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NOTICE OF MEETING OF THE UNSECURED CREDITORS OF
JAYASHREE POLYMER EXPORTS PRIVATE LIMITED

(convened pursuant to order dated l gth June 202s passed by the Hon,ble National
Company Law Tribunal, Mumbai Bench)

Meeling of the Unsecured Creditors of Jaoay lwlonffi
Date 28 Julv 2025
Time 2:00 p.m. (lST)
Mode As per the directions of the Hon'ble Natio

e_gl9tr ("NGLT"), the Meeting shail be conducted througn video conierencing
('VG') / Other Audio-Visual Means (,OAVM')
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH

c.A.(cAAy112tMBt2025

ln the matter of the Companies Act, 2013

AND

ln the matter of section 230 to section 232 and other applicable
provisions of the Companies Act, 2013 and the rules framed
thereunder

AND

ln the matter of Composite Scheme of Arrangement amongst
Jayashree Polymers private Limited (Demerged Company)
and Jayashree Porymer Exports private Limited (Transferee
Company) and Jayashree polymers (lndia) private Limited
(Resulting Company 1) and Jayashree polymers Enterprises
Private Limited (Resulting Company 2/Transferor Company 1)
and Jayashree Polymers Extrusion private Limited (Transferor
Company 2) and their respective Shareholders and Creditors
('Scheme').

Jayashree Polymer Exports private
l-imited, a private limited company
incorporated under the Companies Act,
1956 having its Registered Office situated
at Gat No-599/1/C, Behind Bajaj
Electricals, Mahalunge lndustrial Area,
Taluka - Khed, Chakan, Pune - 410501
Cl N: U5 1 495PN2006PTC02201 o

)

)

)... Applicant Company 2/
Transferee Company

To,
The

NOTICE CONVENING MEETING OF THE UNSECURED CREDITORS OF JAYASHREE
POLYMER EXPORTS PRIVATE LIMITED

Unsecured creditors of Jayashree polymer Exports private Limited

(Compromises, Arrangements and Amalgamations) Rules, 201 6.

NOTICE is hereby given that by an Order dated 18th June 2025 ('NCLT Order"), the Mumbai
Bench of the Honorable National Company Law Tribunal ("NCLT"i has directeo inat a meetingof the Unsecured Creditors of the Transferee Company be convened through vide6
conferencing or though other audio visual mode, for the purfose of considering,.anO, it thought
fit, approving, with or without modification, the proposed'Composite Schem"-of nrr"ngement
amongst Jayashree Polymers Private Limited (Demerged Company) and Jayashree p:olymer
Exports Private Limited (Transferee Company) and JayLshree Polymers (lndia) private Limited
(Resulting Company 1)and Jayashree Polymers Enterpiises Private Limited (Resulting Company
2/Transferor Company 1) and Jayashree Polymers Extrusion Private Limited (iransfero*r Company
2) and their respective Shareholders and Creditors ('scheme') under sections 230 to 232 and
other applicable provisions of the Companies Act,2013 (the "Act") along with the Companies

fm
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Pursuant to the NCLT Order and as directed therein, further notice is hereby given that a meeting
of the Unsecured Creditors of the Transferee Company will be held on lVoirO'ay, 2g July ZOzS it
2:00 p. m. (lST), through video conferencing or though other audio visual mode in compli-ance with
the applicable provisions of the Act, and following the operating procedures (wiin requisite
modifications as may be required) referred to in General Circular trto!. (i) 2O12O2O dated 5th May
2020 (AGM Circular), (ii)1412020, dated 8th April2020 (EGM Circutar -'t) and (iii) 17t202e dated
13th April2020 (EGM Circular-ll) and allotherapplicable MCA Circulars issued Oy tfre Ministry of
Corporate Affairs , Government of lndia (collectively referred to as "MCA Circulars;) at which time,
the Unsecured Creditors of the Transferee Company are requested to attend virtually. The Scheme,
if approved by the requisite majority of the Unsecured Creditors of the Transferee iorpany will be
subject to subsequent approval of the NCLT and such other approvals, permissions and sanctions
from any other regulatory or statutory authority(ies) as may be deemed necessary"

Pursuant to the said NCLT Order and as directed therein, the Unsecured Creditors of the Transferee
Company are requested to consider, and if thought fit, pass the following special resolution, with or
without modification(s) for approving the Scheme.

SPECIAL BUSINESS:

"RESOLVED THAT pursuant to the provisions of Sections 230 to 232 of the Companies Act, 2013
read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 20,16
and other applicable provisions, if any, of the Companies Act, 2013, the National Company Law
Tribunal Rules, 2016, (including any statutory modification(s) or re-enactment thereof for the time
being in force) and other applicable laws/regulations/rules and in accordance with relevant clauses
of the Memorandum of Association and Articles of Association of the Transferee Company and
subject to approval of the Hon'ble National Company Law Tribunal, Mumbai Bench (,the'N|CLT")
and subject to such other approvals, permissions and sanctions of regulatory and other sectoral
authorities, if any, as may. be necessary and subject to such conditionJ and modifications as may
be prescribed or imposed by the NCLT or by any regulatory or other sectoral authorities, while
granting such consents, approvals and permissions, which may be agreed to by the Board of
Directors of the Transferee Company (hereinafter referred to as the "Board", whiclr term shall be
deemed to mean and include any person(s) which the Board may nominate to exercise its powers
including the powers conferred by this resolution), the proposed Composite Scheme of
Arrangement amongst Jayashree Polymers Private Limited (Demerged Company) and Jayashree
Polymer Exports Private Limited (Transferee Company) and Jayashree polymerl (tnOiai private
Limited (Resulting Company 1) and Jayashree Polymers Enterprises Privaie Limiied (Resulting
Company 2/Transferor.Company 1) and Jayashree Polymers Extrusion Private Limited (iransfero-r
Company 2) and their respective Shareholders and Creditors ('scheme') be and is hereby
approved.

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds,
matters and things, as it may, in its absolute discretion deem requisite, desirable, appropriate or
necessary to give effect to this resolution and effectively implement the arrangement'embodied in
the Scheme and to accept such modifications, amendments, limitations and/6r conditions, if any,
which may be required and/or imposed by the NCLT while sanctioning the arrangement embodied
in the Scheme or by any authorities under law, or as may be required for the puipose of resolving
any doubts or difficulties that may arise in giving effect to the Scheme, as the'Boaid may deem fit
and proper."

TAKE FURTHER NOTICE THAT you may attend and vote at the said meeting either by yourself
or through authorised representative, provided that the copy of authorization 7 power oi ittorney
by the Board of Directors or a certified copy of the resolution passed by its Board of Directors or
other governing body authorizing such representative to attend and voie at the Meeting through
video conferencing /other audio video mode on its behalf along with the attested ipecimen
signature of the duly authorized signatory(ies) who are authorized to vote, is emailed to the
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Scrutinizer at iuthakur@gmail.com with a copy marked to
s-hyam.powale@ayashreepolymers.com or deposited at the registered oifice of the Transferee
Company at Gat No-599/1/C, Behrnd Bajaj Electricals, Mahatung6 lndustriatArea, Taluka - Khed,
Chakan, Pune - 410501 not later than 48 (forty eight) hours befo-re the time fixed for the aforesaid
meeting as required under Rule 10 of the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016. Please note that attending the meeting and voting aithe meeting
by proxy, is not permissible in case of meeting by virtual mode.

TAKE FURTHER NOTICE THAT

a) in compliance with the provisions of the Act voting by Unsecured Creditors of the Transferee
Company to the Scheme shall be carried through show of hands;b) in compliance with the applicable provisions of the Act, MCA Circulars and the NCLT Order,
(a) the aforesaid Notice, (b) the Scheme, (c) the explanatory statement under Sections
230(3), 232(1) and (2) of the Act, and (d) the enclosures as indicated in the tndex
(collectively referred to as "Particulars"), are being sent (i) through electronic mode to those
Unsecured Creditors whose e-mail lDs are duly registered with the Transferee Company
and (ii) by Registered Post / Speed Post, physically to those Unsecured Creditors at their
last known address who have not registered their e-mail ids with the Transferee Company.
The aforesaid Particulars are being sent to all the Unsecured Creditors whose names appear
in the records of the Transferee Company as on Cut-offdate i.e. 26 March 2025.Thevoting
rights of the Unsecured Creditors shall be in proportion to their outstanding amount in the
Transferee Company as on 26 March 2025;

c) Copy of the aforesaid Particulars can be obtained free of charge, between 11.00 a.m. to
1.00p.m.onallw_orkingdays,attheregisteredofficeoftheTransfereeCompany orbyemail
at shvam.pqwale@iavashreepolymers.com up to the date of the Meeting, or from the office
of its advocates, Kuaj Legal, Office No. 305/306, Regent Chambers, Jamnalal Bajaj Marg,
Nariman Point, Mumbai - 400 021.

d) the NCLT has appointed Mr. Vinodkumar Surajbhan Bansal, Director of the Company to be
the Chairman of the Meeting including for any adjournment or adjournments thereof;'e) the Scheme, if approved at the Meeting, will be subject to the subsequent approval of the
NCt_T"

Place: Pune
Date : 20.06.2025

Vinodkumar Su rajbhan Bansal
Chairman appointed for the Meeting

NOTES:

1" Pursuant to the directions of the NCLT, vide its order dated 18th June 2O2S,lhe Meeting
of the Unsecured Creditors of the Transferee Company is being conducted through vide6
conference / other audio visual means facility to transact the buiiness set out in the Notice
convening this Meeting, which does not require physical presence of the Unsecured
Creditors at a common venue. The deemed venue for the Meeting shall be the Registered
Office of the Transferee Company.

2. The statement required under the Act, in respect of the business set out in the Notice of
the Meeting is annexed hereto. The Meeting will be conducted in compliance with the
applicable provisions of the NCLT Order, the Act, Secretarial Standards-2 issued by the
lnstitute of corporate secretaries of lndia and other applicable laws.
Since this Meeting is being held through video conference / other audio visual means,
physical attendance of Unsecured Creditors has been dispensed witfr. nccorOinglyge

3.

facility for appointment of proxies by the Unsecured Creditors will not be availablJfor

Phone: +91 (020) 30691402 I 404 I : info@ayashreepolymers.com
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4.

Meeting and hence the Froxy Form, Attendance Slip and Route Map are not annexed
hereto.
The Unsecured Creditors attending the Meeting through video conference I other audio
visual means shall be reckoned for the purpose of quorum. ln terms of the NCtt Order
the quorum of the Meeting of the Unsecured Creditors of the Transferee Company shall
be as prescribed under Section 103 of the Companies Act, 2013. ln case the required
quorum as stated above is not present at the commencement of the Meeting, the Meeting
shall be adjourned by 30 (thirty) minutes and thereafter the persons present shall be
deemed to constitute the quorum.
The Unsecured Creditors can join the Meeting through video conference / other audio
visual means 15 (fifteen) minutes before the scheduled time of the commencement of the
Meeting by following the procedure mentioned in the Notice.
ln terms of the directions contained in the NCLT Order, the Notice convening the Meeting
is being published by Transferee Company through advertisement in the "Financial
Express" in English and "Loksatta' in Marathi having circulation in the State of
Maharashtra, indicating the day, date and time of the Meeting.
Body Corporates are permitted to appoint authorised representative(s), in pursuance of
Section 1tr2 and 113 of the Act to attend the Meeting through video conference / other
audio visual means and cast their votes by show of hands. The voting Oy tfre saiO
authorized representative(s) is permitted, provided that the authorization, duly signed, is
emailed to the Scrutinizer at iuthakur@gmail.com with a copy marked to
shyam.powale@jayashreeoolymers.com and not later than 48 (forty eight) hours before
the scheduled time of the commencement of the Meeting.
Mr. lshwer Udhavdas has been appointed as the Scrutinizer to scrutinize the voting
process in a fair and transparent manner for the Unsecured creditors meeting.
The Scrutinizer will, after the conclusion of voting at the Meeting, scrutinize the votes cast
at the Meeting, make a Scrutinizer's Report and submit the same to the Chairperson of
the Meeting or to any other person so authorized by him (in writing), who shall countersign
the same. The result of voting will be declared within seven days of the conclusion of the
Meeting and the same, along with the Scrutinizer's Report, will be displayed at the
registered office of the Transferee Company.
Documents for inspection as referred to in the Notice will be availabie electronically for
inspection (without any fee) by the Unsecured Creditors from the date of circulation oi tfris
Notice up to the date of Meeting.
Unsecured Creditors are requested to carefully read all the Notes set out herein and in
particular, instructions for joining the Meeting.

IruSTNUCTIONS FOR JOINING THE MEETING AND VOTING ARE AS FOLLOWS:

A. lnstructions for attending the Meeting
i. Unsecured Creditors will be able to attend the Meeting through video conference / other

audio-visual means by using the link provided for the meeting. The link for Meeting is:

https://teams. microsoft.com/l/meetup- l

ioin I 1 9%3 ameeti n g ZWM 1 MGI24E|YT I 5ZS 0 0 OTF h LWJ I N D ktN m I 5 N Th k N WU 2 Njc5 %4
0th read. v2l0 ?context= 7o 7 b%22T id%22%3a%2200 d7 3ba2-fff9-4652-8dfc
4b 40 1 66 aaO a0o/o22o/o2co/o22oid%22%3a%224f 8 589 4 4 -b0 4 3-4 8c0-9 9 9 0-
ced7416cad06%22%7d

o"

8

10

11

Meeting lD: 489 366 970 697 7

UP7W2BM7 ffi* 'e)

Phone : +91 (020) 30691402 1404 I Email : info@ayashreeporymers.com

&er/rttd tk prro&/o, wc:r/ qa

5



& Iayashree Polymer Exports Pvt. Ltd.
Reg. Office :- Gat No.599 i 1-C Behind Bajaj Electrical , Mahalunge Industrial Area,

Chakan Khed, Pune-410501 (INDIA)
CIN No. : U51495PN2006PTC022010

An IATF-I6949,1so-14001 & ISo-45001 & OHSAS-I8001 certified company

ii.

iii.
iv.

Unsecured Creditors are encouraged to join the meeting through devices (Laptops,
Desktops, Mobile devices) with Google chrome for seamlejs experience. i

Unsecured Creditors.lay join the meeting using headphones foi better sound clarity.
While all efforts would be made to make the meeting smooth, participants connecting
through mobile devices, tablets, laptops, etc. may at limes experience audio/video loss
due to fluctuation in their respective networks. Use of a stable W-Fi or LAN connection
can mitigate some of the technical glitches.
Unsecured Creditors are encouraged to submit their questions in advance with regard to
the Scheme, from their registered e-mail address, mentioning their name, aOOress] iAru,
e-mail address and mobile number at strvam.powale@1 

.UnsecuredCreditorswhowouldliketoexpres@duringthe
Meeting may pre-register themselves as a speaker by sending their request from-their
registered e-mail address mentioning their name, address, p-AN, e-mail address and
mobile number at shyam.powale@java .

Only those Unsecured Creditors who have registereC tfiemselves as a speaker will be
allowed to express their views or ask questions during the Meeting. The Transferee
Company reserves the right to restrict the number of speakers lepending on the
availability of time for the Meeting.
Unsecured Creditors who need technical assistance before or during the Meeting can
contact at shyam.powale@iayashreepolvmers.com or Helpline: tg3702bl 5991.

vii

vilt

lnstructions for voting

i The voting at the Meeting shall be done by show of hands. ln case a poll is demanded, the
Chairman shall follow the procedure provided in Section 10g of the Act and rules made
thereunder.

ii. on demand of poll, the Unsecured Creditors may vote by sending an e-mail at
shvam.powale@iavashreepolvmers.com stating their assenu dissent.

ffi
+91 (020) 306914021 404 I Email : info@ayashreepotymers.com

"aqn',a 
ilp pnidl/cf wU/. Vna

6



& Iayashree Polymer Exports Pvt. Ltd.
Reg. Office :- Gat No.599 /1-C Behind Bajaj Electrical , Mahalunge Industrial Area,

Chakan KJred, Pune-410501 (INDIA)
CIN No. : U51495PN2006PTC022010

An IATF-I6949,150-14001 & ISo-45001 & OHSAS-I8001 certified companv

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH

c.A.(cAAy112tMBr2025

ln the matter of the Companies Act, 2013

AND

ln the matter of Section 230 to Section 232 and other applicable
provisions of the Companies Act, 2AB and ihe rules framed
thereunder

AND

ln the matter of Composite Scheme of Arrangement amongst
Jayashree Polymers Private Limited (Demerged Company) and
Jayashree Polymer Exports Private Limited (Transferee Company) and
Jayashree Polymers (lndia) Private Limited (Resulting Company t)
and Jayashree Polymers Enterprises Private Limited (Resulting
Company 2/Transferor Company 1) and Jayashree Polymers
Extrusion Private Limited (Transferor Company 2) and their respective
Shareholders and Creditors ('Scheme'),

Jayashree Polymer Exports Private
Limited, a private limited company
incorporated under the Companies Act,
1956 having its Registered Office situated
at Gat No-599/1/C, Behind Bajaj
Electricals, Mahalunge lndustrial Area,
Taluka - Khed, Chakan, Pune - 410501
Cl N: U5 1 495PN2006PTC02201 0 )... Applicant Company 2/

Transferee Company

EXPLANATORY STATEMENT UNDER SECTION 230 TO 232 READ WITH OTHER APPLICABLE
PROVISIONS OF THE COMPANIES AGT, 2013 AND RULE 6 OF THE COMPAN|ES (COMPROM|SES,
ARRANGEMENTS AND AMALGAMATTONS) RULES, 2016 ACCOMPANY|NG THE NOTTCE OF THE
MEETINGS OF UNSECURED CREDITORS OF JAYASHREE POLYMER EXPORTS PRIVATE LIMITED,
CONVENED PURSUANT TO THE ORDER DATED 18th JUNE 2025 OF THE HON'BLE NATIONAL
COMPANY LAW TRIBUNAL, MUMBAI BENCH

1. Pursuant to the Order dated '1Bth June 2025 ("NCLT Order"), passed by the Mumbai Bench of the
Hon'ble National Company Law Tribunal ("NCLT'), in Company Application C.A.(CAA/112lMBl2025,
meeting of the Unsecured Creditors of Jayashree Polymer Exports Private Limited, the Transferee
Company is being convened and will be held, for the purpose of considering and, if thought fit,
approving with or without modification(s), the Composite Scheme of Arrangement amongst Jayashree
Polymers Private Limited (Demerged Company) and Jayashree Polymer Exports Private Limited
(Transferee Company) and Jayashree Polymers (lndia) Private Limited (Resulting Company 1) and
Jayashree Polymers Enterprises Private Limited (Resulting Company 2/Transferor Company 1) and
Jayashree Polymers Extrusion Private Limited (Transferor Company 2) and their respective
Shareholders and Creditors under Section 230 to 232 and other applicable provisions of the
Companies Act,20'13 (the "Act") along with the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016. The Hon'ble NCLT has, vide the above referred NCLT Order, dispensed

Phone : +91 (020) 30691402 I 404 I Email : info@iayashreepolymers.com
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2.

?

with the meetings of the equity shareholders of Applicant Company 1, Applicant Company 2, Applicant
Company 3, Applicant Company 4 and Applicant Company 5 in view of the written consents obtained
from the equity shareholders.

The definitions contained in the Scheme will apply to this Explanatory Statement also.

A copy of the Scheme setting out in detail the terms and conditions of the arrangement, which has
been unanimously approved by the Board of Directors of the Transferee Company on 4 April 2025 is
attached to this explanatory statement and forms part of this statement as Annexure 2.

The Hon'ble NCLT by its NCLT Order has, inter alia, directed that the above referred meeting shall be
conducted through video conferencing ('VC') i other audio-visual means ('OAVM'). The meetings of
the Unsecured Creditors of the Transferee Company shall be convened and held on Monday, 28 July
2025 at 2:00 p.m. (lST).

Statement disclosing details of Arrangement as per sub-section 3 of Section 230 of the
Companies Act, 20'13 read with Rule 6 of the Companies (Compromises, Arrangements and
Arrangements) Rules, 2016

tr
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the business
of
manufacturin
g, processing
and sale of all
types of
rubber
components
and
generation of
power
(through
windmill).

the business
of export and
domestic,
manufacture
or otherwise
deal in all
types of
rubber
goods,
industrial
rubber
products,
rubber
polymers,
rubber
chemical and
rubber
moulded and
extruded
Eoods,
plastic etc.
for industrial,
electronics,
medicaland
automotive
industry sale
ofthe rubber
parts, plastic
etc.

business of
manufacturing,
sale and export
of the rubber
chemicals,
rubber
moulded and
extracted
goods.

business of
manufacture,
buy, sell, export
of all types of
rubber goods,
industrial rubber
products, rubber
polymers.

business
manufacture
all types
polymer
extrusions,
rubber polymers
etc.

hange of

Company
uring the last

There is no
change in
name and
registered
office.

The objects
of the
Company
were
changed and
certificate for
change in
object was
issued 20
February
2025.

There is no
change in
name and
registered
office.

The objects
of the
Company
were
changed and
certificate for
change in
object was
issued 20
February
2025.

There is no
change in
name,
registered
office and
object clause.

There is no
change in name,
registered office
and object
clause.

There is no
change in name
and registered
office.

The objects of
the Company
were changed
and certificate
for change in
object was
issued 25
February 2025.

xchange (s)

urities of
company
listed, if

Not
Applicable

Not
Applicable

Not Applicable Not Applicable Nol Applicable
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capital
structure of
lhe company
including
ruthorized,
ssued,
iubscribed
rnd paid up
;hare capital;
lnd

8.1.1 of the
Scheme

8.1.2 of the
Scheme

8.1 .3 of the
Scheme

8.1 .4 of the
Scheme

8.1.5 of the
Scheme

lame of the
rromoters and
lirectors
llong with
:heir
rddresses.

Refer Point
No. 7 (a)
below

Refer Point
No. 7 (a)
below

Refer Point
No. 7 (a)
below

Refer Point No.
7 (a) below

Refer Point No.
7 (a) below

Relationship
;ubsisting
retween
:ompanies

Holding
Company of
Applicant
Company
2,3,4 and 5.

The
Applicant
Company 2
isa
subsidiary of
the Applicant
Companv 1

The Applicant
Company 3 is
a wholly
owned
subsidiary of
the Applicant
Comoanv 1.

The Applicant
Company 4 is a
wholly owned
subsidiary of
Applicant
Company 1

The Applicant
Company 5 is a
subsidiary of the
Applicant
Company 1

b.

t.

Features of the Scheme

Rationale behind the Scheme

Jayashree Polymers Private Limited was incorporated during 1996 and since then it has expanded its
business into multiple verticals and geographical locations. Over the last three decades, the business
has experienced marketable growth and transformation.

As the business continues to grow and diversify, the same is demanding for each business to have has
an independent management to maximize efficiency, drive performance and expansion. The complexity
and unique demands of our various verticals and geographical locations necessitate dedicated
leadership teams that can focus on the specific challenges and opportunities within their respective
markets. By,establishing independent management for various segment, it will enhance accountability,
foster innovation, and ensure that strategic objectives are met more effectively.

Further, in the said new era of operations and given above, it is proposed to divide the business
operations amongst the Promoters' families, in a manner which allows the newer generations to unlock
more value from the conglomerate whilst preserving the goodwill and credibility of the brand. This
arrangement allows the families to independently run the management and operations of the allocated
undertakings without any conflict. This approach will empower the leaders and the management of the
respective segments to make agile decisions tailored to their segments, ultimately driv]ng sustainable
growth a nd im provin g overal I organ izational performa nce.

The Scheme is expected to enable better realization of potential of the businesses and yield beneficial
results and enhance value creation for the companies, their respective shareholders, employees,
creditors and other stakeholders.

ln addition to the above, the Scheme is expected to reap the following benefits:

Phone : +91 (020) 306914021 404 I Email : info@jayashreepotymers.com
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(i) Specialized Management: By establishing separate management based on the requisite skills and
expertise, the Scheme aims to enhance core business operations of the respective undertakings
and business operations. This specialization is anticipated to lead to streamlined operations and
improved management control.

(ii) Focused Strategy. The Scheme will enable the management to concentrate on the business of the
respective undertaking, thereby allowing the management to efficiently explore opportunities and
develop strategies tailored to the specific needs of the respective business undertaking.

(iii) Effective Risk Management: The separation of the businesses will facilitate the implementation of
distinct risk management strategies for each entity, leading to more effective risk mitigation and
potentially reducing the overall risk profile of the group.

(iv) lnvestment Attractiveness: Currently, the conglomerate structure may deter investment in
individual operations. The Scheme will allow investors to selectively invest in companies that match
their risk and reward expectations, thereby enhancing the commercial feasibility of attracting
investments.

(v) Strategic and Financial Flexibility: Post restructuring, each entity will have the autonomy to engage
in strategic and financial arrangements independently, which is expected to enhance their
capabitity to pursue collaborations and expansions that are best suited for their market segments.

(vi) Simplification and Rationalization: The Scheme will lead to a simplification of the holding structure,
making it more rational and manageable. This is in line with the objective of creating a leaner and
more focused corporate structure.

(vii) Alignment with lndustry Best Practices: The scheme will align the operating structure of the
businesses with industry best practices, allowing for strategic focus and financial arrangements
that are tailored to the distinct nature of risks involved in each business.

The Scheme is being proposed with a view to simplifying the management, holding and operational
structures of the Companies in order to increase efficiencies and generate synergies.

The proposed Scheme would be in the best interest of the Companies and their respective
shareholders, employees, creditors and other stakeholders.

ll. Appointed Date

a. "Appointed Date 1" means the opening business hours of 01 April 2025,the datewith effectfrom
which Part ll of this Scheme willbe deemed to be effective, in the manner described in Clause g of
Part ll of'this Scheme or such other date as may be approved by the NCLT;

b. "Appointed Date 2" means the opening business hours of 01 April 2025, the date with effect from
which Part lll of this Scheme will be deemed to be effective, in the manner described in Clause 23
of Part lll of this Scheme or such other date as may be approved by the NCLT;

c. "Appointed Date 3" means the opening business hours of 01 July 2025, the date with effect from
which Part lV of this Scheme will be deemed to be effective, in the manner described in Clause 37
of Part lV of this Scheme or such other date as may be approved by the NCLT; 

l
d. "Appointed Date" means Appointed Date 1 (as defined in Clause 5.4)orAppointed Date 2 (as defined

in Clause 5.5) or Appointed Date 3 (as defined in Clause 5.6) as the context of the Scheme may
require;

Phone : +91 (020) 30691402 I 404 I : info@jayashreepolymers.com
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lll. Effective Date

a. "Effective Date 1" shall for the purpose of Part ll of the Scheme, means the date on which the Order
of the National Company Law Tribunal ('NCLT') at Mumbai Bench under Sections 230 to 232 of the
Act sanctioning the Scheme are adopted by the Board of Directors of the Company. Any references
in this Scheme to "upon this Scheme becoming effective" or "effectiveness of this 

-scheme', 
or

likewise for the purpose of Part ll of the Scheme, shall mean the Effective Date 1;

b. "Effective Date 2" shall for the purpose of Part lll of the Scheme, means the date on which the Order
of the National Company Law Tribunal ('NCLT') at Mumbai Bench under Sections 230 to 232 of the
Act sanctioning the Scheme are adopted by the Board of Directors of the Company. Any references
in this Scheme to "upon this Scheme becoming effective" or "effectiveness of this-Scheme" or
likewise for the purpose of Part lll of the Scheme, shall mean the Effective Date 2;

c. "Effective Date 3" shall for the purpose of Part lV of the Scheme, means the date on which
authenticated/certified copies of the Order of the National Company Law Tribunal ('NCLT,) at
Mumbai Bench under Sections 230 to 232 of the Act sanctioning the Scheme are filed with the
Registrar of Companies, thus, making the Scheme effective from the Appointed Date. Any
references in this Scheme to "upon this Scheme becomlng effective" or "effectiveness of this
Scheme" or likewise for the purpose of Part lV of the Scheme, shall mean the Effective Date 3;

d. "Effective Date" means Effective Date 1 (as defined in Clause 5.18) or Effective Date2 (as defined
in Clause 5.19) or Effective Date 3 (as defined in Clause 5.20) as the context of the Scheme may
require;

lV. Consideration

1" SHARE ENTITLEMENT RATIO 1

1 .1 . Upon this Scheme becoming effective:

a. the Demerged Company shall provide to the Resulting Company 1 a list of tfte Equity Shareholders
of the Demerged Company as on the Record Date '1, who shall be entitled to be issued and allotted
fully paid-up New Equity Shares of the Resulting Company 1, in terms of this Scheme; and

b. in consideration of the transfer and vesting of the Demerged Undertaking 1 in the Resulting
Company 1, all the Equity Shareholders whose names appear in the register of members of the
Demerged Company as on the Record Date 1 shall be entitled to receive on a proportionate basis
for evely I (One) fully paid-up equity share of INR 10 each held in the Demerged Company, 1

(One) fully paid-up equity share of INR 10 each of the Resulting Company 1 ; ("Share Entiflement
Ratio 1")

1.2. The Share Entitlement Ratio 1 referred to above has been determined by the Board of the Demerged
Company and the Resulting Company 1, based on their independent judgment and taking into
consideration, the fair share entitlement report dated 10 March 2025 provided by an independent
registered valuer i.e., CA Nupur Holani, Chartered Accountant and Registered Valuer (lBBl Reg No.lBBl/RV/06/2023115430), I -

1.3. lf any consolidation, stock split, sub division, reorganization, reclassification or other similar action in
relation to the share capital of the Demerged Company or the Resulting Company 1, that occurs after
the date of approval of the Scheme by the Board of Demerged Company and the Board of Resulting
Company 1, and on or before the Effective Date '1, the Share Entitlement Ratio 1 shall be subject to
equitable adjustments by the directors of the relevant company to reflect such corporate action.

1.4. The New Equity Shares to be issued by the Resulting Company 1 shall be issued in dematerialized form
to those Equity Shareholders who hold shares of the Demerged Company in dematerialized form, into

Phone : +91 (020) 306914021 404 I Emait : info@ayashreepolymers.com
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the account in which shares of the Demerged Company are held or such other account as is intimated
in writing by the Equity shareholders_to the Demerge'd company andl or its registrar provided suchintimation has been received by the Demerged company and/oi its registrar at teast 7 (seven) days
before the Record Date. All those Equity Shareholders who hold shareJof the Demerged Company inphysical form shall receive the New Equity Shares to be issued by the Resulting Company 1, in physical
form.

1 5' The issue and allotment of New Equity Shares by the Resulting Company 1, to the Equity Shareholders
of the Demerged Company, as provided in this Scheme, is an integrat part of the Scheme and shall be
deemed to have been carried out as if the procedure laid down unJer applicable provisions of the Act.

1'6' For the purpose of issue of New Equity Shares to the Equity Shareholders of the Demerged Company,
the Resulting Company 1 shall, if and to the extent required, apply for and obtain the reqirired staiutory
approvals.

1 7' Upon Part ll of the Scheme being effective, and prior to issuance of New Equity Shares by Resultingcompany 1, New Equity shares under clause 18.1 above, the Authorised capital of the Resultinj
Company 1 shall stand increased and the existing capital clause contained in the Memorandum of
Association of the Resulting Company 1 shall, upon coming into effect of this Scheme, be altered andsubstituted pursuant to Sections '13 and 61 of the Act and other applicable provisions of the Act as
follows:

"The Authorised Share Capital of the Company is Rs. 3,Oo,O0,O0O (Rupees Three crores)
divided into 30,00,000 (Rupees Thirty Lakhs) equity shares of Rs. 1O (hupees Ten) each with
a 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 Oeing provl[ed by ihe Articl6s oi
the company and the legislative provisions for the time being in for6e."

'1.8. lt is clarified that the approval of the members of the Resulting Company 1 to the Scheme shall be
deemed to be their consent/ approval also to the alteration of the memorindum of association of the
Resulting Company as required under Sections 13, 61 and 64 of the Act and other applicable provisions
of the Act

2. SHARE ENTITLEMENT RATIO 2

2.1. Upon this Scheme becoming effective:

a. the Demerged Company shall provide to the Resulting Company 2 a list of the Equity
shareholders of the Demerged company as on the Record Date 2, who shall be entifled to be
issued and allotted fully paid-up New Equity Shares of the Resulting Compa ny 2, in terms of this
Scheme; and

b. in consideration of the transfer and vesting of the Demerged Undertaking 2 in the Resulting
Company 2, all the Equity Shareholders whose names appear in the register of members of the
Demerged Company as on the Record Date2 shallbe entitled to receivein a proportionate basis
forevery I (One) fully paid-up equity share of INR 10 each held in the Demerged Company, 1
(One) fully paid-up equity share of INR 10 each of the Resutting Company 2; ("Shlre Entiflement
Ratio 2")

2-2. TheShare Entitlement Ratio 2 referred to above has been determined by the Board of the Demerged
Company and the Resulting Company 2, based on their independent judgment and taking i-nto
consideratton, the fair share entitlement report dated 10 March 2025 providld by an indepe-ndent
registered valuer i.e., CA Nupur Holani, Chartered Accountant and Registered Valuer (lBBl Reg No.
r BBt/RV/06/2023t 1 5430.
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2.3. lf any consolidation, stock split, sub division, reorganization, reclassification or other similar action in

relation to the share capital of the Demerged Company orthe Resulting Company 2,that occurs after
the date of approval of the Scheme by the Board of Demerged Company and the Board of Resulting
Company 2, and on or before the Effective Date 2, the Share Entitlement Ratio 2 shall be subject to
equitable adjustments by the directors of the relevant company to reflect such corporate action.

2.4. fhe New Equity Shares to be issued by the Resulting Company 2 shall be issued in dematerialized form
to those Equity Shareholders who hold shares of the Demerged Company in dematerialized form, into
the account in which shares of the Demerged Company are held or such other account as is intimated
in writing by the Equity Shareholders to the Demerged Company and/ or its registrar provided such
intimation has been received by the Demerged Company and/or its registrar at least 7 (seven) days
before the Record Dale 2. All those Equity Shareholders who hold shares of the Demerged Company
in physical form shall receive the New Equity Shares to be issued by the Resulting Company 2, in
physicalform.

2.5. The issue and allotment of New Equity Shares by the Resulting Company 2, to the Equity Shareholders
of the Demerged Company, as provided in this Scheme, is an integral part of the Scheme and shall be
deemed to have been carried out as if the procedure laid down under applicable provisions of the Act.

2.6. For the purpose of issue of New Equity Shares to the Equity Shareholders of the Demerged Company,
the Resulting Company 2 shall, if and to the extent required, apply for and obtain the required statutory
approvals.

2.7. Upon Part lll of the Scheme being effective, and immediately prior to issuance of New Equity Shares
by Resulting Company 2 under Clause 32.1 above, the Authorised Capital of the Resulting Company 2

shall stand increased and the existing capital clause contained in the Memorandum of Association of
the Resulting Company shall, upon coming into effect of this Scheme, be altered and substituted
pursuant to Sections 13 and 61 of the Act and other applicable provisions of the Act as follows:

"The Authorised Share Capital of the Company is Rs. 3,00,00,000 (Rupees Three crores)
divided into 30,00,000 (Rupees Thirty Lakhs) equity shares of Rs. 10 (Rupees Ten) each with
a 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."

2.8. lt is clarified that the approval of the members of the Resulting Company 2 to the Scheme shall be
deemed to.be their consent/ approval also to the alteration of the memorandum of association of
the Resulting Company as required under Sections 13, 61 and 64 of the Act and other applicable
provisions of the Act.

3. SHARE EXCHANGE RATIO 3

3.1 Upon this Scheme becoming effective and in consideration of transfer and vesting of the Transferor
Company 1 in the Transferee Company in terms of this Scheme, Transferee Company shall, without any
further application, act or deed, issue and allot New Equity Shares and Redeemable Preference Shares,
credited as fully paid-up, to the Equity Shareholders of the Transferor Company 1, and whose names
appear in the register of members including register and index of beneficial owners maintained by a
depository under Section 11 of the Depositories Act, '1996, of the TransferorCompany 1on the
Record Date 3 or to such of their respective heirs, executors, administrators or other legal

representative or other successors in title as on the Record Date 3 in the following manner:

1 .07668 (One point seven six six eight) fully paid-up Equity Shares of Rs. 1 0/- each of Transferee
Company and 8.59 fully paid-up Redeemable Preference Shares of Rs. 10 each of the Transferee

+91 (020) 30691402 I 404 I Email : info@ayashreepotymers.
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3.2

Company shall be issued and allotted for every 1 (one) fully paid-up Equity Share of Rs. 10/- each
held in Transferor Company 1 ("Share Exchange Ratio 3").

Upon this Scheme becoming effective and after completion of amalgamation of Transferor Company 1

with Transferee Company, in consideration of transfer and vesting of the Transferor Company 2 in the
Transferee Company in terms of this Scheme, Transferee Company shall, without any further
application, act or deed, issue and allot Redeemable Preference Shares, credited as fully paid-up, to
the Eguity Shareholders of the Transferor Company 2, and whose names appear in the register of
members including register and index of beneficial owners maintained by a depository under Section
1 1 of the Depositories Act, 1 996, of the Transferor Compa ny 2 on the Record Date 3 or to such of their
respective heirs, executors, administrators or other legal representative or other successors in title as
on the Record Date 3 in the following manner:

"13.66 (Thirteen. six six) fully paid-up redeemable preference shares of Rs. 10/- each of
Transferee Company shall be issued and allotted for every 1 (one) fully paid-up Equity Share of
Rs. 101each held in Transferor Company 2"

Transferee Company holds certain equity shares of Transferor Company 2 post the amalgamation of
Transferor Company 1 with the Transferee Company. Accordingly, upon the Scheme becoming
effective, lt is clarified that no new shares shall be issued to the Transferee Company, nor payment is
made in cash whatsoever by the Transferee Company in lieu of shares of the Transferor Company 2
which are held by such Transferee Company. The issued and paid-up capital of the Transferor Company
2 which are held by Transferee Company shall stand cancelled on the Effective Date 3 without any
further act, instrument or deed.
This scheme does not result into capital reduction for the Transferor Companies or Transferee
Company.
No fractional equity shares shall be issued by the Transferee Company in respect of fractional share
entitlement to the equity shareholders of the Transferor Companies. On issue and allotment of equity
shares by the Transferee Company as aforesaid, such fractional share entitlement, if any, shall be
rounded up to the nearest integer.
ln the event of any increase in the issued, subscribed or paid up share capital of any of the Transferor
Company 1 or the Transferee Company (other than any increase in the issued, subscribed or paid up
share capital contemplated or specified in this Scheme), issuance of any instruments convertible into
equity shares or restructuring of their respective equity share capital including by way of consolidation,
share split, issue of bonus shares, or other similar action, that occurs in accordance with the Applicable
Law before issuance of shares to the Equity Shareholders of the Transferor Company 1 pursuant to
Clause 36.14.1 above, the Share Exchange Ratio may be appropriately adjusted to take into account
the effect of such issuance or corporate actions and assuming conversion of any such issued
instruments convertible into equity shares.
The New Equity Shares and Redeemable Preference Shares to be issued and allotted by the Transferee
Company pursuant to Clause 37.14.1 and 37.14.2 above, shall be subject to the Scheme, the
Memorandum and Articles of Association of the Transferee Company and Applicable Law.
ln the event of there being any pending share transfers, whether lodged or outstanding, of any Equity
Shareholders and of the Transferor Companies, the Board of the Transferor Companies shall be
empowered in appropriate cases, prior to or even subsequent to the Record Date 3, to effectuate such
a transfer as if such changes in the registered holder were operative as on the Record Date 3, in order
to remove any difficulties arising to the transferor or transferee of equity shares in"the Transferor
Company, as applicable, after the effectiveness of this Scheme. The Board of the Transferee Company
shall be empowered to remove such difficulties as may arise in the course of implementation of this
Scheme and registration of new shareholders in the Transferee Company on account of difficulties faced
in the transaction period
Without prejudice to the generality of Clause 37.14.1 and 37.14.2 above, the Board of the Transferee
Company shall, if and to the extent required, apply for and obtain any approvals from concerned
Governmental Authorities and undertake necessary compliance for the issue and allotment of New
Equity Shares and Redeemable Preference Shares to the Equity Shareholders of the Transferor
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Company 1 and Transferee Company 2, except for the Transferee Company, pursuant to Clause
37.14.1 and 37.14.2 above.

3.10 The New Equity Shares and Redeemable Preference Shares to be issued by the Transferee Company
shall be issued in dematerialized form to those Equity Shareholders who hold shares of the Transferor
Companies in dematerialized form, into the account in which shares of the Transferor Companies are
held or such other account as is intimated in writing by the such Equity Shareholders to the Transferor
Companies and/ or its registrar provided such intimation has been received by the Transferor
Companies and/or its registrar at least 7 (seven) days before the Record Date 3. All those Equity
Shareholders who hold shares of the Transferor Companies in physical form shall also receive the New
Equity Shares to be issued by the Transferee Company, as the case may be, in dematerialized form
provided the details of their account with the depository participant are intimated in writing to the
Transferor Companies and/ or its registrar provided such intimation has been received by the Transferor
Companies and/or its registrar at least 7 (seven) days before the Record Date 3. lf no such intimation
is received from any Equity Shareholders who holds shares of the Transferor Companies in physical
formT (seven) days before the Record Date 3, or if the details furnished by any Equity Shareholders do
not permit electronic credit of the shares of the Transferee Company, then such shares shall be kept in
escrow or with a trustee nominated by the Board of the Transferee Company for the benefit of such
Equity Shareholders shall be dealt with as provided under the Applicable Law and will be credited to the
respective depository participant accounts of such Equity Shareholders as and when the details of such
Equity Shareholders' account with the depository participant are intimated in writing to the Transferee
Company, if permitted under Applicable Law.

3.1 1 The New Equity Shares and Redeemable Preference Shares to be issued by the Transferee Company,
pursuant to Clause 37.14.1 and 37.14.2. above, in respect of any equity shares of the Transferor
Companies which are held in abeyance under the provisions of Section 126 of the Act or which the
Transferee Company is unable to issue due to non-receipt of relevant approvals or due to Applicable
Law or otherwise shall, pending allotment or settlement of dispute by order of NCLT or othenrvise, be
held in abeyance by the Transferee Company.

Approval of this Scheme by the Equity Shareholders of the Transferee Company shall be deemed
to be the due compliance of the provisions of Section 42 and Section 62 of the Act, and other
relevantandapplicableprovisionsof theActandrules made thereunder for the issue and allotment
of the New Equity Shares by the Transferee Company to the Equity Shareholders of the Transferor
Companies as on the Record Date 3, as provided in this Scheme.

3.12The consent of the shareholders of the Transferor Companies to this Scheme shall be deemed to be
the consent of its shareholders for the purpose of cancellation of shares as per clause 37.14.3 and no
further compliances would be separately required. Upon the Scheme becoming effective and
simultaneous to the New Equity Shares and Redeemable Preference Shares being issued by the
Transferee Company, the equity shares of the Transferee Company held by the Transferor Company 1

and equity shares of Transferor Company 2 held by the Transferee Company on Scheme becoming
effective shall be cancelled without any further act or deed.

3.'13 Notwithstanding the aforesaid reduction, the Transferee Company shall not be required to add the words
"and reduced" as a suffix to its name consequent upon reduction.

THE FEATURES SET OUT ABOVE BEING ONLY THE SALIENT FEATURES OF THE SCHEME OF
ARRANGEMENT, THE CREDITORS OF THE COMPANTES TNVOLVED tN THE SCHEME ARE
REQUESTED TO READ THE ENTIRE TEXT OF THE SCHEME TO GET THEMSELVES FULLY
ACQUAINTED WITH THE PROVISIONS THEREOF.

7 " Directors, Promoters and Key Managerial Personnel:

a) Details of the Directors, Promoters and Key Managerial Personnel as on the date of the Notice are
as follows:

Jayashree Polymers Private Limited (Applicant Company 1):

Phone : +91 (020) 306914021 404 I Email : info@iayashreepotymers.

8e/f.4d tk pnidl/d wc:Ci qa
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& Iayashree Polymer Exports Pvt. Ltd.
Reg. Office :- Gat No.599 /1-C Behind Bajaj Electrical , Mahalunge Industrial Area,

Chakan Khed, Pune-410501 (INDIA)
CIN No. : U51495PN2006PTC022010

An IArF-l6949,ISo-14001 & ISo-45001 & oHSAs-r8001 certified company

List of Promoters
Name Address Number of shares held
Rajivkumar Ramdhari Bansal 174124, Pcntda, Bhel Chouk,

Pune City, P.C.N.T. Pune City
Pune Maharashtra, lndia 411044

4,79,992

Rahul Ramdhari Bansal Flat No. A-1501, La Lagune
Apartment, Golf Course Road,
Sector 54, Chakarpur (74)
Gurqaon Haryana lndia 122002

4,30,000

Vinodkumar Suraibhan Bansal

427127 A, Vishwa, PCNT,
Pradhikaran, Nigdi, Pune
Maharashtra, lndia. 411044 3,90,006

Ramdhari Suraibhan Aoarwal

Bhel Chowk, Opp. 'A' Prabhag
Karyalay, Sector No. 24, Plot No.
174, Nigdi, Pradhikaran Fune
Maharashtra, lndia 411044

3,40,033

Ramdhari Surajbhan Agarwal
(HUF)

Bhel Chowk, Opp. 'A' Prabhag
Karyalay, Sector No. 24, Plot No.
174, Nigdi, Pradhikaran Pune
Maharashtra, lndia 411044 3,00,000

Vinodkumar Surajbhan Bansal
(HUF)

427127 A, Vishwa, PCNT,
Pradhikaran, Nigdi, Pune
Maharashtra, lndia. 411044

2,29,913

Varun Vinodkumar Bansal

427127 A, Vishwa, PCNT,
Pradhikaran, Nigdi, Pune
Maharashtra, lndia, 411044

1,20,003

Varun Vinodkumar Bansal
(HUF)

427127 A, Vishwa, PCNT,
Pradhikaran, Nigdi, Pune
Maharashtra, lndia, 411044

10

Rajivkumar Ramdhari Bansal
(HUF)

174124, Pcntda, Bhel Chouk,
Pune City, P.C.N.T. Pune City
Pune Maharashtra, lndia 411044

10

List of Directors and Key Manaqerial Personnel
Name Address Number of shares held
Ramdhari Surajbhan Agarwal,
Wholetime director

Bhel Chowk, Opp. 'A' Prabhag
Karyalay, Sector No. 24, Plot No.
174, Nigdi, Pradhikaran Pune
Maharashtra, lndia 411044

3,40,033

Rajivkumar Ramdhari Bansal,
Whole{ime director

174124, Pcntda, Bhel Chouk,
Pune City, P.C.N.T. Pune City
Pune Maharashtra, lndia 411044

4,79,992

Ajay Yeshwant Pande, Whole-
time director

H. No. 88, Kiwale, Dehu Road,
Tal. - Haveli, Dist. - Pune
Pune Maharashtra lndia 412101

Vinodkumar Surajbhan Bansal,
Managing Director

427127 A, Vishwa, Pcnt,
Pradhikaran Nigdi, Pune
Maharashtra, lndia, 411044

3,90,006

Rahul Ramdhari Bansal,
Whole-time director

Flat No. A-1501 , La Lagune
Apartment, Golf Course Road,
Sector 54, Chakarpur (74)
Gurqaon Haryana lndia 122002

4,30,000

Snehal Bhagwandas Rathod

Companv secretary

Tulsi Bhavan, Plot No. 26,
Survey No 171, Behind
Hindustan Bakerv, Chinchwad,

(020) 306e1402 t 404

"er4n'ra 
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& Iayashree Polymer Exports Pvt. Ltd.
Reg. Office :- Gat No.599 /1-C Behind Bajaj Electrical , Mahalunge Industrial Area,

Chakan Khed, Pune-410501 (INDIA)
CIN No. : U51495PN2006PTC022010

An IATF--I6949,1so-14001 & ISo-45001 & OHSAS-18001 cerrified companv

Pune, Maharashtra, lndia
411033.

Varun Vinodkumar Bansal,
Director & CEO

427127 A, Vishwa, PCNT,
Pradhikaran, Nigdi, Pune
Maharashtra, lndia, 411044

1,20,003

b) Jayashree Polymer Exports Private Limited (Applicant Company 2)

List of Promoters
Name Address Number of shares held
Jayashree Polymers Private
Limited

2114, D1 Block, MIDC,
Chinchwad, Pune - 411019

32,30,050

Vinodkumar Surajbhan Bansal 427127 A, Vishwa, Pcnt,
Pradhikaran Nigdi, Pune
Maharashtra, lndia, 411044

1,54,944

Ramdhari Surajbhan Agarwal Bhel Chowk, Opp. 'A' Prabhag
Karyalay, Sector No. 24, Plot No.
174, Nigdi, Pradhikaran Pune
Maharashtra, lndia 411044

71,159

Vinodkumar Surajbhan Bansal
(HUF)

427127 A, Vishwa, Pcnt,
Pradhikaran Nigdi, Pune
Maharashtra, lndia. 411044

10

Ramdhari Surajbhan Agarwal
(HUF)

Bhel Chowk, Opp. 'A' Prabhag
Karyalay, Sector No. 24, Plot No.
174, Nigdi, Pradhikaran Pune
Maharashtra, lndia 411044

1

List of Directors and Key Manaqerial personnel
Name Address Number of shares held
Ramdhari Surajbhan Aganrval,
Director

Bhel Chowk, Opp. 'A' Prabhag
Karyalay, Sector No. 24, Plot No.
174, Nigdi, Pradhikaran Pune
Maharashtra, lndia 411044

71,159

Ajay Yeshwant Pande, Director H. No. 88, Kiwale, Dehu Road,
Tal. - Haveli, Dist. - Pune
Pune Maharashtra lndia 412101

Vinodkumar Surajbhan Bansal,
Director

427127 A, Vishwa, Pcnt,
Pradhikaran Nigdi, Pune
Maharashtra, lndia, 411044

1,54,944

List of Promoters
Numberof shares held

Jayashree Polymers Private
Limited

2114, D1 Block, MIDC,
Chinchwad, Pune.- 41 1019

*1 equity share is held by Mr. Rahul Ramdhari Bansal as nominee on behalf oi Ja)rashree
Polymers Private Limited.

List of Directors and Manaqerial Personnel
Number of shares

?:\ "t,.''. Ig
liir!, k ,b

'.-i'*#7

Jayashree Polymers (lndia) Private Limited (Applicant Gompany 3)

+91 (020) 30691402 I 404 I Email : info@jayashree

wlt/ Wa
t-
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& Iayashree Polymer Exports Pvt. Ltd.
Reg. Office :- Gat No.599 /1-C Behind Bajaj Electrical , Mahalunge Industrial Area,

Chakan Khed, Pune-410501 (INDIA)
CIN No. : U51495PN2006PTC022010

An IATF-16949,1so-14001 & ISo-45001 & oHSAS-lB00r certified company

Vinodkumar Surajbhan Bansal,
Director

427127 A, Vishwa, Pcnt,
Pradhikaran Nigdi, Pune
Maharashtra, lndia, 411044.Rahul Ramdhari Bansal.

Director
Flat No. A-'1501, La Lagune
Apartment, Golf Course Road,
Sector 54, Chakarpur (74)
Gurqaon Haryana lndia 122002

1

Ramdhari Surajbhan Agarwal,
Additional Director

Bhel Chowk, Opp. 'A' Prabhag
Karyalay, Sector No. 24, Plot No.
174, Nigdi, Pradhikaran Pune
Maharashtra, lndia 411044

Jayashree Polymers Enterprises Private Limited (Applicant Gompany 4)

Jayashree Polymers Extrusion Private Limited (Applicant Company 5)

List of Promoters
Name Address Number of shares held
Jayashree Polymers Private
Limited

2114, D1 Block, MIDC,
Chinchwad, Pune - 411019

-*10,000

.*1 equity share is held by Mr. Rajivkumar Ramdhari Bansal as nominee on behalf of
Jayashree Polymers Private Limited.

