r,, iutasiog cEci@ics in DrDagrDlol, cotrtrol 6d {EitdsEttio! of' 
thc alfaira ofhc Traosfcror'Compaay ad Trasfeoo Conpaoy;

(eiit m sdv.rsc iDD.ct oo ttrc opcratioor offu SP€ciEcd Ud'tl.kiEt ot
' ncoaiaiag Uoicrrakiag ir avisaged o.c.ou!t ofthit slchEEq ed

(viif achicving atr optiEu.E caPitat fiucturc with cotDmgr$ruc rss!*s- 
which i.s [fay to oha.rcc the busin6! Prospccts of lbc Tranafcror

Courpanyas vcll ar ihc Tr8ldrtec Coqey.

ttis Sclco. i" O"iaca fuo &c foloYisg PEts:

(a) Prrt I. which dc.lt s.i6 do6aitioos oid iatcrpsation;

(b) Plrt tr, which dG.ls t ith thc traasfcr of rho Spocificd Undcrtrtfug of thc
' Traosfetor Coopny to thp Trusfqee Co4.oy; a[d

(c) Part Itr, whicb dents wilh thc g€oElt t€(o! aod cotrditioDs sPPlic{ble to thir
'Schcoe.

'Act' Eiafls the Companics Act, 1956 or tho CoEpstrilr Act 20t3, rcod with

rulcs, rr8ulatioN' citculal! rnd DotificrtiorLt irsurd rh.t.rrldlf, iDcluding

without timitation thc Com9anier (Comproaiser, AEslgcrncots

PART I - GENERAL

r. DENNITIONS AND INTERTRETATION
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AEalga&atioDs) Rul.s, 2016, ss 0pplicablc' ed crch a! rlT codcd toE tiDc to

tiDe;

'ADooltrted Datc' acrlra thc cto€a of busincss hours on March 3l'2922. or

"rf'"ii*-ur* ""a 
a",c g Ery b. ftrcd ot spprovcd by lhc Tnau!d'- bcin.8

the rimc rnd date with cffcct tom whictr this Schemc v,li[ b€ dccEed !o bc

elTectivq

Board of Direciorc of rhc
thc cise'lray b.' and shall

'BSE Ec.Ds BsElitnib4

lrasq P.rait 6d CoDtrloq

'Colrldcrtdo!' mcans tbc coosidcrui<m to bc dilclurged by thc Trrlsfqcc

c"-p""y i" G it"*f*"r co4!try i! !"o(d!Dc! r'i6 clsusr 17 of lhir

SchrEc;

p€daiDs to thc Spcoificd UDd€dakitrg;

NO

F^
+

'v

+

o
)

,vDt



'Effe.{lvc Drt.' Eetos thc drt! gd which all af lhc c.DditioEs !8d mstlera

rcfcrrld !o ia Claurc 19 of lhis Sch.o! havr o.autrcd or bc'a fuLfilled

Rcfcrarrs i[ thb Sc.b.oc to &c &t of 'c.ming ilto cfccl of this Sch'oc"
the 'effcctivcacss ofthis Schcue', thc'Sch€mE comiEg iDto Effrcl' iDd othcf,

simitar expressiong shall mcar lhe Efl€ctivc Dale;

'Enployc..' EcsD! D.GoDr who arc .dPloyed in thc busiacss comprised ia tbc

Spccifi cd Urutcrtat<iag;

'Encumbrurcc' Erc{aa .ny Pr!*crlt or fututr roodgaEa, pledge, cquitablc

bc coDstsued nccorditrgly;

suMivision thereof;

'IntrDgibl. As.ett' m6an5 aad includcs 6I intclcctud Plopc(ty riShtl 6!d
liceDscc" whcdra redltcrcd or ulrcSist rtd, 6dd includiDg aDy aPplicrtioDr for

rcgisLratio! of atry itrtclladEl prop<dy, togdh.r with Soodw'r4 coDfdatiat aDd

prqpriaary iaforoaion ud otha i8carporcal alsrts, ofrhc Troosfcror C.ompsny

esch of which pqtaias to thc gpocificd Uodcrutiag, in ludiDg

J10



limitatio! thc qp.d.ocr, track rccorq qudiliostioas and c4rrtisc ia rolation to

1961, md rhc rulc!, rEgulsrioDa cftolEs
eacb as aocndc4 nodifid rcPlaccd or

suppl€rneatcd frotrtiEc to tiEe;

or mt i! thr books ofacaouEts 8!d hovsoever Erising;

111

'l\iov.bl. As..tr' Eerlls all moveable usscts and propcrtics (iDcluding without

limitation ssscls a proPenies O.8t sE oth€F/isc capsble of bcing uaosfcnrd

by pbyticil or coDsEuctivc &livcry aD4 or, by aodorrrEa[t aod delivery, or by

vestiag and recordal), rcsources, facilities, utilitics tod servicls' iicluding
wifiout limitatioE EII cquiPmaal Eacbilcry, implemcntr, nPplratui'

iDstuEcots, spar6, tools, utililies, vcas.ls, vehiclcs, utcasi\ firmihurr tixtuls,
officr cquipoeat, coooudcatioo dcvic,qs aDd otbcr rroYcablc ProP.dY'
inoludingwithout limitatiou for DsaufacErirg' mining aDd wrshcrY operatioN,