List of Directors and Key Manaqerial Personnel
Name Address Number of shares held
Vinodkumar Surajbhan Bansal,
Director

427127 A, Vishwa, Pcnt,
Pradhikaran Nigdi, Pune
Maharashtra, lndia, 411044**Rajivkumar Ramdhari

Bansal, Director
174124, Pcntda, Bhel Chouk,
Pune City, P.C.N.T. Pune City
Pune Maharashtra, lndia 411Q44

1

Ramdhari Surajbhan Aganrual,
Additional Director

Bhel Chowk, Opp. 'A' Prabhag
Karyalay, Sector No. 24, Plot No.
174, Nigdi, Pradhikaran Pune
Maharashtra, lndia 411044

List of Promoters
Name Address Number of shares held
Jayashree Polymers Private
Limited

2114, D1 Block, MIDC,
Chinchwad, Pune - 411019

50,000

Ramdhari Surajbhan Agarwal Bhel Chowk, Opp 'A' Prabhag
Karyalay, Sector No. 24, Plot No.
174, Nigdi, Pradhikaran Pune
Maharashtra, lndia 411044

5,750

Rajivkumar Ramdhari Bansal 174124, Pcntda, Bhel Chouk,
Pune City, P.C.N.T. Pune City
Pune Maharashtra, lndia 411044

3,460

Vinodkumar Surajbhan Bansal 427127 A, Vishwa, Pcnt,
Pradhikaran Nigdi, Pune
Maharashtra, lndia, 411044

4,660

Phone : +91 (020) 30691402 I 404 I Emait i nfo@ ayas h ree polym e rs. com
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& Iayashree Polymer Exports Pvt. Ltd.
Reg. Office :- Gat No.599 /1-C Behind Bajaj Electrical , Mahalunge Industrial Area,

Chakan Khed, Pune-410501 (INDIA)
CIN No. : U51495PN2006PTC022010

An Id[.ti-l6949'lSd)-l40tll & IgO-4500t & OHSAS-lStXlt Certificcl Companv

List of Directors and Kev Manaqerial Personnel
Name Address Number of shares held
Vinodkumar Surajbhan Bansal,
Director

427127 A, Vishwa, Pcnt,
Pradhikaran Nigdi, Pune
Maharashtra, lndia, 411044

4,660

Rajivkumar Ramdhari Bansal,
Director

174124, Pcntda, Bhel Chouk,
Pune City, P.C.N.T. Pune City
Pune Maharashtra. lndia 411044

3,460

Ramdhari Surajbhan Agarwal,
Director

Bhel Chowk, Opp. 'A' Prabhag
Karyalay, Sector No. 24, Plot No.
174, Nigdi, Pradhikaran Pune
Maharashtra, lndia 411044

5,750

c) The Directors of the Companies involved in the Scheme may be deemed to be concerned and/or
interested in the Scheme only to the extent of their shareholding in the companies, or to the extent
the said Directors are common Directors in the companies, or to the extent the said Directors are
the partners, directors, members of the companies, firms, association of persons, bodies corporate
and/or beneficiary of trust, that hold shares in any of the Companies

d) Key Managerial Personnet (KMPs) other than Directors and their relatives may be deemed to be
concerned and/or interested in the Scheme only to the extent of their shareholding directly in the
respective companies that are the subject of the Scheme

e) Save as aforesaid, none of the Directors and KMPs of the Companies involved in the Scheme and
their relatives have any material concern or interest, financial and / or otherwise in the Scheme.

The copy of the proposed Scheme is being filed by the Companies before the concerned Registrarof
Companies.

Details of capital or debt restructuring in the Scheme, if any: Not Appliable

Amount due to Secured Creditors as on 26 March 2025:

Sr. No. Name of the Companv Amount (in INR)
1. Javashree Polvmers Private Limited 1,00,17.86.098
2. Javashree Polvmer Exports Private Limited 33.60.90.569
J. Javashree Polvmers (lndia) Private Limited
4. Jayashree Polymers Enterprises Private

Limited
5. Javashree Polvmers Extrusion Private Limited

11. Amount due to Unsecured Creditors as on 26 March 2025:

10

Sr. No. Name of the Comoanv Amount (in INR)
1 Javashree Polvmers Private Limited 91.61.70.855
2. Javashree Polvmer Exports Private Limited 40,81,47,878
J" Javashree Polvmers (lndia) Private Limited 39,463
4. Javashree Polvmers Enterprises Private Limited 40.063
5. Javashree Polvmers Extrusion Private Limited 8,33,02,173

12. Disclosure about effect of the compromise or arrangement on:

30691402 l4O4 I Email : info@jayashreepolymers.com(020)

Seqoad tle pudact u+ti qna

Phone : +91
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& Iayashree Polymer Exports Pvt. Ltd.
Reg. Office :- Gat No.599 /1-C Behind Bajaj Electrical , Mahalunge Industrial Area,

Chakan Khed, Pune-410501 (INDIA)
CIN No. : U51495PN2006PTC022010

An IATF-I6949,1so-i4001 & ISo-45001 & C}HSAS-180r]r crertified company

13.

14.

The rights and interests of the shareholders would not be prejudicially affected by the Scheme. The
Scheme is not expected to have any adverse effect on the KMPs, Directors, Promoters, Non-Promoter
Members, Creditors, and employees of the Companies involved in.the Scheme.

Report adopted by the Board of Directors of the Transferee Company pursuant to the provisions of
Section 232(2)(c) of the Companies Act, 2013 explaining the effect of Scheme on each class of
Shareholders, Key Managerial Personnel, Promoters and Non- Promoter Shareholders is annexed
herewith as Annexure 5A.

There are no investigation or proceedings pending against the Companies involved in the Scheme
under the Act.

Details of approvals, sanctions or no-objection(s), if any, from regulatory or any other governmental
authorities required, received or pending for the proposed scheme of compromise or arrangement:
Notice under Section 230(5) of Companies Act, 2013 is being given to:
- Regional Director, Western Region, Ministry of Corporate Affairs, Mumbai;
- Registrar of Companies, Pune,
- lncome Tax Department
- Goods and Service Tax Authorities having jurisdiction over the Applicants Companies
- Official Liquidator by Transferor Companies

General:

(i) The rights and interests of the equity shareholders, secured creditors or unsecured creditors of the
Companies involved in the Scheme will not be prejudicially affected by the Scheme as no sacrifice
or waiver is, at all called from them nor their rights sought to be modified in any manner.

(ii) There are no winding up proceedings or any proceedings under the lnsolvency and Bankruptcy Act,
pending against any of the Companies involved in the Scheme as of date.

(iii) The following additional documents will be open for inspection to the Unsecured Creditors of the
Companies involved in the Scheme, at the Registered Office between 11.00 am to 1.00 p.m. on all
working days (except Saturday and Sunday) upto one day prior to the date of meeting:
- Audited financial statements of the Companies involved in the Scheme as on 31st March

2024:
- Papers and proceedings in C.A.(CAAy112/MB,12025 including certified copy of the NCLT

Order of the Mumbai Bench of the National Company Law Tribunal in the said Company
Application dispensing with the meetings of Equity Shareholders of Applicant Company 1,
Applicant Company 2, Applicant Company 3, Applicant Company 4 and Applicant Company
5;

- Copy ofScheme;
- Memorandum of Association and Articles of Association of Companies involved in the

Scheme;
- Share Entitlement Ratio Report (s);
- Copy of the Statutory Auditors' certificates certifying that the accounting treatment proposed

in the Scheme is in conformity with the Accounting Standards prescribed under Section 133
of the Companies Act, 2013

Vinodkumar Surajbhan Bansal
Ghairman appointed for the Meeting

15

Place: Pune
Date : 20.06.2025

Phone : +91 (020) 30691402 I 404 I Email : i nfo@jayas h reepolymers.com
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1 
 

NATIONAL COMPANY LAW TRIBUNAL  

MUMBAI BENCH, COURT-IV 

 

   CA(CAA)/112/MB-IV/2025 

 

In the matter of the Companies Act, 

2013 
 

AND 
 

In the matter of Sections 230 to 232 of the 

Companies Act, 2013 and other 

applicable provisions of the Companies 

Act, 2013 read with Companies 

(Compromises, Arrangements and 

Amalgamation) Rules, 2016 

AND 

In the matter of Scheme of     

Arrangement 

Amongst  

Jayashree Polymers Private Limited 

 (Demerged Company) 

And 

Jayashree Polymer Exports Private 

Limited  

 (Transferee Company) 

And  

Jayashree Polymers (India) Private 

Limited   

 (Resulting Company No.1) 

And  

Jayashree Polymers Enterprises 

Private Limited   

ANNEXURE 122
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 (Resulting Company No.2/Transferor 

Company No.1) 

And 

Jayashree Polymers Extrusion Private 

Limited  

(Transferor Company No. 2) 

And their respective Shareholders and 

Creditors. 

 
Jayashree Polymers Private Limited 
[CIN: U24134PN1996PTC096879]             ... Applicant Company No.1 
  
Jayashree Polymer Exports 
Private Limited 
[CIN: U51495PN2006PTC022010]         … Applicant Company No. 2 
 
Jayashree Polymers (India)  
Private Limited 
[CIN: U22191PN2025PTC237103]          … Applicant Company No. 3 
 
Jayashree Polymers Enterprises  
Private Limited 
[CIN: U22199PN2025PTC237114]          … Applicant Company No. 4 
 
Jayashree Polymers Extrusion 
Private Limited 
[CIN: U24100PN2011PTC138533]          … Applicant Company No. 5 
 

Pronounced :  18.06.2025 
 

CORAM:  

 

SHRI ANIL RAJ CHELLAN          SHRI K.R. SAJI KUMAR 
HON’BLE MEMBER (TECHNICAL)   HON’BLE MEMBER (JUDICIAL) 
 

Appearances (Hybrid) : 
 
For the Applicant(s)       :                     Adv. Ajit Singh Tawar a/w 

Adv. Kushal Kumar i/b KUAJ 

LEGAL.  
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ORDER 
 

1. The present Application is for sanction of a Composite Scheme of  

Arrangement amongst Jayashree Polymers Private Limited (Demerged 

Company);Jayashree Polymer Exports Private Limited (Transferee 

Company); Jayashree Polymers (India) Private Limited (Resulting 

Company No. 1); Jayashree Polymers Enterprises Private Limited 

(Resulting Company No. 2/Transferor Company No. 1); Jayashree 

Polymers Extrusion Private Limited (Transferor Company No. 2); and 

their respective Shareholders and Creditors (Scheme) under the 

provisions of Sections 230 to 232 of the Companies Act, 2013 (Act) and 

other applicable provisions of the Act read with the Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016 (CCAA 

Rules). 

 

2. Heard the Ld. Counsel for the Applicant Companies. 

 

3. The Applicant Company No. 1 is engaged in the business of 

manufacturing, processing and sale of all types of rubber components 

and generation of power (through windmill). The Applicant Company No. 

2 is engaged in the business of export and domestic, manufacture or 

otherwise deal in all types of rubber goods, industrial rubber products, 

rubber polymers, rubber chemical and rubber moulded and extruded 

goods, plastic etc., for industrial, electronics, medical and automotive 

industry sale of the rubber parts, plastic etc. The Applicant Company 

No. 3 is engaged in the business of manufacturing, sale and export of 

the rubber chemicals, rubber moulded and extracted goods. The 

Applicant Company No. 4 is engaged in the business of manufacture, 

buy, sell, export of all types of rubber goods, industrial rubber products, 

rubber polymers. The Applicant Company No. 5 is engaged in the 
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business of manufacture of all types of polymer extrusions, rubber 

polymers etc. 

 

4. The Ld. Counsel for the Applicant Companies submits that the Board of 

Directors of the Applicant Companies in their respective meetings held 

on 04.04.2025 have approved the proposed Scheme. The Board 

Resolutions approving the Scheme of the Applicant Companies are 

attached to the Application. 

  

5. The Ld. Counsel for the Applicant Companies submits that the 

Appointed Dates are as follows:  

 

i. “Appointed Date 1” means the opening business hours of 

01.04.2025, the date with effect from which Part II of this Scheme 

will be deemed to be effective, in the manner described in Clause 

9 of Part II of this Scheme or such other date as may be approved 

by the NCLT; 

 

ii. “Appointed Date 2” means the opening business hours of 

01.04.2025, the date with effect from which Part III of this Scheme 

will be deemed to be effective, in the manner described in Clause 

23 of Part III of this Scheme or such other date as may be approved 

by the NCLT; 

 

iii. “Appointed Date 3” means the opening business hours of 

01.07.2025, the date with effect from which Part IV of this Scheme 

will be deemed to be effective, in the manner described in Clause 

37 of Part IV of this Scheme or such other date as may be approved 

by the NCLT; 

 

25



NATIONAL COMPANY LAW TRIBUNAL  

MUMBAI BENCH, COURT-IV 
 

CA(CAA)/ 112/MB-IV/2025 
 

5 
 

6. The Ld. Counsel for the Applicant Companies further submits that the 

Rationale for the Scheme are as follows:  

● Jayashree Polymers Private Limited was incorporated during 1996 

and since then it has expanded its business into multiple verticals 

and geographical locations. Over the last three decades, the 

business has experienced marketable growth and transformation. 

 

● As the business continues to grow and diversify, the same is 

demanding for each business to have has an independent 

management to maximize efficiency, drive performance and 

expansion. The complexity and unique demands of our various 

verticals and geographical locations necessitate dedicated 

leadership teams that can focus on the specific challenges and 

opportunities within their respective markets. By establishing 

independent management for various segment, it will enhance 

accountability, foster innovation, and ensure that strategic 

objectives are met more effectively.  

 

● Further, in the said new era of operations and given above, it is 

proposed to divide the business operations amongst the 

Promoters’ families, in a manner which allows the newer 

generations to unlock more value from the conglomerate whilst 

preserving the goodwill and credibility of the brand. This 

arrangement allows the families to independently run the 

management and operations of the allocated undertakings without 

any conflict. This approach will empower the leaders and the 

management of the respective segments to make agile decisions 

tailored to their segments, ultimately driving sustainable growth and 

improving overall organizational performance. 
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● The Scheme is expected to enable better realization of potential of 

the businesses and yield beneficial results and enhance value 

creation for the companies, their respective shareholders, 

employees, creditors and other stakeholders.  

 

In addition to the above, the Scheme is expected to reap the following 

benefits: 

(i) Specialized Management: By establishing separate management 

based on the requisite skills and expertise, the Scheme aims to 

enhance core business operations of the respective undertakings 

and business operations. This specialization is anticipated to lead 

to streamlined operations and improved management control. 

 

(ii) Focused Strategy: The Scheme will enable the management to 

concentrate on the business of the respective undertaking, 

thereby allowing the management to efficiently explore 

opportunities and develop strategies tailored to the specific needs 

of the respective business undertaking. 

 

(iii) Effective Risk Management: The separation of the businesses will 

facilitate the implementation of distinct risk management 

strategies for each entity, leading to more effective risk mitigation 

and potentially reducing the overall risk profile of the group. 

 

(iv) Investment Attractiveness: Currently, the conglomerate structure 

may deter investment in individual operations. The Scheme will 

allow investors to selectively invest in companies that match their 

risk and reward expectations, thereby enhancing the commercial 

feasibility of attracting investments. 
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(v) Strategic and Financial Flexibility: Post restructuring, each entity 

will have the autonomy to engage in strategic and financial 

arrangements independently, which is expected to enhance their 

capability to pursue collaborations and expansions that are best 

suited for their market segments. 

 

(vi) Simplification and Rationalization: The Scheme will lead to a 

simplification of the holding structure, making it more rational and 

manageable. This is in line with the objective of creating a leaner 

and more focused corporate structure. 

 

(vii) Alignment with Industry Best Practices: The scheme will align the 

operating structure of the businesses with industry best practices, 

allowing for strategic focus and financial arrangements that are 

tailored to the distinct nature of risks involved in each business. 

 

It is submitted that the Scheme is being proposed with a view to 

simplifying the management, holding and operational structures of the 

Companies in order to increase efficiencies and generate synergies. 

 

Further, the proposed Scheme would be in the best interest of the 

Companies and their respective shareholders, employees, creditors and 

other stakeholders. 

 

7. The Ld. Counsel for the Applicant Companies submits that the 

Authorised, Issued, Subscribed and Paid-up Share Capital of the 

Applicant Companies are as under:  

 

Applicant Company No. 1 as on 28.02.2025: 
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Particulars 

 

Amount 

(Rs.) 

Authorised Share Capital  

30,00,000 Equity Shares of Rs. 10/- each 3,00,00,000 

Total 3,00,00,000 

Issued, Subscribed and Fully Paid-up Share Capital  

30,00,000 Equity Shares of Rs. 10/- each 3,00,00,000 

Total 3,00,00,000 

 

The equity shares of the Applicant Company 1 are not listed on any 

stock exchange. As on the date of approval of the Scheme by the Board 

of Directors of the Applicant Company 1, there is no change in the 

authorised, issued, subscribed and paid-up share capital of the 

Applicant Company 1. 

 

Applicant Company No. 2 as on 28.02.2025: 

Particulars 

 

Amount 

(Rs.) 

Authorised Share Capital  

50,00,000 Equity Shares of Rs. 10/- each 5,00,00,000 

Total 5,00,00,000 

Issued, Subscribed and Fully Paid-up Share Capital  

49,72,500 equity shares of Rs. 10/- each 4,97,25,000 

Total 4,97,25,000 

 

The equity shares of the Applicant Company 2 are not listed on any 

stock exchange. As on the date of approval of the Scheme by the Board 

of Directors of the Applicant Company 2, there is no change in the 
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authorised, issued, subscribed and paid-up share capital of the 

Applicant Company 2. 

 

Applicant Company No. 3 as on 28.02.2025: 

Particulars 

 

Amount 

(Rs.) 

Authorised Share Capital  

1,00,000 Equity Shares of Rs. 10/- each 10,00,000 

Total 10,00,000 

Issued, Subscribed and Fully Paid-up Share Capital  

10,000 Equity Shares of Rs. 10/- each 1,00,000 

Total 1,00,000 

 

The equity shares of the Applicant Company 3 are not listed on any 

stock exchange. As on the date of approval of the Scheme by the Board 

of Directors of the Applicant Company 3, there is no change in the 

authorised, issued, subscribed and paid-up share capital of the 

Applicant Company 3. 

 

Applicant Company No. 4 as on 28.02.2025: 

Particulars 

 

Amount 

(Rs.) 

Authorised Share Capital  

1,00,000 Equity Shares of Rs. 10/- each 10,00,000 

Total 10,00,000 

Issued, Subscribed and Fully Paid-up Share Capital  

10,000 Equity Shares of Rs. 10/- each 1,00,000 

Total 1,00,000 
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The equity shares of the Applicant Company 4 are not listed on any 

stock exchange. As on the date of approval of the Scheme by the Board 

of Directors of the Applicant Company 4, there is no change in the 

authorised, issued, subscribed and paid-up share capital of the 

Applicant Company 4. 

 

Applicant Company No. 5 as on 28.02.2025: 

Particulars 

 

Amount 

(Rs.) 

Authorised Share Capital  

5,00,000 Equity Shares of Rs. 10/- each 50,00,000 

Total 50,00,000 

Issued, Subscribed and Fully Paid-up Share Capital  

64,000 Equity Shares of Rs. 10/- each 6,40,000 

Total 6,40,000 

 

The equity shares of the Applicant Company 5 are not listed on any 

stock exchange. As on the date of approval of the Scheme by the Board 

of Directors of the Applicant Company 5, there is no change in the 

authorised, issued, subscribed and paid-up share capital of the 

Applicant Company 5. 

 

8. The Ld. Counsel for the Applicant Companies states that the Applicant 

Companies has obtained Certificate from its Statutory Auditor M/s. L.B. 

Laddha & Co., Chartered Accountant dated 04.04.2025 certifying that 

the Accounting Treatments specified in the Scheme as per Section 133 

of the Act. 

 

9. The Ld. Counsel for the Applicant Companies state that as per the 

valuation reports dated 10.03.2025 issued by CA Nupur Holani, 
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Registered Valuer – Securities or Financial Assets vide Registration No. 

IBBI/RV/06/2023/15430, which provides for the Consideration upon 

the scheme becoming effective is as under: 

 

a. Demerger 1: In consideration of the transfer and vesting of the 

Demerged Undertaking 1 in the Resulting Company 1, all the 

Equity Shareholders whose names appear in the register of 

members of the Demerged Company as on the Record Date 1 shall 

be entitled to receive on a propionate basis for every 1 (One) fully 

paid-up equity share of INR 10 each held in the Demerged 

Company, 1 (One) fully paid-up equity share of INR 10 each of the 

Resulting Company 1; (“Share Entitlement Ratio 1”); 

 

b. Demerger 2 : In consideration of the transfer and vesting of the 

Demerged Undertaking 2 in the Resulting Company 2, all the 

Equity Shareholders whose names appear in the register of 

members of the Demerged Company as on the Record Date 2 shall 

be entitled to receive on a proportionate basis for every 1 (One) 

fully paid-up equity share of INR 10 each held in the Demerged 

Company, 1 (One) fully paid-up equity share of INR 10 each of the 

Resulting Company 2; (“Share Entitlement Ratio 2”); 

 

c. For Amalgamation of Transferor Company 1 with Transferee 

Company: Upon this Scheme becoming effective and in 

consideration of transfer and vesting of the Transferor Company 1 

in the Transferee Company in terms of this Scheme, Transferee 

Company shall, without any further application, act or deed, issue 

and allot Equity Shares and Redeemable Preference Shares, 

credited as fully paid-up, to the Equity Shareholders of the 

Transferor Company 1, and whose names appear in the register of 
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members including register and index of beneficial owners 

maintained by a depository under Section 11 of the Depositories 

Act, 1996, of the Transferor Company 1 on the Record Date 3 or to 

such of their respective heirs, executors, administrators or other 

legal representative or other successors in title as on the Record 

Date 3 in the following manner: 

1.07668 (One point seven six six eight) fully paid-up Equity Shares 

of Rs. 10/- each of Transferee Company and 8.59 fully paid-up 

Redeemable Preference Shares of Rs. 10 each of the Transferee 

Company shall be issued and allotted for every 1 (one) fully paid-

up Equity Share of Rs. 10/- each held in Transferor Company 1 

(“Share Exchange Ratio 3”); 

 

d. For Amalgamation of Transferor Company 2 with Transferee 

Company: Upon this Scheme becoming effective and after 

completion of amalgamation of Transferor Company 1 with 

Transferee Company, in consideration of transfer and vesting of 

the Transferor Company 2 in the Transferee Company in terms of 

this Scheme, Transferee Company shall without any further 

application, act or deed, issue and allot Redeemable Preference 

Shares, credited as fully paid-up, to the Equity Shareholders of the 

Transferor Company 2, and whose names appear in the register of 

members including register and index of beneficial owners 

maintained by a depository under Section 11 of the Depositories 

Act, 1996, of the Transferor Company 2 on the Record Date 3 or to 

such of their respective heirs, executors, administrators or other 

legal representative or other successors in title as on the Record 

Date 3 in the following manner: 

“13.66 (Thirteen. six six) fully paid-up redeemable preference 

shares of Rs. 10/- each of Transferee Company shall be issued 
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and allotted for every 1 (one fully paid-up Equity Share of Rs. 10/- 

each held in Transferor Company 2” 

 

10. The Ld. Counsel for the Applicant Companies submits that the Equity 

Shareholders of the Applicant Companies are as under; 

  

i. As on 07.04.2025 there are 17 (Seventeen) Equity Shareholders in 

the Applicant Company No. 1;  

ii. As on 07.04.2025 there are 17 (Seventeen) Equity Shareholders in 

the Applicant Company No. 2; 

iii. As on 07.04.2025 there are 2 (Two) Equity Shareholders in the 

Applicant Company No. 3; 

iv. As on 07.04.2025 there are 2 (Two) Equity Shareholders in the 

Applicant Company No. 4; and 

v. As on 07.04.2025 there are 17 (Seventeen) Equity Shareholders in 

the Applicant Company No. 5.   

 

11. The Ld. Counsel for the Applicant submits that all the aforesaid Equity 

Shareholders of the Applicant Company Nos. 1 to 5 have given their 

consent in writing to the proposed Scheme. In view of the Consent 

Affidavits, the meeting of the Equity Shareholders of the Applicant 

Company Nos. 1 to 5, for the purpose of considering and, if thought fit, 

approving the proposed Scheme with or without modification(s) is 

hereby dispensed with. 

 

12. The Ld. Counsel for the Applicant Companies submits that the Applicant 

Company No.1 has 7 (Seven) Secured Creditors as on 26.03.2025. The 

certificate dated 07.04.2025 as issued by L.B. Laddha & Co., Chartered 

Accountants, of the Applicant Company 1 verifying 7 (Seven) secured 

creditors having outstanding debt of Rs.1,00,17,86,098/- (One Hundred 
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Crore Seventeen Lakh Eighty-Six Thousand and Ninety-eight Rupees) 

of the Applicant Company 1.   

 

13. The Applicant Company No. 1 is directed to: 

i. Issue notice convening meeting of the Secured Creditors in Form 

No. CAA.2 as per Rule 6 of the CCAA Rules; 

ii. Issue Statement containing all the particulars as per Section 230(3) 

of the Act; 

iii. Advertise the Notice convening meeting in Form No. CAA.2 as per 

Rule 7 of the CCAA Rules. 

 

14. This Bench directs that a meeting of the Secured Creditors of the 

Applicant Company No.1 be convened and held within 50 days from the 

date of receipt of order and time as may be decided by the Chairperson 

through video conferencing and/ or other audio-visual means or any 

adjournment or adjournments thereof, for the purpose of considering 

and, if thought fit, approving with or without modification the proposed 

arrangements embodied in the Scheme. 

 

15. At least one month before the said meeting of the Secured Creditors of 

the Applicant Company 1 to be held as aforesaid, a notice convening 

the said meeting at the place, day, date and time as aforesaid, together 

with a copy of the Scheme, a copy of statement disclosing all material 

facts as required under Section 230(3) of the Act, read with Rule 6 of 

the CCAA Rules, shall be sent by Registered Post/Speed Post and 

through Email (to those Secured Creditors whose email addresses are 

duly registered with the Applicant Company No. 1 for the purpose of 

receiving such notices by email), addressed to each of the Secured 

Creditors of the Applicant Company 1, at their last known address or 

email addresses as per the records of the Applicant Company 1, as on 
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cut-off date determined by the Board of Directors of the Applicant 

Company 1. The Applicant Company 1 shall have the option to convene 

the meeting of the Secured Creditors through video conferencing or 

other audio-visual means, for the purpose of considering, and, if thought 

fit approving with or without modifications of the Scheme. 

 

16. The notice of the aforesaid meeting of the Secured Creditors of the 

Applicant Company 1 shall be advertised in Form No. CAA.2 as per Rule 

7 of the CCAA Rules, in two newspapers viz., Financial Express in 

English and translation thereof in Loksatta in Marathi, both circulated in 

State of Maharashtra not less than one month before the date fixed for 

the meeting. The Applicant Company 1 shall host the notices of the 

meeting as directed herein, on its website, if any. 

 

17. Mr. Vinodkumar Surajbhan Bansal, Managing Director, Whole-time 

Director is hereby appointed as the Chairperson for the meeting of the 

Secured Creditors of the Applicant Company 1. The Chairperson shall 

be paid a sum of Rs.50,000/- excluding applicable taxes for 

holding/conducting the meeting of the Secured Creditors of the 

Applicant Company 1. The payments to the Chairperson shall be paid 

by the Applicant Company 1. 

 

18. The Scrutinizer for the aforesaid meeting of Secured Creditors shall be 

Mr. Ishwer Udhavdas, Practicing Company Secretary Membership 

number F2298 and COP number 1402 with a remuneration of 

Rs.25,000/-, excluding applicable taxes for the services rendered. The 

payments to Scrutinizer shall be paid by the Applicant Company 1. 

 

19. The Chairperson has been appointed for the aforesaid meeting to issue 

the advertisement and send out the notices of the meeting referred to 
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above. The said Chairman of the meeting shall have all powers as per 

Articles of Association and also under the Companies Act, 2013 in 

relation to the conduct of the meeting, including for deciding procedural 

questions that may arise at the aforesaid meeting or at any adjournment 

thereof or any other matter including an amendment to the Scheme or 

resolution, if any, proposed at the meeting by any person. 

 

20. The quorum of the aforesaid meeting of Secured Creditors of the 

Applicant Company 1 shall be as prescribed under Section 103 of the 

Act, present either in person or by authorised representative. If the 

quorum is not present within half an hour from the time appointed for the 

holding of the meeting, the Secured Creditors present shall be the 

quorum, and the meeting shall be held. 

 

21. The Chairperson of the meeting of the Secured Creditors of the 

Applicant Company 1 to report to this Tribunal, the results of the 

aforesaid meeting within 7 (seven) days of the conclusion of the meeting 

and the said report shall be verified by his Affidavit. 

 

22. The Chairperson appointed for the meeting of the Secured Creditors of 

the Applicant Company 1 shall file a Compliance Report not less than 7 

(seven) days before the date fixed for the holding of meeting of Secured 

Creditors of the Applicant Company 1 and do report to this Tribunal that 

the direction regarding the issue of notices and the advertisement have 

been duly complied with as per Rule 12 of the CCAA Rules. 

 

23. The Ld. Counsel for the Applicant Companies submits that the Applicant 

Company No. 2 has 3 (Three) Secured Creditors as on 26.03.2025. The 

certificate dated 07.04.2025 as issued by L.B. Laddha & Co., Chartered 

Accountants, of the Applicant Company No. 2 verifying 3 (Three) 
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secured creditors having outstanding debt of Rs.33,60,90,569/- (Thirty-

Three Crore Sixty Lakh Ninety Lakh Five Hundred and Sixty-Nine 

Rupees) of the Applicant Company No. 2.   

 

24. The Applicant Company No. 2 is directed to: 

i. Issue notice convening meeting of the Secured Creditors in Form 

No. CAA.2 as per Rule 6 of the CCAA Rules; 

ii. Issue Statement containing all the particulars as per Section 

230(3) of the Act; 

iii. Advertise the Notice convening meeting in Form No. CAA.2 as 

per Rule 7 of the CCAA Rules. 

 

25. This Tribunal directs that a meeting of the Secured Creditors of the 

Applicant Company 2 be convened and held within 50 days from the 

date of receipt of order and time as may be decided by the Chairperson 

through video conferencing and/ or other audio-visual means or any 

adjournment or adjournments thereof, for the purpose of considering 

and, if thought fit, approving with or without modification the proposed 

arrangements embodied in the Scheme 

 

26. That at least one month before the said meeting of the Secured 

Creditors of the Applicant Company No. 2  to be held as aforesaid, a 

notice convening the said meeting at the place, day, date and time as 

aforesaid, together with a copy of the Scheme, a copy of statement 

disclosing all material facts as required under Section 230(3) of the Act, 

read with Rule 6 of the CCAA Rules, shall be sent by Registered Post 

/Speed Post and through Email (to those Secured Creditors whose 

email addresses are duly registered with the Applicant Company No. 2 

for the purpose of receiving such notices by email), addressed to each 

of the Secured Creditors of the Applicant Company 2, at their last known 
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address or email addresses as per the records of the Applicant 

Company 2, as on cut-off date determined by the Board of Directors of 

the Applicant Company 2. The Applicant Company 2 shall have the 

option to convene the meeting of the Secured Creditors through video 

conferencing or other audio-visual means for the purpose of 

considering, and, if thought fit approving with or without modifications of 

the Scheme. 

 

27. The notice of the aforesaid meeting of the Secured Creditors of the 

Applicant Company 2 shall be advertised in Form No. CAA.2 as per Rule 

7 of the CCAA Rules in two newspapers viz., Financial Express in 

English and translation thereof in Loksatta in Marathi, both circulated in 

State of Maharashtra not less than one month before the date fixed for 

the meeting. The Applicant Company 2 shall host the notices of the 

meeting as directed herein, on its website, if any. 

 

28. Mr. VinodKumar Surajbhan Bansal, Director is hereby appointed as the 

Chairperson for the meeting of the Secured Creditors of the Applicant 

Company 2. The Chairperson shall be paid a sum of Rs.50,000/- 

excluding applicable taxes for holding/conducting the meeting of the 

Secured Creditors of the Applicant Company 2. The payments to the 

Chairperson shall be paid by the Applicant Company 2. 

 

29. The Scrutinizer for the aforesaid meeting of Secured Creditors shall be 

Mr. Ishwer Udhavdas, Practicing Company Secretary Membership 

number F2298 and COP number 1402, having mobile number: 

9822016890 and email iuthakur@gmail.com with a remuneration of Rs. 

25,000/-, excluding applicable taxes for the services rendered. The 

payments to Scrutinizer shall be paid by the Applicant Company 2. 
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30. The Chairperson has been appointed for the aforesaid meeting to issue 

the advertisement and send out the notices of the meeting referred to 

above. The said Chairman of the meeting shall have all powers as per 

Articles of Association and also under the Act in relation to the conduct 

of the meeting, including for deciding procedural questions that may 

arise at the aforesaid meeting or at any adjournment thereof or any other 

matter including an amendment to the Scheme or resolution, if any, 

proposed at the meeting by any person. 

 

31. The quorum of the aforesaid meeting of Secured Creditors of the 

Applicant Company 2 shall be as prescribed under Section 103 of the 

Act, present either in person or by authorised representative. If the 

quorum is not present within half an hour from the time appointed for the 

holding of the meeting, the Secured Creditors present shall be the 

quorum, and the meeting shall be held. 

 

32. The Chairperson of the meeting of the Secured Creditors of the 

Applicant Company 2 to report to this Tribunal, the results of the 

aforesaid meeting within 7 (seven) days of the conclusion of the meeting 

and the said report shall be verified by his Affidavit. 

 

33. The Chairperson appointed for the meeting of the Secured Creditors of 

the Applicant Company 2 shall file a Compliance Report not less than 7 

(seven) days before the date fixed for the holding of meeting of Secured 

Creditors of the Applicant Company 2 and do report to this Tribunal that 

the direction regarding the issue of notices and the advertisement have 

been duly complied with as per Rule 12 of the CCAA Rules. 

 

34. The Ld. Counsel for the Applicant Companies submits that the Applicant 

Company Nos. 3 to 5 has no Secured Creditor as on 26.03.2025. The 
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certificate dated 07.04.2025 as issued by L.B. Laddha & Co., Chartered 

Accountants, of the Applicant Company Nos.3 to 5 verifying no secured 

creditors of the said Applicant Company. Therefore, the question of 

convening and holding of the meeting of Secured Creditors of the 

Applicant Company Nos. 3 to 5 does not arise.  

 

35. The Ld. Counsel for the Applicant Companies submits that the Applicant 

Company No. 1 has 534 (Five Hundred and Thirty-Four) Unsecured 

Creditors, the aggregate outstanding amount of such Unsecured 

Creditors being Rs. 91,61,70,855 /- (Ninety-One Crore Sixty-One Lakh 

Seventy Thousand Eight Hundred and Fifty-Five Rupees) as on 

26.03.2025. The present Scheme is an arrangement between the 

Applicant Company No. 1 and its Shareholders as contemplated under 

Section 230(1)(b) and not in accordance with the provisions of Section 

230(l)(a) of the Act as there is no Compromise and/or Arrangement with 

the creditors as no sacrifice is called for. The Unsecured Creditors of the 

Applicant Company No. 1 will not be adversely affected by the proposed 

Scheme. However, we are of the view that the meeting cannot be 

dispensed and meeting of the Unsecured Creditors should be held.  

 

36. The Ld. Counsel for the Applicant Companies submits that the Applicant 

Company No. 2 has 143 (One Hundred and Forty-Three) Unsecured 

Creditors, the aggregate outstanding amount of such Unsecured 

Creditors being Rs. 40,81,47,878/- (Forty Crore eighty–One Lakh Forty-

Seven Thousand Eight Hundred and Seventy-Eight Rupees) as on 

26.03.2025. The list of Unsecured Creditors of the Applicant Company 

No. 2 certified by L.B. Laddha & Co., Chartered Accountants vide 

certificate dated 07.04.2025. The present Scheme is an arrangement 

between the Applicant Company No. 2 and its shareholders as 

contemplated under Section 230(1)(b) and not in accordance with the 
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provisions of Section 230(l)(a) of the Act as there is no Compromise 

and/or Arrangement with the creditors as no sacrifice is called for. The 

Unsecured Creditors of the Applicant Company No. 2 will not be 

adversely affected by the proposed Scheme. However, we are of the 

view that the meeting cannot be dispensed and meeting of the 

Unsecured Creditors should be held.  

 

37. The Applicant Company Nos. 1 and 2 are directed to: 

i. Issue notice convening meeting of the Unsecured Creditors in 

Form No. CAA.2 as per Rule 6 of the CCAA Rules; 

ii. Issue Statement containing all the particulars as per Section 

230(3) of the Act; 

iii. Advertise the Notice convening meeting in Form No. CAA.2 as 

per Rule 7 of the CCAA Rules. 

 

38. This Tribunal directs that a meeting of the Unsecured Creditors of the 

Applicant Company Nos. 1 and 2 be convened separately and held 

within 50 days from the date of receipt of order and time as may be 

decided by the Chairperson through video conferencing and/ or other 

audio-visual means or any adjournment or adjournments thereof, for the 

purpose of considering and, if thought fit, approving with or without 

modification the proposed arrangements embodied in the Scheme 

 

39. That at least one month before the said meeting of the Unsecured 

Creditors of the Applicant Company Nos. 1 and 2 to be held as 

aforesaid, a notice convening the said meeting at the place, day, date 

and time as aforesaid, together with a copy of the Scheme, a copy of 

statement disclosing all material facts as required under Section 230(3) 

of the Act read with Rule 6 of the CCAA Rules, shall be sent by 

Registered Post /Speed Post and through Email (to those Secured 
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Creditors whose email addresses are duly registered with the Applicant 

Company Nos. 1 and 2 for the purpose of receiving such notices by 

email), addressed to each of the Unsecured Creditors of the Applicant 

Company Nos. 1 and 2, at their last known address or email addresses 

as per the records of the Applicant Company Nos. 1 and 2, as on cut-off 

date determined by the Board of Directors of the Applicant Company 

Nos. 1 and 2. The Applicant Company Nos. 1 and 2 shall have the option 

to convene the meeting of the Unsecured Creditors through video 

conferencing or other audio-visual means for the purpose of 

considering, and, if thought fit approving with or without modifications of 

the Scheme. 

 

40. The notice of the aforesaid meeting of the Unsecured Creditors of the 

Applicant Company Nos. 1 and 2 shall be advertised in Form No. CAA.2 

as per Rule 7 of the CCAA Rules in two newspapers viz. Financial 

Express in English and translation thereof in Loksatta in Marathi, both 

circulated in State of Maharashtra not less than one month before the 

date fixed for the meeting. The Applicant Company Nos. 1 and 2 shall 

host the notices of the meeting as directed herein, on its website, if any. 

 

41. Mr. VinodKumar Surajbhan Bansal, Director is hereby appointed as the 

Chairperson for the meeting of the Unsecured Creditors of the Applicant 

Company Nos. 1 and 2. The Chairperson shall be paid a sum of Rs. 

50,000/- excluding applicable taxes for holding/ conducting the meeting 

of the Unsecured Creditors of the Applicant Company Nos. 1 and 2. The 

payments to the Chairperson shall be paid by the Applicant Company 

Nos. 1 and 2.  

 

42. The Scrutinizer for the aforesaid meeting of Unsecured Creditors shall 

be Mr. Ishwer Udhavdas, Practicing Company Secretary Membership 
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number F2298 and COP number 1402, having mobile number: 

9822016890 and email iuthakur@gmail.com with a remuneration of Rs. 

25,000/-, excluding applicable taxes for the services rendered. The 

payments to Scrutinizer shall be paid by the Applicant Company Nos. 1 

and 2.  

 

43. The Chairperson has been appointed for the aforesaid meeting to issue 

the advertisement and send out the notices of the meeting referred to 

above. The said Chairman of the meeting shall have all powers as per 

Articles of Association and also under the Act in relation to the conduct 

of the meeting, including for deciding procedural questions that may 

arise at the aforesaid meeting or at any adjournment thereof or any other 

matter including an amendment to the Scheme or resolution, if any, 

proposed at the meeting by any person. 

 

44. The quorum of the aforesaid meeting of Unsecured Creditors of the 

Applicant Company Nos. 1 and 2 shall be as prescribed under Section 

103 of the Act, present either in person or by authorised representative. 

If the quorum is not present within half an hour from the time appointed 

for the holding of the meeting, the Unsecured Creditors present shall be 

the quorum, and the meeting shall be held. 

 

45. The Chairperson of the meeting of the Unsecured Creditors of the 

Applicant Company Nos. 1 and 2 to report to this Tribunal, the results of 

the aforesaid meeting within 7 (seven) days of the conclusion of the 

meeting and the said report shall be verified by his Affidavit. 

 

46. The Chairperson appointed for the meeting of the Unsecured Creditors 

of the Applicant Company Nos. 1 and 2 shall file a Compliance Report 

not less than 7 (seven) days before the date fixed for the holding of 
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meeting of Unsecured Creditors of the Applicant Company Nos. 1 and 

2 and do report to this Tribunal that the direction regarding the issue of 

notices and the advertisement have been duly complied with as per Rule 

12 of the CCAA Rules. 

 

47. The Counsel for the Applicant Companies submits that the Applicant 

Company No. 3 has 1 (One) Unsecured Creditor, the aggregate 

outstanding amount of such Unsecured Creditors being Rs. 39,463/- 

(Thirty-Nine Thousand Four Hundred Sixty-Three Rupees) as on 26th 

March, 2025. The list of Unsecured Creditors of the Applicant Company 

No. 3 certified by L.B. Laddha & Co., Chartered Accountants vide 

certificate dated 7th April, 2025. The present Scheme is an arrangement 

between the Applicant Company No. 3 and its shareholders as 

contemplated under Section 230(1)(b) of the Act and not in accordance 

with the provisions of Section 230(l)(a) of the Act, as there is no 

Compromise and/or Arrangement with the creditors as no sacrifice is 

called for. The Unsecured Creditors of the Applicant Company will not 

be adversely affected by the proposed Scheme. Further, the Net-worth 

of the Applicant Company No. 3 as per the latest management certified 

Unaudited Financial Statements as on 28.02.2025 is Rs. 1 Lakh (One 

Lakh Rupees) and post scheme it will be Rs. 4,250.07 lakh (Four 

Thousand Two Hundred and Fifty Lakhs). Since the Net-worth of the 

Applicant Company No. 3 is significantly positive, there is no real or 

substantial adverse impact on the financial statements of the Applicant 

Company No. 3 and its ability of repayment to the creditors. The Auditors 

Certificate Certifying Net Worth of the Applicant Company No. 3 Pre and 

Post Scheme is annexed to Company Scheme Application. Therefore, 

the Applicant Company No.3 prays for convening the meeting of the 

Unsecured creditors of the Applicant Company No. 3 is dispensed with 

upon an undertaking to serve individual notice to sole unsecured creditor 
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of the Applicant Company by Registered Post-AD/Speed Post and 

through e-mail informing them about the Scheme. 

 

48. The Counsel for the Applicant Companies submits that the Applicant 

Company No. 4 has 1 (One) Unsecured Creditor, the aggregate 

outstanding amount of such Unsecured Creditors being Rs. 40,063/- 

(Forty Thousand and Sixty-Three Rupees) as on 26.03.2025. The list of 

Unsecured Creditors of the Applicant Company No. 4 certified by L.B. 

Laddha & Co., Chartered Accountants vide certificate dated 07.04.2025. 

The present Scheme is an arrangement between the Applicant 

Company No. 4 and its shareholders as contemplated under Section 

230(1)(b) of the Act and not in accordance with the provisions of Section 

230(l)(a) of the Act, as there is no Compromise and/or Arrangement with 

the creditors as no sacrifice is called for. The Unsecured Creditors of the 

Applicant Company No. 4 will not be adversely affected by the proposed 

Scheme. Further, the Net-worth of the Applicant Company No. 4 as per 

the latest management certified unaudited financial statements as on 

28.02.2025 is Rs.1,00,000/- (One lakh Rupees) and Post Scheme 

Rs.2,276.27/- (Two Thousand Two Hundred Seventy-Six Lakh Rupees). 

Since, the Net-worth of the Applicant Company No. 4 is significantly 

positive, there is no real or substantial adverse impact on the financial 

statements of the Applicant Company No. 4 and its ability of repayment 

to the creditors. The Auditors Certificate Certifying Net Worth of the 

Applicant Company No. 4, Pre and Post Scheme, is annexed to 

Company Scheme Application. Therefore, the Applicant Company No. 

4 prays for convening the meeting of the Unsecured creditors of the 

Applicant Company No. 4 is dispensed with upon an undertaking to 

serve notice to sole unsecured creditor of the Applicant Company No. 4 

by Registered Post-AD/Speed Post and through e-mail informing them 

about the Scheme. 
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49. The Counsel for the Applicant Companies submits that the Applicant 

Company No. 5 has 4 (Four) Unsecured Creditors, the aggregate 

outstanding amount of such Unsecured Creditors being 

Rs.8,33,02,173/- (Eight Crore Thirty-Three Lakh Two Thousand One 

Hundred and Seventy-Three Rupees) as on 26.03.2025. The list of 

Unsecured Creditors of the Applicant Company No. 5 certified by L.B. 

Laddha & Co., Chartered Accountants vide certificate dated 07.04.2025. 

The present Scheme is an arrangement between the Applicant 

Company No. 5 and its shareholders as contemplated under Section 

230(1)(b) and not in accordance with the provisions of Section 230(l)(a) 

of the Companies Act, 2013 as there is no Compromise and/or 

Arrangement with the creditors as no sacrifice is called for. The 

Unsecured Creditors of the Applicant Company No. 5 will not be 

adversely affected by the proposed Scheme. However, we are of the 

view that the meeting cannot be dispensed and meeting of the 

Unsecured Creditors should be held. 

 

50. The Applicant Company No. 5 is directed to: 

i. Issue notice convening meeting of the Unsecured Creditors in 

Form No. CAA.2 as per Rule 6 of the CCAA Rules; 

ii. Issue Statement containing all the particulars as per Section 

230(3) of the Act; 

iii. Advertise the Notice convening meeting in Form No. CAA.2 as 

per Rule 7 of the CCAA Rules. 

 

51. This Tribunal directs that a meeting of the Unsecured Creditors of the 

Applicant Company No. 5 be convened and held within 50 days from the 

date of receipt of order and time as may be decided by the Chairperson 

through video conferencing and/or other audio-visual means or any 
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adjournment or adjournments thereof, for the purpose of considering 

and, if thought fit, approving with or without modification the proposed 

arrangements embodied in the Scheme 

 

52. That at least one month before the said meeting of the Unsecured 

Creditors of the Applicant Company No. 5 to be held as aforesaid, a 

notice convening the said meeting at the place, day, date and time as 

aforesaid, together with a copy of the Scheme, a copy of statement 

disclosing all material facts as required under Section 230(3) of the Act 

read with Rule 6 of the CCAA Rules, shall be sent by Registered Post 

/Speed Post and through Email (to those Secured Creditors whose 

email addresses are duly registered with the Applicant Company No. 5  

for the purpose of receiving such notices by email), addressed to each 

of the Unsecured Creditors of the Applicant Company No. 5, at their last 

known address or email addresses as per the records of the Applicant 

Company No. 5, as on cut-off date determined by the Board of Directors 

of the Applicant Company No. 5. The Applicant Company No. 5 shall 

have the option to convene the meeting of the Unsecured Creditors 

through video conferencing or other audio-visual means for the purpose 

of considering, and, if thought fit approving with or without modifications 

of the Scheme. 

 

53. The notice of the aforesaid meeting of the Unsecured Creditors of the 

Applicant Company No. 5 shall be advertised in Form No. CAA.2 as per 

Rule 7 of the CCAA Rules, in two newspapers viz. Financial Express in 

English and translation thereof in Loksatta in Marathi, both circulated in 

State of Maharashtra not less than one month before the date fixed for 

the meeting. The Applicant Company No. 5 shall host the notices of the 

meeting as directed herein, on its website, if any. 
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54. Mr. VinodKumar Surajbhan Bansal, Director is hereby appointed as the 

Chairperson for the meeting of the Unsecured Creditors of the Applicant 

Company No. 5. The Chairperson shall be paid a sum of Rs. 50,000/- 

excluding applicable taxes for holding/ conducting the meeting of the 

Unsecured Creditors of the Applicant Company No. 5. The payments to 

the Chairperson shall be paid by the Applicant Company No. 5.   

 

55. The Scrutinizer for the aforesaid meeting of Unsecured Creditors shall 

be Mr. Ishwer Udhavdas, Practicing Company Secretary Membership 

number F2298 and COP number 1402, having mobile number: 

9822016890 and email iuthakur@gmail.com with a remuneration of Rs. 

25,000/-, excluding applicable taxes for the services rendered. The 

payments to Scrutinizer shall be paid by the Applicant Company No. 5.   

 

56. The Chairperson has been appointed for the aforesaid meeting to issue 

the advertisement and send out the notices of the meeting referred to 

above. The said Chairman of the meeting shall have all powers as per 

Articles of Association and also under the Act in relation to the conduct 

of the meeting, including for deciding procedural questions that may 

arise at the aforesaid meeting or at any adjournment thereof or any other 

matter including an amendment to the Scheme or resolution, if any, 

proposed at the meeting by any person. 

 

57. The quorum of the aforesaid meeting of Unsecured Creditors of the 

Applicant Company No. 5 shall be as prescribed under Section 103 of 

the Act, present either in person or by authorised representative. If the 

quorum is not present within half an hour from the time appointed for the 

holding of the meeting, the Unsecured Creditors present shall be the 

quorum, and the meeting shall be held. 
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58. The Chairperson of the meeting of the Unsecured Creditors of the 

Applicant Company No. 5 to report to this Tribunal, the results of the 

aforesaid meeting within 7 (seven) days of the conclusion of the meeting 

and the said report shall be verified by his Affidavit. 

 

59. The Chairperson appointed for the meeting of the Unsecured Creditors 

of the Applicant Company No. 5 shall file a Compliance Report not less 

than 7 (seven) days before the date fixed for the holding of meeting of 

Unsecured Creditors of the Applicant Company No. 5 and do report to 

this Tribunal that the direction regarding the issue of notices and the 

advertisement have been duly complied with as per Rule 12 of the 

CCAA Rules. 

 

60. The Applicant Companies are directed to serve notices along with a 

copy of the Scheme under the provisions of Section 230 (5) of the Act, 

and Rule 8 of the CCAA Rules, upon the –  

a. Jurisdictional Central Government through the office of Regional 

Director (Western region), Mumbai; 

b. Jurisdictional Registrar of Companies, Maharashtra, Mumbai;  

c. Jurisdictional Income Tax Authority within whose jurisdiction, the 

Applicant Company’s assessment is made; and the concerned 

Nodal Authority in the Income Tax Department having 

jurisdiction i.e., Pr. CCIT;   

d. Deputy Commissioner of Income Tax (DCIT), (HQ) (Judicial) – 

Aayakar Bhavan, M. K. Road, Mumbai – 400020; 

e. Jurisdictional of the concerned Goods & Services Tax Authorities; 

and 

f. Any other Sectoral/ Regulatory Authorities relevant to the Applicant 

Companies or their business. 
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61. The Transferor Companies are also directed to serve the Copy of 

Scheme upon Official Liquidator, pursuant to Section 230(5) of the Act, 

and as per Rule 8 of the CCAA Rules. 

 

62. The Notice shall be served through by Registered Post-AD/ Speed Post 

and through email along with copy of scheme and state that “If no 

response is received by the Tribunal from the concerned Authorities 

within 30 days of the date of receipt of the notice it will be presumed that 

the concerned Authorities has no objection to the proposed Scheme”. It 

is clarified that notice service through courier shall be taken on record 

only in cases where it is supported with Proof of Delivery having 

acknowledgement of the noticee. 

 

63. The Applicant Companies shall host the notices along with a copy of the 

Scheme on their respective websites, if any. 

 

64. The Applicant Companies shall submit: 

i. Details of Corporate Guarantee, Performance Guarantee and Other 

Contingent Liabilities, if any; 

ii. List of pending IBC cases, if any, along with all other litigations, if any, 

pending against the Applicant Companies having material impact on 

the proposed Scheme; 

iii. Details of all Letters of Credit sanctioned and utilized as well as 

Margin Money, if any. 

 

65. The Applicant Companies shall file an affidavit of service within 10 

working days after serving to notice to all the Regulatory Authorities as 

stated above and do report to this Tribunal that the directions regarding 

the issue of notices have been duly complied with.  
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66. In view of the above direction(s), the captioned Company Scheme 

Application i.e., CA(CAA)/ 112/MB-IV/2025 is allowed and disposed of 

 
 
 

   Sd/-             Sd/- 
ANIL RAJ CHELLAN                 K. R. SAJI KUMAR 

MEMBER (TECHNICAL)               MEMBER (JUDICIAL) 
 

/S. Dubey/ 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

*** 
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& Iayashree Polymer Exports Pvt. Ltd.
Reg. Office :- Gat No.599 /1-C Behind Bajaj Electrical , Mahalunge Industrial Area,

Chakan Khed, Pune-410501 (INDIA)
CIN No. : U51495PN2006PTC022010

An IATF-I6949,tSO-'14001 & ISO-45001 & OHSAS-18001 Certilied cornpany

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD OF
DIRECTORS OF JAYASHREE POLYMER EXPORTS PRIVATE LIMITED HELD ON FRIDAY 4TH
APRIL 2025 AT THE REGISTERED OFFICE OF THE GOMPANY SITUATED AT GAT NO.599/1/C,
BEHIND BAJAJ ELECTRICALS, MAHALUNGE INDUSTRIAL AREA, TALUKA KHED, CHNXNru,
PUNE - 410501 AT 12.30 PM

APPROVAL OF COMPOSITE SCHEME OF ARRANGEMENT BETWEEN JAYASHREE POLYMERS
PRIVATE LIMITED AND JAYASHREE POLYMERS (INDIA) PRIVATE LIMITED AND JAYASHREE
POLYMERS ENTERPRISES PRIVATE LIMITED AND JAYASHREE POLYMER EXPORTS PRIVATE
LIMITED AND JAYASHREE POLYMERS EXTRUSION PRIVATE LIMITED AND THEIR
RESPECTIVE SHAREHOLDERS AND CREDITORS UNDER SECTION 230 TO 232 OF THE
COMPANIES ACT, 2013

"RESOLVED THAT pursuant to the provisions of Section 230 to 232 and other applicable
provisions, if any, of the Companies Acl, 2013 and the rules made thereunder (including any
statutory modification or re-enactment or amendment thereof for the time being in force), and
enabling provisions in the Memorandum and Articles of Association of the Company and subject
to the necessary approval / consents / sanctions and permissions of the shareholders and creditors
of the Company and approval of the requisite jurisdictional Bench of Hon'ble National Company
Law Tribunal ("Hon'ble NCLT') and other regulatory authorities as may be required, the approval
of the Board be and is hereby accorded for the Composite Scheme of Arrangement between
Jayashree Polymers Private Limited and Jayashree Polymers (lndia) Private Limited and
Jayashree Polymers Enterprises Private Limited and Jayashree Polymer Exports Private Limited
and Jayashree Polymers Extrusion Private Limited and their respective shareholders and creditors
(hereinafter referred to as the "Scheme") under Section 230 to 232 of the Companies Act, 20'13,
the draft of which was tabled at the meeting and duly initialled by the Chairman for the purpose of
identification.