+ N o
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o
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't 1d

cach of nhich is uriliz.d h or for th6 bcocfit of or p.ttaiB b lho SPccified

Uldertakir8;

'NSE' Ecals NatioDal Stb.l B(chsraE oflndiE Limit!4

'Pcrlnltr' B6!.ue rll licasa+ aurhorisations, pciEissioEr, apFoYals, clcaraoca*
p.@its, coarcab, rcgistntioDs, Do-objestion clttific.rq ex.optioDs' quot !'
cooccsionr, Srants, subsidics, c.srocds, b.ocfiB' irihtiv€t, dlotro€oB

enti0qn.nb, aarrntage., riShts, accN€d ri8htx ide{estd' clailB' lib.rtics'

'ReEddtr8 Urrlertakllg'
vithorl timitario4 oovrble
Tranrf.ror CoryrEy, olh.t
dcfiood in Clqusc I (a) ofthir Schco.;

'RoC' mcsDs the jurisdictioul RegisF8t of CoEpmies applieblc ro thc

Transf,aor Company aod Traasfcree Corryaay respcctively;

'SchcEG' 6aa!s this schcEc of srtsagcErol aEoDg rbc TraDsfaiot CotoPeay'
aDd crdilot!, io it!

aPPtovod or itrlPosed
f Scctio,! 230 to 232

'SEBI' acaas SeoEirie. .Dd F.xch.lrgc Board of Indir Gdtblish.d uDd'r thc

Sco,niticr urd Exchangc Boad of hdia Act' 199;

'SEBI Clrculrr' ltclDs Otc Mrstcr Circular No'

SEBI/IIqCFD/DILI/CIR/Pr2O2II0000000665 dared NoY€obrr 23, 2021'

Cillulrr No. SEBVHO/CFD/SSEP/CIR/?/2022003 dltcd ltnrnrf !, 2922'
ald Circdrr No. SEBl/IIOlCl]J'tDIJ,,C,tryPnOz2l I I dalrd Februsry l' 2mil
issrcd by SEBI or aly othGr ciEulut is$.d by SEBI applicablc o ethcoa. of
arrsog;.ot fibm ti-e to tiEr, 6rd iDclud.. .tly sub*inrtion, modificariol or
reissuanca tbslof,

7
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bligitioDs ltrd
ci€ul.tr lad

b.sii fot I
!!sar! 6d

"Soedficd Elcnclt' m..!s lbo Part ol clcocots of rlc SpcciEcd

Uoilcctakiag pqtaining o thc warhcry rcdor mining oPaatioDs;

going concera basis, which iDctudca, withotd tirtrit4ioll' the followirt:

i. all its ac;ds
Assrts, lotsngi
thc assats ud
Cortract);

ii. aU PerEitE;

iii. dl Contlcts;

8
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'

fonnaf, custoEar6, c|lgtoEcr crcdit iDfotE tioD, customct pricinS

hformatior, aad othct rtcords whcther in physical form or d.ctolic
forE or itr 8oy otbq folEr p.fi8ioiag to thc Sp.cifcd IJadertakiog;

x

'stoc,I ErcntEgc.' mcati c..h of BSE lDd NsE;

'TrrDrferce Comprny' hrs thc mcaniry ascdibcd to it il Rceital E of this

Sc.hcoc abovc;

'Tnnsfcror CoDpllry' bas rhc ncanirg .sctiH to it b Reoital A of thir
schadc abovc;

'Tdbulrl' or 'the Trlbunal' mcaru Nationa.l Compaay Law Tribual haviag

its Bcnch at Muebli, llrd

'W.th.ry Cor&rct' ErcsD! thc agrEdr.ot dstcd Oclob.t 17, 2012 bch{c(a
Bhrrat CokiDg Coal Lildtcd ind $G Trslsferor CoEPaEy, to buil4 oFrate
aad ltraintsin thc co6l w&shcry al Palbadib, as a.Eclded AoE timc to tiEc.

A.tl tcrEs uscd b$ Dor dclilcd iu this Schcoo shall, uoless llPwlrsl or
coftiry to tha coD&xt or oeaiog thcrtof, bave thc tsDc EGotriry rscriH lo
thcrE Dndq tha A.*, tlE Secudticr lrd ErchrDgE Bo.d of lrdi! Act' 1992

(including rhc rt
othcr Applicablc
Uc casc E6y bc,
timc to tiEc.

Schldu.l6 form pfi of lhis Scb.og lDd sha.lt hrvc th. rltrc forlr ald cfrcct

0s if axp.Essly sct out i! he body ofthis Scheoe;

Rrfcr!trc€s to claus€q rccitals oDd DhcxrrrEq udess othenvisc providc4 llc
to claus6, rccitds ard aoocxurs of thir Sc.hcoc

(c) Thc hadiDgs halh slult sot alfcct thc coasrueiotr ofthis schrorc.

Unlc t thc cortn(t olhcrrise rquirts, tho sitrSubr sh6ll iDcludc rhc Plurrl and

vic, v.rss, atrd rofqtoccs to @c g.ddat shtll itrcludc .ll g.ad€.&

Whcrw.' thc word 'inchrde", 'iElud6", or 5lcludiEgl i" y4 h Fit
schcoc, it 6hau b. dc.ocd !o bc foliowcd by tbc words "wi&out tiEitrticttr".

Wbcrr r wid.tr coDstuction is poesiblc the wod! "othcr" alld "othcrfise'
sbdl Dot bc caDsEuad .J&tdern gezcz& with any fortgoilg wods'

o)

(c)

(d)

(D

G)

(h)

I

NY I,,i

Si/J
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(D

modificolioo) 8od i@ludcs dl i tnracots or ordc.! m.dc under euch

caactnctrt 
I

0) Aoy refereoco to al "agrumanP or " I
rrfaaEoce lo tuch lglarac or dooumot ql
Dovded itr wrili!8 r! tbc rclevlnt tiE in af
ruci agrcadaot q do{,rltrGol

For refaacc, duriog thc Eaancia.l ycta FY 2019-20,202G21 orld2021'22'
oo aD avcrBga, thr t!v@u! Bd oPcmting caminE of thc SPcciEGd

UEdErialdrg srodd !t twcoty-fivc Pcrcclt of the rotd roveouc and thirty-six
pc(G(rf of the tobl opcmring canriD8s, ofthc Tt8.od€.or compary'

(k)

0). Any tcfc.locc to'INR" is to Ildian NstioErl kper8.

2. DATE OF TAKING EFFE T AND OPEMTIVE DATE

Thc Schcurc set oul hqein itr its prE$ot form or with or with aly Eodilication(r)
approved by thc Tn'buaat shall be cffcctivc on thc Effcctive Darc aad with cffcct from

thc AppoiDtrd Dar!.

3. SEARE CAPITAL

Tbc authorize4 issual eubscribed and paid up sharc capital of thc Traosfcror

CoEpatry as at Dec(,rbcl 31, 2021 is as udcr:

Thc ruthorizrq issrc4 subscribcd .nd Peid up shaE crPibl of thc TrlDsf€tE
Comp![y as st Fe.bruary 9, 2022 is ss undrr:

15.50.00,00,000Authorlsed Share ClDit l
r 0,00,00,00,m0

5,50,00,m,000

9,95,s2,15310Irrued rqbrcribcd rnd P.ld uP Sbrrc
Crpitel

4,69,54,15,340

5,25,9E,00,000

i169,547,534 Equity Shares ofINR l0 cach

O.0l% Compulsory Coavertible Prcfirtoce
ShaEs (CCPS) 525,980,000 sharcs !t p8r

valuc of l0/- each

?o fl
-1

.k

N s.t

Dtt

10

1,00,00,00,000 Equiry Shrlts ofINR l0 cach

55O0,00,000 Prcfcrtocr SbsrEs at p.l valuc
of INR l0/- cach



PART U - SLUMP SAI.E OT THE SPECIFIED UNDERTATCNG

4. TRANSFER AND VESTTNG OF TIIE SPECIFIED UNDERTAXING

13 bclow:

5. VESTING OF ASSETS AND PERl!trTS

1'hi 1.nnsfettc Corryaoy is a whotly orracd subsid.iary of tbc Transferor Compcoy a.r

o[ thc AppoinEd Date ald will continuc to

Trausfcror Compauy as otr ltrc Eff€ctiY€ Drt .

bc r wholly ow[cd $rb8idirry of thc

Company, at thcir optiorl. o.nd lolc dis.tctioE, tnay GEter into !.p8'aro
conveyance / lsriglrrrror / Dvrtiotr dccds (.s thc c.!E Ely bc) i! rclFcl of

1,00,000Authorl..d Sharc Cipltsl
I,00,000I 0,000 Equity Sharqe ofINR l0 erch

E0,000aid up Share CapltrlIssued subscribed f,nd p
60,000t.000 Eauity Share.s ofINR l0 etch

,ttt \dY Lir'
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8A

J\' t'r

c7

D A

-'

o
-1

F
'11

116

4



aay or sll of thc FtE€hold Prop€rtica aDd Iias.hold Propaticc thai arc being
trao*e"ra purguanr tg thb Sctrcdc. Upon thc comiag hto cEcct of this
SchcEa and eith cffect fiom the Appointcd Datc, thc Tratsfc(le Co@paDy

shdl bs cridtlcd to ex€rcilc r.lt dghts eod privileges aad be liablc lo pay all
taxcs, IrDt rDd chsrgeg and ffrlfilt a[ obligaioDr, i! Elatioa to or aPPlic.blc to
rhe Frcchold Prop<r'tics ud o), a.ud thc
Ielevult h.Ddlods, ow!..r, Prop<rticg
6hall caEtiluc tg coErply t{ith tho rctEs, clDditions ad cov.d&t8 uDd.s 6ll
Elevant lcasd licrosc or rrtrt 8grcrmeds sd sball, io accordance witb the

te(ms of ruch sgrEEEcnts, rcfund the scclrity dcposits od advancc / pr€Paid

lease / Licarc fce, if aay, to thc Tralsferc€ CoEpaay. Upon the coming irto
efrecr of thii Schcmc aDd with ctrcd tottl thc ApDoided Drtg tbc 6li!g of
tbe vcstiag otda of thc TdbuDal s.nctio[ing rhi! Schcdc with tbc opprop.istt
Rcgirrar or SuERegistnr of Assuraoccs (or with lhc rclcva[t Gov.rno€[tal
Authority) shrl suIlic€ ss rccod of contiouilg tidc with thc Traasftreo
Compaay of all Frcehold Propertie.s aad Lclschold Propetics and shdl
coDstitutc a Eutatioa rod substitutioD thseof E ch oftho Frcc.hold ProPcrtic6
aDd IJrschold Prop6ticq oo.ly for thc purpo*s of $c paymedt of 3ttEP duty
(ifrcquirrd udcr Applicablc hw), shall bc dcroed to be colveycd at a value

detcrniad io accordaaee with thc Applicablc Ilw.