RESOLVED FURTHER THAT for the limited purposes of the Scheme, the financial statements of
the Company for the period ended 28th February 2025 comprising of the Balance Sheet,
Statement of Profit and Loss along with all schedules and accompanying notes thereto, as placed
before the Board and duly initialled by the Chairman, be and is hereby approved and Mr.
Vinodkumar Surajbhan Bansal (Director), failing him Mr. Ramdhari Surajbhan Agarwal
(Direitor), failing him Mr. Anil John -C- Miranda (Authorised person) of the Company, be and
is hereby severally in this order authorised to sign the same in authentication thereof.

RESOLVED FURTHER THAT for the purpose of Section 232 of the Companies Act, 2013, the
draft auditor's certificate(s) to be issued by the statutory auditors of the Company, i.e. M/s. L.B.
Laddha & Co., Chartered Accountants (FRN: 105500W ('Auditor's Certificate'), certifying that the
relevant accounting treatment mentioned in the draft Scheme is in compliance with the applicable
Accounting Standards prescribed under Section 133 of the Companies Act, 2013 and generally
accepted accounting principles, as placed before the Board be and is and

Ramdhari Surajbhan Agarwal
Director
DIN: 01185393

Director
DIN:01678799

Ajay Y
Director
DIN: 03441421

Phone : +91 (020) 306914021 404 I Email : info@jayash reepolymers.com

u2tt. Vna&ew,rd lk pru&/d
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.$s Iayashree Polymer Exports Pvt. Ltd.
Reg. Office :- Gat No.599 /1-C Behind Bajaj Electrical , Mahalunge Industrial Area,

Chakan Khed, Pune-410501 (INDIA)
CIN No. : U51495PN2006PTC022010

An IATF-16949,1SO-14001 & ISO-45001 & OHSAS-1800t Certifiect Company

a)

b)

c)

RESOLVED FURTHER THAT taking into consideration the valuation report issued by CA Nupur
Holani, Chartered Accountant and Registered Valuer (lBBl Reg No. tBB|/RV/06/2O23l1S4lOl,
Registered Valuer, the copy of which was tabled at the meeting and duly initialed by the Chairman
for the purpose of identification, the share exchange ratio as captured in the Report and is hereby
approved.

RESOLVED FURTHER THAT draft report(s) under Sectlon 232(2)(c) of the Companies Act 2013,
explaining the effect of the Scheme on shareholders, key managerial personnel, promoters and
non-promoter shareholders, as placed before this meeting and duly initialed by the Chairman for
the purpose of identification, be and is hereby noted and approved.

RESOLVED FURTHER THAT Mr. Vinodkumar Surajbhan Bansal (Director), failing him Mr.
Ramdhari Surajbhan Agarwal (Director), failing him Mr. AnilJohn -C- Miranda (Authorised
person) of the Company be and are hereby severally in this order authorised to make such
modifications, amendments, alterations and changes in the Scheme as may be expedient,
desirable or necessary for (i) filing the Scheme with the Hon'ble NCLT; or (ii) necessary for
satisfying the requirements, limitations or conditions imposed by the Hon'ble NCLT or any other
regulatory authority; or (iii) may be necessary for solving all difficulties or doubts which may arise
for carrying out the Scheme, provided that prior approval of the Board shall be obtained for making
any materialchanges in the Scheme as approved in this meeting.

RESOLVED FURTHER THAT an application be made to the Hon'ble NCLT under the provisions
of Section 230 to 232 and other applicable provisions of the Act for seeking directions for holding
or dispensing the meetings of the shareholders and the creditors (if required) of the Company and
for the purpose of considering and approving the draft Scheme, Mr. Vinodkumar Surajbhan
Bansal (Director), failing him Mr. Ramdhari Surajbhan Agarwal (Director), failing him Mr.
Anil John -G- Miranda (Authorised person) of the Company be and are hereby severally In this
order authorised to take all necessary steps in the name of and on behalf of the Company but not
limited to the following:

finalise, sign and execute applications, petitions, scheme, affidavits, vakalatnamas, confirmations,
statements, reports, letters, forms, powers of attorney, pleadings, representations, public
advertisements, notices, authority letters, deeds, documents and such other letters and papers in
connection with the Scheme;

file the Scheme and / or any other document / information / details / submissions with the
government judicial, quasi-judicial and other statutory authorities or regulatory authorities or any
other body or agency to obtain their approval(s) or sanction(s) to the provisions of the Scheme or
for giving effect thereto;

sign and file application(s) with the Hon'ble NCLT or any other appropriate
applicable provisions of the Act, as may be applicable, seeking directions

authority under the
as to convening /

dispensing with the meeting of the shareholders and / or creditors of the ny, and vyhere
necessary, to tqke steps to convene and hold such meetings as per suc s to give lffect
E*Lqt\q\S

Ramdhari Surajbhan Agarwal
Director
DIN: 01185393

Director
DIN:01678799

Ajay Y
Director
DIN:03441421

trmarSurajbhan Bansal

Phone : +91 (020) 306914021 404 I Email : info@iayashreepolymers.com
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d)

e)

finalise and settle the Scheme, draft of the notices for convening the shareholders' and / or
creditors' meetings as directed by the Hon'ble NCLT or otherwise and the draft of the explanatory
statement in terms of the directions of the NCLT, and assent to such alterations, conditions and
modifications, if any, in the notices and explanatory statement as may be prescribed or imposed
by the Hon'ble NCLT or effect any other modification or amendment as they may consider
necessary or desirable to give effect to the Scheme with any modifications as may be deemed fit;

convene and conduct the meetings of the shareholders and / or the creditors, as may be directed
by the Hon'ble NCLT;

appoint or engage or ratify the appointment / engagement of any third party intermediaries
including without limitation, stamp duty consultant(s), e-voting agency, lawyers, valuer / chartered
accountant for certiflcation, auditor for certification, scrutinizer, advertisement agency or any other
professionals as may be required in connection with the transaction set out in the Scheme;

engage and instruct counsels, advocates, solicitors, chartered accountants and other
professionals to do all things necessary and expedient in connection with the Scheme including
to declare and file all pleadings, reports and sign and issue public advertisement and notices;

approve such actions as may be considered necessary for approval / sanction of the Scheme and
the implementation of the Scheme after the same is sanctioned by the Hon'ble NCLT or any other
appropriate authority under the applicable provlsions of the Act, as may be applicable including
but not limited to making filing with the concerned Registrar of Companies, Regional Directors,
Official Liquidator, lncome Tax ?authorities and other authorities as may be required and to approve
all other actions required for full and effective implementation of the proposed Scheme and to
remove and resolve all doubts and difficulties and to do all such acts, deeds and things as they
may deem necessary and desirable in connection therewith and incidentalthereto;

finalise and bring into effect the Scheme and make and give effect to any modifications, changes,
variations, alterations or revision in the Scheme from time to time as may be specified by any
statutory authority or as may suo motto be decided by the Board in its absolute discretion;

delegate powers to the executive(s) of the Company and / or such other representative(s), to sign
/ execute on behalf of the Company, all deeds, documents, agreements, notices, forms, writings
and papers, as may be required, for any of the purpose related to the proposed Scheme and to
revoke / modify all or any of the aforesaid powers so delegated to the executive(s) of the Company
and / or such other representative(s), from time to time, as deem fit and proper in the best irterest
of the Company;

suo moto decide in their absolute discretion in consultation with the legal counsel(s) and do all
such acts, deeds, matters and things whatsoever, including settling any question, difficulty or
doubt that may arise with regard to or in relation to the Scheme as they may in their absolute
discretion consider necessary, expedient, fit and proper; provided that no alteration, modification
or amendment which amounts to a material change to the substance of the shall be made
except with the prlor approval of the Board;

s)

h)

k)

i)

Ramdhari Surajbhan Agarwal
Director
DIN: 01185393

Director
DIN:01678799

Ajay Y
Director
DIN: 03441421

Surajbhan Bansal

Phone : +91 (020) 30691402 I 404 I Email : info@jayashreepolymers.com
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m)

make such alterations or modifications or amendments to the Scheme as may be expedient or
necessary particularly to comply with any requirements, conditions or limitations, the Hon'ble
NCLT or any other statutory authority(ies) may deem fit to direct or impose or for any other reason;

obtain approval from and / or represent before the Registrar of Companies, Regional Director,
Ministry of Corporate Affairs, lncome Tax authorities and such other statutory and other
governmental body(ies) including the shareholders and / or creditors as may be considered
necessary;

produce all the documents, matters or other evidence in connection with the matters aforesaid
and any other proceedings incidental thereto or arising therefrom;

accept service of notices or other processes which may from time to time be issued in connection
with the matter aforesaid and also to serve notices or other processes to parties or persons
concerned:

obtain Order of the Hon'ble NCLT, as the case may be, approving the Scheme and file the same
along with requisite forms, returns, other documents wlth the Registrar of Companies so as to
make the sanctioned Scheme effective;

incur such expenses as may be necessary in relation to the above or the transaction;

authorise the officer of the Company and / or any other person to discuss, negotiate, finalise,
execute, sign, submit and fill all required documents, deeds of assignment / conveyance and other
deeds, documents, scheme, agreements, forms, returns, applicable, letters, etc. including any
modification thereto as may be deemed necessary and expedient at their absolute discretion in
order to give effect to this resolution in all respects whatsoever and I or for obtaining directions
including but not limited to from the Hon'ble NCLT and for this purpose, to appear in person and /
or represeni the Company before the Hon'ble NCLT or any other judicialforums / authority and to
deliver a certified copy of this resolution to any concerned party or authorities and for this purpose,
to appear in person and / or represent the Company before the Hon'ble NCLT or any other judicial
forums / authority;

\
sign and execute the request letters / no objection / sanction letters for obtaining the necessary
no o[jection / sanction letters for dispensation of the meeting(s) of the shareholders and / or
creditors of the Company for approving the Scheme and thereafter submitting the same on receipt
thereof to the Hon'ble NCLT or any other appropriate authority, as may be required;

take all procedural steps for having the Scheme sanctioned by the Hon'ble NCLT including without
limitation, filing necessary applications, petitions and signing, verifying and affirming all
applications, affidavits and petitions as may be necessary;

to represent, attend, vote and / or appoint proxy at any Hon'ble NCLT convened meeting of the
shareholders / creditors of a company in which the Company is a member / creditor and to do all
such other such acts, deeds, matters and things as would be required for of atte
/ participating {voting / signing on Qehalf of the Company at such r?reetin

n)

o)

p)

q)

s)

u)

Ramdhari
Director
DIN: 01 185393

Agarwal urajbhan Bansal Ajay Y
Director
DIN: 03441421

Phone : +91 (020) 30691402 I 404 I Email : info@jayashreepolymers.com
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v) do all further acts, deeds, matters and things as may be necessary, proper or expedient to giveeffect to the Scheme and for matters connected therewith or incidental thereto.

RESoLVED FURTHER THAT Mr. Vinodkumar surajbhan Bansal (Director), failing him Mr.Ramdhari surajbhan Agarwal (Director), failing him Mr. AnilJohn -c- Miranda (Authorisedperson) of the Company, be and are hereby severally in this order authorised to do all such acts,deeds' matters and things including engaging any professionar for certification of necessary forms,filing necessary forms, statements, intimations, letters and such other papers and for the purposeto sign and execute forms' declarations, returns, letters and such other papers as may benecessary, desirable and expedient.

RESoLVED FURTHER THAT the copy of the foregoing resolution certified to be true by any oneof the Director of the company be furnished to whomsoever it may concern with a request to actthereupon."

ForJayashree eotymffi

Director
DIN:01678799

Ajay Y
Director
DIN: 03441421

\

Ram

DIN:01185393

ar Surajbhan BanG

Phone : +91 (020) 30691402 I 404 I Emait : i nfo@jayash reepolymers. com
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COMPOSITE SCHEME OF ARRANGEMENT 

AMONG 

JAYASHREE POLYMERS PRIVATE LIMITED 

(CIN: U24134PN 1996PTC096879) 

("DEMERGED COMPANY") 

AND 

JA YASHREE POLYMER EXPORTS PRIVATE LIMITED 

(CIN: U51495PN2006PTC022010) 

("TRANSFEREE COMPANY") 

AND 

JAYASHREE POLYMERS (INDIA) PRIVATE LIMITED 

(CIN: U22191PN2025PTC237103) 

("RESULTING COMPANY 1") 

AND 

JAYASHREE POLYMERS ENTERPRISES PRIVATE LIMITED 

(CIN: U22199PN2025PTC237114) 

("RESULTING COMPANY 2" / "TRANSFEROR COMPANY 1") 

AND 

JA YASHREE POLYMERS EXTRUSION PRIVATE LIMITED 

(CIN: U241 00PN2011PTC138533) 

("TRANSFEROR COMPANY 2") 

AND 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 

(Under Sections 230 to 232 of the Companies Act, 2013, and other applicable provisions of the 
Companies Act, 2013, and rules framed thereunder) 

For J1Y3!Sllree Polymers (India) Pvt. Ltd. 

~-------
--- Authorised Signatory 

For Jayashr=E:: ~l~ 
1 

~horlsed Signatory 

--- Audtorised Signatory 

For Jal Polymers ~usion Pvt.~~- , 

?-' ~ 

Alilhoiisid Sijllllloly 
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PREAMBLE 

1. 

11. 

1.2. 

Preamble 

This Composite Scheme of Arrangement ("Scheme", more particularly ..,,,,,,.-,....,_, 
is presented pursuant to the provisions of Sections 230 to 232 read wit.f\J·~)Ql\&&..ma.l,e;::; 
thereunder and other relevant provisions of the Companies Act, 2013 ('the Co 
as may be applicable, and Section 2(1 B) and Section 2(19AA) and other relevantfT)i~iief'IS",. 
of the Income-tax Act, 1961 ('IT Act'), amongst Jayashree Polymers Private Limited ("JPPL" 
I "Demerged Company"), Jayashree Polymer Exports Private Limited ("JPEPL" / 
"Transferee Company"), Jayashree Polymers (India) Private Limited ("JPIPL" / "Resulting 
Company 1"), Jayashree Polymers Enterprises Private Limited ("JPEL" / "Resulting 
Company 2" / "Transferor Company 1 "), , Jayashree Polymer Extrusion Private Limited 
("JEPL"/ "Transferor Company 2") and their respective shareholders and creditors . 

The Scheme inter a/ia provides for: 

a) The demerger of the Demerged Undertaking 1 (as defined in Clause 5.13), into 
Resulting Company 1, and in consideration, the consequent issuance of New Equity 
Shares (as defined in Clause 5.30) by Resulting Company 1 in accordance with the 
Share Entitlement Ratio 1 (as defined in Clause 5.47), pursuant to the provisions of 

b) 

c) 

Section 2(19AA) read with Section 2(41A) and other relevant provisions of the IT Act 
(as defined in Clause 5.27) ("Demerger 1"); 

The demerger of the Demerged Undertaking 2 (as defined in Clause 5.14), into 
Resulting Company 2, and in consideration, the consequent issuance of New Equity 
Shares (as defined in Clause 5.30) by Resulting Company 2 in accordance with the 
Share Entitlement Ratio 2 (as defined in Clause 5.48), pursuant to the provisions of 
Section 2(19AA) read with Section 2(41A) and other relevant provisions of the IT Act 
(as defined in Clause 5.27) ("Demerger 2"); and 

The amalgamation of Transferor Company 1 and then Transferor Company 2 
(hereinafter collectively referred to as the "Transferor Companies") (as defined in 
Clause 5.53) into Transferee Company (as defined in Clause 5.52); dissolution of the 
Transferor Companies without winding up and in consideration, the consequent 
issuance of New Equity Shares and Redeemable Preference Shares (as defined in 
Clause 5.31) by Transferee Company to all the Equity Shareholders (as defined in 
Clause 5.24) of Transferor Companies in accordance with the Share Exchange Ratio 
3 (as defined in Clause 5.49), pursuant to the provisions of Section 2(1 B) and other 
relevant provisions of the IT Act (as defined in Clause 5.27) ("Amalgamation"). 

1.3. The Demerger 1 and Demerger 2 shall be in compliance with the conditions relating to 
"demerger" as provided under Section 2(19AA) read with Section 2(41A) of the IT Act and 
other related provisions of the IT Act such that, inter a/ia 

a) All the properties of the respective Demerged Undertaking being transferred by the 
Demerged Company become the properties of the respective Resulting Company by 
virtue of the demerger; 

b) All the liabilities relatable to the respective Demerged Undertaking being transferred by 
the Demerged Company, immediately before the demerger, become the liabilities of the 
respective Resulting Company by virtue of the demerger; 

c) The properties and the liabilities, if any, relatable to the respective Demerged 
Undertaking being transferred by the Demerged Company are transferred to the 
respective Resulting Company at the values appearing in the books of account of the 
respective Demerged Company immediately before the demerger; 

d) The respective Resulting Company shall issue New Equity Shares to the shareholders 
of the Demerged Company as consideration for the Demerger on a proportionate basis, 
in accordance with the provisions of this Scheme; 

e) All shareholders of the Demerged Company shall become the shareholders of the 
respective Resulting Company by virtue of the Demerger; and 

f) The transfer of the respective Demerged Undertaking will be on a going concern basis 
which constitutes independent business activities. 

If any of the terms or provisions of the Scheme are found or interpreted to be inconsistent with 
the provisions of the said sections at a later date including resulting from an amendment of 
law or for any other reason whatsoever, the provisions of the said sections of the IT Act shall 
prevail and the Scheme shall stand modified to the extent determined necessary to comply 
with Section 2(19AA) and section 2(41A) and other related provisions of the IT Act. Such 
modifications will however not affect the other parts of the Scheme. 

1 .4. The Amalgamation of the Transferor Companies into the Transferee Company shall be in full 
compliance with the conditions relating to "amalgamation" as provided under Section 2(1 B) 

a.yashr# l1fllfl'1lJJ3 M ~fQir r ated provisions of the IT Act such that, inter a/ia: 
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All the properties of the Transferor Companies, immediately before t e'A1 .~ if.'V\\~ ~I C: 
shall become the properties of the Transferee Company, ~i ue vdfl!\O,l>ij \)'1.1 ,2 
Amalgamation, 0 '?.!~i\, ilolZ """ 
All the liabilities of the Transferor Companies, immediately before the'<l.r.-~aiion, ~ 
shall become the liabilities of the Transferee Company, by virtue of the A ~ • 'e, l'\"(. 
Shareholders holding at least three fourths in value of the shares in the Tra M 
Companies, will become shareholders of' the Transferee Company by virtue of the 
Amalgamation other than shares already held immediately before the Amalgamation. 

Transfer of the authorized share capital of the Transferor Companies to the Transferee 
Company as provided in Part IV of the Scheme; and 

e) Dissolution of the Transferor Companies, without being wound up. 

If any terms or provisions of the Scheme are found or interpreted to be inconsistent with the 
provisions of the IT Act, at a later date including resulting from an amendment of law or for 
any other reason whatsoever, the provisions of the IT Act shall prevail, and the Scheme shall 
stand modified to the extent determined necessary to comply with Section 2(1 B) of the IT Act. 
Such modification will, however, not affect the other parts of the Scheme. 

2. Background and description of Companies 

2.1. 

~ 
0 

i 2.2. 
!2' 

2.3. 

Jayashree Polymers Private Limited 

a. Jayashree Polymers Private Limited (hereinafter referred to as the ""JPPL" / 
"Demerged Company") is a private limited company incorporated under the provisions 
of the Companies Act, 1956, on 02 February 1996, having GIN 
U24134PN1996PTC096879 and PAN AAACJ4677K. It has its registered office situated 
at 21/4 D 1 Block MIDC Chinchwad, Pune 411019 and is inter alia engaged in the 
business of manufacturing, processing and sale of all types of rubber components and 
generation of power (through windmill). 

b. The Company was incorporated during 1996 and since then it has expanded its business 
into multiple verticals and geographical locations. During the time, the Company had 
extended the business through various unit set-up in various parts of the country i.e., 
Maharashtra, Uttarakhand, Haryana etc. 

c. The equity shares of JPPL are not listed on any stock exchange in India. 

d. The objects of JPPL, inter-alia include: 

"To carry on in India or elsewhere the business to manufacture, produce, process, buy, 
sell, export, import or otherwise deal in all types of rubber goods, industrial rubber 
products, rubber polymers, rubber chemicals and rubber moulded and extruded goods 
for industrial, agricultural, automotive, commercial and consumer use. To carry on the 
business of exports & domestic of all types of rubber parts, plastic, castings and forgings 
for industrial, electronics, medical and automotive industry" 

Jayashree Polymer Exports Private Limited 

a. Jayashree Polymer Exports Private Limited (hereinafter referred to as the "JPEPL" / 
"Transferee Company") is a private limited company incorporated under the provisions 
of the Companies Act, 1956, on 15 February 2006, having GIN 
U51495PN2006PTC022010 and PAN AABCJ8234F. It has its registered office situated 
at Ga! No -59911/C, Behind Bajaj Electricals Mahalunge Industrial Area, Taluka Khed, 
Chakan, Pune 410501 and is inter alia engaged in the business of export and domestic, 
manufacture or otherwise deal in all types of rubber goods, industrial rubber products, 
rubber polymers, rubber chemical and rubber moulded and extruded goods, plastic etc. 
for industrial, electronics, medical and automotive industry sale of the rubber parts, 
plastic etc. as defined in Clause 5.24. 

b. The equity shares of JPEPL are not listed on any stock exchange in India. 

c. The objects of JPEPL, inter-alia include: 

"To carry on the business of exports domestic of all types of rubber parts, plastic, 
castings & forgings for industrial, electronics, medical and automotive industry. 

To export and import or otherwise deal in all types of rubber goods, industrial rubber 
products, rubber polymers, rubber chemicals and rubber moulded and extruded goods 
for industrial, agricultural, automotive, commercial, and consumer use." 

Jayashree Polymers (India) Private Limited 

a. Jayashree Polymers (India) Private Limited (hereinafter referred to as the "Resulting 
Company 1" or "JPIPL") is a private limited company incorporated under the provisions 
of the Companies Act, 2013, on 14 January 2025, having GIN 

For 1/ayashree Polymetfj,Jt'{,Ji2025PTC237103 and PAN AAGCJ6991 E. It has its registered office situated 
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2.4. 

b. 

C. 

at 2114, D-1 Block MIDC, Chinchwad East, Pune- 411019 and is 
the business of manufacturing, sale and export of the rubber chemi.\.ali!>~, 
and extracted goods. 

The equity shares of JPIPL are not listed on any stock exchange in In 

The objects of JPIPL, inter-alia include: 

To carry on the business to manufacture, produce, process, buy, sell, export and import 
or otherwise deal in all types of rubber goods, industrial rubber products, rubber 
polymers, rubber chemicals and rubber moulded and extruded goods for industrial, 
agricultural, automotive, commercial and consumer use. To carry on the business of 
exports & domestic of all types of rubber parts, plastic, castings and forgings for 
industrial, electronics, medical and automotive industry. 

Jayashree Polymers Enterprises Private Limited 

a. Jayashree Polymers Enterprises Private limited (hereinafter referred to as the 
"Resulting Company 2" or "JPEL" or "Transferor Company 1 ") is a private limited 
company incorporated under the provisions of the Companies Act, 2013, on 14 January 
2025, having GIN U22199PN2025PTC237114 and PAN AAGCJ6994B. It has its 
registered office situated at 2114, D-1 Block MIDC, Chinchwad East, Pune- 411019, and 
is inter alia engaged in the business of manufacture, buy, sell, export of all types of 
rubber goods, industrial rubber products, rubber polymers. 

b. 

C. 

The equity shares of JPEL are not listed on any stock exchange in India. 

The objects of JPEL, inter-a/ia include: 

To carry on the business of manufacture, produce, process, buy, sell, export and import 
or otherwise deal in all types of rubber goods, industrial rubber products, rubber 
polymers, rubber chemicals and rubber moulded and extruded goods for industrial, 
agricultural, automotive, commercial and consumer use. To carry on the business of 
exports & domestic of all types of rubber parts, plastic, castings and forgings for 
industrial, electronics, medical and automotive industry. 

2.5. Jayashree Polymer Extrusion Private Limited 

~ 
C, 

a. Jayashree Polymer Extrusion Private limited (hereinafter referred to as the "JEPL" I 
"Transferor Company 2") is a private limited company incorporated under the 
provisions of the Companies Act, 1956, on 13 February 2011, having GIN 
U241 00PN2011 PTC138533 and PAN AACCJ5301 L It has its registered office situated 
at 2114, 01 block MIDC Chinchwad, Pune- 411019 and is inter alia engaged in the 
business of manufacture of all types of polymer extrusions, rubber polymers etc. 

b. The equity shares of JEPL are not listed on any stock exchange in India. 

C. The objects of JEPL, inter-alia include: 

"To carry on in India or elsewhere the business to manufacture, produce, process, buy, 
sell, export, import or otherwise deal in all types of polymer extrusions, rubber polymers, 
rubber chemicals and rubber moulded and extruded goods." 

Rationale and objective of the Scheme: 

JPPL was incorporated during 1996 and since then it has expanded its business into multiple 
verticals and geographical locations. Over the last three decades, the business has 
experienced marketable growth and transformation. 

As the business continues to grow and diversify, the same is demanding for each business 
to have has an independent management to maximize efficiency, drive performance and 
expansion. The complexity and unique demands of our various verticals and geographical 
locations necessitate dedicated leadership teams that can focus on the specific challenges 
and opportunities within their respective markets. By establishing independent management 
for various segment, it will enhance accountability, foster innovation, and ensure that strategic 
objectives are met more effectively. 

Further, in the said new era of operations and given above, it is proposed to divide the 
business operations amongst the Promoters' families, in a manner which allows the newer 
generations to unlock more value from the conglomerate whilst preserving the goodwill and 
credibility of the brand. This arrangement allows the families to independently run the 
management and operations of the allocated undertakings without any conflict. This approach 
will empower the leaders and the management of the respective segments to make agile 
decisions tailored to their segments, ultimately driving sustainable growth and improving 
overall organizational performance. 

The Scheme is expected to enable better realization of potential of the businesses and yield 
beneficial results and enhance value creation for the companies, their respective 

h 
soa.reholde~1.emDloyees, creditors and other stakeholders. 

ayas ree l"GJymers t"h. LID 
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In addition to the above, the Scheme is expected to reap the followin 

(i) Specialized Management: By establishing separate manag 
requisite skills and expertise, the Scheme aims to enhance cor 
of the respective undertakings and business operations. Thi 
anticipated to lead to streamlined operations and improved manage 

(ii) Focused Strategy: The Scheme will enable the management to concentra e on the 
business of the respective undertaking, thereby allowing the management to efficiently 
explore opportunities and develop strategies tailored to the specific needs of the 
respective business undertaking. 

(iii) Effective Risk Management: The separation of the businesses will facilitate the 
implementation of distinct risk management strategies for each entity, leading to more 
effective risk mitigation and potentially reducing the overall risk profile of the group. 

(iv) Investment Attractiveness: Currently, the conglomerate structure may deter investment 
in individual operations. The Scheme will allow investors to selectively invest in 
companies that match their risk and reward expectations, thereby enhancing the 
commercial feasibility of attracting investments. 

(v) Strategic and Financial Flexibility: Post restructuring, each entity will have the 
autonomy to engage in strategic and financial arrangements independently, which is 
expected to enhance their capability to pursue collaborations and expansions that are 
best suited for their market segments. 

(vi) Simplification and Rationalization: The Scheme will lead to a simplification of the 
holding structure, making it more rational and manageable. This is in line with the 
objective of creating a leaner and more focused corporate structure. 

(vii) Alignment with Industry Best Practices: The scheme will align the operating structure 
of the businesses with industry best practices, allowing for strategic focus and financial 
arrangements that are tailored to the distinct nature of risks involved in each business. 

The Scheme is being proposed with a view to simplifying the management, holding and 
operational structures of the Companies in order to increase efficiencies and generate 
synergies. 

The proposed Scheme would be in the best interest of the Companies and their respective 
shareholders, employees, creditors and other stakeholders. 

Upon the sanction of the Scheme by the Competent Authority, (defined hereinafter) the 
Scheme shall become operative on and from the Effective Date (defined hereinafter). 

In view of the above, the Board of Directors of JPPL, JPEPL, JPIPL, JPEL and JEPL have 
proposed this Composite Scheme of Arrangement. This Composite Scheme of Arrangement 
has been formulated pursuant to the provisions of Sections 230 to 232 or such other 
applicable provisions of the Companies Act, 2013, and the rules made thereunder. 

Fer Ja ashree Polymers (India) Pvt. Ltd. For Jayash e Polymers Enterprises Pvt. ltd. 

--- Authorised Signatory Authorised Signatory 

i\ull1onsed Signu10,, 

For ayashree Polymers Pvt. Lta 

.:..-At1rhtms9d Sigttatory 
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Parts of the Scheme: (' f,t1\G· \\Oj~JtO'Z.'& ! 
This Scheme of Arrangement is divided into the following parts: ot. t:i.•· \')\. '?, k 
Part I • Deals with definitions of the terms used in this Scheme and s ~ ~'\ 0 

share capital of the companies; 'NJE 
Part II • Deals with transfer and vesting of the Demerged Undertaking 1 (as defined 

in Clause 5.13) from Demerged Company into Resulting Company 1 and 
matters incidental thereto; 

Part Ill Deals with transfer and vesting of the Demerged Undertaking 2 (as defined 
in Clause 5.14) from Demerged Company into Resulting Company 2 and 
matters incidental thereto; 

Part IV • Deals with the Amalgamation of the Transferor Companies into the 
Transferee Company, consolidation of authorized capital, accounting 
treatment, dissolution without winding up of the Transferor Companies 
pursuant to the Amalgamation specified above and matters incidt:intal 
thereto; and; 

Part VI Deals with the general terms and conditions applicable to the Scheme. 

rce Polymers (India) Pvt. ltd. 

uthorised Signatory 

ForJayashrk~ 

~uthorised Signatory 

for YASHREE f'OI.YMEII EXPORTS ¥YT. t ID. For Joyru .ea Po~mers Ex!rusirn P·it Ltd. 

Aiiiliorlsed Signatoiy ....:.--- Autho,ised Slgnalory 

For J yashree Polymers Pvt Lia 

__:.Authodsoo Signlffory 
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PART I , ?yadl1ikarn11, M1gdi, ,i:( 

1 r I rmn. PUME 
DEFINITIONS, INTERPRETATION AND SHARE CAPITA,lf, \ ~egd. Nu.i038 Q 

\ ·;:~,Exp. m. 111>1202a ~ 
5. Definitions \, ~ ~--- QI.(_ 

In this Scheme, unless repugnant to the meaning or context thereof, (i) ter JL«i wi 

5.1. 

5-2. 

introductory paragraphs and recitals shall have the same meanings throughout this eme 
and (ii) the following words and expressions, wherever used (including in the recitals and the 
introductory paragraphs above), shall have the following meanings: 

"Act" or "Companies Act" means the Companies Act, 2013, read with the Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016, and other applicable rules 
and regulations, for time being in force, if any including any statutory modification or re­
enactment thereof. References in this Scheme to particular provisions of the Companies Act 
shall be deemed to mean and include references to particular provisions of the Companies 
Act, 2013, unless stated otherwise; 

"Amalgamation" means the amalgamation of the Transferor Company 1 and post the same, 
amalgamation of Transferor Company 2 with the Transferee Company, pursuant to Section 
230 to 232 and other relevant provisions of the Act, and other relevant rules and regulations 
and Section 2 (1 B) and other relevant provisions of the Income-tax Act, 1961; 

5.3. "Applicable Law" means (i) any applicable statute, enactment, law, bye-laws, regulation, 
ordinance, rule, judgment, order, decree, policy, clearance, approval, directive, guideline, 
press notes, requirement of any applicable country and/ or jurisdiction; (ii) writ, injunction, 
directions, directives, judgement, arbitral award, decree, orders or approvals of, or 
agreements with, any Governmental Authority, in each case having the force of law, and that 
is binding or applicable to a person, whether in effect as of the date on which this Scheme 
has been approved by the Boards or at any time thereafter; 

5.4. "Appointed Date 1" means the opening business hours of 01 April 2025, the date with effect 
from which Part II of this Scheme will be deemed to be effective, in the manner described in 
Clause 9 of Part II of this Scheme or such other date as may be approved by the NCL T; 

5.5. "Appointed Date 2" means the opening business hours of 01 April 2025, the date with effect 
from which Part Ill of this Scheme will be deemed to be effective, in the manner described in 
Clause 23 of Part Ill of this Scheme or such other date as may be approved by the NCL T; 

5.6. "Appointed Date 3" means the opening business hours of 01 July 2025, the date with effect 
from which Part IV of this Scheme will be deemed to be effective, in the manner described in 
Clause 37 of Part IV of this Scheme or such other date as may be approved by the NCL T; 

5.7. 

5.8. 

5.9. 

5.10. 

5.11. 

5.12. 

"Appointed Date" means Appointed Date 1 (as defined in Clause 5.4) or Appointed Date 2 
(as defined in Clause 5.5) or Appointed Date 3 (as defined in Clause 5.6) as the context of 
the Scheme may require; 

"Board of Directors" or "Board" in respect of a company means the Board of Directors of 
such company and, unless it is repugnant to the context, shall include a committee duly 
constituted and authorized thereby; 

"Companies" mean collectively, the Resulting Company 1, Resulting Company 2 or 
Transferor Company 1, Demerged Company, Transferor Company 2 and the Transferee 
Company, as the context of this Scheme may require and "Company" shall mean any one 
of them as the context of this Scheme may require; 

"Competent Authority" means the relevant bench/es of the National Company Law Tribunal, 
Mumbai or such other forum or authority as may be vested with any of the powers of the 
above-mentioned tribunal under the Act for approving any scheme of arrangement, 
compromise or reconstruction of a company under Sections 230 to 232 of the Act, before 
which the confirmation petition/s in terms of Rule 15 of the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016 is/are filed by the Transferor Companies 
and/or the Transferee Company, as the case may be. 

"Demerged Company" means Jayashree Polymers Private Limited; 

"Demerged Undertaking" means Demerged Undertaking 1 (as defined in Clause 5.13) or 
Demerged Undertaking 2 (as defined in Clause 5.14) as the context of the Scheme may 
require; 

5.13. "Demerged Undertaking 1" means entire business undertaking on a going-concern basis 
representing the business operations located in Northern region (hereinafter referred to as 
"Business Operations 1"). It shall include entire undertaking, business, activities and 
operations pertaining Business Operations 1 and related business, and comprising of all the 
assets (immoveable, moveable and incorporeal etc.) and liabilities which relate thereto, or 

_ are necessafY therefore and including, but not exclusively the following-
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(a) All the immovable assets and properties (whether tangible or intangible, re ~ ii-~\. • ,1. 
m possession or reversion, corporeal or incorporeal, present, future or c in f$' 
relation to Business Operations 1, whether situated in India or abroad, includ 1s\"'\ 
limited to land together with the buildings and structures standing thereon, le E \'II 
right, licensed property, accretions and appurtenances, offices and other premises, 
guest houses, godowns, warehouses, other fixed assets. 

(b) All the movable assets (whether tangible or intangible, real or personal, in possession 
or reversion, corporeal or incorporeal, present, future or contingent) of the Demerged 
Company in relation to Business Operations 1, whether situated in India or abroad, 
including, but not limited to all structures, offices, plant and machinery, electrical fitting, 
inventories, computers, machines & equipment, power lines, sundry debtors, furniture, 
fixtures. interiors, office equipment, vehicles, appliances, accessories, power lines, 
deposits, all stocks of material, investments of all kinds (including shares, scripts, 
subsidiaries, stocks, bonds, debenture stocks, investment in partnership firm, units or 
pass through certificates), cash balances or deposits with banks, cheques on hand, 
loans, advances. contingent rights or benefits, book debts, receivables, bill of exchange, 
loans, actionable claims, earnest moneys, advances or deposits paid by the Demerged 
Company, financial assets, customer contracts, vendor contracts, Customer list leases 
(including but not limited to lease rights of the Demerged Company and lease 
arrangements which shall be effective between Demerged Company and Resulting 
Company 1 from Effective Date 1 ), hire purchase contracts and assets, lending 
contracts, rights and benefits under any agreement, benefit of any security arrangements 
or under any guarantees, reversions, powers, bids, tenders, letters of intent, expressions 
of interest, municipal permissions, tenancies or license in relation to _the office and /or 
residential properties (including for the employees or other persons), intangible assets 
(including but not limited to software), trade and service names and marks, patents, 
copyrights, designs, other intellectual property rights of any nature whatsoever and all 
commercial and business right(s) including right to use the work experience, 
qualifications, capabilities, legacies and track record with various Government / Non . 
Government agencies I bodies, contracts with clients and with vendors, (including 
technical parameters, past performance, track record, financials etc.) acquired by reason 
of the completion of various projects and works, and the right to use all these for 
qualifying for any tender or order that may be issued at any time and also including but 
not limited to the business contracts, business information, business Assets and 
business Liabilities along with which relate thereto, or are necessary thereof, rights to 
use and available of telephones, telexes, facsimile, e-mail, company internet, leased line 
connections and installations, utilities, electricity and other services, reserves, 
provisions, funds. benefits of assets or properties or other interest held in trust, 
registrations, contracts, engagements, arrangements of all kind, privileges and all other 
rights, title, interests, other benefits (including tax benefits), assets held by or relating to 
any Demerged Company employee benefit plan, export incentives accrued, derivative 
instruments, forward contracts, insurance claims receivable, tax holiday benefits, 
incentives, CENVAT balance, GST credits or set-offs and tax refunds, brought forward 
tax losses, unabsorbed depreciation, rights, easements, privileges, liberties and 
advantages of whatsoever nature and where so ever situated belonging to or in the 
ownership, power or possession and in the control of or vested in or granted in favour of 
or enjoyed by the Demerged Company or in connection with or relating to the Demerged 
Company and all other interests of whatsoever nature belonging to or in the ownership, 
power, possession or the control of or vested in or granted in favour of or held for the 
benefit of or enjoyed by the Demerged Company, in each case, whether in India or 
abroad; 

(c) All contracts, agreements, licenses, leases, linkages, the registration/benefits under 
various schemes and such other schemes, registration/approvals/licenses from the 
Central Government, any State Government, any local authority, Customs, Central 
Excise, Directorate General of Foreign Trade, authorities pertaining to Income Tax, 
Service Tax, Goods and Services Tax, Reserve Bank of India, Ministry of Corporate 
Affairs, Ministry of Commerce & Industry, Ministry of Finance, Ministry of Home Affairs, 
municipal permissions, memorandum of undertakings, memorandum of agreement, 
memorandum of agreed points, letters of agreed points, arrangements, undertakings, 
whether written or otherwise, deeds, bonds, schemes, sales orders, purchase orders or 
other instruments of whatsoever nature to which the Demerged Company is a party, 
exclusively relating to the Business Operations 1, business, activities and operations 
pertaining to its Business Operations 1 or otherwise identified to be for the benefit of the 
same, including but not limited to the relevant licenses, water supply/ environment 
approvals, and all other rights and approvals, electricity permits, telephone connections, 
building and parking rights, pending applications for consents or extension, all 
incentives, tax benefits, deferrals, subsidies, concessions, benefits, grants, rights, 

For J yashr~ Poljlme1$ ~ special status and privileges enjoyed or conferred upon or held or 
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availed of by the □emerged Company in relation to its Business '-'.Q.l!r 111'dl'd!~Pfflfuil11ltll, 4, 
quotas, consents, registrations, lease, tenancy rights in relation to dffit s antlllSilkRM~ 

0
-

properties, permissions, incentives, if any, in relation to its Busin~&~1Perlt19ds 119~8 
all other rights, title, interests, privileges and benefits of every i~ Er.$llilln:!iGi/i~28 ~ 
Business Operations 1; ., • f<. 

(d) Contracts also includes all deeds, bonds, agreements, schemes, a / 0 

(e) 

(f) 

other instruments of whatsoever nature (including all notices, consents, 
prior billing information in relation thereto) in relation to the Business Operations 1 to 
which □emerged Company is a party or to the benefit of which □emerged Company may 
be eligible, and which are subsisting or have effect immediately before the Appointed 
Date 1; 

All Intellectual Property including but not limited to formula, licenses, permits and 
registrations, trade secrets, products and processes unpatented proprietary technology, 
copyrights, dealership networks, manufacturing processes, in - process R&D center, 
developments, systems, new products, databases patents, designs, trademarks, brand 
names, recipes, domain names and service marks for the same exclusively used by or 
held for use by the □emerged Company in the Business Operations 1; 

All permits, consents, approvals, authorizations, quotas, rights, entitlements, allotments, 
concessions, subsidies, exemptions, remissions, liberties, tax waivers, tax deferrals, 
brought forward business losses and unabsorbed depreciation as per the income tax 
return filed by □emerged Company, benefits of all taxes (including Minimum Alternate 
Tax credit, advance taxes, tax deducted at sources. etc under the IT Act), advantages, 
no-objection certificates, certifications, easements, tenancies, privileges and similar 
rights, and any waiver of the foregoing, issued by any legislative, executive, or 
judicial/non-judicial unit of any governmental or semi-governmental entity or any 
department, commission, board, agency, bureau, official or other regulatory, local, 
administrative or judicial authority exclusively used or held for use by the □emerged 
Company in the undertaking, business, activities and operations pertaining to the 
Business Operations 1; 

(g) All the employees of the □emerged Company employed in and/ or all other persons that 
have been engaged for the purpose of carrying out the activities in relation to Business 
Operations 1 of the De merged Company, on the same terms as they are engaged in the 
□emerged Company. All such employees of the □emerged Company, employees/ 
personnel engaged on contract basis and contract laborers and interns/ trainees, as are 
primarily engaged in or in relation to the Business Operations 1, business, activities and 
operations pertaining to the Business Operations 1, at its respective offices, branches 
etc. and any other employees/personnel and contract laborers and interns/trainees hired 
by the □emerged Company after the date hereof who are primarily engaged in or in 
relation to the Business Operations 1, business, activities and operations pertaining to 
the Business Operations 1 ; 

(h) All other obligations of whatsoever kind, including liabilities of the Demerged Company 
pertaining to the Business Operations 1, with regard to their employees with respect to 
the payment of gratuity, leave encashment, pension benefits and the provident fund or 
compensation, if any, in the event of resignation, death, voluntary retirement or 
retrenchment; 

(i) All deposits with government, semi-government, local and other authorities and bodies, 
customers and other persons, earnest moneys and/ or security deposits paid or received 
by the □emerged Company, directly or indirectly in connection with or in relation to the 
Business Operations 1 of the □emerged Company; 

(j) All loans and advances including the loan given to group entity out of the funds generated 
from the Business Operations 1. 

(k) All necessary records, files, papers, process information, computer programs, drawings, 
manuals, data, catalogues, quotations, sales and advertising material, lists of customers 
and purchasers and suppliers, customer credit information, customer pricing information 
and all other records, whether in physical or electronic form, in connection with the 
Business Operations 1 of the □emerged Company; 

(I) Any other asset which is deemed to be pertaining to the Business Operations 1 by the 
Board of Directors of the Demerged Company. 

Liabilities: 

(a) All debts (secured and unsecured), liabilities including contingent liabilities, duties, 
leases of the □emerged Company and all other obligations of whatsoever kind, nature 
and description directly or indirectly in connection with or in relation to the Business 
Operations 1 of the □emerged Company; 

(b) All balances received from government, semi-government, local and other authorities 
or , yashree Polymers Pvt Lia 
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and bodies, customers and other persons, earnest moneys and/ 
received by the Demerged Company, directly or indirectly in connec • j· • 
to the Business Operations 1 of the Dernerged Company; • 

(c) All debts, liabilities, guarantees, assurances, commitments and obli 
or description, whether fixed, contingent or absolute, asserted or 
or unmatured, liquidated or unliquidated, accrued or not accrued, kn 
due or to become due, whenever or however arising, (including, wit 
whether arising out of any contract or tort based on negligence or strict liability), 
pertaining to the Business Operations 1 activities; and 

(d) Any other liability which is deemed to be pertaining to the Business Operations 1 by the 
Board of Directors of the Demerged Company. 

Explanation 1 - liabilities shall include all specific borrowings or loans raised, incurred and 
utilised solely for the activities or operations of the undertaking. Further, liabilities shall also 
include general or multipurpose borrowings as standing in proportion to the value of the 
assets forming part of the Business Operations 1 immediately before the demerger. 

Explanation 2 - In case of any question that may arise as to whether any particular asset or 
liability and/or employee pertains or does not pertain to the Business Operations 1 or whether 
it arises out of the activities or operations of the Business Operations 1, the same shall be 
decided by mutual agreement between Board of Directors of the Demerged Company and 
Resulting Company 1; 

"Demerged Undertaking 2" means entire business undertaking on a going-concern basis 
representing the business operations located in Chakan (Pune) region, head office operations 
and research and development operations (hereinafter collectively referred to as Business 
Operations 2) of the Demerged Company. It shall include entire undertaking, business, 
activities and operations pertaining to Business Operations 2 and related business, and 
comprising of all the assets (immoveable, moveable and incorporeal etc.) and liabilities which 
relate thereto, or are necessary therefore and including, but not exclusively the following-

Assets: 

(a) All the immovable assets and properties (whether tangible or intangible, real or personal, 
in possession or reversion, corporeal or incorporeal, present, future or contingent), , in 
relation to Business Operation 2 whether situated in India or abroad, including but not 
limited to land together with the buildings and structures standing thereon, leasehold 
right, licensed property, accretions and appurtenances, offices and other premises, 
guest houses, godowns, warehouses, other fixed assets. 

(b) All the movable assets (whether tangible or intangible, real or personal, in possession 
or reversion, corporeal or incorporeal, present, future or contingent) of the Demerged 
Company in relation to Business Operations 2, whether situated in India or abroad, 
including, but not limited to all structures, offices, plant and machinery, electrical fitting, 
inventories, computers, machines & equipment, power lines, sundry debtors, furniture, 
fixtures, interiors, office equipment, vehicles, appliances, accessories, power lines, 
deposits, all stocks of material, investments of all kinds (including shares, scripts, 
subsidiaries, investment in partnership firm, stocks, bonds, debenture stocks, units or 
pass through certificates), cash balances or deposits with banks, cheques on hand, 
loans, advances, contingent rights or benefits, book debts, receivables, bill of exchange, 
loans, actionable claims, earnest moneys, advances or deposits paid by the Demerged 
Company, financial assets, customer contracts, vendor contracts, customer list, leases 
(including but not limited to lease rights of the Demerged Company and lease 
arrangements which shall be effective between Demerged Company and Resulting 
Company 1 from Effective Date 1), hire purchase contracts and assets, lending 
contracts, rights and benefits under any agreement, benefit of any security arrangements 
or under any guarantees, reversions, powers, bids, tenders, letters of intent, expressions 
of interest, municipal permissions, tenancies or license in relation to the office and /or 
residential properties (including for the employees or other persons), intangible assets 
(including but not limited to software), trade and service names and marks, patents, 
copyrights, designs, other intellectual property rights of any nature whatsoever and all 
commercial and business right(s) including right to use the work experience, 
qualifications, capabilities, legacies and track record with various Government I Non -
Government agencies / bodies, contracts with clients and with vendors, (including 
technical parameters, past performance, track record, financials etc.) acquired by reason 
of the completion of various projects and works, and the right to use all these for 
qualifying for any tender or order that may be issued at any time and also including but 
not limited to the business contracts, business information, business Assets and 
business Liabilities along with which relate thereto, or are necessary thereof, rights to 
use and available of telephones, telexes, facsimile, e-mail, company internet, leased line 
connections and installations, utilities, electricity and other services, reserves, 
Qrovisions funds benefits of assets or properties or other interest held in trust, 

i,i--.::,..: For J yashrss r'Q/ymers Pvt Lia 
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registrations, contracts, engagements, arrangements of all kind, privi aniel'1il!ilsi-•603II !I ~ 
rights, title, interests, other benefits (including tax benefits), assets he rf:il!l!IJll;i :&11:\1:1.112 .:::,-
any Demerged Company employee benefit plan, export incentives ac r 'A erivative ~ 
instruments, forward contracts, insurance claims receivable, tax h • "'r; , ~ 0 
incentives, CENVAT balance, GST credits or set-offs and tax refunds,, bro r4fiJ:~ 
tax losses, unabsorbed depreciation, rights, easements, privileges, libert1 
advantages of whatsoever nature and where so ever situated belonging to or in the 
ownership, power or possession and in the control of or vested in or granted in favour of 
or enjoyed by the Demerged Company or in connection with or relating to the Demerged 
Company 2 and all other interests of whatsoever nature belonging to or in the ownership, 
power, possession or the control of or vested in or granted in favour of or held for the 
benefit of or enjoyed by the Demerged Company, in each case, whether in India or 
abroad; 

All contracts, agreements, licenses, leases, linkages, the registration/benefits under 
various schemes and such other schemes, registration/approvals/licenses from the 
Central Government, any State Government, any local authority, Customs, Central 
Excise, Directorate General of Foreign Trade, authorities pertaining to Income Tax, 
Service Tax, Goods and Services Tax, Reserve Bank of India, Ministry of Corporate 
Affairs, Ministry of Commerce & Industry, Ministry of Finance, Ministry of Home Affairs, 
municipal permissions, memorandum of undertakings, memorandum of agreement, 
memorandum of agreed points, letters of agreed points, arrangements, undertakings, 
whether written or otherwise, deeds, bonds, schemes, sales orders, purchase orders or 
other instruments of whatsoever nature to which the Demerged Company is a party, 
exclusively relating to the Business Operations 2, business, activities and operations 
pertaining to its Business Operations 2 or otherwise identified to be for the benefit of the 
same, including but not limited to the relevant licenses, water supply/ environment 
approvals, and all other rights and approvals, electricity permits, telephone connections, 
building and parking rights, pending applications for consents or extension, all 
incentives, tax benefits, deferrals, subsidies, concessions, benefits, grants, rights, 
claims, liberties, special status and privileges enjoyed or conferred upon or held or 
availed of by the Demerged Company in relation to its Business Operations 2, permits, 
quotas, consents, registrations, lease, tenancy rights in relation to offices and residential 
properties, permissions, incentives, if any, in relation to its Business Operations 2, and 
all other rights, title, interests, privileges and benefits of every kind in relation to its 
Business Operations 2; 

Contracts also includes all deeds, bonds, agreements, schemes, arrangements and 
other instruments of whatsoever nature (including all notices, consents, receipts and 
prior billing information in relation thereto) in relation to the Business Operations 2 to 
which Demerged Company is a party or to the benefit of which Demerged Company may 
be eligible, and which are subsisting or have effect immediately before the Appointed 
Date 2; 

All Intellectual Property including but not limited to formula, licenses, permits and 
registrations, trade secrets, products and processes unpatented proprietary technology, 
copyrights, dealership networks, manufacturing processes, in - process R&D center, 
developments, systems, new products, databases patents, designs, trademarks, brand 
names, recipes, domain names and service marks for the same exclusively used by or 
held for use by the Demerged Company in the Business Operations 2; 

(f) All permits, consents, approvals, authorizations, quotas, rights, entitlements, allotments, 
concessions, subsidies, exemptions, remissions, liberties, tax waivers, tax deferrals, 
brought forward business losses and unabsorbed depreciation as per the income tax 
return filed by Demerged Company, benefits of all taxes (including Minimum Alternate 
Tax credit, advance taxes, tax deducted at sources, etc. under the IT Act), advantages, 
no-objection certificates, certifications, easements, tenancies, privileges and similar 
rights, and any waiver of the foregoing, issued by any legislative, executive, or 
judicial/non-judicial unit of any governmental or semi-governmental entity or any 
department, commission, board, agency, bureau, official or other regulatory, local, 
administrative or judicial authority exclusively used or held for use by the Demerged 
Company in the undertaking, business, activities and operations pertaining to the 
Business Operations 2; 

(g) All the employees of the Demerged Company employed in and/ or all other persons that 
have been engaged for the purpose of carrying out the activities in relation to Business 
Operations 2 of the Demerged Company, on the same terms as they are engaged in the 
Demerged Company. All such employees of the Demerged Company, employees/ 
personnel engaged on contract basis and contract laborers and interns/ trainees, as are 
primarily engaged in or in relation to business, activities and operations pertaining to the 
Business Operations 2, at its respective offices, branches etc., and any other 
employees/personnel and contract laborers and interns/trainees hired by the Demerged 

For yashres Polyfifm!Pl'rt.'1!1!1 the date hereof who are primarily engaged in or in relation to the Business 
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Operations 2, business, activities and operations pertaining to Busine 

(h) All other obligations of whatsoever kind, including liabilities of the D 
pertaining to the Business Operations 2, with regard to their employ 

(i) 

U) 

(k) 

(I) 

the payment of gratuity, leave encashment, pension benefits and the p 
compensation, if any, in the event of resignation, death, voluntary 
retrenchment; 

All deposits with government, semi-government, local and other authorities and bodies, 
customers and other persons, earnest moneys and/ or security deposits paid or received 
by the Demerged Company, directly or indirectly in connection with or in relation to the, 
Business Operations 2of the Demerged Company; 

All loans and advances including loans given to group entity out of the funds generated 
from the Business Operations 2. 