O) Upoa thc coming into cfTcct of this Schernc and \f,itb cfr.ct froE thc

. Appointcd Datr, .lt rhc Movablc Ass€b ofthc Transferor ComPaEy clmpdlcd
i.tr thc Spcci-Ecd Undenlting qd wb€revcr situat d sball, uoder thc Proviriols
of S€ctions 230 to 232 a.ud other applicrblc provisions' if oly, of rhc Ac1 by
operation of law purslaat to thc ord€r of thc TribuDal sarctigEins rhc Scheoc

aod witbout any fi[tb€r Ecl, iostuoeot or dcc4 bc 8tld srsnd traDdcficd to
and vcstcd in Oe Traosfqee Compaay ro at'to b€coEa tha rsseta aDd

propenica of tlic Tmasfqtr CoEpaDy. Without PrEjudicc lo thr forgoin& thc
iransfcr aad vcstitrg putsu&t to this euEclausc gliall be docmcd io bavc

oc.urcd by physical or coDstuctiYc delivery oI by cDdors€drnt ad dclivdy,
or by vcsiog aod rccordal, ss ipPlopriltc to thc ptop€tty bciry FaDsfqEd lDd
vestEd 8Dd tbc tidc !o such propsty shall b. do.@cd to bsvc b..a traDsfcrrrd
sDd vcarrd oc.orditt8ly with snd into tbc Transfcroc Coqaay.

(c) Upotr thc camiDg itrl,o effcct of this Schcoo aDd 'xith cffect Aom thc

Appoinrcd Dste, aU th€ Cur.lnt Asets of thc Tralsfcror Compsly coEprised
ia thc Spccifid Udcrt*iog, lvhellv(r situat!4 !t''ll, usd€r Ih. FovisioDs of

'SectioE! ZI0 to 232 ssd olhcr lpplicrblc proviiioDr, if r[y, of tbo Act' if 8ay'
by oplrltio! of law putsut{ to rhq odQr of thc Tn}uatl raactioning thc
Schcmc aEd wihout aoy ftttbEr acL isstturncot or dcc4 bc and stmd
tatrsfficd to and vcstei itr lhc Trsrsfrx@ ComPatry so as to b€comc thc
asrcls rld propertiE ofrhc Trusfqte coEpony

(O Upon thc clEing itrto eff.4t of this ScbcErc ord vilh cflcct ftou thc
Ap,poiDted Dat , aU Gc llts.Dtiblc A.ssctr of rhc Transf..or CoEPatry

"o-pri"ca 
io t" Spoificd Undataking +at, uadcr tho provisions of Sectioas

230 ro 232 a.od other spDlic8bla provisioD& if rny, of the Ac! by opcratiol of
law pursuont to the ordcr of0rc Tribuual samtioning thc SchcEe 8Ed

rNI l.t

I
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rly fufih.r !ct, iDsfua.dl ot dEd ta Ed ct!d. EaDtfcrrla to .od v..t d i!
tho Traarferec CoEDsfly to .5 to bccooc thc lssctr ord ptopctticc of thc
Traarfcroc Coopaay. j

(e) Upo! lbc coEbg itrto cfflct of rhir Schtoa rld with cfi.ct fr@ lhc
AppoiEEd Darc, dl rbr
CoEpe|ty (of sbalroovar
5(d) rbove) i! tt'prct
pntvisioDs of S6tioDr 23

!ssa! !.Dd ptop..tios ofthc Traasfecec Co4aay.

(0. UpoD the coDi[g iato cficct of this Schrrrc lsd with efregt froE tbc
Appoi ad Date, all thc P
ldod aad dcsoription aad
lvailc4 held or rEquircd
rlspcd ofthr spccificd UndqtskiDg whetha( oD or altlr tbe AppoiDtrd Dalc ,
shall, uadcr thc provisiors of Sectioas 230 rd 232 md othcr applicablc
provirions, if rry, of thc Act, by op.tatioo of hw pur8usd ro tl! od.r of thc
Tribuad sanaioniag thc Schcoe sod g,ilhout tDy fifihrf, !Et, iosEudaat or
dcc4 bc and st8trd Lul8f.xrEd to 8Dd ycstcd i! tbc Trstrsf,c.rs CoEPaEy 80 rs
to b€coEc the liclDscs, ri8hls md claiEs of thc Tt0.Dsfe@r CotrlPsny, 8Dd

sbatl bc appopriately eaasfertrd or sssiSrcd by the @trc.trDcd GovcniDrotal
Authority/ Person i.u favour of the Traosfcrtc Company upon tatlfca ard
vcstiDg of ths Specificd Undstaki4 with rEd i o thc Tra$fcrcc CoEpary
pursr|ant to Ihis Sch..nc !!d shsu rEEiitr vdi4 cErctivc lnd cDfortalblc otr

lhe srfic taEs lnd conditions by or ag.itrst tha Trmsfcrce Conpaay, ae fully
and cffcctrally &r i[, iDsecad of tbe Tralsfrrcr Coapaoy, thc Transfcrcc
CoBpany had bo€E a p!fiy or bercIiciary or obliSc€ th€tero. The abicoca of
.ay forEal eodors.iD€sl, aDsld.aeo4 modificotioD or ossigDm6t, vhich m8y
bc rquired by thc Govcnrmcatal Authority/ Prrso! i.suia8, Srrnlilg o,