All necessary records, files, papers, process information, computer programs, drawings, 
manuals, data, catalogues, quotations, sales and advertising material, lists of customers 
and purchasers and suppliers, customer credit information, customer pricing information 
and all other records, whether in physical or electronic form, in connection with the 
Business Operations 2; and 

Any other asset which is deemed to be pertaining to the Business Operations 2 by the 
Board of Directors of the Demerged Company . 

Liabilities: 

(a) All debts (secured and unsecured), liabilities including contingent liabilities, duties, 
leases of the Demerged Company and all other obligations of whatsoever kind, nature 
and description, directly or indirectly in connection with or in relation to the Business 
Operations 2 of the Demerged Company; 

(b) All balances received from government, semi-government, local and other authorities 
and bodies, customers and other persons, earnest moneys and/ or security deposits 
paid or received by the Demerged Company, directly or indirectly in connection with or 
in relation to the Business Operations 2 of the Demerged Company; 

(c) All debts, liabilities, guarantees, assurances, commitments and obligations of any nature 
or description, whether fixed, contingent or absolute, asserted or unasserted, matured 
or unmatured, liquidated or unliquidated, accrued or not accrued, known or unknown, 
due or to become due, whenever or however arising, (including, without limitation, 
whether arising out of any contract or tort based on negligence or strict liability), 
pertaining to the Business Operations 2 activities; and 

(d) Any other liability which is deemed to be pertaining to the Business Operations 2 by the 
Board of Directors of the Demerged Company 2. 

Explanation 1 - Liabilities shall include all specific borrowings or loans raised, incurred and 
utilised solely for the activities or opera-lions of the undertaking. Further, liabilities shall also 
include general or multipurpose borrowings as standing in proportion to the value of the 
assets forming part of the Business Operations 2 immediately before the demerger. 

Explanation 2 - In case of any question that may arise as to whether any particular asset or 
liability and/or employee pertains or does not pertain to the Business Operations 2or whether 
it arises out of the activities or operations of the Business Operations 2, the same shall be 
decided by mutual agreement between Board of Directors of the Demerged Company and 
Resulting Company 2; 

5.15. "Demerger" shall mean Demerger 1 (as defined in Clause 5.16), Demerger 2 (as defined in 
Clause 5.17), as the context of the Scheme may require; 

5.16. 

5.17. 

"Demerger 1" shall mean transfer of Demerged Undertaking 1 from Demerged Company to 
the Resulting Company 1 pursuant to the Scheme; 

"Demerger 2" shall mean transfer of Demerged Undertaking 2 from Demerged Company to 
the Resulting Company 2 pursuant to the Scheme; 

~ 5.18. "Effective Date 1" shall for the purpose of Part II of the Scheme, means the date on which 
the Order of the National Company Law Tribunal ('NCL T') at Mumbai Bench under Sections 
230 to 232 of the Act sanctioning the Scheme are adopted by the Board of Directors of the 

c:: 
Clb 
.:;; 
~ 

~ 
:::, 

Company. Any references in this Scheme to "upon this Scheme becoming effective" or 
"effectiveness of this Scheme" or likewise for the purpose of Part II of the Scheme, shall mean 
the Effective Date 1; 

5.19. "Effective Date 2" shall for the purpose of Part Ill of the Scheme, means the date on which 
the Order of the National Company Law Tribunal ('NCL T') at Mumbai Bench under Sections 
230 to 232 of the Act sanctioning the Scheme are adopted by the Board of Directors of the 
Company. Any references in this Scheme to "upon this Scheme becoming effective" or 

- J, "effll,ctjveness of this Scheme" or likewise for the purpose of Part Ill of the Scheme, shall 
r-or a .ashrn POiymers Pvt. Lta 
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"Effective Date 3" shall for the purpose of Part IV of the Scheme, means~;,'diM~:ffi1Ji ~ 
authenticated/certified copies of the Order of the National Company Law Tri M5'!,/'fl,JrL T') at -« 0 
Mumbai Bench under Sections 230 to 232 of the Act sanctioning the Schem r~ I,.\/fJ ~ '\ 
the Registrar of Companies, thus, making the Scheme effective from the Appo l!l'M . 
Any references in this Scheme to "upon this Scheme becoming effective" or "effectiveness of 
this Scheme" or likewise for the purpose of Part IV of the Scheme, shall mean the Effective 
Date 3; 

"Effective Date" means Effective Date 1 (as defined in Clause 5.18) or Effective Date 2 (as 
defined in Clause 5.19) or Effective Date 3 (as defined in Clause 5.20) as the context of the 
Scheme may require; 

"Employees" mean all employees, if any, on the payroll of the Companies, as on the 
Effective Date. 

"Encumbrance" or "to Encumber" means without limitation (i) any options, claim, pre­
emptive right, easement, limitation, attachment, restraint, mortgage, charge (whether fixed or 
floating), pledge, lien, hypothecation, assignment, deed of trust, title retention, security 
interest or other encumbrance or interest of any kind securing, or conferring any priority of 
payment in respect of any obligation of any person, including any right granted by a 
transaction which, in legal terms, the granting of security but which has an economic or 
financial effect similar to the granting or security under Applicable Law, including any option 
or right of pre- emption, public right, common right, easement rights, any attachment, 
restriction on use, transfer, receipt of income or exercise of any other attribute of ownership, 
right of set-off and/ or any other interest held by a third party; (ii) any voting agreement, 
conditional sale contracts, interest, option, right of first offer or transfer restriction; (iii) any 
adverse claim as to title, possession or use; and/ or (iv) any agreement, conditional or 
otherwise, to create any of the foregoing and the terms "Encumbered", "Encumber'' shall be 
construed accordingly; 

5.24. "Equity Shareholders" means the persons registered as the owners of the equity shares of 
the respective Companies; 

5.25. 

5.26. 

5.27. 

5.28. 

5.29. 

"Governmental Authority" means: (a) any national, federal, provincial, state, city, municipal, 
county or local government, governmental authority or political subdivision thereof, (b) any 
agency or instrumentality of any of the authorities referred to in clause (a), (c) any non­
governmental regulatory or administrative authority, body or other organization, to the extent 
that the rules, regulations, standards, requirements, procedures or orders of such authority, 
body or other organization have the force of law; or ( d) any court or tribunal having jurisdiction 
and including, without limitation or prejudice to the generality of the foregoing, SEBI, the RBI, 
and any Tax Authority; 

"GST Act" means Central Goods and Services Act, 2017, and all amendments or statutory 
modifications thereto or re-enactments thereof, including any rules, regulations, orders, 
ordinances made thereunder or notifications, circulars or orders made/ issued thereunder 
from time to time; 

"IT Act" means the Income-tax Act, 1961, as may be amended or supplemented from time 
to time (and any successor provisions or law), including any statutory modifications or re­
enactments thereof together with all applicable by-laws, rules, regulations, orders, 
ordinances, directions including circulars and notifications and similar legal enactments, in 
each case issued under the IT Act; 

"Liabilities" means all debts, liabilities (including bills payable, interest accrued, statutory 
reserves, provisions and all other liabilities including contingent liabilities, and under any 
licenses or permits or schemes), loans raised and used, obligations incurred, duties of any 
kind, nature or description and undertakings of every kind or nature and the liabilities of any 
description whatsoever whether or not provided in the books of accounts or disclosed in the 
financial statements of the Transferor Companies, whether present or future, and howsoever 
raised or incurred or utilized along with any charge, encumbrance, lien or security thereon; 

"National Company Law Tribunal" or "NCL T" means the National Company Law Tribunal 
at Mumbai Bench which has jurisdiction over the Companies or the National Company Law 
Appellate Tribunal as constituted and authorized as per the provisions of the Act for approving 
any scheme of arrangement, compromise or reconstruction of companies under Sections 230 
to 232 of the Act and shall include, if applicable, such other forum or authority as may be 
vested with the powers of a tribunal for the purposes of Sections 230 to 232 of the Act as may 
be applicable; 

5.30. "New Equity Shares" means the equity shares issued and allotted pursuant to the Scheme. 

5.31. "Redeemable Preference Shares" means the redeemable preference shares to be issued 
to the shareholders of the Transferor Company 1 and Transferor Company 2 by the 

For . asJii:st;;n:;;MYL.; a Consideration for this Scheme as per Clause 37.14.1 and 37.14.2 
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5.32. 

5.33. 

of this Scheme. 

"Proceedings" include any suit, appeal or any legal proceeding of whatso,!'!111>.r..nl<l 
Court of law, or tribunal or any judicial or quasi-judicial body or any assessr'!ll&OU,c< 
before any authority under any law and also arbitration proceeding; 

"Record Date 1" means the same as the Effective Date 1; 

5.34. "Record Date 2" means the same as the Effective Date 2; 

5.35. "Record Date 3" means the same as the Effective Date 3; 

5.36. "Record Date" means Record Date 1 (as defined in Clause 5.33) or Record Date 2 (as 
defined in Clause 5.34) or Record Date 3 (as defined in Clause 5.35) as the context of the 
Scheme may require; 

5.37. "Regional Director" means the jurisdiction of the Regional Director, Mumbai; 

5.38. "Registrar of Companies" or "ROC" means the Registrar of Companies, Pune; 

5.39. "Remaining Business" means all the undertakings, businesses, activities, assets, liabilities 
and operations of the Demerged Company, other than the □emerged Undertaking 1 and 
□emerged Undertaking 2; 

5.40. "Rupees" or "Rs." Or "INR" means the Indian rupee which is the lawful currency of India; 

5.41. "Resulting Company" means Resulting Company 1 (as defined in Clause 5.42) or Resulting 
Company 2 (as defined in Clause 5.43), as the context may require; 

5.42. "Resulting Company 1" means Jayashree Polymers (India) Private Limited in accordance 
with section 2(19AA) read with Section 2(41A) of the IT Act; 

5.43. 

5.44. 

5.45. 

5.46. 

"Resulting Company 2" means Jayashree Polymers Enterprises Private Limited in 
accordance with section 2(19AA) read with Section 2(41A) of the IT Act; 

"Securities Premium" means the line-item classified as securities premium as presented in 
the balance sheet of the Companies, forming part of the reserves and surplus of the 
Companies. 

"Scheme" or "the Scheme" or "this Scheme" means this Composite Scheme of 
Arrangement in its present form as submitted to NCL T or this Scheme with such 
modification(s), if any, made in accordance with the provisions hereof; 

"Share Entitlement Ratio" means Share Entitlement Ratio 1 (as defined in Clause 5.47) or 
Share Entitlement Ratio 2 (as defined in Clause 5.48) or Share Entitlement Ratio 3 (as defined 
in Clause 5.49), as the context of the Scheme may require. 

5.47. "Share Entitlement Ratio 1" shall have the meaning set out in Clause 18.1; 

5.48. "Share Entitlement Ratio 2" shall have the meaning set out in Clause 32.1; 

5.49. 

5.50. 

5.51. 

5.52. 

"Share Exchange Ratio 3" shall have the meaning set out in Clause 37.14.1; 

"Tax" or "Taxes" means and include any tax, whether direct or indirect, including, charges, 
customs duty, duties (including stamp duties), excise duty, fees, foreign tax credit and 
equalization levy), goods and service tax ("GST"), income tax (including withholding tax 
("TDS"), levies, local body taxes, octroi, service tax, tax collected at source ("TCS"), or other 
similar assessments by or payable to any Appropriate Authority, including in relation to (a) 
assets, capital gains, employment, entry, expenditure, foreign trade policy, gift, gross 
receipts, immovable property, imports, income, interest, licensing, movable property, 
municipal, payroll and franchise taxes, premium, profession, sales, services, transfer, use, 
wealth, withholding, and (b) any assessments, fines, interest, penalties or additions to tax 
resulting from, attributable to or incurred in connection with any proceedings or late payments 
in respect thereof. 

"TDS" means tax deductible at source, in accordance with the provisions of the IT Act; 

"Transferee Company" means Jayashree Polymer Exports Private Limited; 

5.53. "Transferor Companies" means JPEL and JEPL as the context of this Scheme may require 
and "Transferor Company" shall mean any one of them as the context of this Scheme may 
require; 

6. Interpretation 

In this Scheme, unless the context otherwise requires: 

6.1. The expressions, which are used in this Scheme and not defined in this Scheme shall, unless 
repugnant or contrary to the context or meaning hereof, have the same meaning ascribed to 
them under the Act and other applicable laws, rules, regulations, by-laws, as the case may 
be, including any statutory modification or re-enactment thereof, from time to time. 

6.2. References to a gerson include any individual, firm, body corporate (whether incorporated), 

Foiayashr,e Poly11161'6 Pitt. Lia 
~- , ~ z_;; :.;a:,> :a> 61. Page 14 of 51 pz;, 

• i'-2& ...... __ .., /!.'I: ___ _ 

71



5' 
!:--d 

:J ti 
i C: 

. 9' 
C 

..,., 
-~ ""' .. 
I "i ..:: 

'!i 
!ii ,c 

~ 
8?. 

I=? .... 
i:: 

6.3. 

6.4. 

6.5. 

6.6 . 

6.7. 

6.8. 

7.1.1. 
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1 r ?•anr:~·f !?:~11901, ct. 
government, state or agency of a state or any joint venture, associatiotfllil __ ~-n_ e-~---~'iik_' -~8rHij3a_ 0 
council or body of employees' representatives (whether or not haXiq'g_ '-S~R~Fci)t 11/l~?J:028 ~ 
personality); \ ,;- - 1 ~ 

References to Clauses and recitals, unless otherwise provided, are to Cl~i.J;es_' a~ct,-rec_ it~<o'< 
to this Scheme; "... /; £. ~,.t\ 

- •• _ y • , 

Heading, sub-heading and bold typeface are only for convenience and shall not affecfthe 
construction or interpretation of this Scheme; 

Words denoting singular shall include the plural and vice versa and references to one gender 
includes all genders; 

References to any provision of law or legislation or regulation shall include: (a) such provision 
as from time to time amended, modified, re-enacted or consolidated (whether before or after 
the date of this Scheme) to the extent such amendment, modification, re-enactment or 
consolidation applies or is capable of applying to the transaction entered into under this 
Scheme and (to the extent liability there under may exist or can arise) shall include any past 
statutory provision (as amended, modified, re-enacted or consolidated from time to time) 
which the provision referred to has directly or indirectly replaced, (b) all subordinate 
legislations {including circulars, notifications, clarifications or supplement(s) to, or 
replacement or amendment of, that law or legislation or regulation) made from time to time 
under that provision (whether or not amended, modified, re-enacted or consolidated from time 
to time) and any retrospective amendment. 

Unless otherwise defined, the reference to the word days, months and years are references 
to calendar days, calendar months and calendar years, respectively; and 

References to dates and times shall be construed to be references to Indian dates 13nd times 
and if such date falls on a public holiday, then it will be immediately preceding day. 

Date of taking effect and Operative Date 

The Scheme set out herein in its present form or with any modification(s), in accordance with 
Clause 44, shall be effective from the Appointed Date and shall be operative from the 
Effective Date, only in the sequence and in the order mentioned hereunder: 

Part II, which provides for the Demerger 1 of the Demerged Undertaking 1 from JPPL to 
JPIPL, shall be operative prior to coming effect of Part Ill; 

7.1.2. Part Ill, which provides for the Demerger 2 of the Demerged Undertaking 2 from JPPL to 
JPEL, shall be operative prior to coming effect of Part IV; 

7.1.3. Part IV, which provides for the Amalgamation of JPEL with JPEPL and subsequently the 
Amalgamation of JEPL with JPEPL, shall be operative after coming into effect of Part Ill of 
the Scheme. 

8. Share Capital 

8.1. 

8.1.1. 

8.1.2. 

The authorized, issued, subscribed and paid-up share capital of the Companies as on 31 
March 2024 are as under: 

Jayashree Polymers Private Limited: 

Particulars Amount (In INR) 

Authorized Share Capital 

30,00,000 Equity Shares of INR 10/- each 3,00,00,000 

Total 3,00,00,000 

Issued, Subscribed and Paid-Up Share Capital 

30,00,000 Equity Shares of INR 10/- each 3,00,00,000 

Total 3,00,00,000 

Subsequent to the above and up to the date of approval of the Scheme by the Board of 
Directors of the Demerged Company, there has been no change in the Authorized, Issued, 
Subscribed and Paid-up Share Capital of the Demerged Company. 

Jayashree Polymer Exports Private Limited: 

Particulars Amount (In INR) 

Authorized Share Capital 

50,00,000 Equity Shares of INR 10/- each 5,00,00,000 

For ayashrH Pelymera Pvt. Lia 
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8.1.3. 

8.1.4. 

A 

Total 4,97,25,000 

Subsequent to the above balance sheet date and up to the date of approval of the Scheme 
by the Board of Directors of the Transferee Company , there has been no change in the 
Authorized, Issued, Subscribed and Paid-up Share Capital of the Transferee Company. 

Jayashree Polymers (India) Private Limited: (as on 28 February 2025) 

Particulars Amount (In INR) 

Authorized Share Capital 

100,000 Equity Shares of INR 10/- each 10,00,000 

Total 10,00,000 

Issued, Subscribed and Paid-Up Share Capital 

10,000 Equity Shares of INR 10/- each 1,00,000 

Total 1,00,000 

Subsequent to the above and up to the date of approval of the Scheme by the Board of 
Directors of the Resulting Company 1, there has been no change in the Authorized, Issued, 
Subscribed and Paid-up Share Capital of the Resulting Company 1. 

Jayashree Polymers Enterprises Private Limited: (as on 28 February 2025) 

Particulars Amount (In INR) 

Authorized Share Capital 

1,00,000 Equity Shares of INR 10/- each 10,00,000 

Total 10,00,000 

Issued, Subscribed and Paid-Up Share Capital 

10,000 Equity Shares of INR 10/- each 1,00,000 

Total 1,00,000 

Subsequent to the above and up to the date of approval of the Scheme by the Board of 
Directors of the Resulting Company 2/Transferor Company 1, there has been no change in 
the Authorized, Issued, Subscribed and Paid-up Share Capital of the Resulting Company 
2/Transferor Company 1. 

8.1.5. Jayashree Polymer Extrusion Private Limited: 

Particulars Amount (In INR) 

Authorized Share Capital 

5,00,000 Equity Shares of INR 10/- each 50,00,000 

Total 50,00,000 

Issued, Subscribed and Paid-Up Share Capital 

64,000 Equity Shares of INR 10/- each 6,40,000 

Total 6,40,000 

Subsequent to the above balance sheet date and up to the date of approval of the Scheme 
by the Board of Directors of the Transferor Company 2, there has been no change in the 
Authorized, Issued, Subscribed and Paid-up Share Capital of the Transferor Company 2. 

For ashree Poly1716l's Pvt. Lta 
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9. 

9.1. 

9.2. 

10. 

TRANSFER AND VESTING OF THE DEMERGED UNDERTAKING 1 

Upon Part II of this Scheme becoming effective and with effect from the Appointe ate 
1, the Demerged Undertaking 1 shall be transferred and vested in the Resulting 
Company 1 pursuant to Section 230 to Section 232 of the Act read with Section 2(19AA) 
of the IT Act and without any further act or deed, and the Demerged Undertaking 1 shall 
stand absolute, unconditionally and irrevocably be transferred to and vested in the 
Resulting Company 1 or be deemed to have been demerged from Demerged Company 
and absolutely, unconditionally and irrevocably be transferred to and vested in Resulting 
Company 1 as a going concern, so as to become as and from the Appointed Date 1, the 
Demerged Undertaking 1 of the Resulting Company 1, subject to the provisions of this 
Scheme. 

Upon Part II of the Scheme coming into effect, the Resulting Company 1 may, if so 
required under any Applicable Law or otherwise, at any time after the Scheme becomes 
effective, in accordance with the provisions hereof, execute or enter into any 
arrangements, conveyance, confirmations, deeds, documents, letters or any other 
instruments relating to the Demerged Undertaking 1 with any party to any contract or 
agreements to which the Demerged Company is a party. For such purposes, if so 
requested by the Resulting Company 1, the Demerged Company shall provide all the 
necessary assistance, sign the necessary documents, appear before the relevant 
authorities including for registration of the documents etc., without incurring any 
monetary obligation for such actions. 

TRANSFER OF ASSETS 

Without prejudice to the generality of Clause 9 above, the assets of the Demerged 
Undertaking 1 shall stand transferred to and vested in Resulting Company 1 in the following 
manner: 

10.1. Such of the assets of the Demerged Undertaking 1 as are movable in nature, and/or otherwise 
capable of transfer by manual or constructive delivery and/or endorsement and delivery, the 
same may, upon coming into effect of Part II of this Scheme, be so transferred to the Resulting 
Company 1 and shall become the assets of the Resulting Company 1 and title to the assets 
will be deemed to have been vested accordingly without requiring any deed or instrument 
pursuant to the provisions of Sections 230 to 232 of the Act and shall upon such transfer and 
vesting become the property and an integral part of the Resulting Company 1. 

10.2. 

10.3. 

For the avoidance of doubt and without prejudice to the generality of Clause 10.1 above 
and Clause 10.3 below, it is clarified that, with respect to the immovable properties 
comprised in the Demerged Undertaking 1 in the nature of land and buildings, the 
Demerged Company and the Resulting Company 1 shall register the true copy of the 
order of the NCL T approving this Scheme with the offices of the relevant Sub-registrar of 
Assurances or similar registering authority having jurisdiction over the location of such 
immovable property and shall also execute and register, as required, such other 
documents (including deeds of assignments) as may be necessary in this regard. For the 
avoidance of doubt, it is clarified that any document executed pursuant to this Clause 
10.2 or Clause 10.3 below will be for the limited purpose of meeting regulatory 
requirements and shall not be deemed to be a document (including deeds of 
assignments) under which the transfer of any part of the Demerged Undertaking 1 takes 
place and the Demerged Undertaking 1 shall be transferred by operation of law solely 
pursuant to and in terms of this Scheme and the order of the NCL T sanctioning this 
Scheme . 

Notwithstanding anything contained in this Scheme, with respect to the immovable 
properties comprised in the Demerged Undertaking 1 in the nature of land and buildings, 
whether owned or leased, for the purpose of, inter alia, payment of stamp duty and 
transfer to the Resulting Company 1, if the Resulting Company 1 so decides, the 
Demerged Company and the Resulting Company 1 may execute and register or cause 
to be executed and registered, separate deeds of conveyance or deeds of assignment 
of lease, as the case may be, in favour of the Resulting Company 1 in respect of such 
immovable properties. Each of the immovable properties, only for the purposes of the 
payment of stamp duly (if required under Applicable Law), shall be deemed to be 
conveyed at a value determined by the relevant authorities in accordance with the 
applicable circle rates. The transfer of such immovable properties shall form an integral 
part of this Scheme. 

(including land together with the buildings and structures 
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10.7. 

10.8. 
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standing thereon, leasehold right, licensed property, accretions and <(5) rten~sr,~E II Q 
the Demerged Undertaking 1 whether freehold or leasehold and all pe, mef\\!g6f1tltl, .~i,s ~ 
rights and easements in relation thereto, will stand transferred to ii,:Q. ttfl,sl'ed'I - , 
Resulting Company 1, without any further act, instrument or deed an ~ ant to the ,,...(( 
provisions of Sections 230 to 232 of the Act. The period of holding . 1. v 
Demerged Company of all such immovable properties (including land tog ~6N 
buildings and structures standing thereon, leasehold right, licensed property, ac • 
and appurtenances, development right and FSI) would include the period beginning from 
the date of acquisition of such assets of the Demerged Undertaking 1 by the Demerged 
Company. Further, for the purpose of giving effect to the vesting order passed under 
Section 230 to 232 of the Act in respect of the Scheme, the Resulting Company 1 shall 
be entitled to exercise all the 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 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 1 pursuant to the sanction of the 
Scheme by the NCL T and upon the effectiveness of the Part II 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 1. It is clarified that the 
Resulting Company 1 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 1 and 
until the owned properties. leasehold properties 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 favour of the Resulting Company 1, the Resulting Company 1 is deemed to 
be authorised to carry on the business in the name and style of the Demerged 
Undertaking 1 of the Demerged Company under the relevant agreement, deed, lease 
and/or license, as the case may be, and the Resulting Company 1 shall keep a record 
and/or account of such transactions. 

In respect of assets of the Demerged Undertaking 1 other than those dealt with in the 
Clauses above, including but not limited to receivables, bills, credits, loans, advances 
and deposits if any, whether recoverable in cash or in kind or for value to be received, 
bank balances, etc. the same shall stand transferred to and vested in the Resulting 
Company 1 without any notice or other intimation to any person in pursuance of the 
provisions of Sections 230 to 232 read with other relevant provisions of the Act to the 
end and intent that the right of the Demerged Company to recover or realise the same 
stands transferred to the Resulting Company 1. The Resulting Company 1 may, at its 
sole discretion but without being obliged, give notice in such form as it may deem fit and 
proper, to such person, as the case may be, that the said receivables, bill, credit, loan, 
advance or deposit stands transferred and vested in the Resulting Company 1 and that 
appropriate modification should be made in their respective books/records to reflect the 
aforesaid changes. 

Without prejudice to the foregoing, the Resulting Company 1 shall be entitled to deposit 
at any time after Effective Date 1, cheques received in the name of the Demerged 
Company, to enable the Resulting Company 1 to receive the amounts thereunder. From 
the Effective Date 1 any amount deposited in the bank accounts of the Demerged 
Company, in relation to or ii) connection with the Demerged Undertaking 1, shall be 
reimbursed to the Resulting Company 1. Further, all other negotiable instruments, 
payment orders, electronic fund transfers like NEFT, RTGS etc., received or presented 
for encashment which are in the name of the Demerged Company in connection with the 
Demerged Undertaking 1, after the Effective Date 1 by virtue of the NCL T order 
sanctioning this scheme shall be accepted by the banker(s)of the Resulting Company 1 
and credited to the account of Resulting Company 1, if presented by Resulting Company 
1 or received through electronic transfer. Similarly, the banker(s) of Resulting Company 
1 shall honour all cheques, electronic fund transfers, instructions issued by the 
Demerged Company for payment after the Effective Date 1. 

In so far as the assets of the Demerged Undertaking 1 are concerned, any Encumbrance 
over them, to the extent such Encumbrance relate to liabilities or indebtedness of the 
Remaining Business, shall without any further act, instrument or deed be released and 
discharged from such security. The absence of any formal amendment which may be 
required by a lender or a third party to effect such release shall not affect the operation 
of the foregoing sentence. 

In so far as the assets of the Remaining Business is concerned, any Encumbrance over 
them, shall without any further act, instrument or deed be released and discharged from 
such security and the Resulting Company 1 shall provide other security that may be 
agreed between the Resulting Company 1 and the respective lenders having the 
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lender or a third party to effect such release shall not affect the aper of th4lf6tft1Hf ' ~ 
sentence. - Regd, ~tl;~ll3!1 ,...:, -
Without prejudice to what is stated in Clauses 10.7 and 10.8 ab ~ :110~~~2~:y 
Company and Resulting Company 1 shall execute such documents/in i s or do~ ((' 
such acts and deeds including filing of necessary particulars and/o pJ¾OQ 
charge with the concerned ROG to give formal effect to the above Clauses, t.li~d', ✓ 

-~~ 

In so far as various incentives, subsidies, exemptions, rehabilitation schemes, special 
status, service tax benefits, income tax holiday/benefit/losses and other benefits or 
exemptions or privileges enjoyed, granted by any government body, regulatory authority, 
local authority or by any other person, or availed of by the Demerged Company are 
concerned, the same shall, without any further act or deed, in so far as they relate to the 
Demerged Undertaking 1, vest with and be available to the Resulting Company 1 on the 
same terms and conditions as if the same had been allotted and/or granted and/or 
sanctioned and/or allowed to the Resulting Company 1. 

Any determination of the value of an asset or liability of the Demerged Undertaking 1 for 
the sole purpose of payment of stamp duty, registration fees or other similar taxes, if any, 
shall not be regarded as assignment of values to any individual asset or liability. 

All governmental approvals and other consents, permissions, quotas, rights, 
authorizations, entitlements, no objection certificates and licenses, including those 
relating to tenancies, privileges, powers and facilities of every kind and description of 
whatsoever nature, to which the Demerged Company in relation to the Demerged 
Undertaking 1 is a party or to the benefit of which the Demerged Company in relation to 
the Demerged Undertaking 1 may be entitled to use or which may be required to carry 
on the operations of the Demerged Company in relation to the Demerged Undertaking 
1, and which are subsisting or in effect immediately prior to the Effective Date, shall be, 
and remain, in full force and effect in favour of or against the Resulting Company 1 and 
may be enforced as fully and effectually as if, instead of the Demerged Company, the 
Resulting Company 1 had been a party, a beneficiary or an oblige thereto and shall be 
appropriately mutated by the relevant Governmental Authorities in favour of the Resulting 
Company 1. In so far as the various incentives, service tax benefits, subsidies (including 
applications for subsidies), rehabilitation schemes, grants, special status, rights, and 
other benefits or privileges enjoyed, granted by any Governmental Authority or by any 
other Person, or availed of, by the Demerged Company in relation to the Demerged 
Undertaking 1 are concerned, the same shall, without any further act or deed, vest with 
and be available to the Resulting Company 1 on the same terms and conditions as are 
available to the Demerged Company in relation to the Demerged Undertaking 1. 

Any third party or Governmental Authority required to give effect to any provisions of this 
Scheme, shall take on record the NCL T Order sanctioning the Scheme on its file and 
duly record the necessary substitution or endorsement in the name of the Resulting 
Company as successor in interest, pursuant to the sanction of this Scheme by the NCLT, 
and upon Part II of this Scheme becoming effective. For this purpose, the Resulting 
Company 1 shall file certified copies of such NCL T Order and if required file appropriate 
applications or forms with relevant authorities concerned for statistical and information 
purposes only and there shall be no break in the validity and enforceability of 
Governmental approvals, consents, exemptions, registrations, no- objection certificates, 
permits, quotas, rights, entitlements, licenses (including the licenses granted by any 
Governmental Authorities) for the purpose of carrying on its business or in connection 
therewith), and certificates of every kind and description of whatsoever nature. 

The Resulting Company 1 shall, at any time after this Scheme coming into effect, in 
accordance with the provisions hereof, if so required under any Applicable Law or 
otherwise, execute appropriate deeds of confirmation or other writings or arrangements 
with any party to any contract or arrangement in relation to which the Demerged 
Company in relation to the Demerged Undertaking 1 has been a party, including any 
filings with the regulatory' authorities, in order to give formal effect to the above 

t provisions, the Resulting Company 1 shall for this purpose, under the provisions hereof, 
,,:; l': c:.- be deemed to have been authorized to execute any such writings on behalf of the 
::I i\) ~ Demerged Company in relation to the Demerged Undertaking 1 and to carry out or 
-;f, ~ a, perform all such formalities or compliances referred to above on the part of the Demerged 

~ cii Company in relation to the Demerged Undertaking 1. 

~ 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 (i) implementation of the 

~ ~-,, provisions of the Scheme; (ii) uninterrupted transfer of the relevant consents, approvals, 
§c:, ' - permissions, licenses, registrations, certificates etc.; and (iii) continued vesting of the 
o., \'• benefits, exemptions available to the Demerged Company in relation to the Demerged 
CD ' Undertaking 1 in favour of the Resulting Company 1, the Board of Directors of the 

Demerged Company and the Resulting Company 1 shall be deemed to be authorized to 
e~e\:ute or enter into necessary documentations with any regulatory authorities or third 
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parties, if applicable and the same shall be considered as giving effect <t!)l N'ifel¥V.r~JINI: ...., j 
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A dp. ul. 3/iit 202!! ..,,; 
TRANSFER OF LIABILITIES v; A:-~ 
Without prejudice to the generality of Clause 9 above, the liabilities of ~ ~a:;()"< 
Undertaking 1 shall stand transferred to and vested in the Resulting Comp ['f4ii'fit\ 
following manner: 

Upon Part II of the Scheme becoming effective, loans, borrowings, debts, liabilities, credit 
facilities, overdraft facilities, duties and obligations, of the Demerged Company forming 
part of the Demerged Undertaking 1 which may accrue or arise or relate to the period on 
or before the Effective Date 1 shall, to the extent they are outstanding on the Effective 
Date 1, without any further act or deed become the loans, borrowings, debts, liabilities, 
credit facilities, overdraft facilities, duties and obligations of the Resulting Company 1 and 
all rights, powers, duties and obligations in relation thereto shall stand transferred to, 
vested in, and shall be exercised by or against the Resulting Company 1, as if it has 
entered into such loans, credit facilities, overdraft facilities or incurred such borrowing, 
debts, liabilities, duties and obligations. The Resulting Company 1 shall undertake to 
meet, discharge and satisfy the same to the exclusion of the Demerged Company. 

Without any prejudice to the provisions of the foregoing Clause 11.1 with effect from the 
Effective Date 1, the Demerged Company and the Resulting Company 1 shall enter into 
and execute such other deeds, instruments, documents and/or writings and/or do all acts 
and deeds as may be required, including the filing of necessary particulars and/or 
modification(s) of charge, with the concerned ROC to give formal effect to the provisions 
of this Clause, if required. 

With effect from the Effective Date 1 , the Resulting Company 1 alone shall be liable to 
perform all obligations in respect of the Demerged Undertaking 1 transferred liabilities 
and the Demerged Company shall not have any obligations in respect of liabilities of the 
Demerged Undertaking 1 transferred. 

With effect from the Effective Date 1, the Demerged Company alone shall be liable to 
perform all obligations in respect of all debts, liabilities, duties and obligations pertaining 
to the Remaining Business and the Resulting Company 1 shall not have any obligations 
in respect of the Remaining Business. 

It is expressly provided that, save as mentioned in this Scheme, no other terms or 
conditions of liabilities of the Demerged Undertaking 1 transferred is modified by virtue 
of this Scheme except to the extent that such amendment is required by necessary 
implication. 

Without prejudice to provisions of the Scheme, all guarantees issued and obligations of 
the Demerged Company with respect to the Demerged Undertaking 1 shall stand 
transferred to the Resulting Company 1 and will be deemed to be the guarantees issued 
and obligations of the Resulting Company 1. 

Subject to the necessary consents being obtained, if required, in accordance with the 
terms of this Scheme, the provisions of this Clause shall operate, notwithstanding 
anything to the contrary contained in any instrument, deed or writing or the terms of 
sanction or issue or any security document all of which instruments, deeds or writings 
shall stand modified and/or superseded by the foregoing provisions. 

For the removal of doubts, it is provided that after the Effective Date the liabilities which 
arise out of the activities or operations or actions of the Demerged Undertaking 1 shall 
be borne by Resulting Company 1 only. 

LEGAL, TAX AND OTHER PROCEEDINGS 

Upon the coming into effect of Part II of this Scheme, all suits, actions, administrative 
proceedings, tribunals proceedings, show cause notices, demands, legal, direct tax 
proceedings, indirect tax proceedings and other Proceedings of whatsoever nature by or 
against the Demerged Company pending and/or arising on or before the Effective Date 
1 or which may be instituted at any time thereafter and in each case relating to the 
Demerged Undertaking 1 shall not abate or be discontinued or be in any way prejudicially 
affected by reason of this Scheme or by anything contained in this Scheme and shall be 
continued and be enforced by or against the Resulting Company 1 in the same manner 
and to the same extent as would or might have been continued and enforced by or 
against the Demerged Company. The Resulting Company 1 shall be substituted in place 
of the Demerged Company or added as party to such Proceedings and shall prosecute 
or defend all such Proceedings at its own cost and the liability of the Demerged Company 
shall stand nullified. The Demerged Company and/or its successor shall in no event be 
responsible or liable in relation to any such legal or other Proceedings as stated above. 

12.2. The Resulting Company 1 undertakes to have all legal and other Proceedings initiated 
",l.--";:::i,.\,-- J, h b.y pr agai!J.l,t_ttie Demerged Company referred to in Clause 12.1 above transferred to its 
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12.3. 

12.4. 

13. 

13.1. 

13.2. 

14. 

14.1. 

14.2. 

14.3. 

14.4. 

noj P.Aga ♦ 
adllikara11, Nigdl _.,, 

name as soon as is reasonably practicable after the Effective Oat oDlfii,/lllJIH: ' ~ 
same continued, prosecuted and enforced by or against the Resultin,li~il!l-,1tn d.1Nulfffi3!1 -
exclusion of the Demerged Company on priority. Both the Demerge ~~fi\lil.? 
the Resulting Company 1 shall make relevant applications and take a,,,_"""°''" ay b 
required in this regard. 

Notwithstanding anything contained hereinabove, if at any time after the 
1. the Demerged Company is in receipt of any demand. claim, notice and/ or is imp ea ed 
as a party in any Proceedings before any appropriate authority ( except proceedings 
under Tax laws), in each case in relation to the Demerged Undertaking 1, the Oemerged 
Company shall, in view of the transfer and vesting of the Oemerged Undertaking 1 
pursuant to this Scheme, take all such steps in the proceedings before the appropriate 
authority to replace the Demerged Company with the Resulting Company 1. However, if 
the Demerged Company is unable to get the Resulting Company 1 replaced in such 
proceedings, the Demerged Company shall defend the same or deal with such demand 
in accordance with the advice of the Resulting Company 1 and at the cost of the Resulting 
Company 1 and the Resulting Company 1 shall bear all the cost in relation to such 
proceedings and keep the Demerged Company indemnified on all the losses incurred by 
the Demerged Company thereto. 

All proceedings relating to the "Remaining Business" of the Demerged Company will 
continue to be prosecuted and/or defended by the Oemerged Company to the exclusion 
of the Resulting Company 1. The Resulting Company 1 should have no liability in respect 
of such litigations/ claims. 

SAVING OF CONCLUDED TRANSACTIONS 

The transfer and vesting of the assets, contracts and deeds etc., liabilities obligations of 
the De merged Undertaking 1 under Clause 10 and Clause 11 and the continuance of the 
proceedings by or against the Demerged Company in respect of the Oemerged 
Undertaking 1 under Clause 12 hereof shall not affect any transactions or Proceedings 
already completed by the Demerged Company in respect of the Demerged Undertaking 
1 on or after the Appointed Date to the end and intent that, the Resulting Company 1 
accepts all acts, deeds and things done and executed by and/or on behalf of the 
Demerged Company in respect of the Oemerged Undertaking 1 as acts, deeds and 
things made, done and executed by and on behalf of the Resulting Company 1. 

All assets, contracts and deeds etc., liabilities obligations of the Oemerged Undertaking 
1 in respect of Remaining Business are solely for the benefit and/or liability of the 
Demerged Company. 

EMPLOYEES 

Upon the coming into effect of Part II of this Scheme, all the employees relating to the 
Demerged Undertaking 1 that were employed by Demerged Company, immediately 
before the Effective Date 1, shall become employees of the Resulting Company 1 without 
any break or interruption of service and with the benefit of continuity of service on terms 
and conditions which are not less favourable than the terms and conditions as were 
applicable to such employees relating to the Oemerged Undertaking 1 of Demerged 
Company immediately prior to the transfer and vesting of the Demerged Undertaking 1. 

The Resulting Company 1 agrees that the service of all employees pertaining to the 
Demerged Undertaking 1 with the Demerged Company up to the Effective Date 1 shall 
be taken into account for the purpose of all retirement benefits to which they may be 
eligible in the Resulting Company 1 up to the Effective Date 1. The Resulting Company 
1 further agrees that for the purpose of payment of any retrenchment compensation, 
gratuity or other terminal or retirement benefits, such past service with the Oemerged 
Company, shall also be taken into account and agrees and undertakes to pay the same 
as and when payable. 

Upon the coming into effect of Part II of this Scheme, the Resulting Company 1 shall 
make all the necessary contributions for such transferred employees relating to the 
Demerged Undertaking 1, and deposit the same in provident fund, gratuity fund or 
superannuation fund or any other special fund or staff welfare scheme or any other 
special scheme. The Resulting Company 1 will also file relevant intimations in respect of 
employees of the Demerged Undertaking 1 to the statutory authorities concerned who 
shall take the same on record and substitute the name of the Resulting Company 1 for 
the Demerged Company. 

In so far as the existing provident fund. gratuity fund and pension and /or superannuation 
fund/trusts. retirement funds or employees state insurance schemes or pension scheme 
or employee deposit linked insurance scheme or any other benefits, if any, created by 
the Oemerged Company for employees of the Demerged Undertaking 1 are concerned, 
such proportion of the funds, contributions to the funds or the scheme or the investments 
rT}j;lcie into ttJ.e fu}lds relatable to the employees pertaining to the Demerged Undertaking 
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1 as on the Effective Date 1, who are being transferred along • thefl'e'mfi1Wlil.139~l8 .:J : 
Undertaking 1 in terms of the Scheme, upon coming into effect of th s \ffl· ~b'!JfllJ'E028 /;:e / 
transferred to the necessary funds, schemes or trusts of the Resul ·niit~,~pany 1 or ,/, ··•, / 
nominated by the Resulting Company 1, as the case maybe, and ili~•licn~_~•'o<.(, / 
necessary funds, schemes or trusts are created by the Resulting xl_~~ j::1~i81 / 
contribution shall continue to be made to the existing funds, schemes or s-01"· 
Demerged Company. 

TRANSFER OF CONTRACT, DEEDS ETC 

Upon coming into effect of Part II of this Scheme and subject to the provisions of this Scheme, 
all contracts, deeds, bonds, undertakings including bond cum legal undertaking, agreements, 
schemes, arrangements and other instruments of whatsoever nature in relation to the 
Demerged Undertaking 1, to which the Demerged Company is a party or to the benefit of 
which the Demerged Company may be eligible, and which is subsisting or have effect 
immediately before the Effective Date 1, shall continue in full force and effect against or in 
favour, as the case may be, of the Resulting Company 1 and may be enforced as fully and 
effectually as if, instead of the Demerged Company, the Resulting Company 1 had been a 
party or beneficiary or obliged thereto or thereof. 

Without prejudice to the other provisions of this Scheme and notwithstanding the fact that 
vesting of the Demerged Undertaking 1 occurs by virtue of this Scheme itself, the Resulting 
Company 1 may, at any time after the coming into effect of this Scheme in accordance with 
the provisions hereof, if so required under any law or otherwise, take such actions and 
execute such deeds (including deeds of adherence), confirmations or 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 1 shall be deemed to be authorised to 
execute any such writings on behalf of the Demerged Company and to carry out or perform 
all such formalities or compliances referred to above on the part of the Demerged Company 
to be carried out or performed. 

For the avoidance of doubt and without prejudice to the generality of the foregoing, it is 
clarified that upon the coming into effect of Part II of this Scheme, all approvals, consents, 
benefits, registrations, entitlements, credits, permissions, licenses, certificates, no objection 
certificates, exemptions, concessions, clearances, authorities, powers of attorney given by, 
issued to or executed in favour of the Demerged Company in relation to the Demerged 
Undertaking 1 shall stand transferred to the Resulting Company 1 as if the same were 
originally given by, issued to or executed in favour of the Resulting Company 1, and the 
Resulting Company 1 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 Resulting 
Company 1. The Resulting Company 1 shall make applications to any Governmental 
Authority as may be necessary in this behalf. 

Without prejudice to the aforesaid, it is clarified that if any assets (estate, claims, rights, title, 
interest in or authorities relating to such assets) or any contract, deeds, bonds, undertakings, 
agreements, schemes, arrangements or other instruments of whatsoever nature in relation 
to the Demerged Undertaking 1 which the Demerged Company own or to which the 
Demerged Company is a party to, cannot be transferred to the Resulting Company 1 for any 
reason whatsoever, the Demerged Company shall hold such asset or contract, deeds, bonds, 
agreements, schemes, arrangements or other instruments of whatsoever nature in trust for 
the benefit of the Resulting Company 1, insofar as it is permissible so to do, till such time as 
the transfer is effected. 

BUSINESS AND PROPERTY IN TRUST AND CONDUCT OF THE DEMERGED 
UNDERTAKING 1 FOR RESULTING COMPANY 1 

With effect from the date of the approval of this Scheme by the respective Board of the 
Demerged Company and the Resulting Company 1 and up to and including the Effective Date 
1: 

The Demerged Company shall carry on the business of the Demerged Undertaking 1 with 
reasonable diligence and business prudence and in the same manner as it had been doing 
hitherto; and 

;1r, 16 1 2 The Resulting Company 1 shall be entitled, pending the sanction of this Scheme, to apply to 
'«:! the Governmental Authorities concerned as necessary under Applicable Law for such 
'g consents, approvals and sanctions which the Resulting Company 1 may require to carry on = the relevant business that Is being transferred and vested in terms of this Scheme, including 
~ .~ :::, giving effect to the Scheme 

1 \ 17. TAXES AND OTHER 

1; · .\ 1 17 1 It Is clarified that the Scheme set out herein in its present form duly approved by the NCL T 
~ ~ \-\ \ shall be effective from the Appointed Date for tax purposes. Accordingly, the Demerged 
~ -' r J h fwnoanv and the Resulting Company 1 shall, for tax purposes, account for the Scheme and r: ,..o a as rfh roryr.1'1··~ Pvt. ua ..., 
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17.2. 

17.3. 

17.4. 

17.5. 

17.6. 

17.7. 

17.8. 

all its effects with effect from the Appointed Date 1. 

The Resulting Company 1 will be the successor of the Demerged Co 
Demerged Undertaking 1 only. Hence, it will be deemed that the benefi 
whether central, state or local, availed vis- a-vis the Demerged Undert 
obligations if any for payment of the tax on any assets or income of t ~"':"~~~~/ 
Undertaking 1 shall be deemed to have been availed by the Resulting Company 1 or a 
case may be deemed to be the obligations of the Resulting Company 1. 

In relation to the Demerged Undertaking 1, the Resulting Company 1 shall be entitled to: (a) 
claim deduction with respect to items such as provisions, expenses, etc. (including but not 
limited to Section 40, 40A, 43B etc., of IT Act) disallowed in earlier years in the hands of the 
Demerged Company, which may be allowable to the Demerged Company in accordance with 
the provisions of the IT Act on or after the Appointed Date 1; and (b) exclude items such as 
provisions, reversals, etc., for which no deduction or Tax benefit has been claimed by the 
Demerged Company prior to the Appointed Date 1. 

Upon effectiveness of Part II of this Scheme, all applicable Taxes paid or payable by the 
Demerged Company in respect of the operations and/ or the profits of the Demerged 
Undertaking 1 on and from the Appointed Date 1, shall be on account of the Resulting 
Company 1. Upon effectiveness of this Scheme, the p'ayment of any Tax, whether by way of 
deduction at source (including foreign tax credit), or otherwise howsoever, by the Demerged 
Company in respect of the activities or operations of the Demerged Undertaking 1 on and 
from the Appointed Date 1, shall be deemed to have been paid by the Resulting Company 1 
and shall, in all proceedings, be dealt with accordingly. 

Any refund of tax paid under tax laws including income tax, sales tax, VAT, service tax, GST, 
CENVAT or any other Tax, in relation to the operation and activities of the Demerged 
Undertaking prior to the Appointed Date 1 shall belong to and be received by the Resulting 
Company 1, even if the prescribed time limits for claiming such refunds or credits have lapsed. 

Each of the Resulting Company 1 and the Demerged Company shall be entitled to, amongst 
others, file/ revise its income-tax returns, TDS certificates, TDS I TCS returns, GST returns, 
wealth tax returns, service tax, excise duty, sales tax, VAT, entry tax, cess, professional tax 
and other statutory returns, if required, claim credit for tax deducted at source, claim for sum 
prescribed under section 43B of the IT Act on payment basis, claim for deduction of provisions 
written back by the Demerged Company and the Resulting Company 1 previously disallowed 
in the hands of the Demerged Company and the Resulting Company 1 (relating to the 
Demerged Undertaking 1) respectively under the IT Act, credit of foreign taxes paid/withheld, 
if any, pertaining to the Demerged Company and the Resulting Company 1 (relating to the 
Demerged Undertaking 1) as may be required consequent to implementation of this Scheme 
and wherever necessary to give effect to this Scheme, even if the prescribed time limits for 
filing or revising such returns have lapsed without incurring any liability on the Demerged 
Company or Resulting Company 1. 

The Demerged Company and the Resulting Company 1 shall also be entitled to, amongst 
others, obtain TDS certificates, including TDS certificates relating to transactions between or 
amongst the Demerged Company and the Resulting Company 1 and shall have the right to 
claim refunds, advance Tax credits, input Tax credit, CENVAT credits, credits of all Taxes 
paid/ withheld, if any, as may be required consequent to implementation of this Scheme. 

Any Tax deducted by the Demerged Company or Resulting Company 1 on transactions with 
the Resulting Company 1 / Demerged Company, if any (from Appointed Date 1 until the 
Effective Date 1) shall to the extent related to the Demerged Undertaking 1, be deemed to be 
advance Tax paid by the Resulting Company 1 and shall, in all proceedings, be dealt with 
accordingly. Further, for the avoidance of doubt, input tax credits already availed so far 
utilised by the Resulting Company 1 and the Demerged Company in respect of transactions 
between the Resulting Company 1 and Demerged Company shall not be adversely impacted 
by the cancellation of such transactions pursuant to this Scheme. 

17.9. Any refund under the IT Act or any other Tax laws related to or due to the Demerged Company 
in respect of the Demerged Undertaking 1, including those for which no credit is taken as on 
the date immediately preceding the Appointed Date 1, shall also belong to and be received 
by the Resulting Company 1. Upon the Part II of this Scheme becoming effective, all Taxes, 
cess, duties and liabilities (direct and indirect), payable by or on behalf of the Demerged 
Company in respect of the Demerged Undertaking 1, shall, for all purposes, be treated as 
Taxes, cess, duties and liabilities, as the case may be, payable by the Resulting Company 1. 
Any tax liability under the IT Act, or any other applicable Tax laws or regulations allocable to 
the Demerged Company in respect of the Demerged Undertaking 1, whether or not provided 
for or covered by any Tax provisions in the accounts of the Demerged Company made as on 
the date immediately preceding the Appointed Date 1, shall be transferred to the Resulting 
Company 1. Any surplus in the provision for Taxation or duties or levies in the accounts of 
the Demerged Company in respect of the Demerged Undertaking 1, including advance Tax 
and TDS as.ojl. the close of business in India on the dale immediately preceding the 
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17.11. 

17.12. 

17.13. 

17.14. 

$-ARr 
,/ $ Manoi P. Agarwal_ * 
• rradhlllllfl!l, Mlgdl, 4. 

Appointed Date 1 will also be transferred to the account of the Result • mp~~!it~:~11 0 l 
Where the Demerged Company in respect of the Demerged Unde • txiP. lltltfJlihia\\2ll ~ 
various benefits under incentive schemes including any export schert11et!:lrn{policies and .r.' 
pursuant to this Scheme it is declared that the benefits under all such s,C111£~l6l!l'aR.-d poli • ~' 
shall be transferred to and vest in the Resulting Company 1 and all benefits. M:i d 
incentives of any nature whatsoever, shall be claimed by the Resulting Compan e 
shall relate back to the Appointed Date 1 as if the Resulting Company 1 was originally entitled 
to all benefits under such incentive scheme and/ or policies, subject to which the benefits 
under the incentive schemes were made available to the Demerged Company in respect of 
the Demerged Undertaking 1. 

Any actions taken by the Demerged Company to comply with Tax laws (including payment of 
Taxes, maintenance of records, payments. returns. Tax filings, etc.) in respect of the 
Demerged Undertaking 1 up to the Effective Date 1 shall be considered as adequate 
compliance by the Demerged Company with such requirements under Tax Laws and such 
actions shall be deemed to constitute adequate compliance by the Resulting Company 1 with 
the relevant obligations under such Tax laws. 

Any unutilized GST credits pertaining to the Demerged Undertaking 1 and available in the 
electronic input GST credit ledger of Demerged Company maintained by GSTN or as per 
Demerged Company's books of accounts. whichever is lower, shall, notwithstanding anything 
contained in this Clause, be transferred by the Demerged Company to the Resulting 
Company 1 in accordance with Applicable Laws. The Demerged Company and Resulting 
Company 1 shall take such actions as may be necessary under Applicable Law to effect such 
transfer. GST credits and GST liability pertaining to the activities or operations of the 
Demerged Undertaking 1 between the Appointed Date 1 and until the Effective Date 1 shall, 
notwithstanding anything contained in this Clause be dealt with in accordance with Applicable 
Laws. 