. providing thc Pcrmit !h.lt not affect tho opoBtion of lhc fortgoi!& !!d lhc
tralsfcr ofrhc Spccilicd UEdr.taking shal bc clasi&rcd o bc in compliaacc
with Applicable I^aw. includiug thc MiDcc .td Miffials (DcvcloPBE{ &

' Rcgul*ioo) Act, 1957 sd tho n cs rEadc thqluldc.. Forthr.void&cc of
doubt, it i! clsdficd that if tho coasrot of cith.r I GovcrlE alal Authority o!
othcr Pecon is rlquitcd to give elfrct to thr Provisio,lt hct!o[, 8)ch

Govcramental Autbodty or othq Pr6or sball makc and- dtly rccord thc
nearsssry substitrtioD/ cndors€sEtrt itr thc DsDc of lhe Tlairsfcllc CompaDy
pusulqt to thc soactioa of &is Sch.oc by thc Tn'buaal rpon thir Schcoc
bccomiag efrectivc.

6. VESTINC OF CONTRACTS

Upo[ thc coEilg ilro effect of lhis Sch.me 6Dd with
all Cotrts8cb in rrsp€ct ofthc Spccificd Undertatiag

ctrcct fiom thc Ap,poiDtcd Datg:
(ircludiDg wilbout limit tion the .

expcricDca, track rEcor4 qualificotioos a[d cxpcltisc i! relotion ro thc u/

+
NO l

f
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t. ENCI'MBRANCES

111

CoEpany.
TRANSFER OT LIABILITIES

' 
by th€ TrsnsfErec CoEPsDY.

(b)

Schcmc.

G) UpoD lhc coming itrto vith Gff'd aoE tho

eppointed DaE,;U thc Spccilicd Uod*taling
rt 

"U 
b" A..io.d to lorc undcd8kso for 

'Dd 
o[

behllf of the TtaEsfcrc! ComP6!Y.

IrO 7+

x

t:
o
1
A

t

i:
.&

f

/NoT

14

b



9

too

(b)

(c) In additioD, witb rcgad to Eovidlot firur[ gaaurity fund, supcrannuatioa frutd '
or aay othcr spccial firod or oblig*iou crcated or existhg for lhe beocEt ofthc
EEployc.,s of thc Traosferor CotopnY who bccorrc, ;ployc.! of thc

Traasfercc Colnplny by viftro of lhir Schc@q (i) .U coDtributioin Eldc to

such funds by thc Trarsfqor CoEp8sy oD bchslf of suci Enploycrs shall bc

deaEcd to hEvc bccu r[8de on bcba.lf of the Transfcrcc Conpany, upon 
'tbc

coming ioo effcct of this Schcmc aDd with effect from thc Appointcd Doto,

and shall bc accordirylY tra.Dsfdrd to thc Traosfcrrr CoEpsny, thc tdcvrD!

au:tboritier or thc 6rn& Gf atry) etablishcd by thc TraDsfcrrt CoopatrY, !s rhc

c5se may bc, and (ii) all contributiols madc by srch Employces iacludiog

int€restV iav!.tErats (wbic.h !,r refcrablc aad allocablc ro the EEployees

tErsferred), upoo ttrc couiag iulo cffcct of ttris Scheoc ad witb cffcct Eor
the AppoiDtcd Datg sh6ll bc traosfontd to thc

CoEpsny, dtc rclcva auihorilics or the finds (if 6ny) csbblichcd bY

TraDsfcr.a Colopany, os thc case mly bc.

Whete applicablc aod require4 i.u cooaectioa vith provident fu!4 gr8lity
irad supefaaauation frrod or aaY othcr special firDd or obligalioo c8atrd !t
cxisring for rhc bocfit of tbc EurPIoYc.s of rhc TrsrEferor Cor-nPanY who

bcaodrc coploycls of the TraDsfdcr CoEPanY 6y vinuc qf tbis sch.[nc, lho

Tmosferee Company sball 6taDd 8ubstiNtcd for thc Tramfcror Company'

ArfL{
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8ol

(d)

(e)

10. TA)(ES

(b)

(0

(a)

the Transfcror CoEpany or lhc Tralsfercc CoEpaDy.

Thc TraDsf€t€! Conpany urdtrtalo to coDtinue to sbido by atry

agrcctnco(sys.qlcoco(s), if roEred ioto' with aoy labour uoions/coployecs

by Traosfcror CompanY

servicas of sl.lch employc€s with $c Trsrsfcror Cor4atry.

,-"i

i.!31,\YLa
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Po"l

G)

(d)

G)

(0

G)

Secti@ 438, Scctio l0 and Scctio! 4OA of the IT Act) .hall ba cligiblc fcE+-,

d€duction io lhr Tra8sfetEc CoEPtDy upon fulfilEcor of tbc ap'plicable -
coodirior! EdG. lhc IT ADL.

Compaoy.

of thir Sc[eao ad with cffcct &oE thc
L by or rcfmd.ble to or bcing thc .ori cmclt
cotrD€ctior with lhc Spccilicd UDd.tt tiDg'

including without Iimitation all or any rtfirn& ot claims 6hall b€ tscat.d as thc

tsx lisbility o! rEfuDds,
Cornp&y, .!d luy trx
ctrtitlcD.ab (iDcludiEg
of CEIWAT, vduc added tar, ctdtrsl salcs tax, o<cise duty, [uDovcr 18.x.

goods urd acrvic,cs tar. lcqlliy tslDsactio! t8r, ud duty €otidlotot c(edit

ceitificatls), holid.ys, rcurissioug rcductions, 0r would havc bcrn svcil.blc to

tho TraDsfcror CoDpsny in coDnrctiou with thc Specificd Uodcrtokiag. thtlt
upoa thc coBinS, hto elfectof this Schcoc E with elTecl from lhc APpointed

Datc, bc 8vailable to thc Trl sfeler C@P8l1y, subject to thc provisioDs of
Applicable laws.

Thc TraDsfccc CompsEy shall uodcttotc all nc*ssary coopliarccr ptscribed
uDdcr ADpliclblc I,!wE to, !b!ll .xraad itr
coopaation o tbc Tnasferec ofsll tax.t!dit!'
inciuding goods .Dd scwic.c pqrlidll8 to lhc
Sp€cfied UDd€rlsldn& m tho Traasfcrce Cornpany.

Upon Oc Sch.mc and with GffGct from the

eipoiottd y shsll havc th. riShr to f c aDd/or

rcvir. rhc scrvices tax rEtrl! , tsx d€ducEd st

sorEc& c.rtificalcs ald other slatulory rrarID! aEd fili[8A if rcquird' evco if
tbc Elsvaat duc dst s s€t out urdcr Applicablc Irws oay haw cxgircd.

Subjcct !o provisiotrs of thir Clousc lO, lhc Tlalsf€ftc CqEPEy lglcca alld

uodqtakcr to iDdcoDiry, dcf€od aod hold harmless the Ti.lsfa5or coE{rrly
for aay of thc aforesaid t x€s (itrcluditrg p€oalti6 8rd'htcrtst' if 8sy'

th.rc{pou) Illatilg to &e Spccilicd Uodcrtaking payablc by or rcoovctd froa
thc Transfcror Compaay aftc( thc Eflcctivc Datc.

II. LEGAL PROCEEDINGS
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t1, Withour prejudic. to thc provisioD! of Gii Schc6c, thc TraBf.Gc CoEp!try E!y, 6t
lny timc affer rhc coEfng ilro cffcct of this Sch.rnc .ad with olfcct ftortr thc
AppoiEtcd Date, in accodarce vith the provisions hcrof, if so rcquircd qodct aay
Ayplicablc Law, takc nrch aaiorg do a.ll such thirgs lDd aeculc such dccd8
(iDcludiFg de.ds of adhcrrnc€), confirDatioD! or othcr writingr or .rrug.orDtr, iD

rlspcct of or with aay Governnrotal Authodty or PcrsoE, a! may bo nccaslsry i!
ordq to givc fo.6d c{fcct to lbo provisiollr ofrhir Schcoc (or pifi th.r.o+ .nd thr
TErsfcrcr Conp.Dy shdl provi& all neccssary ccopclatioD ia this rEsprcr.

15. TLe Traufetec CoEpaay rh,ll bc ortitled, pcndiag thc saaction of this Scbrm., to
spply to any Govc<omcotal Authority, if.rcquirc{ uadcr Applicnblc Law fo, srch
coBcrta aod affrrovs.ls wltich tie Tra.Dsf.flc Company may rcquirc to opeEta tha
Spccificd Und.rtlthg.

15. COND UCT OF BUSINESS

With cfrGct iodr tho AppoiEted Dotc ad up to sod hcluding tbo Etrcctivc Datg the
Tra8feror CompsDy shrll caEy oa add bc d*med to bare bcco curyitrg ou all the
busio€ss and activities of tbc Spccfied Undefiafitrg aod sball bold ad aaod
posscsscd of aad shall bc doroed lo havc hcld aud stood Dosscsscd ofthc Spccified
UDd.rt tiDg (itrcluding withorn lioimioa tLo Movablo A.c!.t\ C\rEat Arsct!,
Intaogiblc Alscts, Fl€allold Propqti€s a[d I,'!€hold Prop€fiies, ConElcE,
Liabiliti6) aod thc rigbt!, bcoefitr aad obligations thrrcoq for sld oB bchdfofaEd in
tsrst for lLc Tratrsfa€c G@p8Ey. Wilhout Fljqdicc to th€ foEgoitr& tlc Traasfcic
Conpary shall opcrdc thc spccificd Undcnakiag h thc ll&d 6Ed ordi!8ry c.ur6D=
cousilt dt nilh pasr practicc aad ir accordaacc with Applic-ablc Lau' 6!d in
6ccods.ec wilh itr applicablc busin ss phfl