All liabilities under Tax laws which relate exclusively or predominantly to the activities or 
operations of the Demerged Undertaking 1 prior to the Appointed Date 1 shall remain the 
liabilities of the Resulting Company 1 after the Effective Date 1, regardless of whether such 
liabilities arise on or after the Appointed Date 1. All liabilities under Tax laws which relate 
exclusively or predominantly to the activities or operations of the Demerged Undertaking 1 
on or after the Appointed Date 1 shall become the liabilities of the Resulting Company 1 upon 
effectiveness of the Scheme. 

If the Demerged Company makes any payment to discharge any liabilities under Tax laws or 
in respect of any losses that relate to the activities or operations of the De merged Undertaking 
1 before or after the Appointed Date 1, the Resulting Company 1 shall promptly pay or 
reimburse the Demerged Company for such payment. 

18. CONSIDERATION 

18.1. Upon this Scheme becoming effective: 

18.2. 

18.3. 

18.4. 

For 

a. the Demerged Company shall provide to the Resulting Company 1 a list of the Equity 
Shareholders of the Demerged Company as on the Record Date 1, who shall be entitled 
to be issued and allotted fully paid-up New Equity Shares of the Resulting Company 1, 
in terms of this Scheme; and 

b. in consideration of the transfer and vesting of the Demerged Undertaking 1 in the 
Resulting Company 1, all the Equity Shareholders whose names appear in the register 
of members of the Demerged Company as on the Record Date 1 shall be entitled to 
receive on a proportionate basis for every 1 (One) fully paid-up equity share of INR 10 
each held in the Demerged Company, 1 (One) fully paid-up equity share of INR 10 each 
of the Resulting Company 1; ("Share Entitlement Ratio 1 ") 

The Share Entitlement Ratio 1 referred to above has been determined by the Board of the 
Demerged Company and the Resulting Company 1, based on their independent judgment 
and taking into consideration, the fair share entitlement report dated 10 March 2025 provided 
by an independent registered valuer i.e., CA Nupur Holani, Chartered Accountant and 
Registered Valuer (IBBI Reg No. IBBI/RV/06/2023/15430), . 

If any consolidation, stock split, sub division, reorganization, reclassification or other similar 
action in relation to the share capital of the Demerged Company or the Resulting Company 
1, that occurs after the date of approval of the Scheme by the Board of Demerged Company 
and the Board of Resulting Company 1, and on or before the Effective Date 1, the Share 
Entitlement Ratio 1 shall be subject to equitable adjustments by the directors of the relevant 
company to reflect such corporate action. 

The New Equity Shares to be issued by the Resulting Company 1 shall be issued in 
dematerialized form to those Equity Shareholders who hold shares of the Demerged 
Company in dematerialized form, into the account in which shares of the Demerged 

ayas1i?llff,BJ'ttRlfls ~Ji L'i& such other account as is intimated in writing by the Equity 
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18.6. 

18.7. 
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* Manoj P. Jlgim,v1W/ .e 
(,'I Pra!lhihran, Niridi 

Shareholders to the Demerged Company and/ or its registrar provi Q uc~J~f¥1;~
8 

• ~ 
has been received by the Demerged Company and/or its registrar at I 1't \ ~iYffl) i~ " ·) 
before the Record Date. All those Equity Shareholders who hold shar ~~~~ bemerge !JZ~ ~ 
Company in physical form shall receive the New Equity Shares to • #~Lle<l._£L![:!Jl-/~ ' 
Resulting Company 1, in physical form. ~I? f}f{:::'i,,>f ()" 

~hr,» 
The issue and allotment of New Equity Shares by the Resulting Company 1, to er • 
Shareholders of the Demerged Company, as provided in this Scheme, is an integral part 
of the Scheme and shall be deemed to have been carried out as if the procedure laid 
down under applicable provisions of the Act. 

For the purpose of issue of New Equity Shares to the Equity Shareholders of the 
Demerged Company, the Resulting Company 1 shall, if and to the extent required, apply 
for and obtain the required statutory approvals. 

Upon Part II of the Scheme being effective, and prior to issuance of New Equity Shares 
by Resulting Company 1, New Equity Shares under Clause 18.1 above, the Authorised 
Capital of the Resulting Company 1 shall stand increased and the existing capital clause 
contained in the Memorandum of Association of the Resulting Company 1 shall, upon 
coming into effect of this Scheme, be altered and substituted pursuant to Sections 13 
and 61 of the Act and other applicable provisions of the Act as follows: 

"The Authorised Share Capital of the Company is Rs. 3,00,00,000 (Rupees Three crores) 
divided into 30,00,000 (Rupees Thirty Lakhs) equity shares of Rs. 10 (Rupees Ten) each 
with a 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." 

18.8. It is clarified that the approval of the members of the Resulting Company 1 to the Scheme 
shall be deemed to be their consent/ approval also to the alteration of the memorandum 
of association of the Resulting Company as required under Sections 13, 61 and 64 of the 
Act and other applicable provisions of the Act. 

19. ACCOUNTING TREATMENT 

ACCOUNTING TREATMENT IN THE BOOKS OF DEMERGED COMPANY: 

19.1. Upon coming into effect of Part II of this Scheme and upon the arrangement becoming 
operative, the Demerged Company shall give effect to the accounting treatment in the 
books of account, with effect from the Appointed Date 1, in accordance with the 
applicable Indian Accounting Standard as notified under the Companies (Indian 
Accounting Standards) Rules, 2015, as amended from time to time along with the rules 
thereof or any other applicable rules or related requirements under the Act. 

ACCOUNTING TREATMENT IN THE BOOKS OF RESULTING COMPANY 1: 

19.2. Upon coming into effect of Part II of this Scheme and upon the arrangement becoming 
operative, the Resulting Company 1 shall give effect to the accounting treatment in the 
books of account, with effect from the Appointed Date 1, in accordance with Indian 
Accounting Standard as notified under the Companies (Indian Accounting Standards) 
Rules, 2015, as amended from time to time along with the rules thereof or any other 
applicable rules or related requirements under the Act. 

20. OTHER 

20.1. After the Effective Date 1 and as soon as possible, the Demerged Company shall handover 
to the Resulting Company 1 all the relevant records, title deeds, contracts, agreements, 
license, instruments and all other documents and information pertaining to the assets, 
properties, rights, privileges, liabilities and obligations etc. of the Demerged Undertaking 1 
which shall stand transferred to and vested in the Resulting Company 1 in terms of this 
Scheme. 

21. REMAINING BUSINESS TO CONTINUE WITH THEDEMERGED COMPANY 

21.1. The Remaining Business and all the assets, liabilities and obligations pertaining thereto 
shall continue to belong to and be vested in and be managed by the Demerged Company 
subject to the provisions of the Scheme. 

21.2. All legal or other proceedings by or against the Demerged Company under any statute, 
whether pending on the Appointed Date 1 or which may be instituted in future whether 
or not in respect of any matter arising before the Effective Date 1 and relating to the 
Remaining Business (including those relating to any property, right, power, liability, 

For Jaya&RfHj!/3fyfile~j~ 't,}le Demerged Company in respect of the Remaining Business) 
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21.3. 

T 

'II(/' 
idn/ 

shall be continued and enforced by or against the Demerged Co p'a) . Ttl 
Company 1 shall in no event be responsible or liable in relation to an ~ ~f!lJflrJo 
proceedings by or against the Demerged Company. 1\ ff- lJt. . 

With effect from the Appointed Date 1 and up to and including the E ., te 1 :~...;: f 

• The Demerged Company shall carry on and shall be deemed to h • ~1Yf1g()~ 
on all business and activities relating to the Remaining Business for and 1'1,-.i(· S:~,;,w_.,, 
behalf; 

• All profits and income accruing or arising to the Demerged Company, and any cost, 
charges, losses and expenditure arising or incurred by it (including taxes, if any, 
accruing or paid in relation to any profits or income) relating to the Remaining 
Business shall, for all purposes, be treated as and be deemed to be the profits 
income, losses or expenditure, as the case may be, of the Demerged Company; 
and 

21.4. All employees relatable to the Remaining Business shall continue to be employed by the 
Demerged Company and the Resulting Company 1 shall not in any event be liable or 
responsible for any claims whatsoever regarding such employees. 

22. CANCELLATION OF EXISTING EQUITY SHARES OF THE DEMERGED COMPANY 

22.1. Simultaneously, with the issue and allotment of the New Equity Shares by the Resulting 
Company 1 to the equity shareholders of the Demerged Company in accordance with Clause 
18 above, all the equity shares held by the Demerged Company or its nominees, if any, in the 
share capital of the Resulting Company 1, shall, without any further application, act, 
instrument or deed be automatically cancelled, extinguished and annulled on and from the 
Effective Date 1 and the paid up equity capital of the Resulting Company 1 to that effect shall 
stand cancelled and reduced, For avoidance of doubt, it is clarified that the reduction in the 
share capital of the Resulting Company 1, pursuant to such cancellation shall be effected as 
an integral part of the Scheme and section 66 of the Act shall not apply to effectuate such 
reduction of capital.. 

22.2. Upon the Scheme becoming effective and simultaneous to the New Equity Shares being 
issued by the Resulting Company 1, the equity shares of the Resulting Company 1 held by 
the Demerged Company on Scheme becoming effective shall be cancelled without any 
further act or deed. 

22.3. Notwithstanding the aforesaid reduction, the Resulting Company 1 shall not be required to 
add the words "and reduced" as a suffix to its name consequent upon reduction. 

Fa J yashree Polymers (India) Pvt Ltd. 

Authorised Signatory Authorised Signatory 

For Jares rae Polymers Exlrnsi:m Pvt. lid. 

Aullionsiiii 51iimiio,y. Authorised Signatoq 

For ashree Polymers Pvt. LIO 
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23. 

23. 1. 

23.2. 

24. 

24.1. 

~OT4~;.: 
* Man • ~ Pra1111f f !11

11flar'!f al * 1 
PART III O DIST. f>ti' Nigl.Ii, 

TRANSFER AND VESTING OF DEMERGED UNDERTAKI ~ E Rega. Nu.6i;8 
~ 

~ Xp, Jt. 3/li/20'.8 . . ;}' 

TRANSFER AND VESTING OF THE DEMERGED UNDERTAKING 2 .,-~;;--..• -/4·-.,; 
Ii// • ,, i"'f' ·;.) 

Upon Part Ill of this Scheme becoming effective and with effect from the Appom~-~~ 
2, the Demerged Undertaking 2 shall be transferred and vested in the Resulting 
Company 2 pursuant to Section 230 to Section 232 of the Act read with Section 2(19AA) 
of the IT Act and without any further act or deed, and the Demerged Undertaking 2 shall 
stand absolute, unconditionally and irrevocably be transferred to and vested in the 
Resulting Company 2 or be deemed to have been demerged from Demerged Company 
and absolutely, unconditionally and irrevocably be transferred to and vested in Resulting 
Company 2 as a going concern, so as to become as and from the Appointed Date 2, the 
Demerged Undertaking 2 of the Resulting Company 2, subject to the provisions of this 
Scheme. 

Upon Part Ill of the Scheme coming into effect, the Resulting Company 2 may, if so 
required under any Applicable Law or otherwise, at any time after the Scheme becomes 
effective, in accordance with the provisions hereof, execute or enter into any 
arrangements, conveyance, confirmations, deeds, documents, letters or any other 
instruments relating to the Demerged Undertaking 2 with any party to any contract or 
agreements to which the Demerged Company is a party. For such purposes, if so 
requested by the Resulting Company 2, the Demerged Company shall provide all the 
necessary assistance, sign the necessary documents, appear before the relevant 
authorities including for registration of the documents etc., without incurring any 
monetary obligation for such actions. 

TRANSFER OF ASSETS 

Without prejudice to the generality of Clause 23 above, the assets of the Demerged 
Undertaking 2 shall stand transferred to and vested in Resulting Company 2 in the following 
manner: 

Such of the assets of the Demerged Undertaking 2 as are movable in nature. and/or otherwise 
capable of transfer by manual or constructive delivery and/or endorsement and delivery, the 
same may, upon coming into effect of Part Ill of this Scheme, be so transferred to the 
Resulting Company 2, and shall become the assets of the Resulting Company 2 and title to 
the assets will be deemed to have been vested accordingly without requiring any deed or 
instrument pursuant to the provisions of Sections 230 to 232 of the Act and shall upon such 
transfer and vesting become the property and an integral part of the Resulting Company 2. 

24.2. For the avoidance of doubt and without prejudice to the generality of Clause 24.1 above 
and Clause 24.3 below, it is clarified that, with respect to the immovable properties 
comprised in the Demerged Undertaking 2 in the nature of land and buildings, the 
Demerged Company and the Resulting Company 2 shall register the true copy of the 
order of the NCL T approving this Scheme with the offices of the relevant Sub-registrar of 
Assurances or similar registering authority having jurisdiction over the location of such 
immovable property and shall also execute and register, as required, such other 
documents (including deeds of assignments) as may be necessary in this regard. For the 
avoidance of doubt, it is clarified that any document executed pursuant to this Clause 
24.2 or Clause 24.3 below will be for the limited purpose of meeting regulatory 
requirements and shall not be deemed to be a document (including deeds of 
assignments) under which the transfer of any part of the Demerged Undertaking 2 takes 
place and the Demerged Undertaking 2 shall be transferred by operation of law solely 
pursuant to and in terms of this Scheme and the order of the NCL T sanctioning this 
Scheme. 

24.3. Notwithstanding anything contained in this Scheme, with respect to the immovable 
properties comprised in the Demerged Undertaking 2 in the nature of land and buildings, 
whether owned or leased, for the purpose of, inter alia, payment of stamp duty and 
transfer to the Resulting Company 2, if the Resulting Company 2 so decides, the 
Demerged Company and the Resulting Company 2 may execute and register or cause 
to be executed and registered, separate deeds of conveyance or deeds of assignment 
of lease, as the case may be, in favour of the Resulting Company 2 in respect of such 
immovable properties. Each of the immovable properties, only for the purposes of the 
payment of stamp duty (if required under Applicable Law), shall be deemed to be 
conveyed at a value determined by the relevant authorities in accordance with the 
applicable circle rates. The transfer of such immovable properties shall form an integral 
part of this Scheme. 

24.4. All immovable properties (including land together with the buildings and structures 
standing thereon, leasehold right, licensed property, accretions and appurtenances,), of 

For ayash~'e pl~~i'i!iaking 2 whether freehold or leasehold and all documents of title, 
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24.7. 

/~OTAJ?~ 
* Mano; P. A11arwa1 * c-, Pra!lltfhra11, Nigdi 

DIST. PUNE ' 4: 
rights and easements in relation thereto, will stand transferred tReg,i~iJ88 ,3' 
Resulting Company 2, without any further act, instrument or deed 81!111Ja)ft ~~211. ::i,.. 
provisions of Sections 230 to 232 of the Act. The period of holdi ,itli _e hands o~ ·-~ 
Demerged Company of all such immovable properties (including Ian t<fii t • • .. ~-
buildings and structures standing thereon, leasehold right, licensed prop ~·I@ i8jls,, 
and appurtenances, development right and FSI) would include the period beg:il1tm-·~~,rif 
the date of acquisition of such assets of the Demerged Undertaking 2 by the Demerged 
Company. Further, for the purpose of giving effect to the vesting order passed under 
Section 230 to 232 of the Act in respect of the Scheme, the Resulting Company 2 shall 
be entitled to exercise all the 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 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 2 pursuant to the sanction of the 
Scheme by the NCLT and upon the effectiveness of the Part Ill 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 2. It is clarified that the 
Resulting Company 2 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 properties, leasehold properties 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 favour of the Resulting Company 2, the Resulting Company 2 is deemed to 
be authorised to carry on the business in the name and style of the Demerged 
Undertaking 2 of the Demerged Company under the relevant agreement, deed, lease 
and/or license. as the case may be, and the Resulting Company 2 shall keep a record 
and/or account of such transactions. 

In respect of assets of the Demerged Undertaking 2 other than those dealt with in the 
Clauses above, including but not limited to receivables, bills, credits, loans, advances 
and deposits if any, whether recoverable in cash or in kind or for value to be received, 
bank balances, etc. the same shall stand transferred to and vested in the Resulting 
Company 2 without any notice or other intimation to any person in pursuance of the 
provisions of Sections 230 to 232 read with other relevant provisions of the Act to the 
end and intent that the right of the Demerged Company to recover or realise the same 
stands transferred to the Resulting Company 2. The Resulting Company 2 may, at its 
sole discretion but without being obliged, give notice in such form as it may deem fit and 
proper, to such person, as the case may be, that the said receivables, bill, credit, loan, 
advance or deposit stands transferred and vested in the Resulting Company 2 and that 
appropriate modification should be made in their respective books/records to reflect the 
aforesaid changes. 

Without prejudice to the foregoing, the Resulting Company 2 shall be entitled to deposit 
at any time after Effective Date 2, cheques received in the name of the Demerged 
Company, to enable the Resulting Company 2 to receive the amounts thereunder. From 
the Effective Date 2 any amount deposited in the bank accounts of the Demerged 
Company, in relation to or in connection with the Demerged Undertaking 2, shall be 
reimbursed to the Resulting Company 2. Further, all other negotiable instruments, 
payment orders, electronic fund transfers like NEFT, RTGS etc., received or presented 
for encashment which are in the name of the Demerged Company in connection with the 
Demerged Undertaking 2, after the Effective Date 2 by virtue of the NCL T order 
sanctioning this scheme shall be accepted by the banker(s)of the Resulting Company 2 
and credited to the account of Resulting Company 2, if presented by Resulting Company 
2 or received through electronic transfer. Similarly, the banker(s) of Resulting Company 
2 shall honour all cheques, electronic fund transfers, instructions issued by the 
Demerged Company for payment after the Effective Date 2. 

In so far as the assets of the Demerged Undertaking 2 are concerned, any Encumbrance 
over them, to the extent such Encumbrance relate to liabilities or indebtedness of the 
Remaining Business, without any further act, instrument or deed be released and 
discharged from such security. The absence of any formal amendment which may be 
required by a lender or a third party to effect such release shall not affect the operation 
of the foregoing sentence. 

In so far as the assets of the Remaining Business is concerned, any Encumbrance over 
them, shall without any further act, instrument or deed be released and discharged from 
such security and the Resulting Company 2 shall provide other security that may be 
agreed between the Resulting Company 2 and the respective lenders having the 
Encumbrance. The absence of any formal amendment which may be required by a 
lender or a third party to effect such release shall not affect the operation of the foregoing 
sentence. For J ashree Polymers Pvt. Lia 
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24.9. 

24.10. 

~OTA~ 
* ManojP.A ;, 

c, Pra!lhlk a~alar~a~ Iii' \ 
DIST. Purl"gll,, ,ct 

Without prejudice to what is stated in Clauses 24.7 and 24.8 a , theR~r ,-
Company and Resulting Company 2 shall execute such documents/I s • ji!~r3)liJ Q 
such acts and deeds including filing of necessary particulars an,a)('.~~'lll_ldification o ,~ 
charge with the concerned ROC to give formal effect to the above Clail\_~~ • (f 

In so far as various incentives, subsidies, exemptions, rehabilitation sc~l;J'Mi1a0 ' 
status, service tax benefits, income tax holiday/benefit/losses and other bene I s or 
exemptions or privileges enjoyed, granted by any government body, regulatory authority, 
local authority or by any other person, or availed of by the Demerged Company are 
concerned, the same shall, without any further act or deed, in so far as they relate to the 
Demerged Undertaking 2, vest with and be available to the Resulting Company 2 on the 

f 24.11. 

same terms and conditions as if the same had been allotted and/or granted and/or 
sanctioned and/or allowed to the Resulting Company 2. 

Any determination of the value of an asset or liability of the Demerged Undertaking 2 for 
the sole purpose of payment of stamp duty, registration fees or other similar taxes, if any, 
shall not be regarded as assignment of values to any individual asset or liability. 

~ 

i 
~ 24.12. All governmental approvals and other consents, permissions, quotas, rights, 

authorizations, entitlements, no objection certificates and licenses, including those < 
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24.13. 

24.14. 

relating to tenancies, privileges, powers and facilities of every kind and description of 
whatsoever nature, to which the Demerged Company in relation to the Demerged 
Undertaking 2 is a party or to the benefit of which the Demerged Company in relation to 
the Demerged Undertaking 2 may be entitled to use or which may be required to carry 
on the operations of the Demerged Company in relation to the Demerged Undertaking 
2, and which are subsisting or in effect immediately prior to the Effective Date 2, shall be, 
and remain, in full force and effect in favour of or against the Resulting Company 2 and 
may be enforced as fully and effectually as if, instead of the Demerged Company, the 
Resulting Company 2 had been a party, a beneficiary or an oblige thereto and shall be 
appropriately mutated by the relevant Governmental Authorities in favour of the Resulting 
Company 2. In so far as the various incentives, service tax benefits, subsidies (including 
applications for subsidies), rehabilitation schemes, grants, special status, rights, and 
other benefits or privileges enjoyed, granted by any Governmental Authority or by any 
other Person, or availed of, by the Demerged Company in relation to the Demerged 
Undertaking 2 are concerned, the same shall, without any further act or deed, vest with 
and be available to the Resulting Company 2 on the same terms and conditions as are 
available to the Demerged Company in relation to the Demerged Undertaking 2. 

Any third party or Governmental Authority required to give effect to any provisions of this 
Scheme, shall take on record the NCL T Orders sanctioning the Scheme on its file and 
duly record the necessary substitution or endorsement in the name of the Resulting 
Company 2 as successor in interest, pursuant to the sanction of this Scheme by the 
NCL T, and upon Part Ill of this Scheme becoming effective. For this purpose, the 
Resulting Company 2 shall file certified copies of such NCL T Order and if required file 
appropriate applications or forms with relevant authorities concerned for statistical and 
information purposes only and there shall be no break in the validity and enforceability 
of Governmental approvals, consents, exemptions, registrations, no- objection 
certificates, permits, quotas, rights, entitlements, licenses (including the licenses granted 
by any Governmental Authorities) for the purpose of carrying on its business or in 
connection therewith), and certificates of every kind and description of whatsoever 
nature. 

The Resulting Company 2 shall, at any time after this Scheme coming into effect, in 
accordance with the provisions hereof, if so required under any Applicable Law or 
otherwise, execute appropriate deeds of confirmation or other writings or arrangements 
with any party to any contract or arrangement in relation to which the Demerged 
Company in relation to the Demerged Undertaking 2 has been a party, including any 
filings with the regulatory' authorities, in order to give formal effect to the above 
provisions, the Resulting Company 2 shall for this purpose, under the provisions hereof, 
be deemed to have been authorized to execute any such writings on behalf of the 
Demerged Company in relation to the Demerged Undertaking 2 and to carry out or 
perform all such formalities or compliances referred to above on the part of the Demerged 
Company in relation to the Demerged Undertaking 2. 

24.15. 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 (i) implementation of the 
provisions of the Scheme; (ii) uninterrupted transfer of the relevant consents, approvals, 
patents, permissions, licenses, registrations, certificates etc.; and (iii) continued vesting 
of the benefits, exemptions available to the Demerged Company in relation to the 
Demerged Undertaking 2 in favour of the Resulting Company 2, the Board of Directors 
of the Demerged Company and the Resulting Company 2 shall be deemed to be 
authorized to execute or enter into necessary documentations with any regulatory 

ayasdr,IJ'iyH,.ifJ~r/i 't.'JElies, if applicable and the same shall be considered as giving effect 
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25.1. 

25.2. 

25.3. 

25.4. 

25.5 . 

25.6. 

25.7. 

25.8. 

26. 

26.1. 

TA~~ 
noj P. Agarwal * 

to the NCL T Order( s) and shall be considered as an integral part of dlllliaran Nigdi 
TRANSFER OF LIABILITIES DIST. PUN!: ' < 

egd. No.60311 -
Without prejudice to the generality of Clause 23 above, the liabiliti !n3 
Undertaking 2 shall stand transferred to and vested in the Resulti 
following manner: 

Upon Part Ill of the Scheme becoming effective, loans, borrowings, de□l'li"'-!!~~~ 
credit facilities, overdraft facilities, duties and obligations, of the Demerged Company 
forming part of the Demerged Undertaking 2 which may accrue or arise or relate to the 
period on or before the Effective Date 2 shall, to the extent they are outstanding on the 
Effective Date 2, without any further act or deed become the loans, borrowings, debts, 
liabilities, credit facilities, overdraft facilities, duties and obligations of the Resulting 
Company 2 and all rights, powers, duties and obligations in relation thereto shall stand 
transferred to, vested in, and shall be exercised by or against the Resulting Company 2, 
as if it has entered into such loans, credit facilities, overdraft facilities or incurred such 
borrowing, debts, liabilities, duties and obligations. The Resulting Company 2 shall 
undertake to meet, discharge and satisfy the same to the exclusion of the Demerged 
Company. 

Without any prejudice to the provisions of the foregoing Clause 25.1 with effect from the 
Effective Date 2, the Demerged Company and the Resulting Company 2 shall enter into 
and execute such other deeds, instruments, documents and/or writings and/or do all acts 
and deeds as may be required, including the filing of necessary particulars and/or 
modification(s) of charge, with the concerned ROC to give formal effect to the provisions 
of this Clause, if required. 

With effect from the Effective Date 2, the Resulting Company 2 alone shall be liable to 
perform all obligations in respect of the Demerged Undertaking 2 transferred liabilities 
and the Demerged Company shall not have any obligations in respect of liabilities of the 
Demerged Undertaking 2 transferred. 

With effect from the Effective Date 2, the Demerged Company alone shall be liable to 
perform all obligations in respect of all debts, liabilities, duties and obligations pertaining 
to the Remaining Business and the Resulting Company 2 shall not have any obligations 
in respect of the Remaining Business. 

It is expressly provided that, save as mentioned in this Scheme, no other terms or 
conditions of liabilities of the Demerged Undertaking 2 transferred is modified by virtue 
of this Scheme except to the extent that such amendment is required by necessary 
implication . 

Without prejudice to provisions of the Scheme, all guarantees issued and obligations of 
the Demerged Company with respect to the Demerged Undertaking 2 shall stand 
transferred to the Resulting Company 2 and will be deemed to be the guarantees issued 
and obligations of the Resulting Company 2 . 

Subject to the necessary consents being obtained, if required, in accordance with the 
terms of this Scheme, the provisions of this Clause shall operate, notwithstanding 
anything to the contrary contained in any instrument, deed or writing or the terms of 
sanction or issue or any security document all of which instruments, deeds or writings 
shall stand modified and/or superseded by the foregoing provisions. 

For the removal of doubts, it is provided that after the Effective Date 2 the liabilities which 
arise out of the activities or operations or actions of the Demerged Undertaking 2 shall 
be borne by Resulting Company 2 only . 

LEGAL, TAX AND OTHER PROCEEDINGS 

Upon the coming into effect of Part Ill of this Scheme, all suits, actions, administrative 
proceedings, tribunals proceedings, show cause notices, demands, legal, direct tax 
proceedings, indirect tax proceedings and other Proceedings of whatsoever nature by or 
against the Demerged Company pending and/or arising on or before the Effective Date 
2 or which may be instituted at any time thereafter and in each case relating to the 
Demerged Undertaking 2 shall not abate or be discontinued or be in any way prejudicially 
affected by reason of this Scheme or by anything contained in this Scheme and shall be 
continued and be enforced by or against the Resulting Company 2 in the same manner 
and to the same extent as would or might have been continued and enforced by or 
against the Demerged Company. The Resulting Company 2 shall be substituted in place 
of the Demerged Company, or added as party to such Proceedings and shall prosecute 
or defend all such Proceedings at its own cost and the liability of the Demerged Company 
shall stand nullified. The Demerged Company and/or its successor shall in no event be 
responsible or liable in relation to any such legal or other Proceedings as stated above. 

26.2. The Resulting Company 2 undertakes to have all legal and other Proceedings initiated 
yas111¥;€~}J9fvf!'i.1/tierged Company referred to in Clause 26.1 above transferred to its 
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26.3. 

26.4. 

27 . 

27.1. 

27.2. 

28. 

28.1. 

28.2. 

28.3 . 

28.4. 

oil\.R),"• 
~ r<!l,a\ .de • o\ ?. ~~-a; ,,.\\O.\, 

._ taa~ •11,a1a\\,~'t 0 
name as soon as is reasonably practicable after the Effective Da "'~,t~,d-~\, .Z 
same continued, prosecuted and enforced by or against the Resulti1t4>1.,,.~ p~-t 'l.~ -
exclusion of the Demerged Company on priority. Both the Demerge '!o.oCITTi!PlJ9·~ or 5(. 
the Resulting Company 2 shall make relevant applications and take a s may b ""- 0 
required in this regard. I/A, M ~ '\ 
Notwithstanding anything contained hereinabove, if at any time after the Eff'ee~· re-9 
2, the Demerged Company is in receipt of any demand, claim, notice and/ or is impleaded 
as a party in any Proceedings before any appropriate authority ( except proceedings 
under Tax laws), in each case in relation to the Demerged Undertaking 2, the Demerged 
Company shall, in view of the transfer and vesting of the Demerged Undertaking 2 
pursuant to this Scheme, take all such steps in the proceedings before the appropriate 
authority to replace the Demerged Company with the Resulting Company 2. However, if 
the Demerged Company is unable to get the Resulting Company 2 replaced in such 
Proceedings, the Demerged Company shall defend the same or deal with such demand 
in accordance with the advice of the Resulting Company 2 and at the cost of the Resulting 
Company 2 and the Resulting Company 2 shall bear all the cost in relation to such 
proceedings and keep the Demerged Company indemnified on all the losses incurred by 
the Demerged Company thereto. 

All proceedings relating to the "Remaining Business" of the Demerged Company will 
continue to be prosecuted and/or defended by the Demerged Company to the exclusion 
of the Resulting Company 2. The Resulting Company 2 should have no liability in respect 
of such litigations / claims. 

SAVING OF CONCLUDED TRANSACTIONS 

The transfer and vesting of the assets, contracts and deeds etc., liabilities and obligations 
of the Demerged Undertaking 2 under Clause 24 and Clause 25 and the continuance of 
the Proceedings by or against the Demerged Company in respect of the Demerged 
Undertaking 2 under Clause 26 hereof shall not affect any transactions or proceedings 
already completed by the Demerged Company in respect of the Demerged Undertaking 
2 on or after the Appointed Date 2 to the end and intent that, the Resulting Company 2 
accepts all acts, deeds and things done and executed by and/or on behalf of the 
Demerged Company in respect of the Demerged Undertaking 2 as acts, deeds and 
things made, done and executed by and on behalf of the Resulting Company 2. 

All assets, contracts and deeds etc., liabilities and obligations of the Demerged 
Undertaking 2 in respect of Remaining Business are solely for the benefit and/or liability 
of the Demerged Company. 

EMPLOYEES 

Upon the coming into effect of Part Ill of this Scheme, all the employees relating to the 
Demerged Undertaking 2 that were employed by Demerged Company, immediately 
before the Effective Date 2, shall become employees of the Resulting Company 2 without 
any break or interruption of service and with the benefit of continuity of service on terms 
and conditions which are not less favourable than the terms and conditions as were 
applicable to such employees relating to the Demerged Undertaking 2 of Demerged 
Company immediately prior to the transfer and vesting of the Demerged Undertaking 2. 

The Resulting Company 2 agrees that the service of all employees pertaining to the 
Demerged Undertaking 2 with the Demerged Company up to the Effective Date 2 shall 
be taken into account for the purpose of all retirement benefits to which they may be 
eligible in the Resulting Company 2 up to the Effective Date 2. The Resulting Company 
2 further agrees that for the purpose of payment of any retrenchment compensation, 
gratuity or other terminal or retirement benefits, such past service with the Demerged 
Company, shall also be taken into account and agrees and undertakes to pay the same 
as and when payable. 

Upon the coming into effect of Part Ill of this Scheme, the Resulting Company 2 shall 
make all the necessary contributions for such transferred employees relating to the 
Demerged Undertaking 2, and deposit the same in provident fund, gratuity fund or 
superannuation fund or any other special fund or staff welfare scheme or any other 
special scheme. The Resulting Company 2 will also file relevant intimations in respect of 
employees of the Demerged Undertaking 2 to the statutory authorities concerned who 
shall take the same on record and substitute the name of the Resulting Company 2 for 
the Demerged Company. 

In so far as the existing provident fund, gratuity fund and pension and /or superannuation 
fund/trusts, retirement funds or employees state insurance schemes or pension scheme 
or employee deposit linked insurance scheme or any other benefits, if any, created by 
the De merged Company for employees of the Demerged Undertaking 2 are concerned, 
such proportion of the funds, contributions to the funds or the scheme or the investments 

For h
m<1de into the.fund;; relatable to the employees pertaining to the Demerged Undertaking 
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2 as on the Effective Date 2, who are being transferred along t~ e ~MflSOJi! .;::: 
Undertaking 2 in terms of the Scheme, upon the coming into effect of • .~&Jt2021t !J;! 
be transferred to the necessary funds, schemes or trusts of the Resulti•l\.~..Q~pany 2 or ~ 
nominated by the Resulting Company 2, as the case maybe, and til lfiJ:16,..51.ll~o~ 
necessary funds, schemes or trusts are created by the Resulting Co ~~~ 
contribution shall continue to be made to the existing funds, schemes or trus 
Demerged Company. 

29. TRANSFER OF CONTRACT, DEEDS ETC 

29.1. Upon coming into effect of Part Ill of this Scheme and subject to the provisions of this Scheme, 
all contracts, deeds, bonds, undertakings including bond cum legal undertaking, agreements, 
schemes, arrangements and other instruments of whatsoever nature in relation to the 
Demerged Undertaking 2, to which the Demerged Company is a party or to the benefit of 
which the Demerged Company may be eligible, and which is subsisting or have effect 
immediately before the Effective Date 2, shall continue in full force and effect against or in 
favour, as the case may be, of the Resulting Company 2 and may be enforced as fully and 
effectually as if, instead of the Demerged Company, the Resulting Company 2 had been a 
party or beneficiary or obliged thereto or thereof. 

29.2. Without prejudice to the other provisions of this Scheme and notwithstanding the fact that 
vesting of the Demerged Undertaking 2 occurs by virtue of this Scheme itself, the Resulting 
Company 2 may, at any time after the coming into effect of this Scheme in accordance with 
the provisions hereof, if so required under any law or otherwise, take such actions and 
execute such deeds (including deeds of adherence), confirmations or 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 2 shall be deemed to be authorised to 
execute any such writings on behalf of the Demerged Company and to carry out or perform 
all such formalities or compliances referred to above on the part of the Demerged Company 
to be carried out or performed. 

29.3. For the avoidance of doubt and without prejudice to the generality of the foregoing, it is 
clarified that upon the coming into effect of Part Ill of this Scheme, all approvals, consents, 
benefits, registrations, entitlements, credits, permissions, licenses, certificates, no objection 
certificates, exemptions, concessions, clearances, authorities, powers of attorney given by, 
issued to or executed in favour of the Demerged Company in relation to the Demerged 
Undertaking 2 shall stand transferred to the Resulting Company 2 as if the same were 
originally given by, issued to or executed in favour of the Resulting Company 2, and the 
Resulting Company 2 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 Resulting 
Company 2. The Resulting Company 2 shall make applications to any Governmental 
Authority as may be necessary in this behalf. 

29.4. Without prejudice to the aforesaid, it is clarified that if any assets (estate, claims, rights, title, 
interest in or authorities relating to such assets) or any contract, deeds, bonds, undertakings, 
agreements, schemes, arrangements or other instruments of whatsoever nature in relation 
to the Demerged Undertaking 2 which the Demerged Company owns or to which the 
Demerged Company is a party to, cannot be transferred to the Resulting Company 2 for any 
reason whatsoever, the Demerged Company shall hold such asset or contract, deeds, bonds, 
agreements, schemes, arrangements or other instruments of wh(3tsoever nature in trust for 
the benefit of the Resulting Company 2, insofar as it is permissible so to do, till such time as 
the transfer is effected. 

30. BUSINESS AND PROPERTY IN TRUST AND CONDUCT OF THE DEMERGED 
UNDERTAKING 2 FOR RESULTING COMPANY 2 

30.1. With effect from the date of the approval of this Scheme by the respective Boards of the 
Demerged Company and the Resulting Company 2 and up to and including the Effective Date 
2: 

30.1.1. The Demerged Company shall carry on the business of the Demerged Undertaking 2 with 
reasonable diligence and business prudence and in the same manner as it had been doing 
hitherto; and 

30.1.2. The Resulting Company 2 shall be entitled, pending the sanction of this Scheme, to apply to 
the Governmental Authorities concerned as necessary under Applicable Law for such 
consents, approvals and sanctions which the Resulting Company 2 may require to carry on 
the relevant business that is being transferred and vested in terms of this Scheme, including 
giving effect to the Scheme. 

31. TAXES AND OTHER 

31.1. It is clarified that the Scheme set out herein in its present form duly approved by the NCL T 
shall be effective from the Appointed Date 2 for tax purposes. Accordingly, the Demerged 
Company and the Resulting Company 2 shall, for tax purposes, account for the Scheme and 
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31.2. 

31.3. 

31.4. 

31.5. 

31.6. 

31.7. 

31.8. 

31.9. 

For 
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all its effects with effect from the Appointed Date 2. • \'~~t\"i'i:~l~)1''t. O • 
The Resulting Company 2 will be the successor of the Demerged Co . y vis~~1~ll\\g ~ 
Demerged Undertaking 2 only. Hence, 1! will be deemed that the bene t~ y W-\~qjj:il? ' 
whether central, state or local, availed vis- a-vis the Demerged Und ~ t?'-iland the ~ 
obligations if any for payment of the tax on any assets or income o 
Undertaking 2 shall be deemed to have been availed by the Resulting Comp 
case may be deemed to be the obligations of the Resulting Company 2. 

In relation to the Demerged Undertaking 2, the Resulting Company 2 shall be entitled to: (a) 
claim deduction with respect to items such as provisions, expenses, etc. (including but not 
limited to Section 40, 40A, 438 etc., of IT Act) disallowed in earlier years in the hands of the 
Demerged Company, which may be allowable to the Demerged Company in accordance with 
the provisions of the IT Act on or after the Appointed Date 2; and (b) exclude items such as 
provisions, reversals, etc., for which no deduction or Tax benefit has been claimed by the 
Demerged Company prior to the Appointed Date 2. 

Upon effectiveness of Part Ill of this Scheme, all applicable Taxes paid or payable by the 
Demerged Company in respect of the operations and/ or the profits of the Demerged 
Undertaking 2 on and from the Appointed Date 2, shall be on account of the Resulting 
Company 2. Upon effectiveness of this Scheme, the payment of any Tax, whether by way of 
deduction at source (including foreign tax credit), or otherwise howsoever, by the Demerged 
Company in respect of the activities or operations of the Demerged Undertaking 2 on and 
from the Appointed Date 2, shall be deemed to have been paid by the Resulting Company 2 
and shall, in all Proceedings, be dealt with accordingly. 

Any refund of tax paid under Tax laws including income tax, GST, CENVAT or any other Tax, 
in relation to the operation and activities of the Demerged Undertaking 2 on or after the 
Appointed Date 2 shall belong to and be received by the Resulting Company 2, even if the 
prescribed time limits for claiming such refunds or credits have lapsed. 

Each of the Resulting Company 2 and the Demerged Company shall be entitled to, amongst 
others, file/ revise its income-tax returns, TDS certificates, TDS / TCS returns, GST returns, 
excise duty, entry tax, cess, professional tax and other statutory returns, if required, claim 
credit for tax deducted at source, claim for sum prescribed under section 438 of the IT Act on 
payment basis, claim for deduction of provisions written back by the Demerged Company and 
the Resulting Company 2 previously disallowed in the hands of the Demerged Company and 
the Resulting Company 2 (relating to the Demerged Undertaking 2) respectively under the IT 
Act, credit of foreign taxes paid/withheld, if any, pertaining to the Demerged Company and 
the Resulting Company 2 (relating to the Demerged Undertaking 2) as may be required 
consequent to implementation of this Scheme and wherever necessary to give effect to this 
Scheme, even if the prescribed time limits for filing or revising such returns have lapsed 
without incurring any liability on the Demerged Company or Resulting Company 2. 

The Demerged Company and the Resulting Company 2 shall also be entitled to, amongst 
others, obtain TDS certificates, including TDS certificates relating to transactions between or 
amongst the Demerged Company and the Resulting Company 2 and shall have the right to 
claim refunds, advance Tax credits, input Tax credit, CENVAT credits, credits of all Taxes 
paid/ withheld, if any, as may be required consequent to implementation of this Scheme. 

Any Tax deducted by the Demerged Company or Resulting Company 2 on transactions with 
the Resulting Company 2 / Demerged Company, if any (from Appointed Date 2 until the 
Effective Date 2) shall to the extent related to the Demerged Undertaking 2, be deemed to be 
advance Tax paid by the Resulting Company 2 and shall, in all proceedings, be dealt with 
accordingly. Further, for the avoidance of doubt, input tax credits already availed so far 
utilised by the Resulting Company 2 and the Demerged Company in respect of transactions 
between the Resulting Company 2 and Demerged Company shall not be adversely impacted 
by the cancellation of such transactions pursuant to this Scheme. 

Any refund under the IT Actor any other Tax laws related to or due to the Demerged Company 
in respect of the Demerged Undertaking 2, including those for which no credit is taken as on 
the date immediately preceding the Appointed Date 2, shall also belong to and be received 
by the Resulting Company 2. Upon the Part Ill of this Scheme becoming effective, all Taxes, 
cess, duties and liabilities (direct and indirect), payable by or on behalf of the Demerged 
Company in respect of the Demerged Undertaking 2, shall, for all purposes, be treated as 
Taxes, cess, duties and liabilities, as the case may be, payable by the Resulting Company 2. 
Any tax liability under the IT Act, or any other applicable Tax laws or regulations allocable to 
the Demerged Company in respect of the Demerged Undertaking 2, whether or not provided 
for or covered by any Tax provisions in the accounts of the Demerged Company made as on 
the date immediately preceding the Appointed Date 2, shall be transferred to the Resulting 
Company 2. Any surplus in the provision for Taxation or duties or levies in the accounts of 
the Demerged Company in respect of the Demerged Undertaking 2, including advance Tax 
and TDS as on the close of business in India on the date immediately preceding the 
App9inted Date 2 will also be transferred to the account of the Resulting Company 2. 
yasnrie Polymers Pvt. Lta 
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31.10. 

31.11. 

31.12. 

31.13. 

31.14. 

Where the Demerged Company in respect of the Demerged Underta i 
various benefits under incentive schemes including any export schem,!,;\.l,in~ 
pursuant to this Scheme it is declared that the benefits under all such sc 
shall be transferred to and vest in the Resulting Company 2 and all benefits\, ,4111...,lio" 
incentives of any nature whatsoever, shall be claimed by the Resulting Comp 
shall relate back to the Appointed Date 2 as if the Resulting Company 2 was origina··~~J,!~ ....,. _,.. 
to all benefits under such incentive scheme and/ or policies, subject to which the benefits· 
under the incentive schemes were made available to the Demerged Company in respect of 
the Demerged Undertaking 2. 

Any actions taken by the Demerged Company to comply with Tax laws (including payment of 
Taxes, maintenance of records, payments, returns, Tax filings, etc.) in respect of the 
Demerged Undertaking 2 up to the Effective Date 2 shall be considered as adequate 
compliance by the Demerged Company with such requirements under Tax Laws and such 
actions shall be deemed to constitute adequate compliance by the Resulting Company 2 with 
the relevant obligations under such Tax laws. 

Any unutilized GST credits pertaining to the Demerged Undertaking 2 and available in the 
electronic input GST credit ledger of Demerged Company maintained by GSTN or as per 
Demerged Company's books of accounts, whichever is lower, shall, notwithstanding anything 
contained in this Clause, be transferred by the Demerged Company to the Resulting 
Company 2 in accordance with Applicable Laws. The Demerged Company and Resulting 
Company 2 shall take such actions as may be necessary under Applicable Law to effect such 
transfer. GST credits and GST Liability pertaining to the activities or operations of the 
Demerged Undertaking 2 between the Appointed Date 2 and until the Effective Date 2 shall, 
notwithstanding anything contained in this Clause be dealt with in accordance with Applicable 
Laws. 

All liabilities under Tax laws which relate exclusively or predominantly to the activities or 
operations of the Demerged Undertaking 2 prior to the Appointed Date 2 shall remain the 
liabilities of the Resulting Company 2 after the Effective Date 2, regardless of whether such 
liabilities arise on or after the Appointed Date 2. All liabilities under Tax laws which relate 
exclusively or predominantly to the activities or operations of the Demerged Undertaking 2 
on or after the Appointed Date 2 shall become the liabilities of the Resulting Company 2 upon 
effectiveness of the Scheme. 

If the Demerged Company makes any payment to discharge any liabilities under Tax laws or 
in respect of any losses that relate to the activities or operations of the Demerged Undertaking 
2 before or after the Appointed Date 2, the Resulting Company 2 shall promptly pay or 
reimburse the Demerged Company for such payment. 

32. CONSIDERATION 

32.1. Upon this Scheme becoming effective: 

32.2. 

a. the Demerged Company shall provide to the Resulting Company 2 a list of the Equity 
Shareholders of the Demerged Company as on the Record Date 2, who shall be 
entitled to be issued and allotted fully paid-up New Equity Shares of the Resulting 
Company 2, in terms of this Scheme; and 

b. in consideration of the transfer and vesting of the Demerged Undertaking 2 in the 
Resulting Company 2, all the Equity Shareholders whose names appear in the register 
of members of the Demerged Company as on the Record Date 2 shall be entitled to 
receive on a proportionate basis for every 1 (One) fully paid-up equity share of INR 10 
each held in the Demerged Company, 1 (One) fully paid-up equity share of INR 1 O 
each of the Resulting Company 2; ("Share Entitlement Ratio 2") 

The Share Entitlement Ratio 2 referred to above has been determined by the Board of the 
Demerged Company and the Resulting Company 2, based on their independent judgment 
and taking into consideration, tHe fair share entitlement report dated 10 March 2025 provided 
by an independent registered valuer i.e., CA Nupur Holani, Chartered Accountant and 
Registered Valuer (!BBi Reg No. IBBI/RV/06/2023/15430. 

32.3. If any consolidation, stock split, sub division, reorganization, reclassification or other similar 
action in relation to the share capital of the Demerged Company or the Resulting Company 
2, that occurs after the date of approval of the Scheme by the Board of Demerged Company 
and the Board of Resulting Company 2, and on or before the Effective Date 2, the Share 
Entitlement Ratio 2 shall be subject to equitable adjustments by the directors of the relevant 
company to reflect such corporate action. 

32.4. The New Equity Shares to be issued by the Resulting Company 2 shall be issued in 
dematerialized form to those Equity Shareholders who hold shares of the Demerged 
Company in dematerialized form, into the account in which shares of the Demerged 
Company are held or such other account as is intimated in writing by the Equity 
Shareholders to the Demerged Company and/ or its registrar provided such intimation 

Fort:. has.~ ll,l.f:11,qJ,Ceilied bv. the De merged Company and/or its registrar at least 7 (seven) days yastrr(;iu, o;y,.i•Jrs 1-'Vt LlD 
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before the Record Date 2. All those Equity Shareholders who j\~§1 iifo!Offl · 
Demerged Company in physical form shall receive the New Equity ~i~{ -
by the Resulting Company 2, rn physical form. • 

32.5. The issue and allotment of New Equity Shares by the Resulting Com 
Shareholders of the Demerged Company, as provided in this Scheme, 
of the Scheme and shall be deemed to have been carried out as if th 

32.6. 

32.7. 

32.8. 

33. 

33.1. 

33.2. 

34. 

34.1. 

down under applicable provisions of the Act. 

For the purpose of issue of New Equity Shares to the Equity Shareholders of the 
Demerged Company, the Resulting Company 2 shall, if and to the extent required, apply 
for and obtain the required statutory approvals. 

Upon Part Ill of the Scheme being effective, and immediately prior to issuance of New 
Equity Shares by Resulting Company 2 under Clause 32.1 above, the Authorised Capital 
of the Resulting Company 2 shall stand increased and the existing capital clause 
contained in the Memorandum of Association of the Resulting Company shall, upon 
coming into effect of this Scheme, be altered and substituted pursuant to Sections 13 
and 61 of the Act and other applicable provisions of the Act as follows: 

"The Authorised Share Capital of the Company is Rs. 3,00,00,000 (Rupees Three crores) 
divided into 30,00,000 (Rupees Thirty Lakhs) equity shares of Rs. 10 (Rupees Ten) each 
with a 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." 

It is clarified that the approval of the members of the Resulting Company 2 to the Scheme 
shall be deemed to be their consent/ approval also to the alteration of the memorandum 
of association of the Resulting Company as required under Sections 13, 61 and 64 of the 
Act and other applicable provisions of the Act. 

ACCOUNTING TREATMENT 

ACCOUNTING TREATMENT IN THE BOOKS OF DEMERGED COMPANY: 

Upon coming into effect of Part Ill of this Scheme and upon the arrangement becoming 
operative, the Demerged Company shall give effect to the accounting treatment in the 
books of account, with effect from the Appointed Date 2, in accordance with the 
applicable Indian Accounting Standard as notified under the Companies (Indian 
Accounting Standards) Rules, 2015, as amended from time to time along with the rules 
thereof or any other applicable rules or related requirements under the Act. 

ACCOUNTING TREATMENT IN THE BOOKS OF RESULTING COMPANY 2: 

Upon coming into effect of Part Ill of this Scheme and upon the arrangement becoming 
operative, the Resulting Company 2 shall give effect to the accounting treatment in the 
books of account, with effect from the Appointed Date 2, in accordance with Indian 
Accounting Standard as notified under the Companies (Indian Accounting Standards) 
Rules, 2015, as amended from time to time along with the rules thereof or any other 
applicable rules or related requirements under the Act. 

OTHER 

After the Effective Date 2 and as soon as possible, the Demerged Company shall handover 
to the Resulting Company 2 all the relevant records, title deeds, contracts, agreements, 
license, instruments and all other documents and information pertaining to the assets, 
properties, rights, privileges, liabilities and obligations etc. of the Demerged Undertaking 2 
which shall stand transferred to and vested in the Resulting Company 2 in terms of this 
Scheme. 

35. REMAINING BUSINESS TOCONTINUEWITHTHEDEMERGED COMPANY 

35.1. The Remaining Business and all the assets, liabilities and obligations pertaining thereto 
shall continue to belong to and be vested in and be managed by the Demerged Company 
subject to the provisions of the Scheme. 

35.2. All legal or other proceedings by or against the Demerged Company under any statute, 
whether pending on the Appointed Date 2 or which may be instituted in future whether 
or not in respect of any matter arising before the Effective Date 2 and relating to the 
Remaining Business (including those relating to any property, right, power, liability, 

_ t::b!igatiqn or dlJ!i~s of the Demerged Company in respect of the Remaining Business) 
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shall be continued and enforced by or against the Demerged Com Tt\lfa;lnjf,S • -01sr.l' 1: • <e 
Company 2 shall in no event be responsible or liable in relation to any ie.Ql!Fl!l'(. . • ::a Q 
proceedings by or against the Demerged Company. ~ ~ 

With effect from the Appointed Date 2 and up to and including the Effec. ~
1

!1!-i>--_..,...0'( 

• The Demerged Company shall carry on and shall be deemed to have bee , 
on all business and activities relating to the Remaining Business for and on its own 
behalf; 

• All profits and income accruing or arising to the Demerged Company, and any cost, 
charges, losses and expenditure arising or incurred by it (including taxes, if any, 
accruing or paid in relation to any profits or income) relating to the Remaining 
Business shall, for all purposes, be treated as and be deemed to be the profits 
income, losses or expenditure, as the case may be, of the Demerged Company; 
and 

35.4. All employees relatable to the Remaining Business shall continue to be employed by the 
Demerged Company and the Resulting Company 2 shall not in any event be liable or 
responsible for any claims whatsoever regarding such employees. 

36. CANCELLATION OF EXISTING EQUITY SHARES OF THE DEMERGED COMPANY 

36.1. Simultaneously, with the issue and allotment of the New Equity Shares by the Resulting 
Company 2 to the equity shareholders of the Demerged Company in accordance with Clause 
32 above, all the equity shares held by the Demerged Company or its nominees, if any, in the 
share capital of the Transferee Company, shall, without any further application, act, 
instrument or deed be automatically cancelled, extinguished and annulled on and from the 
Effective Date 2 and the paid up equity capital of the Resulting Company 2 to that effect shall 
stand cancelled and reduced. For avoidance of doubt, it is clarified that the reduction in the 
share capital of the Resulting Company 1, pursuant to such cancellation shall be effected as 
an integral part of the Scheme and section 66 of the Act shall not apply to effectuate such 
reduction of capital. 

36.2. Upon the Scheme becoming effective and simultaneous to the New Equity Shares being 
issued by the Resulting Company 2, the equity shares of the Resulting Company 2 held by 
the Demerged Company on Scheme becoming effective shall be cancelled without any 
further act or deed. 