11, CONSIDERATION

UpoE thc comiq into cficcr of lhi, Schemc 6Dd in considqatioo of thc trElsfcr rtrd
vcstiag of thc Spccificd Unrlcruking iE thc TrsDrfcre€ Company il tlrEB of this
Schc@c, bascd olr Oe vslustio! rEpon fiom P]YC Busiress CotErrtiry Sefl.icca LLP
dated February 16, 202\ tfu Trausfcrcc Cbupany shdl, without 8ry frfiher
,pplicitiorL Ect, iDrtsuDctrt or d€ed, is$e il4,3 I ,l 0,000 (Forty Four Crorcs 'ftity Orc
Lacs Earl Tcu ThoussDd) fully paid-q ua.sccrrcd coavertiblc deicflh.l,ts C'CD.")
havirg fr.. v..luc of I}.IR l0 (Rupc€s Teo) crch, sggrcgariog to D'IR 443,11,00,000
(Rupe6 Forlr HuEdred lDd Forty ThEr Crcrcs and Elcvci lrcs oDly) to
Traosferor CoEpaay, lDd the CDs (sddecl to iB tcdE3) shal bc convcrt-blc
cquity shrlcs of thc Transferee Coapaay (eech haiaag a facc value of INR l0
@rpecs Tco) based oa a l:l ratio r.od such CDs shsll havc such tqrns ss rruurally
agr€€d betweqr lhc Trs.usfercr Comfiany 8nd TFnrfeEc CoEpsDy, stbjcat to
Applic.blc Ilw ard Claus. 23 bclow.

PART UI - GENERAL TERMS AND COMITIONS

IE, ACCOUNTING
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CONDITIONS PRECEDENT

(r) Tha cfrc.*iv.Dcss of thc Scheoc ir cooditiooal uDoE a.sd srbjcd ro:

i. this Schcme bcitrg spprovcd by thc respcctivc rcqu iite Esjoriticq i[
lutb.r .nd v.luc, of thc v.rious classss of shtsboldcrs lod c$diton,'
!€qrrd ,.od u.ElccurEd (c/b.rc spplic.blc), of cach of thc

19.

, tolr?A[f4, It

NO

F
i+ fo

e
)

.4vDr F

Tic Tralrflior Coropiry ed lhc Tr&sf.rE CoEpatry .h.ll coqb, irith tcartlly
accqted rccorntiog pn ticcr h Idir, provisi@s of the Ac, EDd rroutltitrg dt dlds
!s Dod6od by Conpaaies fladiaa Accorotiug Stadards) PJrl€r,2015, as rncodC
ioE tiEc to tiDq ill rclatio! to thc E lsacrioss itr this Schl[r! iDcludi!8 b,trt Dot
timitcd ro, to tbc folloeiEg:

(s) Itr thc books ofthe Trrpsfa.or Conipar:

UpoD rbc coEitrg iEto cff€ct of thi! Scb.mc ed with cff€ct &oE thc
. Appoiited Dd., thc TrrDsfqor CoEpaDy sball acapurt for thc EaDraotioD i!

iE boob ofrccount h thc folloviag maooa:

i) the boot valw ofthe assets aad liabilhies ofthe Specificd Undctukiug
to rhc cxtrot idrotiErd 8Ed bciDg Esosfercd 10 lhr Trusfrrrc
CotDpary in ptrgraml of thir Scbcrirc rhall bc rcdrccd 6on thc
corcspoodiag balaoca* of the stssls ed liabilitic. .r r.AcdiDt iD tbc
b(bts ofthc TrEnsfcror coEpanyi drd

ii) tb capital rcservc of lhe TrsDsfcror Conpaoy shdl bc dcbit€d/
crcditd wirh rbc rli.ftercEca b€twrcu tho book valuB oflhc rsscts 6!d
liabilitics iE rchti@ to thc Spccifidd Uad<taking bdnS E rsf.r.d to
tb TrrDsf.Gc Coryasy, ca rcducrd by tbo coosideration E rivc
r...ivabtc by thc Transfcror Compray from thc Tnarfcrce Cgnpo.uy.

O) Irr thc b@ks of thc Tralsfaec Corrpanla

Upo! 6c coEitrg to Gffcct of rhis Sph.oc aod wirh cffect too the Appohtcd
D!t!, thr TI.Esf€[€c CoEpa[y shall account for lio ts8rlssctioo itr it! book! of
lccottrt in th! folorviEt EEltlqi

i) the Tnasfecc Coryany 6bdl rlrad assrts 8nd lilbilities prdsi[ilg to
. lhc Spccitcd Undqtating bcirg taDsfrdrd tq thc Traorfercc

CoEpstry pular.rt to lhir &h.dl., Et thei! rrqccrivqc{ryiDg r. uc ir
appcrrilg in thc books ofTresf.ror Cotrlp!try; aDd

D thc diff€r@c, if atry, h the valuc of lsr€b rod lirbiliti€s pcdairing to
tlc Specfficd Undcrtrldng bcing tr.lsfcdEd to. thc Tr.osfeG!
Coopany puriua* to thi. Sch.tttq so Eoordrd ir thc bookr of rho
Trnnsf.rEr Coryey, .5 rcduc4d by c.Dsidr.rtiolr paid by thc
TraDsfcrec CoEtp@y to lhe Trsosf€rol Coopany ctall bo &litcd/
areditcd to thc copital rrsqvc oftho Trarsf(rr! CoED8try.
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CoEpany .!d the Trstrsfc(la Compaay, rs rcquircd undcr thc Act and 6!
rlirected by thc TribuEaL

this Scherrlc beiry apEovcd by a rDEjority of thc publio sharttroldcts ofi
tlE Tranrf.rq Coopaoy h atred6o.. wi& tho SEBI CirculEt'
includiDg iD coEplisncc wilh tbc ptoviliorB for .ccLinS aPPov.l
rluDugh cvoting;

this Schaac bcing raactioncay spproved by tbc Trihmal uidcr Scctioor

23G232 !d olhd .pplicrblc provigiotr3, ifaay, ofthr Ac{ .nd
tlt.

crrtifed copics of the odrf of thc TribE l slDctioiag/ ap,ptoving thir
SctrcEo bcing filcd with thc RoC by thc Trauferor Compaoy and thc
Transfercc Coopany.

Ench of thc Ttllsfcfor Compa[y !!d thc TraaBf.i.. coopaEy sbrll filc tbc
ordcr of rhc Tn:hroaf s.etionin8/ approviug this Schcoc with rtc RoC wi6in
r pcriod of30 (thirty) daF of re4ipJ ofsuch otd.t.

20. APPROVAL OF THE SEAREHOLDERS AND CREDITORS

21. APPLICATIONS

or ary othcr coErpoDldt pcttaiEs to or ariscs out ofthc sclivitiE or oPedioDr of

o)

On rhc spFoval of rhis ScheEc by fio shlrEholders ard 6rdi!or8 of thc Trusfcror
Compaoy ard thc Trrosf,crw Coqasy, E! rclsv!4 slch sbarcholdcrs tod crpdiors
sbdl slso b€ de€oed to havc rcsolvcd and accordcd all rclcvstrt consloli uldar tlp
Acr or otherwise, i[ reltioa to th! StuEp Sale ofthc sPccificd UDd!flaking as s€l out
in rhi! Scheoc sod othE Irhtcd Eau.'s canteEPlatd udcr thie Schcae.

22.

Tho Tr8nsfcror CorDpory and &e TransfeEr Cmpany slull roatc Dcc€srrry

applicarion(s) uodcr ScctioDs 230 to 232 aDd otter applicablc provisioos' if aaj, oftbc
Act to the Tribuml for ea.octioning/ rpproving thfu SchcEc r.od all EEttcrr .ncilluy ot
iscidcDtal lh.rpto.

AUTEORITY OF TEE BOARDS; REMOVAL OE DITflCULTIES

Dirlctorr andot authorizcd
its Boad of Dilectors sndor
to udrrtalc all octs, dccdf

Eatt€(s and thinSs Dercssary for Siving cllcct io this Schcmc

rhe scctioas of this SchcEe or iEpl.rmrntatiooilheEof or itr Ely Ee!trer s,hatsocvcr

conncctd tbert*i6 (i.ncludiiA !s to lt hcthrn ! sp.ci6o 85sat ot liability or .,fploycc
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Spcciied Undertating), whcthet by rcason of my dirrctive or order of thc Tnibuaal or

auy othcr Govr Ecttrrl Authority or othersisc, howsosv€r arisiog out of, uD&r or by
vifiuc of thi! Schcnc.

MODIFICATIONS TO TEE SCEEME

(a) at
itr

(b) fcror ComPauY
aoy modiEcati
limitgrioDs that

Govcrrmcdtal Aulhority may dcca fit to diEct or iEposc or which may

olhatlris. be coraidcred Dcessary, dcsirsblc or epFoPriite by th€@-

Thc Trdnsfqor Comp&y aad tbE TraDsfctrc Coopany rray by mulud conrcal

wilhdrav thc Sc,hGmc EoF lhr Tnl Dal.

(c)

(d)

(e)

24. SEVENABILITY

If any pary' elcmcst of thc Scbcoe is ruled invalid or iucgsl by lbc Tribunale

uncn forc-cablo urd€r prctat ot futurc laws, o( ornot bc giv€a cffeat lo duo

Fgulatory or o&!r lcgsl re2soDs (iacluding in caDEliotr s.ith rhc sccDsrio

coDtcEplstad undat Chusc 23(c)), thcn, it is thc ilt.Nition of lhc p8fii6 rhst iD c6ch

suc.h cae€ the Transfcror Coopaay and the Trrasfercc Compsry (actilg thiough thcir

rcspccrivc Boards) ehall cithet rcvoLc thc Scheac or bring about a @dific.tioo ia thc

Schcmc (includiDg, but not limitcd 1o, severitr8 srrch pary' el(mcnt of tho Schcdc

.ndlor Spcci6cd UDd.dtkilg Uat c.uot bc givcn eff.rt to), .s will b€st Prc.rrv! for

thc parties, thc b€oefits lnd oblig8tioEs of this Scbe6g and, in cach such

Itc Traarfctor Corpaay and lhc Trrnifer!. cooplny, 'h'll or.rcisc th!
rights Evsilablc uldt Chu6c l7 aDd lhis Cld,$e 23 tbmugb their rcqoctivc
Boards aador duly arthorized EptEserlativE!.
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relEvarf clouse oflhc Scbcoc (includiog thc scoPc of lhe tttm SPccifi€d Uadclrtr&irg

aad the considcrarior payablc (as sct out i! clauc 17) +r"ll !s El6i6 asd colstrrerl
accordiugly.

25. COSTS

and rcgisuatioo iD rcspcct of the schc&c.

I

Certified Tiue CoPY I

For JSW lspat

Cenified True Cory

Date of Application L3
Number of Pages 23
Fee Paid Rs. tlsF
Appl!cart c:!led for col! n pi'on
Copy prepared

Capy Issucd Cn

*"ffirV-'-
Adhdis€d $0'eY
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\r-,::^... , .'r:pany law Trlbunal, Mumbal Bench
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