36.3. Notwithstanding the aforesaid reduction, the Resulting Company 2 shall not be required to 
add the words "and reduced" as a suffix to its name consequent upon reduction. 
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COMPANY 

Manoi P. A11ar \~ 
radhlk1Jrllln, 1\1 · • ,:f ,, 

111ST. PUNE 
§SJi.~.6033 

m.ilt."'116/2 

37. TRANSFER AND VESTING 
-·--

Upon the coming into effect of the Scheme and with effect from the Appointed Date 3, but 
after the Demerger 1 and Demerger 2 has been given effect to, and subject to the provisions 
of this Scheme and Sections 230 to 232 of the Act and other applicable provisions of the Act, 
if any, the Transferor Company 1 shall stand amalgamated into Transferee Company and 
post the same, Transferor Company 2 shall stand amalgamated into the Transferee 
Company. Further, the business of Transferor Companies shall be and stand transferred to 
and vested in or be deemed to be transferred to and vested in the Transferee Company at 
the values appearing in the books of accounts of the Transferor Companies i.e. at book value 
immediately before the Amalgamation, as a going concern, in terms of Sections 2(1 B) of the 
IT Act, without any further act, instrument, deed, matter or thing for the consideration provided 
in Clause 37.14.1, so as to become, the business, undertaking, assets, estate, liabilities, legal 
proceedings, properties, right, title, interest and authorities (including accretions and 
appurtenances) of the Transferee Company by virtue of the Scheme and in the manner set 
out below. 

37.1. TRANSFER OF ASSETS 

37.1. 1. In respect of such of the assets of the Transferor Companies, as are movable in nature 
(including cash, bank balances, units of mutual funds, shares, including shares and ownership 
rights) or incorporeal property or are otherwise capable of transfer by manual or 
constructive delivery and/ or by novation and/ or by endorsement and/or delivery and/ or by 
the operation of law pursuant to the NCL T sanction, the same shall stand transferred by the 
Transferor Companies to the Transferee Company pursuant to the provisions of Sections 230 
to 232 of the Act and all other applicable provisions of Applicable Law, if any, without requiring 
any deed or instrument of conveyance for transfer of the same, and shall become the property 
of the Transferee Company as an integral part of the Transferee Company absolutely and 
forever, subject to the provisions of this Scheme in relation to Encumbrances in favour of 
banks and/ or financial institutions, upon the Scheme becoming effective, with effect from the 
Appointed Date 3. These transfers shall happen at book values. 

37.1.2. In respect of movable assets and properties of the Transferor Companies including but not 
limited to sundry debts, actionable claims, earnest monies, receivables, bills, credits, loans, 
advances and deposits, all kind of banking accounts including but not limited to current and 
saving accounts. term deposits, with any Governmental Authorities or any other bodies 
and/ or customers or any other person, whether recoverable in cash or in kind or for 
value to be received, bank balances, etc., the same shall stand transferred to and vested 
in the Transferee Company without any notice or other intimation to any third person in 
pursuance of the provisions of Sections 230 to 232 of the Act and all other applicable 
provisions of Applicable Law to the end and intent that the right of the Transferor Companies 
to recover or realize the same stands transferred to the Transferee Company, and that 
appropriate entries should be passed in their respective books to record the aforesaid change, 
without any notice or other intimation to such debtors, depositors or persons as the case may 
be. The Transferee Company may, at its sole discretion but without being obliged, give notice 
in such form as it may deem fit and proper, to such person, as the case may be, that the said 
sundry debts, actionable claims, earnest monies, receivables, bills, credits, loans, advances 
and deposits and all kind of banking accounts stands transferred to and vested in the 
Transferee Company and be paid or made good or held on account of the Transferee 
Company as the person entitled thereto. These transfers shall happen at book values. 

37.1.3. All the rights, title, interest, remedies, claims, rights of actions and authorities of the Transferor 
Companies, in any immovable properties including any freehold/leasehold/ leave and license/ 
right of way, security deposits, accretions and appurtenances of the Transferor Companies 
(including freehold and leasehold properties), whether or not included in the books of the 
Transferor Companies, shall, under the provisions of Sections 230 to 232 of the Act and all 
other applicable provisions of Applicable Law, without any further act or deed, be transferred 
to and vested in or be deemed to have been transferred to or vested in the Transferee 
Company on the same terms and conditions. The Transferee Company shall upon the NCL T 
sanctioning the Scheme and upon this Scheme becoming effective, be entitled to exercise all 
rights and privileges attached to the aforesaid immovable properties and shall be liable to pay 
the ground rent and taxes and fulfil all obligations in relation to or applicable to such 
immovable properties. Upon this Scheme becoming effective, the title to such properties shall 
be deemed to have been mutated and recognized as that of the Transferee Company and 
the mere filing thereof with the relevant Government Authority, if and as may be required, 
shall suffice as record of continuing title with the Transferee Company and shall be constituted 

_ 9s a ~erned m4!.atjop and substitution thereof. The Transferee Company shall subsequent 
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to this Scheme becoming effective be entitled to the delivery and possesslc,pJ, all dol!Brtiefllt!N! -
of title to such immovable property in this regard, It is hereby clarified th'ii..Til~he1ti!rtlfs,i\llt1Sll30 0 
and interest of the Transferor Companies in any leasehold properties shal bv'l~yO!.irtl{li/!!028 ~ 
act, instrument or deed, be vested in or deemed to have been vested , Nransferee ~' 
Company, It is clarified that the Transferee Company shall be entitled to J~ O 
correspondence and make such representations, as may be necessary for th ifiW,~H, 
the aforesaid mutation and/or substitution, For the purposes this Clause, the Boar ••• 
relevant Companies may, in their absolute discretion mutually decide the manner of giving 
effect to the transfer or vesting of the whole or part of the right, title and interest in all or any 
of the immovable properties along with any attendant formalities involved, including by way 
of execution of deed(s) of conveyance, assignment, transfer or rectification, in order to give 
effect to the objectives of the Scheme. 

37.1 .4. Upon coming into effect of this Scheme and with effect from the Appointed Date 3, all 
intellectual property and rights thereto of the Transferor Companies, anywhere in the world 
and whether owned, licensed or otherwise and whether registered or unregistered, along 
with all rights of commercial nature including attached goodwill, title, interest, quality 
certifications and approvals, trade and business names, service marks, copy rights, moral 
rights and related rights, project designs, marketing authorization, approvals, marketing 
intangibles, permits, permissions, incentives, privileges, special status, geographical 
indicators, domain names, designs, trade secrets, research and studies, technical knowhow 
and all such other industrial or intellectual rights of whatsoever nature and all other interests 
relating to the goods or services forming part of the Transferor Companies and which are 
subsisting or in effect immediately prior to the Effective Date 3, shall, under the provisions of 
Sections 230 to 232 of the Act and all other applicable provisions of Applicable Law, be 
transferred to and vested in or deemed to have transferred to or vested in the Transferee 
Company without any further act, instrument or deed. 

37.1.5. In so far as various incentives, subsidies, exemptions, remissions, reductions, export 
benefits, all indirect tax related benefits, GST benefits, service tax benefits, all indirect tax 
related assets I credits, including but not limited to GST input credits, service tax input credits, 
value added/ sales taxi entry tax credits or set-off, income tax holiday/ benefit/ losses I 
Minimum Alternate Tax, unabsorbed depreciation and other benefits or exemptions or 
privileges enjoyed, granted by any Governmental Authority or by any other person, or availed 
of by the Transferor Companies and any interest thereon, with regard to any law, act or rule 
or scheme made by, the Governmental Authority forming part of the Transferor Companies 
shall, under the provisions of Sections 230 to 232 of the Act and all other applicable provisions 
of Applicable Law, without any further act, instrument or deed, vest with and be available to 
the Transferee Company on the same terms and conditions as if the same had been allotted 
and/ or granted and/ or sanctioned and/ or allowed to the Transferee Company to the end 
and intent that the right of the Transferor Companies to recover or realize the same, stands 
transferred to the Transferee Company and that appropriate entries should be passed in their 
respective books to record the aforesaid changes. 

37.1.6. Notwithstanding the fact that vesting of Transferor Companies occurs automatically by 
virtue of this Scheme, it is clarified that in order to ensure (i) implementation of the 
provisions of the Scheme; (ii) uninterrupted transfer of the relevant consents, approvals, 
permissions, licenses, registrations, certificates etc.; and (iii) continued vesting of the benefits, 
exemptions available to the Transferor Companies in favour of the Transferee Company, 
the Board of the Transferor Companies and the Transferee Company shall be deemed to 
be authorized to execute or enter into necessary discussions and documentation with any 
Governmental Authority or third parties, if applicable and the same shall be considered as 
giving effect to the sanction order of the NCL T(s) and shall be considered as an integral part 
of the Scheme. 

37.2. TRANSFER OF LIABILITIES 

37.2.1. Upon coming into effect of this Scheme and with effect from the Appointed Date 3, the 
Liabilities (including contingent liabilities), debt (secured and unsecured), duties of every 
kind, nature and description of the Transferor Companies, whether or not recorded in the 
books of the Transferor Companies, shall, under Sections 230 to 232 of the Act, and all 
other applicable provisions of Applicable Law, if any without any further act, instrument or 
deed be and stand transferred to and vested in and be deemed to have been transferred to 
and vested in the Transferee Company, and the same shall be assumed by the 
Transferee Company to the extent that they are outstanding as on the Effective Date 3 so as 
to become the Liabilities of the Transferee Company which it undertakes to meet, discharge 
and satisfy to the exclusion of the Transferor Companies such that the Transferor Companies 
shall in no event be responsible or liable in relation to any such debts, duties, obligations, and 
liabilities transferred by the Transferor Companies. It shall not be necessary to obtain the 
consent of any third party or other person who is a party to any contract or arrangement 
by virtue of which such Liabilities have arisen, in order to give effect to the provisions 
of this Clause. Transfer of all recorded liabilities shall happen at book values. 
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37.2.2. In so far as the Liabilities pertaining to the Transferor Companies are cone 
transferred to the Transferee Company in terms of this Clause 37.2 herM~flia 
further act, instrument or deed, become loans and borrowings of the Tr·· 

' and all rights, powers, duties and obligations in relation thereto shall stan . . . ed to and 
vested in and shall be exercised by or against the Transferee Company as 'i ~ 
into such loans and incurred such borrowings. Thus, with effect from the Effe &NJ the primary obligation to redeem or repay such Liabilities pertaining to the Busiil1 l"e!l=lf""'­Transferor Companies shall be that of the Transferee Company. 

37.2.3. Save as mentioned in this Scheme, no other term or condition of the Liabilities transferred 
to the Transferee Company as part of the Scheme is modified by virtue of this Scheme except to the extent that such amendment is required by necessary implication. 

37.2.4. Upon coming into effect of this Scheme and with effect from the Appointed Date 3, the Transferee Company alone shall be liable to perform all obligations in respect of Liabilities pertaining to the Transferor Companies. 

37.2.5. The provisions of this Clause and that of Clause 37.3 below shall operate, notwithstanding anything to the contrary contained in any instrument, deed or writing or the terms of 
sanction or issue or any security documents, all of which instruments, deeds or wrttings shall be deemed to have been modified and/ or superseded by the foregoing provisions. 

37.2.6. Upon coming into effect of this Scheme, the borrowing limits of the Transferee Company in 
terms of Section 180(1)(c) of the Act shall be deemed increased without any further act, instrument or deed to the equivalent of the aggregate borrowings forming part of the Liabilities transferred by the Transferor Companies to the Transferee Company pursuant to the Scheme. Such limits shall be incremental to the existing borrowing limits of the Transferee 
Company. 

37.3. ENCUMBRANCES 

37.3.1. The transfer and vesting of the assets of the Transferor Companies to and in the Transferee Company under Clause 3 7 . 1 above shall be subject to the Encumbrances, if any, affecting the same as hereinafter provided. 

37 .3.2. In so far as the existing Encumbrances in respect of the Liabilities of the Transferor Companies are concerned, such Encumbrances shall, without any further act, instrument or deed be 
modified and shall be extended to and shall operate only over the assets comprised of the Transferor Companies, which have already been Encumbered in respect of the Liabilities as 
transferred to the Transferee Company pursuant to this Scheme. Provided that if any of the assets of Transferor Companies which are being transferred to the Transferee Company 
pursuant to this Scheme have not been Encumbered in respect of the Liabilities pertaining to the Transferor Companies, such assets shall remain unencumbered, and the existing 
Encumbrances referred to above shall not be extended to and shall not operate over such 
assets . 

37.3.3. 

37.3.4. 

The Scheme shall not operate to enlarge the Encumbrances in respect of the Liabilities 
of the Transferor Companies over the properties, assets, rights, benefits and interest of the Transferee Company (as existing immediately prior to the effectiveness of the Scheme) nor shall the Transferee Company be obliged to create any further or additional security after the Scheme has become effective or otherwise. The absence of any formal amendment which may be required by a lender or trustee, or third party shall not affect the 
operation of the above. 

In so far as the existing Encumbrances over the assets and other properties of the Transferee Company or any part thereof which relate to the Liabilities of the Transferee Company 
prior to the Effective Date 3 are concerned, such Encumbrances shall, without any further act, 
instrument or deed continue to relate to only such assets and properties and shall not extend or attach to any of the assets and properties of the Transferor Companies 
transferred to and vested in the Transferee Company by virtue of the Scheme. 

37.3.5. Without any prejudice to the provisions of the foregoing Clauses, the Transferor Companies and the Transferee Company may enter into and execute such other deeds, instruments, documents and/ or writings and/ or do all acts and deeds as may be required, including the filing of necessary particulars and/ or modification(s) of charge, with the Registrar ·of Companies to give formal effect to the provisions of this Clause and foregoing Clauses, if 
required. 

37.4. PERMITS, CONSENTS, LICENSES 

37.4.1. Upon coming into effect of this Scheme and with effect from the Appointed Date 3, all permits, licenses, permissions, consents, quotas, authorization, right of way, approvals, clearances, benefits, export and tax incentives/ concessions, government grants, 
registrations, entitlements, credits, certificates, awards, sanctions, allotments, quotas, no 
objection certificates, exemptions, pre- qualifications, bid acceptances, issued to or granted _ t or executed in favour of the Transferor Companies and the rights and benefits under the ror . asnrae Polvmers Pvt. Lta 
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same, and the benefit of all statutory and regulatory permissions, envirbIJ.Fr,Jefri't.aP~!' ipf,. Ji~dll.. <f ·, 
and consents, registration or other licenses, and consents acquired\. p.i tthe iJ~, sf$~. !i',~ Q 
Companies and which are subsisting or in effect immediately prior to m~~ett'ilfet';.aW; ,,,g:zi, .::i.. 
shall, under the provisions of Sections 230 to 232 of the Act and a~.~f/'lElf•'Sppllcanre" ~ 
provisions of Applicable Law, be transferred to and vested in or ~~IQ~ hav~. O~ 
transferred to or vested in the Transferee Company; and the concern~ lfcti )~ 1t· 
grantors of such approvals, clearances, permissions, etc., shall endorse, wher • ·•• --- -~~· and record, in accordance with Applicable Law, the name of the Transferee Company 
as the successor entity, so as to empower and facilitate the approval and vesting of the 
Transferor Companies in the Transferee Company and continuation of operations of 
the Transferor Companies in the Transferee Company without hindrance, and that such 
approvals, clearances and permissions shall remain in full force and effect in favour of or 
against the Transferee Company, as the case may be, and may be enforced as fully and 
effectually as if, instead of the Transferor Companies, the Transferee Company had been 
a party or beneficiary or oblige thereto. 

37.4.2. Until such permits and approvals are transferred, vested, recorded, effected and/or perfected 
in the record of the Governmental Authority, in favour of the Transferee Company, the 
Transferee Company shall be deemed to be authorized to carry on the business in the name 
and style of the Transferor Companies and under the relevant license and/or permit and/or 
approval, of the Transferor Companies, as the case may be. Upon coming into effect of this 
Scheme, the past track record of the Transferor Companies shall be deemed to be the track 
record of the Transferee Company for all commercial and regulatory purposes. 

37.4.3. For the avoidance of doubt and without prejudice to the generality of the foregoing, it is clarified 
that upon the coming into effect of this Scheme, all consents, permissions, pre­
qualifications, licenses, certificates, clearances, authorities, powers of attorney given by, 
issued to or executed in favour of the Transferor Companies including by any Governmental 
Authority, including the benefits of any applications made for any of the foregoing, shall, 
subject to Applicable Law, in so far as they relate to the Transferor Companies, stand 
transferred to the Transferee Company as if the same were originally given by, issued to or 
executed in favour of the Transferee Company, and the Transferee Company shall be 
bound by the terms thereof, the obligations and duties thereunder, and the rights and 
benefits under the same shall be available to the Transferee Company. The Transferee 
Company shall make necessary applications / file relevant forms to any Governmental 
Authority as may be necessary in this behalf 

37.5. BANK ACCOUNTS 

37.5.1. On and from the Effective Date 3 and thereafter, the Transferee Company shall be entitled to 
operate all bank accounts of the Transferor Companies and realize all monies in relation to 
the Transferor Companies. 

37.5.2. With effect from the Effective Date 3 and till such time that the name of the bank accounts 
of the Transferor Companies, have been replaced with that of the Transferee Company, the 
Transferee Company shall be entitled to operate the bank accounts of the Transferor 
Companies in the name of the Transferor Companies in so far as may be necessary. All 
cheques and other negotiable instruments, pay orders, electronic fund transfers (such as 
NEFT, RTGS, etc.) received or presented for encashment which are in the name of the 
Transferor Companies after the Effective Date 3, as applicable, shall be deemed to have 
been in the name of the Transferee Company and credited to the account of the Transferee 
Company, if presented by the Transferee Company or received through electronic transfers 
and shall be accepted by the relevant bankers and credited to the accounts of the Transferee 
Company. Similarly, the banker of the Transferee Company shall honour all cheques/ 
electronic fund transfer instructions issued by the Transferor Companies for payment prior to 
the Effective Date 3. The Transferee Company shall be allowed to maintain bank accounts in 
the name of the Transferor Companies 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 Companies. It is hereby expressly 
clarified that any legal proceedings by or against the Transferor Companies, in relation to the 
cheques and other negotiable instruments, payment orders received or presented for 
encashment which are in the name of the Transferor Companies shall be instituted, or as the 
case may be, continued by or against the Transferee Company after the Effective Date 3. 

37.6. STAFF, EMPLOYEES 

37.6.1. On the Scheme becoming effective, all the employees of the Transferor Companies shall be 
deemed to have become employees of the Transferee Company, with effect from the 
Effective Date 3, in the same capacity as they were employed with the Transferor Companies, 
without any break or interruption in their service and with the benefit of continuity of service, 
and the terms and conditions of their employment with the Transferee Company shall not be 
less favourable than those applicable to them with reference to their employment in the 
Transferor Companies immediately prior to the Effective Date 3 and in compliance with 
Applicable Law. . For ras.h hrr-1-10 Poiy1,ms Pvt. LICI =-'/ 
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The Transferee Company agrees that the past service of the em~Jeiye;:~;•~~~\;;t:•MI Q' 
Companies, shall be taken into account for the pu,rpose of a.ny retireme(lf:~e~efifs:m~l:Jlll'/ill'l.3 ~ 
be applicable to them in the Transferor Companies ImmedIately pnor tq ¢r;:i1ri9'mto 'etrect ~ 
of this Scheme. The Transferee Company further agrees that for the purpo~~\9f;pay,ment o O 
any retrenchment or redundancy compensation, gratuity or other terminal ben'efils;Af - ·~ 
applicable, such past service with the Transferor Companies shall also be taken 
and agrees to pay the same as and when payable in compliance with the Applicable Law. 

37.6.3. On the Scheme becoming effective, insofar as the provident fund, gratuity fund, 
superannuation fund or any other special fund or trusts, if any, created or existing for the 
benefit of the staff and employees of the Transferor Companies are concerned, such proportion 
of the investments made in the funds and liabilities which are attributable/referable to the 
employees of the Transferor Companies (collectively referred to as the "Funds") shall be 
transferred to the similar funds benefit pursuant to this Scheme, or at the sole discretion of the 
Transferee Company, maintained as separate funds by the Transferee Company. Pending 
the transfer as aforesaid, the Funds may be continued to be deposited in the existing relevant 
funds of the Transferor Company. Without prejudice to the aforesaid, the Board of the 
Transferee Company, if it deems fit and subject to Applicable Laws, shall be entitled to: 
(a) retain separate trusts or funds within the Transferee Company for the erstwhile fund(s) of 
the Transferor Company; or (b) merge the pre-existing funds of the Transferor Companies 
with other similar funds of the Transferee Company; or (c) provision for the Funds, in any 
other manner, as determined by the Transferee Company, subject to the Applicable Law. 

37.6.4. Further to the transfer of the Funds, for all purposes whatsoever in relation to the 
administration or operation of the Funds or in relation to the obligation to make contributions 
to the said Funds in accordance with the provisions thereof as per the terms provided in 
the respective trust deeds, if any, all rights, duties, powers and obligations of the 
Transferor Companies as on the Effective Date 3 in relation to such Funds shall become those 
of the Transferee Company. 

In relation to any other fund (including any funds set up by the government for employee 
benefits) created or existing for the benefit of the employees of the Transferor Companies, 
the Transferee Company shall stand substituted for the Transferor Companies, for all 
purposes whatsoever, including relating to the obligation to make contributions to the said 
funds in accordance with the provisions of such scheme, funds, bye laws, etc. The Transferee 
Company undertakes to abide by any agreement/ settlement, if any, entered into by the 
Transferor Companies with any employees/ union of the respective Transferor Companies. 

37.6.5. Upon coming into effect of this Scheme, the directors or key managerial personnel of 
the Transferor Companies will not become directors or key managerial personnel of the 
Transferee Company merely by virtue of the provisions of this Scheme. It is clarified that 
this Scheme will not affect any directorship or key managerial position of a person who 
is already a director I or key managerial personnel in the Transferee Company as of the 
Effective Date 3, if any. 

37.7. LEGAL PROCEEDINGS 

37.7.1. Upon coming into effect of this Scheme, if any suit, appeal, legal, taxation or other proceeding 
of whatever nature, (including before any statutory or quasi- judicial authority or tribunal), 
under Applicable Law, by or against the Transferor Companies, whether pending on the 
Effective Date 3 or which may arise or be instituted any time thereafter, and if such proceeding 
is capable of being continued by or against the Transferee Company under the Applicable 
Law, the same shall not abate or be discontinued or in any way be prejudicially affected by 
reason of or by anything contained in this Scheme, but the said suit, appeal or other legal 
proceedings shall be continued, prosecuted and enforced by or against the Transferee 
Company, as the case may be, after the Effective Date 3, 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 Companies as if this Scheme had not been made. 

37. 7.2. All legal or other proceedings initiated by or against the Transferor Companies, as applicable, 
referred to in Clause 37.7.1 above shall stand transferred to the name of the Transferee 
Company on and after the Appointed Date 3 and the same shall be continued, prosecuted 
and enforced by or against the Transferee Company to the exclusion of the Transferor 
Companies. The Transferor Companies and the Transferee Company, as the case may be, 
shall make relevant applications in that behalf. 

37.8. CONTRACTS, DEEDS, ETC 

37.8.1. Upon coming into effect of this Scheme and subject to the other provisions of this Scheme, 
all contracts, deeds, bonds, schemes, insurance, letters of intent, undertakings, subsisting 
purchase and service orders, arrangements, policies, agreements and other instruments, if 
any, of whatsoever nature to which the Transferor Companies are party or to the benefit of 
which the Transferor Companies is eligible and which are subsisting or having effect on the -k• Appoinied Date 3 shaJI without any further act, instrument or deed, continue in full force and ,-or ayasnree l"Olymers Pvt Lia 
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effect against or in favour of the Transferee Company and may be enfo y O~l)litl -
Transferee Company as fully and effectually as if, instead of the Trans,ren:,i::.1i;'.&IP.<ffie~ 38 0 
Transferee Company had been a party thereto. It shall not be necessary t • the cons 28 i!!f, 
of any third party or other person who is a party to any such contra ~~ bon ~ ....; 
agreements, schemes, arrangements and other instruments to give effect ~'tlfiTO 
of this Clause of the Scheme. N · 

Without prejudice to the other provisions of this Scheme and notwithstanding the fact that the 
vesting of the Transferor Companies occurs by virtue of the Scheme itself, the Transferee 
Company m3y, at any time after the coming into effect of this Scheme in accordance with the 
provisions hereof, if required under any Applicable Law or at its sole discretion enter into and/ 
or issue and/ or execute deeds, writings or confirmations or enter into any tripartite 
arrangements, confirmations or novation in order to give formal effect to the provisions of this 
Scheme. 

The Transferee Company shall be deemed to be authorized to execute any such deeds, 
writings or confirmations on behalf of the Transferor Companies and to implement or carry 
out all formalities required to give effect to the provisions of this Scheme. 

On and from the Effective Date 3, and thereafter, the Transferee Company shall be entitled 
to complete and enforce all pending contracts and transactions in respect of the Transferor 
Companies, in the name of the Transferor Companies in so far as may be necessary, until 
the transfer of rights and obligations of the Transferor Companies to the Transferee Company 
under this Scheme has been given effect to under such contracts and transactions. 

Any inter-se contracts between the Transferor Companies (on the one hand) and the 
Transferee Company (on the other hand) shall stand cancelled and cease to operate upon 
the effectiveness of this Scheme. 

INTER-SE TRANSACTION 

Without prejudice to the foregoing provisions, all inter- party transactions between the 
Transferor Companies and the Transferee Company shall be considered as intra-party 
transactions for all purposes. 

With effect from the Effective Date 3, there will be no accrual of income or expense on account 
of any transactions, including, inter alia, any transactions in the nature of the sale or transfer 
of any goods, materials, or services, between the Companies. For avoidance of doubt, it is 
hereby clarified that with effect from the Effective Date 3, there will be no accrual of interest 
or other charges in respect of any inter-se loans, deposits, or balances between the 
Companies. 

From the Effective Date 3, the Transferee Company shall commence, carry on and be 
authorized to carry on the business of the Transferor Companies. 

With effect from the Effective Date 3, any liabilities, loans, advances and other obligations 
(including any guarantees, letters of credit, letters of comfort or any other instrument or 
arrangement which may give rise to a contingent liability in whatever form), if any, due or 
which may at any time in future become due between the Transferor Companies and 
Transferee Company shall, ipso facto, stand discharged and come to an end and there shall 
be no liability in that behalf on any party and the appropriate effect shall be given in the books 
of accounts and records of the Transferee Company. 

All inter se contracts solely between the Transferor Companies and the Transferee Company 
shall stand cancelled and cease to operate and appropriate effect shall be given in the books 
of accounts and records of the Transferee Company. 

BUSINESS 

The Transferor Companies have agreed that during the period between the approval of the 
Scheme by the Board of the Transferor Companies and the Transferee Company and up to 
the Effective Date 3, the business of the Transferor Companies shall be carried out with 
reasonable diligence and business prudence in the ordinary course consistent with past 
practice, in good faith and in accordance with Applicable Law. 

With effect from the date of filing the Scheme with the Competent Authority and up to and 
including the Effective Date 3; 

The Transferor Companies shall be deemed to have been carrying on all business activities 
and shall hold and stand possessed of and shall be deemed to hold, and stand possessed of 
all the estates, assets, rights, titles, interest, authorities, contract, investments, and strategic 
decisions, for and on account of, and in trust for, the Transferee Company; 

All profits and income accruing or arising to the Transferor Companies, and losses and 
expenditure arising or incurred by it (including taxes, if any, accruing or paid in relation to any 
profits or income) shall, for all purposes, be treated as and be deemed to be the profits, 
income, losses, or eipenditure, as the case may be, of the Transferee Company; 
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37.10.5. 

37.10.6. 

37.10.7. 

37.10.8. 

37.10.9. 
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Any of the rights, powers, authorities, or privileges exercised by the ~f~{tll!i 0 
shall be deemed to have been exercised by the Transferor Compani '!t@ilfl; 
and in trust for and as an agent of the Transferee Company. Similarly, lj~i~~s, 
duties and commitments that have been undertaken or discharg 
Companies shall be deemed to have been undertaken for and on beha 
for the Transferee Company; 

All debts, liabilities, loans raised and used, liabilities and obligations incurred, duties and 
obligations as on the close of business, whether or not provided in the books of the Transferor 
Companies which arise or accrue to the Transferor Company, shall be deemed to be of the 
Transferee Company; 

All assets and properties comprised in the Transferor Company, whether or not included in 
the books of the Transferor Companies and all assets and properties relating thereto, which 
are acquired by the Transferor Company, shall be deemed to be the assets and properties of 
the Transferee Company; 

All taxes paid or payable by the Transferor Companies in respect of the operations and/or the 
profits of the Transferor Companies , shall be on account of the Transferor Companies and, 
in so far as it relates to the tax payment, whether by way of deduction at source, advance tax 
or otherwise howsoever, by the Transferor Companies in respect of the profits or activities or 
operation of the Transferor Companies , shall be deemed to be the corresponding item paid 
by the Transferee Company, and shall in all proceedings, be dealt with accordingly; and 

Any refund (including interest, if any) under any tax laws due to the Transferor Companies 
consequent to the assessment made on Transferor Companies and for which no credit is 
taken in the accounts shall also belong to and be received by the Transferee Company. The 
Transferee Company is expressly permitted to revise and file Income Tax returns, goods and 
services tax returns and other tax returns, and 'to claim refunds/credits pursuant to the 
provisions of this Scheme. The Transferee Company shall be entitled to such tax benefits, 
and the right to claim credit in accordance with the provisions of the IT Act, including the 
benefit of brought forward losses or depreciation as admissible under the provisions of the IT 
Act, to the extent applicable to the taxable profits of the Transferee Company. The Transferee 
Company shall continue to enjoy the tax benefits/concessions provided to the Transferor 
Companies through notifications, circulars, etc. issued by the concerned Appropriate 
Authorities. 

37.10.10. Notwithstanding anything contained in this Scheme, the parties shall be entitled to declare, 
distribute, and pay dividends, whether interim or final, to their respective shareholders prior 
to this Scheme becoming effective. 

37.11. SAVING OF CONCLUDED TRANSACTION 

The transfer and vesting of the assets, liabilities and obligations of the Transferor 
Companies and the continuance of the proceedings by or against the Transferee Company 
shall not affect any transaction or proceedings already completed by the Transferor 
Companies till the Effective Date 3, to the end and intent that the Transferee Company 
accepts and adopts all acts, deeds and things done and executed by and/or on behalf of the 
Transferor Companies as acts, deeds and things made, done and executed by and on behalf 
of the Transferee Company. 

37.12. VALIDITY OF EXISTING RESOLUTIONS 

Upon coming into effect of the Scheme, the resolutions, if any, of the Transferor Companies, 
which are valid and subsisting on the Effective Date 3, shall continue to be valid and 
subsisting and be considered as resolutions of the Transferee Company. 

37.13. TAXATION MATTERS 

37.13.1. It is clarified that the Scheme set out herein in its present form duly approved by the NCLT 
shall be effective from the Appointed Date 3 for tax purposes. Accordingly, the Transferor 
Companies and the Transferee Company shall, for tax purposes, account for the Scheme 
and all its effects with effect from the Appointed Date 3. 

37.13.2. Any tax liabilities, interest, late fees, cess, etc. under the Income Tax Act, 1961, Central 
Goods and Services Tax (GST) Act, 2017 / Integrated GST Act, 2017 / Respective State GST 
Act, 2017 / Union territories GST Act, 2017 I GST (Compensation to States) Act, 2017, Wealth 
Tax Act, 1957, Customs Act, 1962, Central Excise Act, 1944, Maharashtra Value Added Tax 
Act, 2002, Central Sales Tax Act, 1956, any other state Sales Tax I Value Added Tax laws, 
service tax, luxury tax, stamp laws or other applicable laws/ regulations (hereinafter in this 
Clause referred to as "Tax Laws") dealing with taxes/ duties/ levies allocable or related to the 
business of the Transferor Companies to the extent not provided for or covered by tax 
provision in the accounts made as on the date immediately preceding the Appointed Date 3 
shall be transferred to Transferee Company. 

37.13.3. All taxes (including income tax, Goods and Services Tax, wealth tax, sales tax, excise duty, 

For~yasb\Li~~l/i»l¥ts~~·t,i'1,e,Jax, luxury tax, VAT, etc.) cess, interest, penalty, fees etc paid or 
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payable by the Transferor Companies in respect of the operations ar\d.!9[ ,tge"~llff;. '3~'1,;<o O j 
business on and from the Appointed Date 3, shall be on account of the T-ra~~feriffi:6;11lrtllla%t,1'12i 2: 
and, insofar as it relates to the tax payment (including without limitatio~'id<;:\mti~i.~'Gill!Js f:<,.,. 
and Services Tax, wealth tax, sales tax, excise duty, customs duty, setyi~al!.Juxury tax/ 0 
VAT, etc.), whether by way of deduction at source, advance tax or othe • ~•~ .s~v< 
the Transferor Companies in respect of the profits or activities or operation <ii~ 
on and from the Appointed Date 3, the same shall be deemed to be the correspo • m 
paid by the Transferee Company, and shall, in all proceedings, be dealt with accordingly. Any 
surplus in the provision for Taxation or duties or levies in the accounts of the Transferor 
Companies, including advance Tax and TDS as on the close of business in India on the date 
immediately preceding the Appointed Date 3 will also be transferred to the account of the 
Transferee Company. 

37.13.4. Any refund, set-off, credits, benefits under the Tax Laws due to Transferor Companies 
consequent to the assessments made on Transferor Companies and for which no credit, set­
off, benefit has been taken in the accounts as on the date immediately preceding the 
Appointed Date 3 shall also belong to and be received by the Transferee Company. 

37.13.5. The Transferee Company shall be entitled to: (a) claim deduction with respect to items such 
as provisions, expenses, etc., (including but not limited to Section 40, 40A, 438 etc .. of IT 
Act) disallowed in earlier years in the hands of the Transferor Companies, which may be 
allowable to Transferor Companies in accordance with the provisions of the IT Act on or after 
the Appointed Date 3: and (b) exclude items such as provisions, reversals, etc., for which no 
deduction or Tax benefit has been claimed by the Transferor Companies prior to the 
Appointed Date 3. 

37.13.6. Any Tax incentives, subsidies, exemptions, special status, tax benefits (including but not 
limited to export incentives, credits/ incentives), TDS I TCS returns, GST returns, wealth tax 
returns, service tax, excise duty, sales tax, value added tax, entry tax, cess, professional tax 
and other statutory returns, if required, claim credit for tax deducted at source, claim for sum 
prescribed under section 438 of the IT Act on payment basis, claim for deduction of provisions 
written back by the Transferor Companies previously disallowed in the hands of the 
Transferor Companies under the IT Act, credit of foreign taxes paid/withheld, if any, pertaining 
to the Transferee Company as may be required consequent to implementation of this Scheme 
and wherever necessary to give effect to this Scheme, even if the prescribed time limits for 
filing or revising such returns have lapsed without incurring any liability on the Transferor 
Companies or Transferee Company. The Transferor Companies and the Transferee 
Company shall also be entitled to, amongst others, obtain TDS certificates, including TDS 
certificates relating to transactions between or amongst the Transferor Companies and the 
Transferee Company and shall have the right to claim refunds, advance Tax credits, input 
Tax credit, CENVAT credits, credits of all Taxes paid/ withheld, if any, as may be required 
consequent to implementation of this Scheme. 

37.13.7. Any TDS deducted by the Transferor Companies or Transferee Company on transactions 
with the Transferee/ Transferor Companies, if any (from Appointed Date 3 to Effective Date 
3) shall be deemed to be advance Tax paid by the Transferee Companies and shall, in all 
proceedings, be dealt with accordingly. Further, for the avoidance of doubt, input Tax credits 
already availed so far utilised by the Transferor Companies and the Transferee Company in 
respect of transactions between Transferee Company and Transferor Companies shall not 
be adversely impacted by the cancellation of such transactions pursuant to this Scheme. 

37.13.8. The Transferee Company shall also be permitted to claim refunds/ credits in respect of any 
transaction between or amongst the Transferor Companies inter se and the Transferor 
Companies and the Transferee Company. 

37.13.9. Any application for claim of refund under the Tax Laws filed by the Transferor Companies 
with the governmental authorities till the scheme becoming effective, shall be deemed to be 
on account of, and for the benefit of and in trust for, the Transferee Company. 

37.13.1 o. Notwithstanding anything to the contrary contained in the provisions of this Scheme, subject 
to provisions of the Income Tax Act, 1961, the Transferee Company shall be entitled to carry 
forward, avail of, claim or set-off any unabsorbed tax losses, tax depreciation, credits 
(including but not limited to MAT credit, taxes deducted/ paid in foreign country etc), any 
balance in the taxation/duties/levies account including advance income tax and Tax Deducted 
at Source ("TDS") of the Transferor Companies, whether or not recorded or recognized, that 
remain unutilized as on the Appointed Date 3 and Input Tax Credits of the Transferor 
Companies that remain unutilized as on Effective Date 3. Further, the brought forward losses 
and unabsorbed depreciation as per books of accounts/ records of Transferor Companies as 
on Appointed Date 3 would be deemed to be brought forward losses and unabsorbed 
depreciation as per books of accounts of the Transferee Company. 

37.13.11. Without prejudice to the generality of the above, all exemptions, deductions, benefits, refunds, 
entitlements, incentives, duty credit scrips, fulfilled and any pending obligations under Foreign 

- t• Trade.Policy and.ccedi.ts under the income tax, goods and services tax (including unutilized ,-or asnrse POiymers PV£ LIO 
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37.13.12. Since each of the permissions, approvals, consents, sanctions, remissions:--"s):recial 

reservations, service-tax exemptions, export promotion of capital goods license, duty credit 
scrips and other licenses obtained under Foreign Trade Policy, incentives, concessions and 
other authorizations of the Transferor Companies shall stand transferred by the order of the 
Regional Director to the Transferee Company, the Transferee Company shall file the relevant 
intimations, for the record of the statutory authorities who shall take them on file, pursuant to 
the vesting orders of the sanctioning Regional Director. 

37.13.13. Upon the Scheme becoming effective, subject to applicable laws, the Transferee Company 
is expressly permitted to revise or amend the returns along with prescribed forms [including 
Form 3CD (Tax Audit Report), Form 3CEB (Transfer Pricing Report), filings and annexures 
of the Transferor Companies under the Income Tax Act, 1961 (including for minimum 
alternate tax purposes and tax benefits), Central/ respective State/ Union Territory/ 
Compensation Cess Goods and Services Tax Act, 2017, service tax law and other tax laws, 
and to claim refunds and/or credits for taxes paid (including minimum alternate tax, Goods 
and Service Tax, etc), and to claim tax benefits of the Income Tax Act, 1961 etc. and for 
matters incidental thereto, if required, to give effect to the provisions of the Scheme and in 
accordance with the relevant provisions. Such returns may be revised and filed 
notwithstanding that the statutory period for such revision and filing may have expired and 
without incurring any additional liability on account of interest, penalty, late fees or any other 
sum. 

37.13.14. In accordance with the Central/Integrated/Respective State/Union territories/ Compensation 
Cess Goods and Services Tax Act, 2017 provisions, as are prevalent on the Effective Date 
3, the unutilized input tax credits lying in the accounts of the Undertaking of the Transferor 
Companies shall be permitted to be transferred to the credit of the Transferee Company, as 
if all such unutilized credits were lying to the account of the Transferee Company. The 
Transferee Company shall accordingly be entitled to set off all such unutilized credits against 
the GST payable by it. Where the unutilized input GST credits cannot be transferred on 
account of the specific provisions of the Central/Integrated/Respective State/Union territories 
Goods and Services Tax Act, 2017, the Transferee Company shall be entitled to claim the 
same as refund from the State/Central Government. 

37.13.15.AII tax assessment proceedings/ appeals of whatsoever nature by or against the Transferor 
Companies pending and/or arising at the Appointed Date 3 and relating to the Transferor 
Companies (including any other company merged into Transferor in the past) shall be 
continued and/or enforced until the Effective Date 3 by or against the Transferor Companies. 
As and from the Effective Date 3, the tax proceedings shall be continued and enforced by or 
against the Transferee Company in the same manner and to the same extent as would or 
might have been continued and enforced by or against the Transferor Companies. Further, 
the aforementioned proceedings shall not abate or be discontinued nor be in any way 
prejudicially affected by reason of the amalgamation of the Transferor Companies with the 
Transferee Company or anything contained in the Scheme. The sanction of the Scheme by 
the Hon'ble Regional Director shall not be taken to adversely affect the rights or interests of 
the Income Tax Department. 

37.13.16.Any actions taken by the Transferor Companies to comply with tax Laws (including payment 
of Taxes, maintenance of records, payments, returns, Tax filings, etc.) in respect of the 
Transferor Undertaking on and from the Appointed Date 3 up to the Effective Date 3 shall be 
considered as adequate compliance by the Transferor Companies with such requirements 
under Tax Laws and such actions shall be deemed to constitute adequate compliance by the 
Transferee Company with the relevant obligations under such Tax Laws. 

37.13.17. All the expenses incurred by the Transferor Companies (if any) and Transferee Company in 
relation to amalgamation, including stamp duty expenses, if any, shall be allowed as 
deduction to the Transferee Company in accordance with section 35DD of the Income Tax 
Act, 1961 over a period of 5 years beginning with the financial year in which this scheme 
becomes effective. 

37.13.18. Upon the scheme becoming effective, the Transferee Company shall be entitled to (a) Claim 
deduction with respect to items such as provisions, expenses etc disallowed in earlier years 
in the hands of the Transferor Companies, which may be allowable in accordance with 
provisions of IT Act on or after the Appointed Date 3; and (b) exclude items such as 
provisions, reversals, etc for which no deduction or tax benefit has been claimed by the 
Transferor Companies prior to the Appointed Date 3. 

37.14. CONSIDERATION FOR AMALGAMATION 

37.14.1. Upon this Scheme becoming effective and in consideration of transfer and vesting of the 
for asTfitJf'F8fjmeii1PJVLYLlain the Transferee Company in terms of this Scheme, Transferee 
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37.14.2. 

Company shall, without any further application, act or deed, issue and a11bm 
and Redeemable Preference Shares, credited as fully paid-up, to the E 
the Transferor Company 1, and whose names appear in the register O•'"''"""'m 
register and index of beneficial owners maintained by a depository unrfla11C'f;i..),tin 
the Depositories Act, 1996, of the Transferor Company 1 on the Rec 
such of their respective heirs, executors, administrators or other legal repr 
other successors in title as on the Record Date 3 in the following manner: 

1.07668 (One point seven six six eight) fully paid-up Equity Shares of Rs. 10/- each of 
Transferee Company and 8.59 fully paid-up Redeemable Preference Shares of Rs. 10 each 
of the Transferee Company shall be issued and allotted for every 1 (one) fully paid-up Equity 
Share of Rs. 10/- each held in Transferor Company 1 ("Share Exchange Ratio 3"). 

Upon this Scheme becoming effective and after completion of amalgamation of Transferor 
Company 1 with Transferee Company, in consideration of transfer and vesting of the 
Transferor Company 2 in the Transferee Company in terms of this Scheme, Transferee 
Company shall, without any further application, act or deed, issue and allot Redeemable 
Preference Shares, credited as fully paid-up, to the Equity Shareholders of the Transferor 
Company 2, and whose names appear in the register of members including register and index 
of beneficial owners maintained by a depository under Section 11 of the Depositories Act, 
1996, of the Transferor Company 2 on the Record Date 3 or to such of their respective 
heirs, executors, administrators or other legal representative or other successors in title 
as on the Record Date 3 in the following manner: 

"13.66 (Thirteen. six six) fully paid-up redeemable preference shares of Rs. 10/- each of 
Transferee Company shall be issued and allotted for every 1 (one) fully paid-up Equity Share 
of Rs. 10/- each held in Transferor Company 2" 

37.14.3. Transferee Company holds certain equity shares of Transferor Company 2 post the 
amalgamation of Transferor Company 1 with the Transferee Company. Accordingly, upon the 
Scheme becoming effective, It is clarified that no new shares shall be issued to the Transferee 
Company, nor payment is made in cash whatsoever by the Transferee Company in lieu of 
shares of the Transferor Company 2 which are held by such Transferee Company. The issued 
and paid-up capital of the Transferor Company 2 which are held by Transferee Company 
shall stand cancelled on the Effective Date 3 without any further act, instrument or deed. 

37.14.4. This scheme does not result into capital reduction for the Transferor Companies or Transferee 
Company. 

37.14.5. No fractional equity shares shall be issued by the Transferee Company in respect offractional 
share entitlement to the equity shareholders of the Transferor Companies. On issue and 
allotment of equity shares by the Transferee Company as aforesaid, such fractional share 
entitlement, if any, shall be rounded up to the nearest integer. 

37.14.6. In the event of any increase in the issued, subscribed or paid up share capital of any of the 
Transferor Company 1 or the Transferee Company (other than any increase in the issued, 
subscribed or paid up share capital contemplated or specified in this Scheme), issuance 
of any instruments convertible into equity shares or restructuring of their respective equity 
share capital including by way of consolidation, share split, issue of bonus shares, or other 
similar action, that occurs in accordance with the Applicable Law before issuance of shares 
to the Equity Shareholders of the Transferor Company 1 pursuant to Clause 36.14.1 above, 
the Share Exchange Ratio may be appropriately adjusted to take into account the effect of 
such issuance or corporate actions and assuming conversion of any such issued instruments 
convertible into equity shares. 

37.14.7. The New Equity Shares and Redeemable Preference Shares to be issued and allotted by the 
Transferee Company pursuant to Clause 37.14.1 and 37.14.2 above, shall be subject to the 
Scheme, the Memorandum and Articles of Association of the Transferee Company and 
Applicable Law. 

37.14.8. In the event of there being any pending share transfers, whether lodged or outstanding, of 
any Equity Shareholders and of the Transferor Companies, the Board of the Transferor 
Companies shall be empowered in appropriate cases, prior to or even subsequent to the 
Record Date 3, to effectuate such a transfer as if such changes in the registered holder were 
operative as on the Record Date 3, in order to remove any difficulties arising to the transferor 
or transferee of equity shares in the Transferor Company, as applicable, after the 
effectiveness of this Scheme. The Board of the Transferee Company shall be empowered to 
remove such difficulties as may arise in the course of implementation of this Scheme and 
registration of new shareholders in the Transferee Company on account of difficulties faced in 
the transaction period. 

37.14.9. Without prejudice to the generality of Clause 37.14.1 and 37.14.2 above, the Board of the 
Transferee Company shall, if and to the extent required, apply for and obtain any approvals 
from concerned Governmental Authorities and undertake necessary compliance for the 

_ issµe ao.d allotmE;Ct.. of New Equity Shares and Redeemable Preference Shares to the 
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37.14.10. The New Equity Shares and Redeemable Preference Shares to be Issue,u.u,..,.,., tltH!~~ §.
4 Company shall be issued in dematerialized form to those Equity Share who hold 0' 

shares of the Transferor Companies in dematerialized form, into the account··"-·''""' ~ 
of the Transferor Companies are held or such other account as is intimated in 
such Equity Shareholders to the Transferor Companies and/ or its registrar provi;i·~erii,l~i,"' .. 
intimation has been received by the Transferor Companies and/or its registrar at least 7 
(seven) days before the Record Date 3. All those Equity Shareholders who hold shares of the 
Transferor Companies in physical form shall also receive the New Equity Shares to be issued 
by the Transferee Company, as the case may be, in dematerialized form provided the details 
of their account with the depository participant are intimated in writing to the Transferor 
Companies and/ or its registrar provided such intimation has been received by the Transferor 
Companies and/or its registrar at least 7 (seven) days before the Record Date 3. If no such 
intimation is received from any Equity Shareholders who holds shares of the Transferor 
Companies in physical form 7 (seven) days before the Record Date 3, or if the details 
furnished by any Equity Shareholders do not permit electronic credit of the shares of the 
Transferee Company, then such shares shall be kept in escrow or with a trustee nominated 
by the Board of the Transferee Company for the benefit of such Equity Shareholders shall be 
dealt with as provided under the Applicable Law and will be credited to the respective 
depository participant accounts of such Equity Shareholders as and when the details of such 
Equity Shareholders' account with the depository participant are intimated in writing to the 
Transferee Company, if permitted under Applicable Law. 

37.14.11. The New Equity Shares and Redeemable Preference Shares to be issued by the Transferee 
Company, pursuant to Clause 37.14.1 and 37.14.2. above, in respect of any equity shares of 
the Transferor Companies which are held in abeyance under the provisions of Section 126 of 
the Act or which the Transferee Company is unable to issue due to non-receipt of relevant 
approvals or due to Applicable Law or otherwise shall, pending allotment or settlement of 
dispute by order of NCL Tor otherwise, be held in abeyance by the Transferee Company. 

Approval of this Scheme by the Equity Shareholders of the Transferee Company shall be 
deemed to be the due compliance of the provisions of Section 42 and Section 62 of the 
Act, and other relevant and applicable provisions of the Act and rules made thereunder for 
the issue and allotment of the New Equity Shares by the Transferee Company to the 
Equity Shareholders of the Transferor Companies as on the Record Date 3, as provided in 
this Scheme. 

37.14.12. The consent of the shareholders of the Transferor Companies to this Scheme shall be 
deemed to be the consent of its shareholders for the purpose of cancellation of shares as per 
clause 37.14.3 and no further compliances would be separately required. Upon the Scheme 
becoming effective and simultaneous to the New Equity Shares and Redeemable Preference 
Shares being issued by the Transferee Company, the equity shares of the Transferee 
Company held by the Transferor Company 1 and equity shares of Transferor Company 2 
held by the Transferee Company on Scheme becoming effective shall be cancelled without 
any further act or deed. 

37.14.13. Notwithstanding the aforesaid reduction, the Transferee Company shall not be required to 
add the words "and reduced" as a suffix to its name consequent upon reduction. 

38. ACCOUNTING TREATMENT 

38.1. Notwithstanding anything to the contrary herein, the Transferee Company shall give effect to 
the accounting treatment in the books of account, with effect from the Appointed Date 3, in 
accordance with Indian Accounting Standard 103 "Business Combinations" as notified under 
the Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time 
along with the rules thereof or any other applicable rules or related requirements under the 
Act. 

39. AMALGAMATION AS PER THE INCOME TAX ACT 

This Scheme has been drawn up to comply and come within the definition and conditions 
relating to "amalgamation" as specified under Section 2(1 B) of the IT Act. If any term(s) or 
provision(s) of the Scheme are found or interpreted to be inconsistent with the provisions of 
the said sections of the IT Act, at a later date including resulting from an amendment of law 
or for any other reason whatsoever, the Scheme shall stand modified I amended to the extent 
determined necessary to comply and come within the definition and conditions relating to 
"amalgamation" as specified in the IT Act. In such an event, where the Clauses which are 
inconsistent are modified or deemed to be deleted, such modification/ deemed deletion shall, 
however, not affect the other parts of the Scheme. The power to make such amendments as 
may become necessary shall vest with the Board of Directors of the Companies, which power 
shall be exercised reasonably in the best interests of the Companies concerned and their 
stakeholders. 
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40.1. 

40.2. 

40.3. 

40.4. 

DISSOLUTION OF TRANSFEROR COMPANIES 

On the Effective Date 3, pursuant to the Amalgamation, the Transferor Com 
dissolved without being wound-up and without any further act, instrument or 
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On and with effect from the Effective Date 3, the status of the Transferor Comp 
changed to 'amalgamated' in the records of the Registrar of Companies, Pune. 
Company will make the necessary filings in this regard. 

f 

The Transferor Company's name shall be removed from the Register of Companies by the 
Registrar of Companies upon this Scheme becoming effective. 

The above shall be effected as an integral part of the Scheme and shall be deemed to be in 
due compliance of the applicable provisions of the Act. 

RI' Jay ree Polymers (India) Pvt. Ltd. for Jayash ee Polymers Enterprises Pvt. Lid. 
~~r--77--:;;,_~=-=-1_ 

..----- Authorised Signatory Authonseo !i19natory----" 

hr Polymers Extrusion Pvt. Ud. 

-----Auioomid!jiiiioij - Authorised Si1111oto,y 
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GENERAL TERMS AND CONDITIONS APPLICABLE TO THIS SCHEME OF \1(11',\!WJu; 'fle~?1i ;~OJ, 
AND OTHER MATTERS CONSEQUENTIAL AND INTEGRALLY CONNECTED ,. 

41. ALTERATION OF AUTHORISED SHARE CAPITAL OF TRANSFERE 
AMENDMENT TO THE MEMORANDUM OF ASSOCIATION 

As an integral part of the Scheme, and upon coming into effect of the Scheme, the authorized 
share capital of the Transferor Companies shall stand merged with the authorized share 
capital representing the equity shares of the Transferee Company and consequently, the 
authorized share capital of the Transferee Company shall stand suitably increased and 
reclassified towards equity shares and preference shares respectively, without any further 
act, instrument, or deed 

41.1. Consequently, Clause V of the memorandum of association of JPEPL shall without any act, 
instrument or deed be and stand altered, modified and amended pursuant to Sections 13 and 
61 of the Act and other applicable provisions of the Act, as the case may be, and be replaced 
by the following clause: 

"V. The Authorised Share Capital of the Company is Rs. 31,00,00,000 (Rupees Thirty one 
Crore only) comprising of 50,00,000 equity shares of Rs. 10I-(Rupees Ten only) and 
2,60,00,000 preference shares Rs. 101-(Rupees Ten) each with the rights, privileges or 
conditions are provided in the Articles of Association of the Company for the time being. But 
the company shall have the power to increase or reduce its capital for the time being into 
several classes and to attach thereto respectively such preferential, deferred, qualified or 
special rights, privileges or conditions as may be permissible by law and as be determined by 
in accordance with the Articles of Association of the Company for the time being in force." 

41.2. Pursuant to this Scheme, JPEPL shall file the requisite forms with the jurisdictional Registrar 
of Companies for alteration of its authorized share capital and amendment of its 
memorandum of association. 

41.3. Under the accepted principle of single window clearance, it is hereby provided that the 
amendment pursuant to this Clause shall become operative on the Scheme becoming 
effective by virtue of the fact that the shareholders of the Companies, while approving the 
Scheme as a whole, have approved and accorded the relevant consents as required under 
the Act for amendment of the memorandum of association of the respective Companies and 
shall not be required to pass separate resolutions under the applicable provisions of the Act. 

41.4. It is hereby clarified that the consent of the shareholders of Transferee Company to the 
- Scheme shall be deemed to be their consenU approval also to the consequential alteration of 

the memorandum of association of the Transferee Company and it shall not be required to 
seek separate consenU approval of its shareholders for such alteration to the memorandum 
of association as required under Sections 13 and Section 61 of the Act or any other applicable 
provisions of the Act. 

41.5. In accordance with Section 232 (3)(i) of the Act and Applicable Law, the stamp duties and / 
or fees (including registration fee) paid on the authorized share capital of the Transferor 
Companies shall be utilized and applied to the increased authorized share capital of the 
Transferee Company pursuant to Clause 41 and no stamp duties and/or fees would be 
payable for the increase in the authorized share capital of the Transferee Company to the 
extent of the authorized share capital of the Transferor Companies. 

42. APPLICATION TO THE NCL T 

42. 1. The Companies shall simultaneously make all necessary applications and petitions to the 
jurisdictional NCL T for sanctioning this Scheme under Sections 230 to 232 of the Act and 
other applicable provisions of the Act, and obtaining such other approvals, as required 
under the Applicable Law. 

42.2. The Companies shall be entitled, pending the effectiveness of the Scheme, to apply to 
any Governmental Authority or other persons, if required, under any Applicable Law for 
such consents and approvals, as agreed between the Companies, which the Companies 
may require to effect the transactions contemplated under the Scheme, subject to the 
terms as may be mutually agreed between the Companies. 

43. PURPOSE 

The Purpose of the Scheme is to give effect to the bona fide Rationale of the Scheme 
which includes but not limited to long term vision of the parties hereto, value-addition to 
various stake holders (including government authorities) and contribution to the 
development of social-economic parameters based on commercial substance of the 
Scheme and is not motivated to obtain any tax benefit or directly or indirectly, by misuse 
or abuse of the provisions of Law. 

Fo . Jayashr,e Polymers Pvt. Lia 
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MODIFICATION OR AMENDMENTS TO THE SCHEME •.~ !I:.;:7;, P/;/;/!llit, ~ 
The Companies (acting through their Board) may, in their full and absolute Q~~{dR: R,fn8t6:;.~1J

8 
,:$ 

and as mutually agreed in writing, modify, vary or withdraw this Scheme at a . prior to u .,:ff' 
the Effective Date in any manner (including pursuant to any direction by any d' ~ 
Authority), provided that any modification or variation after receipt of the sanction o &l\frr 0 
shall be made with the prior approval of the NCL T and/ or any other appr • 
Governmental Authority, if such approval is required to be sought in accordance with the 
Applicable Law. 

Each of the Companies agree that if, at any time, either of the NCL T or any 
Governmental Authority directs or requires any modification or amendment of the Scheme, 
such modification or amendment shall not, to the extent it adversely affects the interests of any 
of the Companies, be binding on each of the Companies, 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. 

The Companies through mutual consent and acting through their respective Boards, jointly and 
as mutually agreed in writing may: 

a) give such directions (acting jointly) and agree to take steps, as may be necessary, 
desirable or proper, to resolve all doubts, difficulties or questions arising under this 
Scheme, whether by reason of any orders of NCL Tor of any directive or orders of any 
Governmental Authority, under or by virtue of this Scheme in relation to the 
arrangement contemplated in this Scheme and/ or matters concerning or connected 
therewith or in regard to and of the meaning or interpretation of this Scheme or 
implementation thereof or in any manner whatsoever connected therewith, or to 
review the position relating to the satisfaction of various conditions of this Scheme 
and if necessary, to waive any of those to the extent permissible under Applicable Law; 
and/or 

b) do all such acts, deeds and things as may be necessary, desirable or expedient for 
carrying the Scheme into effect. 

CONDITIONALITY OF THE SCHEME 

This Scheme is and shall be conditional upon and subject to; 

a) the Scheme being sanctioned by the NCL T(s) in terms of Section 230 to Section 232 
and other relevant provisions of the Act on terms acceptable to the Companies; and 

b) The Part II, Ill and IV of the Scheme being Effective; 

c) The certified copies of the order of the NCL T, sanctioning the Scheme, being filed by 
the Company/ Companies with the Registrar of Companies having jurisdiction over the 
Companies. 

Upon fulfillment of the conditions specified herein, the Companies shall mutually 
acknowledge in writing that all the conditions specified above have been fulfilled and/or 
waived. 

Upon the sanction of the Scheme and upon the Scheme becoming effective pursuant to this 
Clause 45, the Scheme shall be effective in the manner specified in Clause 7 above. 

EFFECT OF NON-RECEIPT OF APPROVALS 

The Companies (through their respective Boards) may mutually agree to withdraw this 
Scheme at any time prior to the Effective Date. 

In the event of this Scheme failing to take effect, the Board of Directors of any of the 
Companies may opt to terminate this Scheme and the Scheme shall stand revoked, cancelled 
and be of no effect and any of the Companies, if required, may file appropriate proceedings 
before the Competent Authority in this respect. 

Upon the withdrawal of this Scheme as set out in Clause 46.1 above, no rights and liabilities 
shall accrue to or be incurred by respective Companies or their shareholders or creditors 
or employees or any other person. In such case, each Company shall bear its own costs 
and expenses or as may be otherwise mutually agreed. 

It is hereby clarified that notwithstanding anything to the contrary contained in this Scheme, 
any one of the Companies shall not be entitled to withdraw the Scheme unilaterally: (a) 
without the prior written consent of the other Company; or (b) unless such withdrawal is in 
accordance with any written agreement entered into between the Companies. 

REMOVAL OF DIFFICULTIES 

The Companies through mutual consent and acting through their respective Boards, jointly 
and as mutually agreed in writing may: 

Give sl,!ch directis1,n~ (;3cting jointly) and agree to take steps, as may be necessary, desirable 
ashree tJolymers m ua 
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or proper, to resolve all doubts, difficulties or questions arising under !hi im~y,J.lltlfJINf - / 
by reason of any orders of the Competent Authority or of any directiv • r<;te'i§Wif iji!Ji038 Q ~ 
Appropriate Authority, under or by virtue of this Scheme in relation to t 1!-Mli~~2028, ~ ' 
contemplated in this Scheme and/ or matters concerning or connected ther ·n regard . ./2.'5t_, '-1/ 
to and of the meaning or interpretation of this Scheme or implementation tH ~ i;r iv::' (' 1/ 
manner whatsoever connected therewith, or to review the position relating to th ,i~B!.,') / 
of various conditions of this Scheme and if necessary, to waive any of those to t~t""' 
permissible under Applicable Law; and/or 

47.1.2. Do all such acts, deeds and things as may be necessary, desirable, or expedient for carrying 
the Scheme into effect. 

47.1.3. Without prejudice to the other provisions of the Scheme and notwithstanding the vesting of 
the Demerged Undertakings into the respective Resulting Companies and Transferor 
Companies into the Transferee Company by virtue of the Scheme itself, in order to ensure (i) 
implementation of the provisions of the Scheme; and (ii) continued vesting of the benefits and 
exemptions available to the Demerged Undertakings and the Transferor Companies in favour 
of the respective Resulting Companies and the Transferee Company, the Resulting 
Companies and the Transferee Company may, at any time after the coming into effect of this 
Scheme, in accordance with the provisions hereof, if so required, under Applicable Law or 
otherwise, execute deeds (including deeds of adherence), confirmations or other writings or 
tripartite arrangements with any party to any contract or arrangement in relation to which the 
Demerged Undertakings and the Transferor Companies have been a party, including any 
filings with the regulatory authorities in order to give formal effect to the above provisions and 
to carry out or perform all such formalities or compliances referred to above on the part of the 
Transferor Companies and the Demerged undertakings. 

48. SEVERABILITY 

48.1. If any part of this Scheme hereof is invalid, ruled illegal by the Competent Authority or any 
court of competent jurisdiction, or unenforceable under present or future laws, then it is the 
intention of the Companies that such part shall be severable from the remainder of the 
Scheme, and the Scheme shall not be affected thereby, unless the deletion of such part shall 
cause this Scheme to become materially adverse to either of the Companies, in which case 
the Companies, acting through their respective Boards of Directors, shall attempt to bring 
about a modification in the Scheme, as will best preserve for the Companies the benefits and 
obligations of the Scheme including but not limited to such part, which is invalid, ruled illegal 
or rejected by the Competent Authority or any court of competent jurisdiction, or 
unenforceable under present or future Applicable Laws. 

49. COMPOSITE SCHEME AS AN INTEGRAL WHOLE AND SEVERABILITY 

49.1. The provisions contained in this composite Scheme are inextricably inter-linked with the 
other provisions and the Scheme constitutes an integral whole. The Scheme would be given 
effect to only if the Scheme, and in particular the Demerger and the Amalgamation, is approved 
in its entirety and are given effect to in accordance with the terms of the Scheme. 

49.2. Subject to Clause 47 above, if any part of this Scheme is found to be unworkable or 
unenforceable for any reason whatsoever, then it is the intention of the Companies that such 
part shall be severable from the remainder of this Scheme and this Scheme shall not be 
affected thereby, unless the deletion of such part shall cause this Scheme to become 
materially adverse to the Companies, in which case the Companies, acting through their 
respective Boards, shall attempt to bring about a modification in this Scheme, as will best 
preserve for the parties, the benefits and obligations of this Scheme, including but not limited 
to such part, which is invalid, ruled illegal or rejected by the NCL T or any court of competent 
jurisdiction, or unenforceable under present or future Applicable Laws. 

50. COSTS, CHARGES & EXPENSES 

Subject to the provisions of this Scheme, the costs, charges and expenses, in relation to or in 
connection with or incidental to the transfer of the Demerged Undertaking pursuant to 
Demerger shall be borne by the respective Resulting Company and the costs, charges and 
expenses, in relation to or in connection with or incidental to the Amalgamation shall be borne 
by Transferee Company, or as may be mutually agreed between the Companies. 

F<r Ja ashree Polymers (India) Pvt. Ltd. 
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Share Entitlement Ratio

Determination of Share Entittement Ratio
For the proposed Merger

of
Jayashree Polymers Enterprises private Limited ,,The

Transferor Company L"

Jayashree Polymer Exports private Limited
"The Tra nsferee Compa ny"

*r***'*****'t********)************,t********!i*:***,t***:t**)*:t*:t:t*:*tt:f *****r.***,t **!**,*

CA Nupur Holani
Registered valuer (securities or Financial Assets)

Reg. No. I BBt lRv /a6lz0z3 I Lia3A
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Share Entitlement Ratio

Nupur Holani
chartered Accountant and Registered varuer {NBBI}
Office: D-73 & 74,Third floor, Bizz Towers,
Ch ika lthana,Au ra ngabad - 43lOO7
Contact: 9881903756, ca nupurholan i @gma il.com

To,

The Board of Directors,
Jayashree Potymer Exports Private Limited
GAT No. 59911/C, Behind Bajaj Electricats,
Mahatunge lndustrial Area, Tatuka Khed,
Chakan, Pune (MH)-410501

CIN : U51 495PN2006PTC02201 0

To,
The Board of Directors,
Jayashree Polymers Enterprises Private Limited
21/4 D 1 Block, MIDC Chinchwad,
Pune (MH)-411019

CIN : U221 99PN2025PTC237 1 1 4

Kind attention to the Board of Directors

Subiect:

lecomlendation of fair share entittement ratio to the shareholders pursuant to
the scheme of arranqement for the proposed merqer of Javasfrree potvmers

Enterprises Privat-e Limited (JPEPL) "the Transferor Companv 1'; ind .,arrastrree
Potvmer Exports Privqte Limited (JP Exports) ,,The Transferee Cornpanv" and
their respective sharehotders.

We refer to our format engagement letter dated February 25,2025 and various
discussions that we had and the information that we have received from the
management of Jayashree Potymers Enterprises Private Limited (hereinafter
referred to as "the Transferor company 1", "JpEpL") and Jayashree potymer
Exports Private Limited (hereinafter referred to as "the Transferee company,,,
"JP Exports"), wherein the management of the above companies (the
"Management") have requested ffi€, Nupur Hotani, Registered vatuer,
registered with lnsolvency and Bankruptcy Board of India to recommend fair
share entittement ratio for the proposed Merger.

ffi$
Private & Confidential

111



Share Entitlement Ratio

Part lV of the proposed Scheme of Arrangement (the "Scheme,,) contemptates
Merger, transfer and vesting of the Transferor Company 1 into the Transferee
Company.

The Transferor company 1 and the Transferee Company together are referred
to as "Specified Companies,,.

Scope, Purpose of varuation and Appointing Authority
We understand that the management of Specified Companies pursuant to the
scheme is proposing merger, transfer and vesting of the Transferor Company 1,
into the Transferee Company on a going concern and as is where is basis, with
effect from the proposed appointed date, as per the scheme, under the
provisions of sections 230 to 232 of companies Act, 2013 and other appticabte
provisions of the Companies Act, 2013 (inctuding any statutory modifications,
re-enactment, or amendments thereof).

The valuation process of the business witt consist of fottowing distinct
components which are part of the same undertaking:

: For att hotdings apart from the
equity shares in the Transferee company, issue and aU.ot futty paid_up
Redeemabte Preference shares of the Transferee company.

Transferor companY 1 in the transferee comDanv: lssue and altot Equity
shares credited as futty paid-up, to the Equity sharehotders of the
Transferor Company 1, and whose names appear in the register of members
Equity shares of the Transferee Company witt be issued to the sharehotders
of the Transferor Company for this part of hotding.

Under the scheme, a[[ the equity sharehotders of JPEPL witt be issued equity
shares and Redeemabte Preference Shares of JP Exports as consideration for
merger of the company. The share entittement ratio for the report refers to
the number of shares of face vatue of INR 10 each of the Transferee Company
which would be issued to the sharehotders of the Transferor Company as
consideration.

Private & Confidential

112



Background of the Specified Companies

Share Entitlement Ratio

For the aforesaid purpose, the specified companies have appointed me, Nupur
Hotani, Registered vatuer, registered with lnsolvency and Bankruptcy Board oflndia (hereinafter referred to as'vatuer'or.r, or.,me,,) to provide an opinion
on the fair share entitlement ratio to the Management and stakehotders of the
Specified Companies and for submitting the same to the NCLT in relation to the
Scheme and for no other purpose.

This Report is our detiverabte in respect of our recommendation of the fair
share entittement ratio and issue of Redeemable preference Shares for the
proposed merger.

This Report is subject to the scope, assumptions, quatifications, exctusions,
limitations, and disctaimers detaited hereinafter. As such, the Report is to be
read in totatity and not in parts.

Jayashree Potymer Exports private Limited (..The Transferee company,,) is a
company formed under the Companies Act, 1956 having its registered office at
Pune.

It is engaged in the business;
1' To carry on the business of export & domestic of att types of rubber parts,

plastic, castings & forgings for industriat, etectronics, medicat and
automotive industry.

2. To export and import or otherwise deat in att types of rubber goods,
industrial rubber products, rubber potymers, rubber chemicals and rubber
moulded and extruded goods for industriat, agricuttural, automotive,
commercial and consumer use.

The equity shares of the Transferee Company are not Listed on any stock
exchanges.

Private & Confidential Page 5
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Sr.

No.

Name of Sharehotder No. of
Shares

Totat
Amount of

Shares Hetd
(Rs.)

%of
Shareholding

in the
Company

1 Jayashree Polymers Private
Limited

32,30,050 3,23,00,500 64.96

2 Shivani Varun Bansal 5,25,010 52,50,100 1 0.56
3 Rajivkumar Ramdhari Bansal 3,50,010 35,00,100 7.O4
4 Rahut Ramdhari Bansal 2,50,010 25,00,100 5.03
5 Vinodkumar Surajbhan Bansal 1,54,94 15,49,440 3.12
6 Kaushalyadevi Ramdhari

Agarwal
1,00,010 10,00,100 2.01

7 Shweta Rajivkumar Bansal 1,00,010 10,00,100 2.O1
8 Shakuntata Vinodkumar Bansal 1,00,001 10,00,010 2.01
9 Varun Vinodkumar Bansal 91,235 9,12,350 1.83
10 Ramdhari Surajbhan Agarwat 71,159 7,11,590 1.43
11 Shruti Gupta (Former name:

Shruti Vinodkumar Bansat)
10 100 0.00

12 Vinodkumar Surajbhan Bansat
(HUF)

10 100 0.00

13 Varun Vinodkumar Bansat (HUF) 10 100 0.00
14 Rajivkumar Ramdhari Bansat

(HUF)
10 100 0.00

15 Yashvi Rajivkumar Bansal 10 100 0.00
16 Vedika Rajivkumar Bansal 10 100 0.00
17 Ramdhari Surajbhan Agarwal

(HUF)
1 10 0.00

49,72,5OO 4,97,25,OO0 100

Jayashree Potymers Enterprises Private Limited ("the Transferor Company,,) is
a newty formed company. After the demerger, it witt take Business operations
located in Chakan (Pune) region, head office operations and research and
development operations of the Fl,agship company Jayashree polymers private
Limited and post that it witt amal,gamate with the Transferee Company.

Private & Confidential
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The Object of thE.o,
manufacture, produce, process, buy, sett, export and import or otherwise deatin atl types of rubber goods, industrial rubber products, rubber potymers,
rubber chemicats and rubber moutded and extruded goods for industriat,
agricutturat, automotive, commercial and consumer use. To carry on the
business of exports & domestic of att types of rubber parts, ptastic, castings
and forgings for industriat, etectronics, medicat and automotive industry.

The equity shares of the Transferor company are not tisted on any stock
exchanges.

Sr.
No.

Name of Shareholder No. of
Share

s

Total Amount
of Shares
Held (Rs.)

%of
Shareholding

in the
Company

1 Jayashree Potymers private

Limited
9,ggg 99,gg0 99.99

2 Mr. Rajivkumar Ramdhari Bansat
(As a nominee of Jayashree
Potymers Private Limited)

1 10 .01

Sr. No. Name of Shareholder %of
Shareholding

in the Company
1 Rajivkumar Ramdhari Bansat 16.00
2 Rahut Ramdhari Bansat 14.33
3 Vinodkumar Surajbhan Bansat 13.00
4 Ramdhari Surajbhan Agarwal 11.33
5 Ramdhari S. Agarwat (HUF) 10.00
6 Kaushatyadevi Ramdhari Agarwat 9.33
7 Vinodkumar Surajbhan Bansal (HUF) 7.67

ffiPrivate & Confidential
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ldentity of the Yaluer

The vatuer being engaged for the purpose as above-mentioned assignment is a
Registered Vatuer having registration with lnsolvency and Bankruptcy Code of
lndia and can-do valuations for the asset ctass "Securities or Financial Assets,,
The Vatuer is etigibte to act as a registered Vatuer as per the rutes given under
companies (Registered vatuers and vatuation) Rutes, 2017
The valuer signing this report is also a Chartered Accountant having experience in
the fietd of Finance, Taxation and Audits.

Valuation Standard
Our vatuation methodol.ogies and approaches are in conformity with Valuation
Standard issued by the lCAl. The Vatuation Standards issued by lCAl set out
concepts, principtes and procedures which are generatl,y accepted international,y
having regard to legal. framework and practices prevatent in India.

Valuation Base and Premise of Value
Vatuation Base means the indication of the type of vatue being used in an
engagement- Different vatuation bases may tead to different conctusions of
vatue.

The Vatuation bases used for first part of the transaction is "Relative Vatue" as per
vatuation standard 103 issued by lCAl RVO. ln transactions of the nature of
merger or amatgamation of companies or merger or demerger of business, the

o
8 Shakuntata Vinodkumar Bansat 7.33
9 Varun Vinodkumar Bansat 4.00
10 Shweta Rajivkumar Bansa[ 4.00
11 )ntvanl varun tsansal 3.00
12 Shruti Gupta (Former name: Shruti

Vinodkumar Bansat)
0.00

13 Varun Vinodkumar Bansal (HUF) 0.00
14 Rajivkumar Ramdhari Bansat lHUF; 0.00
15 Yashvi Rajivkumar Bansal 0.00
16 Vedika Rajivkumar Bansal 0.00
17 S T Agarwat HUF 0.00

TOTAL 100.00

Private & Confidential Page B
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generatly arrived aaly apptying an upp
combination of vatuation approaches.

whereas for the second part and third part of the transaction, the vatuation baseused is the "Absotute Basis of Vatue". This focuses on the intrinsic worth of anasset or business, independent of external comparisons or market inftuences.
Examptes inctude discounted cash ftow (DCF) anatysis and net asset vatue (NAV).

Premise of vatue refers to the conditions and circumstances how an asset isdeptoyed. Considering the nature of this exercise, we have adopted ..Going
concern" and "as is where is" vatue as the premise of varue.

It should be understood that the valuation of any company or its assets isinherently impressive and its subject to certain uncertainty and contingencies atlof which are difficutt to predict and are beyond our controt.

The three main vatuation approaches are the set approach income approach and
market approach. There are severat commonly used and accepted methods withinthe set approach income approach and market approach for determining the
retative fair vatue of the equity shares such as

i. Asset approach- net asset vatue method
ii. lncome approach- discounted cash ftows method
iii. Market approach -

a. Market Price method
b. Comparabte companies coated muttipl,es method
c. Comparabte transaction muttiptes method

This vatuation arrived at under the above-mentioned methods coutd ftuctuate
with tapse of time, changes in prevaiting market conditions anO prospects industryperformance and generaI business ind economic condition, iinanciat and
otherwise of businesses/ companies and other factors with generalty inftuence the
vatuation of companies and their assets

Valuation l{ethodotogy and Approach

General PrincipaI of Vatuation

There is no singte definition of the term "Value" that is suitabte for att purposes
or at a[[ times. The vatue of a particutar asset may vary according to different
vatuation methodotogies that are adopted to ascertain the vatue of a specific
asset. Vatuation is not a precise science and the conclusions arrived at in many
cases may be subjective and dependent on the exercise of individuat judgment.
There is therefore no indisputabte singte vatue.

69
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Setected Approach

The specific valuation techniques used in a vatuation engagement depend on the
facts and circumstances specific to each case, inctuding the nature and

characteristics of the business enterprise being vatued, and the purpose of the
business appraisat. The valuer's choice of methods is determined by the
characteristics of the business to be appraised, the avaitabitity of retiabte
information requisite to the various methods, the function and use of appraisat,
applicabte statutory taw, case [aw, and administrative rutings

It is universal recognized that the vatuation is not an exact science and that
estimating vatues necessarily involves setecting a method of approach that is

suitable for the purpose. The apptication of any particutar method of valuation
depends upon various factors including nature of its business, overatt objective of
the transaction and the purpose of vatuation.

ln addition to this fundamenta[ consideration, a sound valuation witt be based upon

att the retevant facts, but the etements of common sense, informed judgments and
reasonableness must enter into the process of weighing those facts and determining
their aggregate significance. "

The fottowing para summarizes the rational for setection of appropriate approach

and method of our valuation anatysis

The valuation process of the business will consist of following components
which are part of the same undertaking.:

1. Business of Transferor Companv 1 excludinq sharehotdine of the Transferor
companv 1 in the Transferee companv: For att hotdings exctuding
sharehotding of the Transferor company 1 in the Transferee company,
Redeemable Preference Shares of the Transferee Company witt be issued and
attotted to the sharehotders of the Transferor Company 1.

For setection of valuation method fottowing factors were taken into
account:

. Att undertakings witt continue operations under the existing conditions,
fottowing the as-is-where-is principte, and witl remain functional as a going
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concern even after the restructuring.

o The ftagship company, Jayashree Polymers Private Limited, wit[ transfer
the undertakings under consideration to JPEPL. The company Jayashree
Polymers Private Limited has various business undertakings and has been
preparing its financiats on a consotidated basis.

' The demerged company Prepares undertaking-wise financial statements
exctusivety for Management lnformation System (lvilS) purposes, white the
final financial statements are consotidated for reporting and compliance

' For the purpose of vatuation, the management has provided undertaking-
wise financiats as of 28th February 2025. We have neither conducted a site
review of the business premises nor audited or independentty verified the
financial statements. These statements, as provided by the business
management and its financial advisors, were assumed to be accurate and
comptete. However, inquiries were made regarding the financiat
information shared with us.

o The vatuation of att the business operations to be taken over are based on
the financiats of these operations as standing in the books of Jayashree
Potymers Private Limited as on 28.2.2021 as atl the above transactions
(steps) are yet to happen.

' we have retied on the management's representations and assumed that due
diligence has been exercised in carrying out attocation of the assets and
tiabitities amongst the respective business undertaking. Accordingty, we
have not undertaken a detaited review of the same.

ADProdch for vatuation for Business of Transferor Companv 1 exctuding
shareholdinq of the Transferor company 1 in the Transferee comDanv

lncome Approach: The entity is primarity engaged in research and devetopment
activities, comptemented by its ongoing commercial operations and other business
activities. The R&D efforts, white strategicatty vatuabte, typicatty do not yietd
immediate or stable revenues, and the toots devetoped and sotd often resutt in
minimat or no profits. Furthermore, the existing commercial operations of the
comPany are not significantty profit-generating. These factors lead to considerabte
uncertainty in forecasting future cash ftows, which affects the retiabitity of the DCF
method. Accordingty, a weightage of onty 40% has been assigned to the DCF
approach.

#e@
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Share Entitlement Ratio
Asset Approach: ln contraE, Effit Asset Vatue (NAV
objective and stabte measure of value in the current scenario, given the tangibte
assets and the limited earnings base. Hence, a higher weightage of 60% has been
assigned to the NAV method to arrive at a batanced and reasonabte estimation of
the fair value

Market Approach: The Market Approach has not been considered appropriate in this
case due to the absence of comparabte tisted or private market participants that
ctosely resembte the company's unique business modet, scate, and R&D-driven
structure. The tack of directty comparable data woutd undermine the retiabiLity and
relevance of a market-based valuation in this context.

Based on these considerations, and in tine with the lcAl vatuation standards and
principles of fair valuation, we have adopted a mutti-method approach, assigning
higher weightage to the NAV Method, with supportive reference to DCF.

Accordingty, the vatuation has been conctuded based on the fottowing weightages:
NAV Method: 60%

DCF Method: 40%

This btended approach ensures a fair and reasonable representation of vatue for the
purpose of merger consideration and is consistent with vatuation best practices in
the absence of active market data.

2. Business of Transferor companv 1 timited to the sharehotdine hetd bv
Transferor companv 1 in the transferee comDanv:

JPEPL witt hotd 32,30,050 shares in JP Exports post the demerger. As per the
draft scheme of arrangement, upon merger of JpEpL into Jp Exports, the
sharehotders of JPEPL woutd be entitLed to the same number of shares of Jp
Exports on the proportionate basis as their hotding in the transferor company
1 on the effective date of the scheme of arrangement.

As per the draft scheme of Arrangement, upon Part lll of the Scheme being
effective, and immediatety prior to issuance of equity shares by Resutting
Company 2 under Ctause 32.1, the Authorized Capitat of the Resutting Company
2 shatI stand increased and the existing capitat ctause contained in the
Memorandum of Association of the Resulting Company shatt, upon coming into
effect of this Scheme, be attered and substituted pursuant to Sections 13 and 61
of the Act and other appticabte provisions of the Act as fotlows:
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"The Authorized Share Capitat of the Company witt be Rs. 3,00,00,000 (Rupees
Three crores) divided into 30,00,000 (Rupees Thirty Lakhs) Equity Shares of Rs.
10 (Rupees Ten)

In the current instance, the issue of adjusting equity vatues between different
sharehotders that usuatty forms the prime consideration for determining fair
entittement ratio is not retevant and hence no vatuation has been carried out.

Valuation, Appointed, Effective and Record Date

"Appointed Date" means the opening business hours of 01 July 2025, the date
with effect from which Part lV of this Scheme witt be deemed to be effective, in
the manner described in Ctause 37 of Part lV of this Scheme or such other date as
may be approved by the NCLT;

"Effective Date" shalt for the purpose of Part lV of the Scheme, means the date
on which certified copies of the Order of the National Company Law Tribunat
('NCLT') at Mumbai Bench under Sections 230 to 232 of the Act sanctioning the
Scheme are fited with the Registrar of Companies, thus, making the Scheme
effective from the Appointed Date.
"Record Date" means same as effective date.

The Vatuation Date for the above exercise has been mutuatty agreed upon as
February 28,7025.

lnformation relied upon

ln connection with the exercise, we have received the foltowing information from
the management of Specified Companies:

a. Audited financiat statements of the Transferee and Transferor Companies for
period ended March 31,2024.

b. Business profite and information of current business operations of Specified
Companies.

c. Sharehotding pattern of the Specified Companies, as at 28th February, 2025.

d. Draft Scheme of Arrangement.

e. Management Representation Letter addressed to us.

f. Land and Buitding valuation Reports taken from another valuer.

* ['I"rr[545P1 x
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g. The prorision
undertakings under consideration and projected financiats wherever required.

h' Fair Market vatue report of lnvestment in shares and Mutuat Funds as on the
vatuation date.

i' Such other information and exptanations as were required by us and were
furnished by the management of specified companies.

During the discussions with the management of Specified Companies, we have
atso obtained explanations and information considered reasonabty necessary for
our exercise- The management of Specified Companies has been provided with
the opportunity to review the draft Report as a part of our standard practice to
make sure that factuat inaccuracy/omissions are avoided in our Report.

We have considered information up to Februa ry 28, 2025 in our anatysis and
made adjustments for facts made known (past or future) to us titt the date of
our report.

We have been informed that:
1. Titt the proposed merger becomes effective, none
companies or undertakings woutd dectare any dividends
different yietds as compared to past few years.
2. There are no unusuat/abnormal events in the Business Undertakings of the
Transferor Company titt the Report date materiatly impacting their
operati nglfi nancial performance.

Disclosure of RV lnterest or Conflict
We are independent vatuer and are not affitiated to the company being vatued in
any manner whatsoever. We don't have a present or prospective interest in the
property that is the subject of this report, and have no (or the specified) personat
interest with respect to the parties invotved. We have no bias with respect to the
property that is the subject of this report or to the parties invotved with this
assignment. Our engagement in this assignment was not contingent upon
devetoping or reporting predetermined resutts. Further, Professionat fees for this
assignment is not contingent upon the findings of this vatuation exercise.

of the Specified
having materiatly

## l\
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Procedures adopted while a@

a. Requested and received draft scheme
management and sharehotding pattern of

of arrangement from the
specified companies as at 2gth

February, 2025.
b' conducting enquiry and understanding of the business of the specified

companies' We have understood the rational of Scheme and proposed shareentittement ratio.
c' obtained and anatysed data avaitabte in pubtic domain, as considered

retevant by us.
d' Setection of Vatuation approach and valuation methodotogy in accordance

with lCAl vatuation standards as considered appropriate and retevant by us.e' Determination of Share Entittement Ratio of the equity shares for the
proposed merger and determination of Redeemable preference Shares to be
issued.

Caveats, Limitations and Disclaimers

This report is subject to the scope timitations detaited hereinafter. As such thereport is to be read in totatity, and not in parts, in conjunction with the retevant
documents referred to herein and in the context of the purpose for which it is
made' Further, our report on the recommendation of a share entittement report
is in accordance with lCAl Vatuation Standards ZO1g.

Vatuation is not a precise science and the conctusions arrived at witt be subjective
and dependent on the exercise of individuat judgment. There is, therefore, no
indisputabte single vatue. White we have provided an assessment of vatue which
are based on the information avaitabte, others may ptace a different vatue.

This report has been prepared for Board of Directors of the Specified Companies
sotety for the purpose of recommending a fair share entittement ratio and issue of
Redeemabte Preference Shares for the proposed merger.

The Management has represented that the merged Company have ctear and valid
titte of assets. No investigation on the merged Company's ctaim to titte of assets
has been made for the purpose of this report and their ctaim to such rights has
been assumed to be vatid.

The draft of the present report was circutated to the Management for confirming
the facts stated in the report and to confirm that the information or facts stated
are not erroneous.

For the purpose of this exercise, we were provided with both written and verbat
information inctuding information detaited hereinabove in para ,lnformation
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retied upon'. Further, tn
information provided to us by the Specified Companies management, lies with the
Management. Atso, with respect to exptanations and information sought from the
Specified Companies, we have been confirmed by the Management that they have
not omitted any retevant and material factors about the merged Undertaking. The
Management has indicated to us that they have understood that any omissions,
inaccuracies, or misstatements by the Management may materiatty affect our
anatysis/ conctusions.

Our work does not constitute an audit, due ditigence or certification of these
information referred to in this report inctuding information sourced from pubtic
domain- Accordingty, we are unabte to and do not express an opinion on the
fairness or accuracy of any information referred to in this report and
consequentia[ impact on the present exercise. However, nothing has come to our
attention to indicate that the information provided/obtained was materiatty
misstated/incorrect or woutd not afford reasonabte grounds upon which to base
the report.

Vatuation analysis and resutts are specific to the purpose of vatuation and the
Vatuation Date mentioned in the report as agreed with the Management.

Events and transactions occurring after the date of this report may affect the
report and assumptions used in preparing it and we do not assume any obtigation
to update, revise or reaffirm this report.

This report does not took into the business/ commercial reasons behind the
proposed Scheme nor the tikety benefits arising out of the same. Simil,arty, it does
not address the retative merits of the merger as compared with any other
alternative business transaction, or other alternatives, or whether or not such
atternatives could be achieved or are avaitabte.

Neither the report nor its contents may be referred to or quoted in any
registration statement, prospectus, offering memorandum, annual report, loan
agreement, or other agreement or document given to the third parties other than
in connection with the proposed Scheme, without our prior written consent
except for disctosures to be made to retevant regutatory/statutory authorities.

Our report is not, nor should it be construed as opining or certifying the
comptiance of the proposed transaction with the provisions of any taw inctuding
companies, competition, taxation (inctuding transfer pricing) and capital market
retated taws or as regards any tegaL implications or issues arising in India or
abroad from such proposed merger.

s'
I
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Share Entitlement Ratio
The decision tm scheme (in.tuoi
thereunder) ties entirety with the Management and our work, and our finding shatt
not constitute a recommendation as to whether or not the Management shoul,d
imptement the Scheme.

We do not make any representation or warranty, express or imptied, as to the
accuracy, reasonabteness, or completeness of the information, based on which
the analysis for arriving at the share entittement ratio is carried out. Att suchparties expressty disctaim any and att tiabitity forlor based on or retating to any
such information contained in the report.

We have atso assumed that the business witl be operated prudentty and that there
are no unforeseen adverse changes in the economic conditions affecting the
business, the market, or the industry. This report presumes that the management
of the Company witt maintain the character and integrity of the Company through
any sate, reorganization or reduction of any owner's/manager's participation in
the existing activities of the Company.

The valuation of the business of the Demerged undertaking 2 which witt be
demerged from JPPL into JP Enterprises has been derived on the basis of the
stand-atone financial statements of such business undertaking.

It has not been feasibte to independentty verify the attocation of assets,
liabitities, income, and expenses among the respective business units. We have
retied on the management's representations and assumed that due ditigence has
been exercised in carrying out this attocation. Accordingty, we have not
undertaken a detaited review of the same.

This report, its contents, and the anatysis herein are specific to (i) the purpose of
providing an opinion on the fair share entittement ratio of the Specified
companies agreed as per the terms of our engagement, (ii) the vatuation Date
and (iii) are based on the sharehotding pattern of the Specified Companies, as of
February 28, 2025. The management of the specified companies have
represented that the business activities of the merged undertaking have been
carried out in the normat and ordinary course between February ZA, iOZS and the
report date and that no material changes have occurred in their respective
operations and financiat position between February 28,2025 and the report date.

Restrictions on use of report
This report and the information contained herein are absolutety confidentiat. lt is
intended for sole use and information of the Specified Companies, and for the
purpose of proposed merger and to the fultest extent permitted by [aw, we

s
I
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Share Entitlement Ratio
accept no responsibitity or tiabitity to any otfrer party, in connection with this
report.

It is exctusivety for the use of the specified companies and for submission to any
regutatory/statutory authority/ NCLT as may be required under any taw. Thisreport shoutd not be copied or reproduced without obtaining our prior written
approval for any purpose other than the purpose for which it is prepared. ln no
event, regardtess of whether consent has been provided, shatt we assume any
responsibitity to any third party to whom the Report is disctosed or otherwise
made avaitabte.

The recommendation(s) rendered in this report onty represent ourrecommendation(s) based upon information tilt the date of this report, furnishedby the Specified Companies (or its representatives) and the said
recommendation(s) shatt be considered to be in the nature of nonbinding advice.
Any person/ party intending to provide finance/ invest in the shares/ businesses
of the merged Company/ their hotding companiesl subsidiaries/ joint ventures/
associates/ investee/ group companies, if any, shatt do so after seeking their ownprofessional advice and after carrying out their own due ditigence procedures toensure that they are making an informed decision. lf uny p".ron/ party (other
than the Specified companies) chooses to ptace retiance upon any matters
inctuded in the report, they shatt do so at their own risk and without recourse to
us.

We owe responsibitity to onty the Board of Directors of the company that has
engaged us and no other person; and that, to the futtest extent permitted bylaw; we accept no responsibitity or tiabitity to the sharehotders of the
company or any other party, in connection with this report.

During the course of this engagement, we have provided draft copies of this
Valuation Report to the Management for comment on factual accuracy of the
contents of our report. lvtanagement has confirmed that they have reviewed the
report in detail and have atso confirmed to us the factual accuracy of contents
in report- lt may kindty be noted that the current report being issued and signed
by us represents the finat assessment and supersedes att draft versions that may
have been shared by us in the past.

The resutts of our valuation and our report witt not be permitted to be used or
retied by the company for any other purpose or any other party for any
purpose whatsoever. We are not responsibte to any other person (party) for
any decision of such person/ party based on our report. lt is hereby notified
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thereof, except for the purpose as set
permitted.

This report is not supposed to be used for any regutatory fitings and submissionto any statutory authorities in support of any ctaims except as referredhereinabove.

Conclusion

*1'07668 (one point zero seven six six eight) futty paid-up Equity shares of Rs.10/- each of rransferee company and g.59 (Eight point five nine) futty paid-up
Redeemabte Preference shares of Rs. 10 each of the Transferee company shattbe issued and attotted for every 1 (one) futty paid-up Equity share of Rs. 10/-
each hetd in Transferor company 1 (..share Exchange Ratio 3,,).

Note: Refer Annexure A for att the detaited workings

CA Nupur Holani
Registered Vatuer
(Securities or FinanciaL Assets)
lCAl RVO Mem No. |CA!RVO/06/ RV- p033 / ZOZ3_ZOZ4
lBBl Reg No. lBBt/RV t06t2113t15$A

Date:10.03.2025
Ptace: Aurangabad

ICAI UDIN: 251 655658MH182581

quoting of
out eartier

our report or any part
in this report, is not

Yours Faithfutty

\sr
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Revised Number of Equity Sf,.r"
the draft scheme of a

Share Entitlement Ratio

Unit No Method Value Weight

Assigned
Net Value

40%
Jayashree Polymers Enterprises
Private Limited

DCF 3,5L,37,930.77 1,4O,55,732.3!
NAV 40,60.26.847.97 60% 24,36,t6,109.79(Transferor Company 1)

Redeemable Preference Sharcc 25,76,71,241-.o9
Share Capital of the fransfero-omffif 3,OO,0o,ooo.oo

No. of Preference shares to be iscua.l 8.s9

Valuation underthe Discounted Cash Flow Merhod

Particulars Actual Proiected (Amount in Lacsl
FY 2024-25* FY 2024-25 pt 2025-26 FY 2026-27 FY 2027-28 FY 2028-29Revenue from Operations 9,976.96 10,883.85 12,155.00 13,495.OO 14,900.00 16,505.00

Raw Materialcomsumed

1,025.39Opening Stock 1,085.4L 1,184.0g 1.,150.00

11,995.00
1,300.00 1,450.00

Purchase of Raw Material 8,7!4.49 9,5A6.72 10,806.00 13,231.00 14,615.00
Lrostng 5toct( 1,025.39 1,119.61 1,150.00 1,300.00 1,450.00 1,595.00
Man ufacturing Expenses 332.27 362.48 397.00 429.OO 461.00 s03.00
Employee Benefit Expenses 72L.58 787.L8 6L3.00 675.00

54.00
7s3.00 837.00

Ad ministartion Expenses L52.L9 165.03 47.OO 65.OO 73.OO
Selling Expenses 28.24 24.60 23.00 25.00 29.00 32.50
Total Expense 10,008.79 1o,912.47 tt,76t.3g 13,029.00 14,389.00 15,915.50

EBITDA -31.93 -28.62 393.61 456.00 511.00 589.50
EBITDAo/o -o.32% -o.26% 3.24% 3.38% t.43% 3.57%
Depreciation 134.42 734.42 1.44.OO 149.O0 L55.00 L58.00
lnterest 214.52 234.O2 1o4.70 L14.90 123.40 133.20
EBT -380.87 -397.O7 L44.91 L92.tO 232.60 298.30
Non operating lncome 193.73 205.62 156.11 L64.6r 173.49 782.26
Total Profit -t87.14 -tgt.M 301.02 356.71 406.09 480.56
Provision for Tax 48.L4 -47.86 75.26 89.18 101.52 120.L4
Profit after Tax -139.(x' -143.58 225.77 267.53 304,.57 360.42

z.fini>-

t

4

- FY 24-25 upto 28.O2.25 s\
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Provisional and projected Balance Sheet
Particulars Actual

, projected (Amount in Lacs) 

-

7,477.271 
',rno.r,

Ar.oo f 32.00

FY 2024-25*

Assets

Fixed Assets 7,417.2L
Long Term advances 28.70
lnvestments 1,777.O7

Current Assets

lnventories 1,025.39
Short Term Advances 10.00

5.00

1,,243.OO

-12o0
6,519.03

15.00

7.OO

t,t42.OO
1^OO4.oO

6,614.22

21.00

7.W
880.00

1,093.0O

w

r,f,y).uu
25.00

L2.00

640.00
1,283.O0

6156r?2

1,727.06

888.61

6,863.98

Cash and Bank Balances

Other Curret Assets 1,500.73
Trade Receivables 902.63

Total Assets 6,651.67

Liabilities

Reserves and Surplus 2,276.29 2,78O.9O 2,506.67 2,774.20 3,078.77 3,439.t9Long Term Borrowing 13.53 13.53
Unsecured Loans L,370.4L 1,559.33 L,350.g3 1,29O.93 1,092.93 859.93

7,157.25

184.L8

1,320.00

Trade Payable L,272.W 1,280.93 990.s3 875.45 599.42other current liabilities 349.27 349.77 198.55 201.06 216.68
Short Term loan L,370.2L 1,390.62 1,370.00 1,350.00 1,450.00

Total Liabilities 6,651.7L 6,863.99 6,519.03 6,6t4.22 6,528.22 6,565.22

Projected Cash Flow
Particulars Actual Projected (Amount in Lacs)

FY 2024-25* FY 2024-25 FY 2025-26 FY 2026-27 FY 2027-28 FY 2028-29

Earnings after Tax -139.00 -143.58 225.77 267.53 304.57 360.42
Add: Depreciation t34.42 r34.42 t44.OO 149.00 1_55.00 158.00
Cash profit -4.s8 -9.16 369.77 416.s3 459.57 518.42

Changes in lnventory -t24.6L -150.00 -150.0O -145.OO
Changes in short term advances -10.00 -5.00 -6.00 -4.00
Changes in Current Assets 484.06 101.00 262.OO 240.00
Changes in Trade Receivable -23.39 -92.00 -89.00 -190.00

Changes in Trade Payable -123.58 -166.72 -L75.O7 -2L6.O4
Changes in other current liabilities -165.59 L4.38 2.50 1.5.62
Changes in Short Term Loan -60.62 50.00 -20.00 100.00

A l*Ytt&\
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Particulars Actual
!rylectea (Amount in

FY 2024-25* FY 2024-25 FY 2O'\.)A FY 2026-27 FY 2027-28 FY 2028-2eChanges in Long term advancei -3.1L 1.81 -1.00 -1.00Fixed Asset addition -117.00 -98.00 -8s.00 -90.00Changes in Long term borrowings -L3.53
LildnEes ln unsecurgo Loan

Changes in lnvestment
-207.40 -70.00 -198.00 -223.00

Prsv lrrEltutf, gurtnt Ine penod 5.00 2.00 -0.00 5.00Opening Cash balance
5.00 7.00 7.00Closing Cash Balance

5.00 7.OO 7.OO 12.00

Fress Cashflow to
Particulars Projected (Rs. tn Lacs)

FY 2025-26 FY 2026-27 FY 2027-28 FY 2028-29 Terminal Value

Earning after Tax 225.77 267.53 304.s7 360.42
Add: Depreciation 144.00 149.00 1s5.00 158.00

Changes in Fixed Assets -117.00 -98.00 -8s.00 -90.00
lnvestment in Working capital -23.73 -248.34 -175.57 -r99.42
Rapayment of borrowings -13.53
Changes in Loan term advances -3.11 L.8L -1.00 -1.00
Changes in unsecured loan -207.40 -70.00 -198.00 -223.O0
Free Cash Flow to Equity 5.00 2.00 -0.00 5.00 687.98

WACC

Discount Factor @ 11.gs%
Mid Year Convention 0.95 0.85 o.76 0.59 0.69
Future Free Cash Flow to Equity 4.73 7.70 -o.oo 3.43 472.L7

Free Cash Flow to Equity
482.03

TerminalValue
Pa rticu la rs lue

Last year FCFE 5.00
Growth Rate (in %) 10.55
WACC 11.35
Terminal FCFE s.53
ferminalValue 687.98
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Cost of Equity (Ke)

Particulars Value

Risk Free rate of Return 6.73
Beta 0.96
Market Return 11.56
Market Risk Premium 4.83

Cost of Equity 11.35
Ke 11.3s
(As we are considering Free cash flow tor frow to equity, we are using cost of Equity i.e. Ke instead of wACC)

Unlevered Beta forAuto parts

(Taken from lndia Beta Report

Debt Equity Ratio of the

Levered Beta ofthe

Growth Rate

Avg Growth rate

31-12-1995

alue (in lakhs

Future Free Cash Flows

Terminalvalue

Add: Cash on the valuation
Less: Debt as on Valuatio n

Less: Discount for lack of ffi
eff-69

Industry Name
tYumDer or

firms Beta D/E Ratio
trnecuve
Tax rate

untevereo
beta

Lasn/rtrm
value

Auto Parts L17 0.96 LL.87% 22.84Yo 0.88 3.38%
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Notes:
1.ln discounting the projected FCFE, we have utilized the mid-year convention which assumes that the cash

flows occur, on average, in the middle of the period.

2. The DLOM (Discount for Lack of marketability) is taken as 25% considering the challenges to sell the
shares in the open market.

3. Growth rate is taken at 10.55% based on the Revenue generated on yearly basis.

4. Beta of the Company is taken from Beta for lndia Report published by Mr. Aswath Damodaran in 2025.

5. Average Government Security 10 year yield as on 28th February ,2025 as per RBI database.

6. Post the demerger and amalgamation, the management expects a fall in expenses i.e. from 2025-26 due
to division of business activities.
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Jayashree Polyrners Enterprises privete Umited
Prudsional Balalre Sheet

Valuation under the tlct Asset Value i,kdrod

Sr. No Particulars Actual FMV

Asat28l2l25 Asat28l2l25
A Assets

L fixea assets otfter 639.86 639.86
a Land and building in books 777.35 7,409.96

At 599L8, Mahalunge
2 Long Term advances 28.70 28.70

3 lnvestments

a lnvestment in Quoted equity 209.86 1,045.99
b lnvestment in unQuoted equity 7.79 7.96
c lnvestment in companies considered separately in the scheme

Jayashree Polymer Exports private Limited 323.0L
Jayashree Polymers Extrusion private Limited (79.1,3yo1 s.00 68.31

d lnvestment in Land 1,23L.36 1,807.26

4 Clrrell-As:el:
a lnventories 1,025.39 1,025.39
b Short Term Advances
c Cash and Bank Balances

d Other Curret Assets 1,500.73 1,500.73
e Trade Receivables 902.63 902.63

Total Assets 5,651.69 8,435.59

B tiabilities

L tone Term Borrowing 13.53 13.53
2 Unsecured Loans 1,370.41 7,370.41,

3 Current Liabilities

a Trade Payable L,272.O0 L,272.OO
b other current liabilities 349.27 349.27
c Short Term loan 1,370.21 7,370.21

Totalliabities 4,375.42 4,375.42

Net Asset Value 2,276.26 4,060.27

Reserves and Surplus 2,276.29

ffi
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3

Notes:

The lnvestments are considered separately in the scheme of arrangement and hence not taken into
consideration in this working.
lnvestment in the cambertech Ltd is taken here as the same is not covered elsewhere.
lnvestment in Jayashree Polymers lndia and Jayashree Polymers Enterprises private Limited will get
nullified in the first 2 steps of restructuring hence not covered in step 3
It is informed that all the other payables and receivables are at actual and will be received / paid

of

Jayash ree Polymers Extrusion prirate@
of Rs.10 each) (Valued by NAV method)

5,00,000.00

Jayashree Polymer Exports erira@
of Rs.10 each) (considered separately)

3,23,0o,5o0.00

Same number of shares alloted to the 
"qrity 

st r.ef,ofaers ot
the transferor company

3,29,00,500.00
JP tnota

1,00,000.00
Jr Enterpnses

1,00,000.00

3,30,00,500.00

lnvestment in unquoted shares is valued at cost as ttre rrrne are not substantial in value and further
details of their financials were not readily accessible

lnvestment in Quoted Equity and Mutual Funds - lnvestment is valued at the fair market value of
the investments as on 28th February 2025.

The transferor company holds 70.13% shareholding in this company. The company has not yet
started with any of the operation and does not aim to do so in the near future. Therefore, Net
Asset Method of valuation is considered to be the most appropriate method of valuation.

As on 28th February, 2025; the company Jayashree Polymers Private Limited has investment in
Jayashree Polymers (lndia) Private Limited and Jayashree Polymers Enterprises private Limited,
which post the first two steps of arrangement will be transferred to the shareholders of the

I
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Particulars As at 28th Feb 2025 FMV

Assets

(1) Non-current assets
(a) Property, plant and fquipme@
Land at Mahalunge Chakan 25r..88 L,OL7.20(b)Other Non Current Assets
Pre-operative Expenses
No Future Benefits expected 67q 77
(c)Long Term Loans & advances 3.27 3.27

(2) Current assets
(a)Cash and cash equivalents -23.99 -23.99

Total 910.93 995.48
LraI,lltftes
(2) Non-Current Liabitities
Long-term borrowings 832.93 832.93
(3) Current Liabitities
(a)Trade Payable

(a) Other Current Liabilities
( b) Short-term provisions 75.93 75.93
@ Trade Payables - Non MSME 0.19 0.L9

Total 9G'.05 909.05

Net Asset Value
87.43

Net Asset Value will be

Shareholding to be taken over 7g.13yo 78.73%
Value to be considered for Valuation 58.31

Jayashree Extnnfum private Umited
Valuation as on ZBt{r February 2O25
Forthe l{etAss€t Medrod Working

Notes:

1. Land valuation is considered from valuation report of Kedar pustake as on 3rd March 2025.

2' Pre-operative expenses include expenses incurred towards routine day-to-day activities and interest
expenses, which are not expected to Senerate future economic benefits, are therefore excluded while
determining the Net Asset Value.

(Rs. ln lacs)
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Share Entitlement Ratio

Determination of share Entitlement Ratio
For the Proposed Merger

of

Jayashree Polymers Extrusion private Limited ,,The

Transferor Com pany 2,,

ln

Jayashree Polymer Exports Private Limited "The Transferee
Company"

**'i****,t:t***:**:***:t;t*:t:i*:i:i*,**,i**,i**,t***********:t**!t*!t****:*:t,tri:i:t*:i*r**:t*:i,trt:t*:t

CA Nupur Holani
Registered valuer (Securities or Financial Assets)

Res. No. I BBt/RV/o6/zoz3 / rs43o
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Share Entitlement Ratio

Nupur Holani
chartered Accountant and Registered valuer {IBBI)
Office: D-73 & l4,Third ftoor, Bizz Towers,
Ch ikalthana,Aurangabad - 431007
Contact: 9881903756, canu pu rhola n i @gma il. com

To,

The Board of Directors,
Jayashree Potymer Exports private Limited
GAT No. 59911/C, Behind Bajaj Electricats,
Mahatunge lndustriat Area, Tatuka Khed,
Chakan, Pune (MH) -410501

CIN: U51 495PN2006PTC02201 0

To,
The Board of Directors,
Jayashree Potymers Extrusion private Limited
21/4 D 1 Btock, MIDC Chinchwad,
Pune (MH)-411019
CIN: U241 00PN201 1 pTCl 38533

Kind attention to the Board of Directors

Subiect:

We refer to our format engagement letter dated February 25, ZOZ5 and various
discussions that we had and the information that we have received from the
management of Jayashree Potymers Extrusion Private Limited (hereinafter
referred to as "the Transferor company 2", ..Jp Extrusion,,) and Jayashree
Potymer Exports Private Limited (hereinafter referred to as ,.the Transferee
company", "JP Exports"), wherein the management of the above companies (the
"Management") have requested me, Nupur Hotani, Registered vatuer, registered
with Insotvency and Bankruptcy Board of lndia to recommend fair share
entittement ratio for the proposed Merger.

'tltlu$Y5
GffiY
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Share Entitlement Ratio

Part lV of the proposed scheme of Arrangement (the "scheme,,) contemptates
Merger, transfer and vesting of the Transferor company 2 into the Transferee
Company.

The Transferor company 2 and the Transferee company together are referred to
as "Specified Companies,,.

Scope, Purpose of Valuation and Appointing Authority
we understand that the management of specified companies pursuant to the
scheme is proposing merger, transfer and vesting of the Transferor Company 2into the Transferee company on a going concern and as is where is basis, with
effect from the proposed appointed date, as per the scheme, under theprovisions of sections 230 to 732 of companies Act, 2013 and other appticabte
provisions of the Companies Act, 2013 (inctuding any statutory modifications, re-
enactment, or amendments thereof).

@
Transferee Company shatt, without any

further apptication, act or deed, issue and attot Redeemable preference Shares,
credited as futty paid-up, to the Equity Sharehotders of the Transferor Company
2, and whose names appear in the register of members

Under the scheme, atl the equity sharehotders of JP Extrusion wil,t be issued
Redeemabte Preference Shares of JP Exports as consideration for merger of the
company.

For the aforesaid purpose, the specified companies have appointed me, Nupur
Hotani, Registered Vatuer, registered with lnsotvency and Bankruptcy Board of
lndia (hereinafter referred to as 'vatuer' or .1, or ..me,,) to provide an opinion on
the fair share entittement ratio to the Management and stakehotders of the
Specified Companies and for submitting the same to the NCLT in retation to the
Scheme and for no other purpose.

This Report is our detiverabte in respect of our recommendation of the fair share
entittement ratio and issue of Redeemabl.e Preference Shares for the proposed
merger.

Private & Confidential
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Share Entitlement RatioThisReport@ quatifications, exclusions,assumptions,

hereinafter. As[imitations, and disctaimers detailed
read in totatity and not in parts.

such, the Report is to be

Jayashree Potymer Exports private Limited (..The Transferee company,,) is acompany formed under the Companies Act, 1956 having its registered office at
Pune.

It is engaged in the business;
1' To carry on the business of export & domestic of att types of rubber parts,

ptastic, castings & forgings for industriat, etectronics, medical, and
automotive industry.

2' To export and import or otherwise deal in att types of rubber goods, industrial
rubber products, rubber potymers, rubber chemicals and rubber moutded and
extruded goods for industriat, agricultural, automotive, commercial and
consumer use.

The equity shares of the Transferee Company are not tisted on any stock
exchanges.

Background of the Specified Companies

Sr.

No.

Name of Sharehotder No. of
Shares

Totat
Amount of

Shares Held
(Rs.)

%of
Sharehotdi

ng

in the
Company

1 Jayashree Potymers Private
Limited

32,30,050 3,23,00,500 64.96

2 Shivani Varun Bansal 5,25,010 52,50,1 00 10.56
3 Rajivkumar Ramdhari Bansat 3,50,010 35,00,100 7.O4
4 Rahul Ramdhari Bansal 2,50,010 25,00,100 5.03
5 Vinodkumar Suraj bhan Bansat 1,54,944 15,49,44O 3.12
6 Kaushatyadevi Ramdhari

AgarwaI
1,00,010 10,00,100 2.01

7 Shweta Rajivkumar Bansal 1,00,010 10,00,100 2.O1

M
Private & Confidential
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Sha

Jayashree Potymer Extrusion Private Limited ("The Transferor Company 2,,) is a
company formed under the Companies Act, 1956 having its registered office at
Pune.

The company was incorporated on 13th February,2011. However, no business is
been done in the company.

The equity shares of the Transferee Company are not listed on any stock
exchanges.

Ratire ent Ratio
B Shakuntata Vinodkumar gansat 1,00,001 10,00,010 2.01
9 varun vrnooKumar Bansat 91,235 9,12,350 1.83
10 Kamonan 5uraJbhan Agarwal 71,159 7,11 ,590 1.43
11 )rlrurr bupta (Former name:

Shruti Vinodkumar Bansal)
10 100 0.00

12 Vinodkumar Surajbhan Bansal
(HUF)

10 100 0.00

13 Varun Vinodkumar Bansal (HUF) 10 100 0.00
14 Rajivkumar Ramdhari Bansat

(HUF)
10 100

100

0.00

15 Yashvi Rajivkumar Bansal 10 0.00
16 Vedika Rajivkumar Bansal 10 100

10

0.00
17 Ramdhari Surajbhan Agarwat

(HUF)
1 0.00

49,72,500 4,97,25,000 100

5r.

No.

Name of Sharehotder No. of
Shares

Totat
Amount of

Shares Hetd
(Rs.)

%of
Sharehotdi

ng

in the
Company

1 Jayashree Potymers Private
Limited

50,000 5,00,000 78.13

2 Ramdhari Surajbhan Agarwal 5,750 57,500 8.98
3 Rajivkumar Ramdhari Bansal 3,460 34,600 5.41

Private & Confidential Page 6
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Share Entitlement Rati

ldentity of the Valuer
The vatuer being engaged for the purpose as above-mentioned assignment is a
Registered Vatuer having registration with tnsotvency and Bankruptcy Code of tndia
and can-do vatuations for the asset ctass "securities or Financia[ Assets,,
The Vatuer is etigible to act as a registered Vatuer as per the rutes given under
companies (Registered vatuers and vatuation) Rutes, 2017
The valuer signing this report is al.so a Chartered Accountant having experience in
the fietd of Finance, Taxation and Audits.

re o
4 Vinodkumar Sur4 bhin BaIGi 4,660 46,600 7.28
5 Yarun vlnooKumar tsansal 10 100 0.02
6 Vi nodku ma r Su-4 Unan Aans-a t

(HUF)
10 100 0.02

7 Shruti Gupta (Former name:
Shruti Vinodkumar Bansat)

10 100 o.o2

8 )naKunrata vlnodkumar Bansal 10 100 0.02
9 Kamonan 5uraJbhan Agarwal

(HUF)
10 100 0.02

10 Kaushatyadevi Ramdhari
AgarwaI

10 100 o.02

11 Rahul Ramdhari Bansal 10 100 0.o7
12 Rajivkumar Ramdhari Bansal

(HUF)
10 100 0.02

13 Y asnu Ka;lvl(umar Bansal 10 100 0.02
14 veolKa KaJlvt(umar BansaI 10 100 0.02
15 Shweta Rajivkumar Bansal 10 100 0.02
16 Varun Vinodkumar Bansat IHUF; 10 100 0.02
17 Shivani BansaI 10 100 0.02

Total 64,000 6,4O,000 100.00

ffi
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Share Entitlement Ratio

Valuation Standard
our vatuation methodotogies and approaches are in conformity with vatuationstandard issued by the lcAl. The vatuation standards issued by lcAl set outconcepts, principtes and procedures which are generatty accepted internationatty
having regard to tegat framework and practices prevatent in India.

Valuation Base and premise of value
vatuation Base means the indication of the type of value being used in anengagement' Different vatuation bases may lead to different conctusions of vatue.

The Valuation bases used for first part of the transaction is "Retative Vatue,, as per
vatuation standard 103 issued by lCAl RVo. ln transactions of the nature of mergeror amatgamation of companies or merger or demerger of business, the
consideration is often discharged primary by issue of security in the nature equityof the acquirer or transferee entity with references to an exchange ratio orentittement ratio considering the retative vatues such retative vatues are generatty
arrived at by apptying an appropriate vatuation approach or a combination of
vatuation approaches.

Whereas for the second part and third part of the transaction, the vatuation base
used is the "Absotute Basis of Vatue". This focuses on the intrinsic worth of an asset
or business, independent of externat comparisons or market influences. Examptes
inctude discounted cash ftow (DCF) anaLysis and net asset vatue (NAV).

Premise of value refers to the conditions and circumstances
deptoyed. considering the nature of this exercise, we have
concern" and "as is where is" vatue as the premise of vatue.

It should be understood that the valuation of any company or its assets is inherentty
impressive and its subject to certain uncertainty and contingencies atl of which are
difficutt to predict and are beyond our controt.

The three main vatuation approaches are the set approach income approach and
market approach. There are several commonty used and accepted methods within
the set approach income approach and market approach for determining the
retative fair vatue of the equity shares such as

how an asset is
adopted "Going

ffi *

k
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Share Entitlement Ratio
Asset approach- net asset vaiuffiElhod
lncome approach- discounted cash ftows method
Market approach -

a. Market price method
b. comparable companies coated muttiptes method
c. Comparabte transaction muttiptes method

This valuation arrived at under the above-mentioned methods coutd ftuctuate withlapse of time, changes in prevaiting market conditions and prospects industryperformance and generat business anJ economic condition, financiat and otherwiseof businesses/ companies and other factors *ittr g.n"ratty inftuence the vatuationof companies and their assets

Valuation Methodology and Approach
GeneraI PrincipaI of Vatuation
There is no singte definition of the term "Vatue" that is suitabte for att purposes or
at atl times. The vatue of a particutar asset may vary according to different
vatuation methodologies that are adopted to ascertain the vatue of a specific
asset. Vatuation is not a precise science and the conctusions arrived at in many
cases may be subjective and dependent on the exercise of individuat judgment.
There is therefore no indisputabte singte vatue.

Setected Approach

The specific vatuation techniques used in a vatuation engagement depend on the facts
and circumstances specific to each case, inctuding the nature and characteristics of
the business enterprise being vatued, and the purpose of the business appraisat. The
vatuer's choice of methods is determined by the characteristics of the business to be
appraised, the avaitabitity of retiabte information requisite to the various methods,
the function and use of appraisat, appticabte statutory [aw, case [aw, and
administrative rutings

It is universal recognized that the vatuation is not an exact science and that estimating
vatues necessarily invotves setecting a method of approach that is suitabte for the
purpose. The apptication of any particuLar method of vatuation depends upon various
factors including nature of its business, overatl objective of the transaction and the
purpose of valuation.

i.
ii.
iii.

ssq
Private & Confidential
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Share Entitlement Ratio

ln addition to this fundamentat consideration, a sound vatuation witt be based upon
att the relevant facts, but the etements of common sense, informed judgments and
reasonabteness must enter into the process of weighing those facts and determining
their aggregate significance.,'

The fottowing para summarizes the rational for selection of appropriate approach and
method of our valuation anatysis of Merger of Transferor Company 2 into Transferee
Company:

Transferee Company shatt, without any further apptication, act or deed, issue and
attot Redeemable preference shares, credited as futty paid-up, to the Equity
sharehotders of the Transferor company 2, and whose names appear in the
register of members

The entity does not have any ongoing business operations, nor does it have any
ptans to initiate commerciat activities in the foreseeabte future. The company,s
onty significant asset is tand, and there are no active income-generating activities
associated with it.

Asset Approach: ln view of this, the Net Asset Vatue (NAV) method has been
considered the most appropriate vatuation approach, as it accuratety reflects the
reatizabte vatue of the company's undertying asset base.

lncome Approach: The lncome Approach, including the Discounted Cash Ftow
(DCF) method, has not been considered relevant due to the comptete absence of
any operational cash flows or profit-generating business model.

Market Approach: Simitarty, the Market Approach is not appropriate as there are
no comparabte market participants operating under a simitar non-operationat,
asset-holding structure, and no direct earnings or revenue-based muttipLes can be
apptied.

Approach for Valuation for Merqer of Transferor Companv 2 into Transferee
Companv

Private & Confidential Page 10
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Share Entitlement Ratio
Therefore, the NAV * lr and reatistic basis for
determining the vatue of the company in its current state.

As per the draft scheme of arrangement, the Transferee Company currentty hotds
78'13% of the equity share capitat of the Transferor company 2. Upon the merger
taking effect, this sharehotding shatt stand cancetted and no consideration shatt
be payabte thereon, in comptiance with the principle that a company cannot hotd
shares in itself post-merger. consequentty, onty the remaining 21.E7% equity
shares hetd by external shareholders of the Transferor company 2 shatt be
considered for the purpose of determining the issue and attotment of Redeemabte
Preference shares of the Transferee company in accordance with the terms of the
scheme.

Valuation, Appointed, Effective and Record Date
"Appointed Date" means the opening business hours of 01 Juty zol5, the date witheffect from which Part lv of this scheme witt be deemed to be effective, in the
manner described in Ctause 37 of Part lV of this Scheme or such other date as may
be approved by the NCLT;

"Effective Date' shatt for the purpose of Part lv of the Scheme, means the date on
which certified copies of the Order of the National. Company Law Tribunat (.NCLT,)
at Mumbai Bench under Sections 230 to 232 of the Act sanctioning the Scheme are
filed with the Registrar of Companies, thus, making the Scheme effective from the
Appointed Date.

"Record Date" means same as effective date.

The Vatuation Date for the above exercise has been mutuatty agreed upon as
February 28,2025.

lnformation relied upon

ln connection with the exercise, we have received the foltowing information from
the management of Specified Companies:

a. Audited financiat statements of the Transferee and Transferor Companies for
period ended March 31, ZOZ4.

b- Business profite and information of current business operations of Specified
Companies.

c. Sharehotding pattern of the Specified Companies, as at 28th February, 2025.

M(:
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Share Entitlement Ratio
d. Draft Scheme of Arrangemenf

e. Management Representation Letter addressed to us.

f- Land and Buitding valuation Reports taken from another vatuer.

g' The provisionat financiats as on 28th February, zoz5 for alt the companies and
undertakings under consideration and projected financial,s wherever required.

i' Such other information and exptanations as were required by us and were
furnished by the management of specified companies.

During the discussions with the management of Specified Companies, we have alsoobtained exptanations and information considered reasonabry necessary for ourexercise. The management of Specified Companies has been provided with theopportunity to review the draft Report as a part of our standard practice to make
sure that factual inaccuracy/omissions are avoided in our Report.

We have considered information up to February 28,zOZSin our analysis and made
adjustments for facts made known (past or future) to us tiu the date of our report.

We have been informed that:
1' Titt the proposed merger becomes effective, none of the Specified Companies
or undertakings woutd dectare any dividends having materiatty different yiel,ds
as compared to past few years.
2. There are no unusuat/abnormal events in the Business Undertakings of the
Transferor Company titt the Report date materiatty impacting their
operating / fi nancia[ performance.

Disclosure of RV lnterest or Conflict
We are independent vatuer and are not affitiated to the company being valued in
any manner whatsoever. We don't have a present or prospective interest in the
property that is the subject of this report, and have no (or the specified) personat
interest with respect to the parties invotved. We have no bias with respect to the
property that is the subject of this report or to the parties invotved with this
assignment- Our engagement in this assignment was not contingent upon devetoping
or reporting predetermined resutts. Further, Professional fees for this assignment
is not contingent upon the findings of this vatuation exercise.

tryl
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Share Entitlement Ratio
Procedures adopted wnite am-vinE at the ratio

a' Requested and received draft scheme of arrangement from the management
and sharehotding pattern of specified companll, 

", at 2gth February, 2025.b' conducting enquiry and understanding of the business of the specified
companies' We have understood the rational of Scheme and proposed shareentitlement ratio.

c. Obtained and anatysed data avaitabte
retevant by us.

in pubtic domain, as considered

d' setection of vatuation approach and valuation methodotogy in accordance
with lCAl vatuation standards as considered appropriate 

"ni 
r.t.rrnt by us.e' Determination of Share Entittement Ratio of the equity shares for theproposed merger and determination of Redeemabte preference Shares to be

issued.

Caveats, Limitations and Disclaimerc

This report is subject to the scope timitations detaited hereinafter. As such the
report is to be read in totatity, and not in parts, in conjunction with the retevant
documents referred to herein and in the context of the purpose for which it is
made' Further, our report on the recommendation of a share entittement report is
in accordance with lCAl Vatuation Standards 201g.

Vatuation is not a precise science and the conctusions arrived at witt be subjective
and dependent on the exercise of individuat judgment. There is, therefore, no
indisputable single vatue. While we have provided an assessment of vatue which are
based on the information avaitable, others may ptace a different vatue.

This report has been prepared for Board of Directors of the Specified Companies
solety for the Purpose of recommending a fair share entittement ratio and issue of
Redeemabte Preference Shares for the proposed merger.

The Management has represented that the merged Company have ctear and vatid
titte of assets. No investigation on the merged Company's ctaim to titte of assets
has been made for the purpose of this report and their ctaim to such rights has been
assumed to be vatid.

The draft of the present report was circutated to the Management for confirming
the facts stated in the report and to confirm that the information or facts stated
are not erroneous.

For the purpose of this exercise, we were provided with both written and verbat
information inctuding information detaited hereinabove in para 'tnformation retied
upon'. Further, the responsibitity for the accuracy and compteteness of the

Private & Confidential Page 13

148



Share Entitlement Ratio
information provia@ified compuni.
Management' Atso, with respect to exptanations and information sought from theSpecified Companies, we have been confirmed by the lvianagement that they havenot omitted any retevant and material factors about the merged Undertaking. The
Management has indicated to us that they have understood that any omissions,
inaccuracies, or misstatements by the Management may materiatty affect our
anatysis /conctusions.

our work does not constitute an audit, due ditigence or certification of theseinformation referred to in this report inctuding information sourced from publ,ic
domain- Accordingly, we are unabte to and do not express an opinion on the fairness
or accuracy of any information referred to in this report and consequentiat impact
on the present exercise. However, nothing has come to our attention to indicate
that the information provided/obtained was materiatty misstated/incorrect or
woutd not afford reasonabte grounds upon which to base the report.

Vatuation anatysis and resutts are specific to the purpose of vatuation and the
vatuation Date mentioned in the report as agreed with the Management.

Events and transactions occurring after the date of this report may affect the report
and assumptions used in preparing it and we do not assume any obtigation to
update, revise or reaffirm this report.

This report does not took into the business/ commercial reasons behind the
proposed Scheme nor the tikety benefits arising out of the same. Simitarty, it does
not address the relative merits of the merger as compared with any other
atternative business transaction, or other atternatives, or whether or not such
alternatives could be achieved or are availabte.

Neither the report nor its contents may be referred to or quoted in any registration
statement, prospectus, offering memorandum, annual report, loan agreement, or
other agreement or document given to the third parties other than in connection
with the proposed Scheme, without our prior written consent except for disctosures
to be made to relevant regulatory/statutory authorities.

Our report is not, nor shoutd it be construed as opining or certifying the compliance
of the proposed transaction with the provisions of any law including companies,
competition, taxation (inctuding transfer pricing) and capital market retated taws
or as regards any tegal imptications or issues arising in lndia or abroad from such
proposed merger.

The decision to implement the Scheme (inctuding issue of consideration
thereunder) lies entirely with the Management and our work, and our finding shatt

'raK&Zsl
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Share Entitlement Ratio
not constitute a recommendation as t
imptement the Scheme.

we do not make any representation or warranty, express or imptied, as to theaccuracy, reasonabteness, or compteteness of the information, based on which theanatysis for arriving at the share entittement ratio is carried out. Alt such parties
expressty disctaim any and att tiabitity for/or based on or retating to any suchinformation contained in the report.

we have atso assumed that the business witt be operated prudentty and that thereare no unforeseen adverse changes in the economic conditions affecting thebusiness, the market, or the industry. This report presumes that the managementof the company witl maintain the character and integrity of the company through
any sate, reorganization or reduction of any owner's/manager's participation in theexisting activities of the Company.

This report, its contents, and the anatysis herein are specific to (i) the purpose ofproviding an opinion on the fair share entittement ratio of the Specified Companies
agreed as per the terms of our engagement, (ii) the vatuation Date and (iii) are
based on the sharehotding pattern of the specified companies, as of February 2g,
2.025' The management of the Specified Companies have represented that the
business activities of the merged undertaking have been carried out in the normal
and ordinarycourse between February 28,2025 and the report date and that no
material changes have occurred in their respective operations and financiat position
between February ZB, ZOZ5 and the report date.

Restrictions on use of report
This report and the information contained herein are absotutety confidentiat. lt is
intended for sote use and information of the Specified Companies, and for the
purpose of proposed merger and to the fultest extent permitted by taw, we accept
no responsibitity or tiability to any other party, in connection with this report.
It is exctusivety for the use of the Specified Companies and for submission to any
regutatory/statutory authority/ NCLT as may be required under any taw. This report
shoutd not be copied or reproduced without obtaining our prior written approval
for any purpose other than the purpose for which it is prepared. ln no event,
regardtess of whether consent has been provided, shatt we assume any
responsibitity to any third party to whom the Report is disctosed or otherwise made
avaitabte.

The recommendation(s) rendered in
recommendation(s) based upon information

this report only represent our
tilt the date of this report, furnished

Private & Confidential
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Share Entitlement Ratio
by the Specified Companies 1or its re
shatl be considered to be in the nature of nonbinding advice. Any person/ party
intending to provide finance/ invest in the shares/ businesses of the merged
Company/ their holding companies/ subsidiaries/ joint ventures/ associates/
investee/ group companies, if any, shatt do so after seeking their own professional
advice and after carrying out their own due ditigence procedures to ensure that
they are making an informed decision. lf any person/ party (other than the
Specified Companies) chooses to ptace retiance upon any matters inctuded in the
report, they shatt do so at their own risk and without recourse to us.

We owe responsibitity to onty the Board of Directors of the company that has
engaged us and no other person; and that, to the futtest extent permitted by
[aw; we accept no responsibitity or tiabitity to the sharehol.ders of the company
or any other pdrty, in connection with this report.

During the course of this engagement, we have provided draft copies of this
Vatuation Report to the lvlanagement for comment on factual accuracy of the
contents of our report. lvianagement has confirmed that they have reviewed the
report in detail and have atso confirmed to us the factuat accuracy of contents in
report- lt may kindty be noted that the current report being issued and signed by
us represents the final assessment and supersedes att draft versions that may have
been shared by us in the past.

The results of our vatuation and our report wil.l not be permitted to be used or
retied by the company for any other purpose or any other party for any purpose
whatsoever. we are not responsibl.e to any other person (party) for any
decision of such person/ party based on our report. lt is hereby notified that
reproduction, copying or otherwise quoting of our report or any part thereof,
except for the purpose as set out eartier in this report, is not permitted.

This report is not supposed to be used for any regutatory fitings and submission to
any statutory authorities in support of any ctaims except as referred hereinabove.

Conclusion

13.66 (Thirteen. six six) futty paid-up redeemabte preference shares of Rs. 10/-
each of Transferee Company shatl be issued and attotted for every 1 (one) futty
paid-up Equity share of Rs. 10/- each hetd in Transferor company 2 (.,share
Exchange Ratio 4").

Private & Confidential
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Transferee Company hotds certain equity snai
amalgamation of Transferor company 1 with the Transferee company.
Accordingty, upon the Scheme becoming effective, it is ctarified that no new
shares shatt be issued to the Transferee Company, nor payment is made in cash
whatsoever by the Transferee Company in tieu of shares of the Transferor
Company 2 which are hetd by such Transferee Company. The issued and paid-up
capital of the Transferor Company 2 which are hetd by Transferee Company shatt
stand cancetted on the Effective Date 3 without any further act, instrument or
deed.

Note: Refer Annexure A for att the detaited workings

CA Nupur Holani
Registered Vatuer
(Securities or Financiat Assets)
lCAl RVO Mem No. ICAIRVO /06/ RV- P033 / ZOZ3-ZOZ4
lBBl Reg No. lBBl/RV 1W12023115430

Date: 10.03.2025
Ptace: Aurangabad

lCAl UDIN: 251655658M1H1A5578

Yourc Faithfully

\,9,-
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Share Entitlement Ratio
Annexure A:

of 21.87%

Valuation o

(Rs. ln lacs)

As at 28th Feb 2025

lAssets
(1) Non-current assets
(a) Propefi, Plant and Equipment and tntangible assets

Land at Mahalunge Chakan
(b)Other Non Current Assets

Pre-operative Expenses
No Future Benefits expected

(c)Long Term Loans & advances

(2) Current assets

a) Cash and cash equivalents (Overdraft Account)

Long-term borrowings
(4) Current Liabilities
(a) Trade Payable

(b) Other Current Liabilities
c) Short-term provisions

)Trade Payables - Non MSME

Net Asset Value
Net Asset Value will be

to be taken over 21.87%

1.,017.20

Value to be considered for
Value to be considered for Valuation

Vafue of Shares Held bv 21.87%
Redeemable Preference shares to be

Notes:

1. Land valuation is considered from valuation report of Kedar pustake as on 3rd March 2025.

2' Pre-operative expenses include expenses incurred towards routine day-to-day activities and interest
expenses, which are not expected to generate future economic benefits, are therefore excluded while
determining the Net Asset Value.

{,{01Ail/

ffiPrivate & Confidential

Particulars FMV as at 28th Feb
2025

25r..88

679.77

3.27

l

-23.ee I

I

3.27

-23.99

910.93 996.48

832.93

zs.gs

0.19

832.93

75.93

0.19
909.05 909.0s

87.43

27.870/o
(ln Lakhs| 19.12
{ln Rupees) 19,12,094.10

1,40,000.00
(for l equiw sharel 13.56
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& Iayashree Polymer Exports Pvt. Ltd.
Reg. Office :- Gat No.599 /1-C Behind Bajaj Electrical , Mahalunge Industrial Area,

Chakan Khed, Pune-410501 (INDIA)
CIN No. : U51495PN2006PTC022010

An IATF-16949,1SO-14001 & ISO-45001 & OHSAS-18001 Certified Company

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF JAYASHREE POLYMER EXPORTS
pRlvATE L|M|TED ('THE COMPANY') rN ACCORDANCE W|TH SECTION 232(2XC) OF THE
COMPANIES ACT, 2013 AT ITS MEETING HELD ON APRIL 04, 2025

L The Board of Directors of the Company ("the Board") considered the proposal amongst Jayashree
Polymers Private Limited ("Demerged Company") and Jayashree Polymer Exports Private Limited
("Transferee Company") and Jayashree Polymers (lndia) Private Limited ("Resulting Company '1")

and Jayashree Polymers Enterprises Private Limited ("Resulting Company 2" / "Transferor

Company 1") and Jayashree Polymers Extrusion Private Limited ("Transferor Company 2")
pursuant to a Composite Scheme of Arrangement, under the provisions of Sections 230 - 232 and
other relevant provisions of the Companies Act, 20'13 ("Act"), including the rules thereunder
("Scheme").

2. The Scheme inter alia provides for the following:

2.1 The demerger of the Demerged Undertaking 1 (as defined in Clause 5.13 of the Scheme),
into Resulting Company 1, and in consideration, the consequent issuance of New Equity
Shares (as defined in Clause 5.30 of the Scheme) by Resulting Company 1 in accordance
with the Share Entitlement Ratio 1 (as defined in Clause 5.47 of the Scheme), pursuantto
the provisions of Section 2(19AA) read with Section 2(41A) and other relevant provisions of
the lTAct (as defined in Clause 5.27 of the Scheme) ("Demerger 1");

2.2 The demerger of the Demerged Undertaking 2 (as defined in Clause 5.14 of the Scheme),
into Resulting Company 2, and in consideration, the consequent issuance of New Equity
Shares (as defined in Clause 5.30 of the Scheme) by Resulting Company 2 in accordance
with the Share Entitlement Ratio 2 (as defined in Clause 5.48 of the Scheme), pursuant to
the provisions of Section 2( I 9AA) read with Section 2(41 A) and other relevant provisions of
the lTAct (as defined in Clause 5.27 of the Scheme ) ("Demerger 2"1',

2.3 The amalgamation of Transferor Company 1 and then Transferor Company 2 (hereinafter
collectively referred to as the "Transferor Companies") (as defined in Clause 5.53 of the
Scheme ) into Transferee Company (as defined in Clause 5.52 of the Scheme ), dissolution
of the Transferor Companies without winding up and in consideration, the consequent
issuance of New Equity Shares and Redeemable Preference Shares (as defined in Clause
5.31 of the Scheme ) by Transferee Company to all the Equity Shareholders (as defined in

Clause 5.24 of the Scheme) of Transferor Companies in accordance with the Share
fxchange Ratio 3 (as defined in Clause 5.49 of the Scheme ), pursuant to the provisions of
Section 2(18) and other relevant provisions of the lTAct (as defined in Clause 5.27 of the
Scheme) ("Amalgamation");and

2.4 Various other matters consequential or otherwise integrally connected therewith.

3. Words and expressions, used in capitalized form but not defined in this report, shall have the
meaning ascribed to them in the Scheme.

4. The Scheme is to be filed with the National Company Law Tribunal, Mumbai Bench.

5. The draft of the Scheme was approved by the Board of Directors of the Transferee Company at
their meeting held on 4th April 2025.

6. As per Section 232(2)(c) of the Companies Act, 2013, a report is required to be adopted by the
Board explaining the effect of the Scheme on each class of shareholders, key ma
personnel, promoters and non-promoter shareholders of the Transferee Company layi
particular the share entitlement ratio, specifying any special valuation difficulties, if any.

30691402 1404 I Email : info@ayashreepolymers.com
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& Iayashree Polymer Exports Pvt. Ltd.
Reg. Office :- Gat No.599 /1-C Behind Bajaj Electrical , Mahalunge Industrial Area,

Chakan Khed, Pune-410501 (INDIA)
CIN No. : U51495PN2006PTC022010

An IATF-16949,1so-14001 & ISo-45t)01 & oHSAS-lB00l certifiect company

7 The following documents / draft documents were placed before the Board at its Meeting held on 4
April2025'.

a. Composite Scheme
b. Share Entitlement Ratio Report(s) issued by CA Nupur Holani, Chartered Accountant and

Registered Valuer (lBBl Reg No. lBBl/RV/0612023115a30);
c. Copy of the Statutory Auditors' certificate certifying that the accounting treatment proposed in

the Scheme is in conformity with the Accounting Standards prescribed under Section 133 of
the Companies Act, 2013

d. Other presentations, reports, documents and information pertaining to the draft Scheme made
available to/ circulated to the Board.

Rationale of the Scheme

8.1 Jayashree Polymers Private Limited was incorporated during'1996 and since then it has
expanded its business into multiple verticals and geographical locations. Over the last three
decades, the business has experienced marketable growth and transformation.

8.2 As the business continues to grow and diversify, the same is demanding for each business to
have has an independent management to maximize efficiency, drive performance and expansion.
The complexity and unique demands of our various verticals and geographical locations
necessitate dedicated leadership teams that can focus on the specific challenges and
opportunitles within their respective markets. By establishing independent management for
various segment, it will enhance accountability, foster innovation, and ensure that strategic
objectives are met more effectively.

8.3 Further, in the said new era of operations and given above, it is proposed to divide the business
operations amongst the Promoters' families, in a manner which allows the newer generations to
unlock more value from the conglomerate whilst preserving the goodwill and credibility of the
brand. This arrangement allows the families to independently run the management and
operations of the allocated undertakings without any conflict. This approach will empower the
leaders and the management of the respective segments to make agile decisions tailored to their
segments, ultimately driving sustainable growth and improving overall organizational
performance.

8.4 The Scheme is expected to enable better realization of potential of the businesses and yield
bene?icial results and enhance value creation for the companies, their respective shareholders,
employees, creditors and other stakeholders.

8.5 ln addition to the above, the Scheme is expected to reap the following benefits:

8.5.1. Specialized Management: By establishing separate management based on the
requisite skills and expertise, the Scheme aims to enhance core business operations
of the respective undertakings and business operations. This specialization is
anticipated to lead to streamlined operations and improved management control.

8.5.2. Focused Strategy: The Scheme will enable the management to concentrate on the
business of the respective undertaking, thereby allowing the management to
efficiently explore opportunities and develop strategies tailored to the specific needs
of the respective business undertaking.

B.
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& Iayashree Polymer Exports Pvt. Ltd.
Reg. Office :- Gat No.599 /1-C Behind Bajaj Electrical , Mahalunge Industrial Area,

Chakan Khed, Pune-410501 (INDIA)
CIN No. : U51495PN2006PTC022010

An IATF-16949,trso-14001 & ISo-45001 & OHSAS-18001 certified company

8.5.3. Effective Risk Management: The separation of the businesses will facilitate the
implementation of distinct risk management strategies for each entity, leading to more
effective risk mitigation and potentially reducing the overall risk profile of the group.

8.5.4. lnvestment Attractiveness: Currently, the conglomerate structure may deter
investment in individual operations. The Scheme will allow investors to selectively
invest in companies that match their risk and reward expectations, thereby enhancing
the commercial feasibility of attracting investments.

8.5.5. Strategic and Financial Flexibility: Post restructuring, each entity will have the
autonomy to engage in strategic and financial arrangements independently, which is
expected to enhance their capability to pursue collaborations and expansions that are
best suited for their market segments.

8.5.6. Simplification and Rationalization: The Scheme will lead to a simplification of the
holding structure, making it more rational and manageable. This is in line with the
objective of creating a leaner and more focused corporate structure.

8.5.7. Alignment with lndustry Best Practices: The scheme will align the operating structure
of the businesses with industry best practices, allowing for strategic focus and
financial arrangements that are tailored to the distinct nature of risks involved in each
business.

8.6 The Scheme is being proposed with a view to simplifying the management, holding and
operational structures of the Companies in order to increase efficiencies and generate synergies.

8.7 The proposed Scheme would be in the best interest of the Companies and their respective
shareholders, employees, creditors and other stakeholders.

9. Effect of the Scheme on the Stakeholders of the Transferee Company:

Effect of the scheme on the stakeholdersCategory of
Stakeholders
Shareholders Demerger 1- No effect

Demerger2-NoEffect

Amalgamation -
Gonsideration for Amalgamation of Transferor
Company 1 with Transferee Company:-

Upon this Scheme becoming effective and in consideration
of transfer and vesting of the Transferor Company 1 in the
Transferee Company in terms of this Scheme, Transferee
Company shall, without any further application, act or deed,
issue and allot New Equity Shares and Redeemable
Preference Shares, credited as fully paid-up, to the Equity
Shareholders of the Transferor Company 1, and whose
names appear in the register of members including register
and index of beneficial owners maintained by a depository
under Section 'l 1 of the Depositories Act, 1996, of the
Transferor Company 1 on the Record Date 3 or to such

ive heirs, executors, administrators or other

(":Y
sf cw
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& Iayashree Polymer Exports Pvt. Ltd.
Reg. Office :- Gat No.599 /1-C Behind Bajaj Electrical , Mahalunge Industrial Area,

Chakan Khed, Pune-410501 (INDIA)
CIN No. : U51495PN2006PTC022010

An IAIF-l6949,15{}-14001 & ISO-45001 & OHSAS-l80lll Certifiecl Cnmpanv

legal representative or other successors in title as on the
Record Date 3 in the following manner:

"1.07668 (One point seven sx sx eight) fully paid-up Equity
Shares of Rs. 10/- each of Transferee Company and 8.59
fully paid-up Redeemable Preference Shares of Rs. 10 each
of the Transferee Company shallbe issued and allotted for
every 1 (one) fully paid-up Equity Share of Rs. 10/- each
held in Transferor Company 1 ("Share Exchange Ratio 3").

Consideration for Amalgamation of Transferor
Company 2 with Transferee Company:-

Upon this Scheme becoming effective and after completion
of amalgamation of Transferor Company 1 with Transferee
Company, in consideration of transfer and vesting of the
Transferor Company 2 in the Transferee Company in terms
of this Scheme, Transferee Company shall, without any
further application, act or deed, issue and allot Redeemable
Preference Shares, credited as fully paid-up, to the Equity
Shareholders of the Transferor Company 2, and whose
names appear in the register of members including register
and index of beneficial owners maintained by a depository
under Section 11 of the Depositories Act, 1996, of the
Transferor Company 2 on the Record Date 3 or to such
of their respective heirs, executors, administrators or other
legal representative or other successors in title as on the
Record Date 3 in the following manner:

"13"66 (Thirteen. sx six) fully paid-up redeemable
preference shares of Rs. 10/- each of Transferee Company
shall be issued and allotted for every 1 (one) fully paid-up
Equity Share of Rs. 10/- each held in Transferor Company
2"

Demerger 1- No effect

Demerger2-NoEffect

Amalgamation -
Consideration for Amalgamation of Transferor
Company 1 with Transferee Company:-

Upon this Scheme becoming effective and in consideration
of transfer and vesting of the Transferor Company 1 in the
Transferee Company in terms of this Scherne, Transferee
Company shall, without any further application, act or deed,
issue and allot New Equity Shares and Redeemable
Preference Shares, credited as fully paid-up, to the Equity
Shareholders of the Transferor Company 1, and whose
names appear in the register of members including register
and index of beneficial owners maintained by a depository
under Section 11 of the Depositories Act, 1996, of the
Transferor Company 1 on the Record Date 3 or to such

ive heirs, executors, administrators or other
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& Iayashree Polymer Exports Pvt. Ltd.
Reg. Office :- Gat No.599 /1-C Behind Bajaj Electrical , Mahalunge Industrial Area,

Chakan Khed, Pune-410501 (INDIA)
CIN No. : U51495PN2006PTC022010

An IATF-I6949,1so-l4001 & ISo-45001 & 0HSAS-18001 certitied company

legal representative or other successors in title as on the
Record Date 3 in the following manner:

"1.07668 (One point seyen slx sx eight) fully paid-up Equity
Shares of Rs. 10/- each of Transferee Company and 8.59
fully paid-up Redeemable Preference Shares of Rs. 10 each
of the Transferee Company shallbe issued and allotted for
every 1 (one) fully paid-up Equity Share of Rs. 10/- each
held in Transferor Company 1 ("Share Exchange Ratio 3").

Consideration for Amalgamation of Transferor
Company 2 with Transferee Company:-

Upon this Scheme becoming effective and after completion
of amalgamation of Transferor Company 1 with Transferee
Company, in consideration of transfer and vesting of the
Transferor Company 2 in the Transferee Company in terms
of this Scheme, Transferee Company shall, without any
further application, act or deed, issue and allot Redeemable
Preference Shares, credited as fully paid-up, to the Equity
Shareholders of the Transferor Company 2, and whose
names appear in the register of members including register
and index of beneficial owners maintained by a depository
under Section 11 of the Depositories Act, 1996, of the
Transferor Company 2 on the Record Date 3 or to such
of their respective heirs, executors, administrators or other
legal representative or other successors in title as on the
Record Date 3 in the following manner:

"13.66 (Thirteen. sx six) fully paid-up redeemable
preference shares of Rs. 10/- each of Transferee Company
shall be r'ssued and allotted for every 1 (one) fully paid-up
Equity Share of Rs. 10/- each held in Transferor Company
2"

Non-promoter
shareholders

Demerger 1- No effect

Demerger2-NoEffect

Amalgamation -
Consideration for Amalgamation of Transferor
Company 1 with Transferee Gompany:-

Upon this Scheme becoming effective and in consideration
of transfer and vesting of the Transferor Company 1 in the
Transferee Company in terms of this Scheme, Transferee
Company shall, without any further application, act or deed,
issue and allot New Equity Shares and Redeemable
Preference Shares, credited as fully paid-up, to the Equity
Shareholders of the Transferor Company 1, and whose
names appear in the register of members including register
and index of beneficial owners maintained by a depository
under Section 11 of the Depositories Act, '1996, of the
Transferor Company 1 on the Record Date 3 or to such
of their respective heirs, executors, administrators or other

ive or other successors in title as on the

\€l<
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& Iayashree Polymer Exports Pvt. Ltd.
Reg. Office :- Gat No.599 /1-C Behind Bajaj Electrical , Mahalunge Industrial Area,

Chakan Khed, Pune-410501 (INDIA)
CIN No. : U51495PN2006PTC022010

An IATF-I6949,1SO-14001 & ISO-45001 & OHSAS-I8001 Certified Company

Record Date 3 in the following manner:

"1.07668 (One point seven sx sx eight) fully paid-up Equity
Shares of Rs. 10/- each of Transferee Company and 8.59
fully paid-up Redeemable Preference Shares of Rs. 10 each
of the Transferee Company shallbe issued and allotted for
every 1 (one) fully paid-up Equity Share of Rs. 10/- each
held in Transferor Company 1 ("Share Exchange Ratio 3").

Consideration for Amalgamation of Transferor
Company 2 with Transferee Company:-

Upon this Scheme becoming effective and after completion
of amalgamation of Transferor Company 1 with Transferee
Company, in consideration of transfer and vesting of the
Transferor Company 2 in the Transferee Company in terms
of this Scheme, Transferee Company shall, without any
further application, act or deed, issue and allot Redeemable
Preference Shares, credited as fully paid-up, to the Equity
Shareholders of the Transferor Company 2, and whose
names appear in the register of members including register
and index of beneficial owners maintained by a depository
under Section 11 of the Depositories Act, 1996, of the
Transferor Company 2 on the Record Date 3 or to such
of their respective heirs, executors, administrators or other
legal representative or other successors in title as on the
Record Date 3 in the following manner:

"13.66 (Thirteen. six stx/ fully paid-up redeemable
preference shares of Rs. 10/- each of Transferee Company
shall be lssued and allotted for every 1 (one) fully paid-up
Equity Share of Rs. 10/- each held in Transferor Company
2"
There are no KMPs in the Transferee Company

Demerger 1- No effect

Demerger2-NoEffect

Amalgamation - The Scheme does not affect the rights of
the creditors of Transferor Company 1 and Transferor
Company 2. The creditors of the Transferor Company 1 and
Transferor Company 2 will become creditor of Transferee
Company post sanctioning of the same. There will not be
any reduction in amounts payable to the creditors of
Transferor Company 1 and Transferor Company 2 post

Demerger 1- No effect

Demerger2-NoEffect

Amalgamation - On the Scheme becoming effective, allthe
employees of the Transferor Companies shall be deemed to
have become emolovees of the Transferee Comoanv. with
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effect from the Effective Date 3, in the same capacity as tney
were employed with the Transferor Companies, without any
break or interruption in their service and with the benefit of
continuity of service, and the terms and conditions of their
employment with the Transferee Company shall not be less
favourable than those applicable to them with reference to
their employment in the Transferor Companies immediately
prior to the Effective Date 3 and in compliance with

Law

For Jayashree Polymer Exports Private Limited

Director
DIN: 01678799
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1.

JAYASHREE POLYMERS ENTERPRISES PRIVATE LIMITED
CIN: U221 99PN2025PTC237 1 1 4

REGD. OFFICE: 2114D 1 BLOCKMIDC, CHINCHWAD PUNE, Chinchwad East, Pune, Pune
City, Maharashtra, lndia, 411019

Contact No. 8007373135, Emai[: cs@jayashreepolymers.com

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF JAYASHREE POLYMERS
ENTERPRTSES PRTVATE L|M|TED ('THE COMPANY',) tN ACCORDANCE W|TH SECTTON 232(2XC)
OF THE COMPANIES AGT, 2013 AT ITS MEETING HELD ON APRIL 04,2025

The Board of Directors of the Company ("the Board") considered the proposal amongst Jayashree
Polymers Private Limited ("Demerged Company") and Jayashree Polymer Exports Private Limited
("Transferee Company") and Jayashree Polymers (lndia) Private Limited ("Resulting Company 1")
and Jayashree Polymers Enterprises Private Limited ("Resulting Company 2" / "Transferor
Company 1") and Jayashree Polymers Extrusion Private Limited ("Transferor Company 2")
pursuant to a Composite Scheme of Arrangement, under the provisions of Sections 230 - 232 and
other relevant provisions of the Companies Act, 2013 ("Act"), including the rules thereunder
("Scheme").

The Scheme inter alia provides for the following:

2.1 The demerger of the Demerged Undertaking 1 (as defined in Clause 5.13 of the Scheme ),
into Resulting Company 1, and in consideration, the consequent issuance of New Equity
Shares (as defined in Clause 5.30 of the Scheme) by Resulting Company 1 in accordance
with the Share Entitlement Ratio 1 (as defined in Clause 5.47 of the Scheme), pursuantto
the provisions of Section 2(19AA) read with Section 2(41A) and other relevant provisions of
the lTAct (as defined in Clause 5.27 of the Scheme) ("Demerger 1");

2.2 The demergerof the Demerged Undertaking 2 (as defined in Clause 5.14 of the Scheme),
into Resulting Company 2, and in consideration, the consequent issuance of New Equity
Shares (as defined in Clause 5.30 of the Scheme) by Resulting Company 2 in accordance
with the Share Entitlement Ratio 2 (as defined in Clause 5.48 of the Scheme), pursuant to
the provisions of Section 2(194A) read with Section 2(41A) and other relevant provisions of
the lTAct (as defined in Clause 5.27 of the Scheme) ("Demerger 2"1;

2.3 The amalgamation of Transferor Company 1 and then Transferor Company 2 (hereinafter
collectively referred to as the "Transferor Companies") (as defined in Clause 5.53 of the
Scheme) into Transferee Company (as defined in Clause 5.52 of the Scheme); dissolution
of the Transferor Companies without winding up and in consideration, the consequent
lssuance of New Equity Shares and Redeemable Preference Shares (as defined in Clause
5.31 of the Scheme ) by Transferee Company to all the Equity Shareholders (as defined in
Clause 5.24 of the Scheme) of Transferor Companies in accordance with the Share
Exchange Ratio 3 (as defined in Clause 5.49 of the Scheme ), pursuant to the provisions of
Section 2(18) and other relevant provisions of the lTAct (as defined in Clause 5.27 of the
Scheme) ("Amalgamation");and

2.4 Various other matters consequential or otherwise integrally connected therewith.

Words and expressions, used in capitalized form but not defined in this report, shall have the
meaning ascribed to them in the Scheme.

The Scheme is to be filed with the National Company Law Tribunal, Mumbai Bench.

The draft of the Scheme was approved by the Board of Directors of the Transferor Company 1 at
their meeting held on 4th April 2025.

As per Section 232(2)(c) of the Companies Act, 2013, a report is required to be adopted by the
Board explaining the effect of the Scheme on each class of shareholders, key managerial
personnel, promoters and non-promoter shareholders of the Transferor Company 1 laying out in
particular the share entitlement ratio, specifoing any special fficulties, if any.

2
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JAYASHREE POLYMERS ENTERPRISES PRIVATE LIMITED
CtN: U22 1 99pN2025 ?TCZ37 1 1 4

REGD' oFFICE: 21/4D 1 BLocKMlDc, cHlNcHwAo puNe, Chinchwad East, pune, pune
City, Maharashtra, lndia, 411019

7 ' The following documents / draft documents were placed before the Board at its Meeting held on 4April2025:

a. Composite Scheme
b' share Entitlement.l?!io Report l":.y99 9y cA Nupur Horani, chartered Accountant andRegistered Varuer (rBBr Reg No. rBB|/RV/oatzozsfliiio);c' other presentatlons, reports, documents and information pertaining to the draft scheme madeavailable to/ circulated to the Board.

8. Rationale of the Scheme

81 Jayashree Polymers Private Limited was incorporated during 1996 and since then it hasexpanded its business. into multiple verticals and geographical locations. over the last threedecades, the business has experienced marketable"gnoivtn'ano transformation.

8'2 As the business continues to grow and diversify, the same is demanding for each business tohave has an independent management to maximize efficiency, drive perfor"mance ano expansion.The complexity and unique d-emands of our varioui-verticals and g"ogLpni."l locationsnecessitate dedicated leadership teams that can focus on the specific challenges andopportunities within their respective markets. By establishing independent management forvarious segment, it will enhance accountability, foster innovition, and ensure that strategicobjectives are met more effectively.

8'3 Further, in the said new 9ra of operations and given above, it is proposed to divide the businessoperations amongst the Promoters'families, in-a mannerrr'i"n ittors the neweigenerations tounlock more value from the conglomerate whilst preserving the goodwill anJ creoibility of thebrand' This arrangement allowi the families td rncependenfly run the management andoperations of the allocated undertakings w.ithout any conftict. This approach will empower theleaders and the management of the respective segm6nti to mare agile decisions tailored to theirsegments, ultimately driving sustainable growtn and improving overall organizationalperformance.

8'4 The scheme is expected to enable better realization of potential of the businesses and yieldbeneficial results and enhance value creation for the com[anies, their respective shareholders,employees, creditors and other stakeholders.

B'5 ln addition to the above, the Scheme is expected to reap the following benefits:

8'5'1' specialized Management: By establishing separate management based on therequisite skills and expertise, the scheme a]ms io enhance co-re business operationsof the respective undertakings and business operations. Trris splcialization is' anticipated to lead to streamlined operations and improveo manageriient control.

8'5'2' Focused Strategy: The Scheme will enable the management to concentrate on thebusiness of the respective undertaking, thereby allowing the management toefficiently explore opportunities and deveiop straiegies tailor6d to the"ipecific needsof the respective business undertaking.

8'5'3' Effective Risk Management: The separation of the businesses will facilitate theimplementation of distinct risk management strategies for 
"""n "nt,tv, 

ieaoing to moreeffective risk mitigation and potentially reducing the overall risk profile of the group.

8.5.4. lnvestment
investment

Attractiveness: Currenfly, the conglomerate
in individual operations. The allow

structure may deter
investors to selectively

I9 ls,/r
{")
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invest in companies that match their risk and reward expectations, thereby enhancingthe commercial feasibility of attracting investments.

8 5'5' Strategic and Financial Flexibility: Post restructuring, each entity will have theautonomy to engage in strategic and financial arrangements independenly, which isexpected to enhance their capability to pursue collab6ration. 
"not*p"nsions 

that arebest suited for their market segments. 
'

8'5'6' Simplification and Rationa.lization: The Scheme wiil lead to a simplification of theholding structure, making it more rational and manageable. This is in line with theobjective of creating a leaner and more focused corpoiate structure.

8'5'7' Alignment with lndustry Best Practices: The scheme will align the operating structureof the businesses with industry best practices, allowing for strategic focus andfinancial arrangements that are tailored trc the distinct nature of risks involved in eachbusiness.

8'6 The scheme is being proposed with a view 
.to. simplifying the management, holding andoperational structures of the companies in order to increase efficiencies and generate synergies.

8'7 The proposed scheme would be in the best interest of the companies and their respectiveshareholders, emproyees, creditors and other stakehorders.

9. Effect of the scheme on the stakeholders of the Transferor Gompany 1:

Effectof thescneffi
Shareholders

Demerger 2 -
Consideration for transfer and vesting of the Demerged
Undertaking 2 in the Resutting Complny 2 -

ln consideration of the transfer and vesting of the Demerged
Uldertaking 2 in the Resutting Compan-y 2, att the firil4
Shareholders whose names appear in the registe'r of
members of the Demerged Company as on the ReCord Date2 shall be entiiled to receive on a-proporrionate basis fotr
9ve.ry 1 lOne) fuily paid-up equity share'of tNR 10 each heid
in. the Demerged Company, 1 (One) fuily paid_up equity
share of INR 10 each of the Resutting Company Z; (,,Snaie
Entitlement Ratio 2").

Amalgamation -
Gonsideration for Amalgamation of I Transferor
Company 1 with Transferee Gompany: -

Upon this Schbme becoming effective and in consideration
of transfer and vesting of the Transferor Company 1 in the
Transferee Company in terms of this Scheme, Transferee
Company shall, without any further application, act or deed,
issue and allot New Equity Shares and Redeemable

::"_f-"r:f:: shaft#Sg|as fuily paid-up, to the Equity
Sharehotders ffidstFa{dkor cbmpany 1, and whose

crl@t
7l
\.?
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names appear in the register of members includingregister
and index of beneficial owners maintained Oy a Olpolitory
under Section 11 of the Depositories Act, 1g96, of thi
Transferor Company 1 on the Record Date 3 or to such
of their respective heirs, executors, administrators or other
legal representative or other successors in tifle as on the
Record Date 3 in the following manner:

"1 .07668 (One point seven sx sx eight) fuily paid_up Equity
Shares of Rs. 10/- each of Transferee Company and g.Sb
fully paid-up Redeemable preference Shares of Rs. 10 each
of the Transferee company shail be r'ssued and artotted for
every 1 (one) fuily paid-up Equity Share of Rs. 10/_ each
held in Transferor Company 1 (',Share Exchange Ratio 3,,).

Promoter(s)

Gonsideration for transfer and vesting of the Demerged
Undertaking 2 in the Resulting Compiny 2 -

ln consideration of the transfer and vesting of the Demerged
U-ndertaking 2 in the Resutting Company 2, att the f{uiiy
Shareholders whose names appear in the register of
members of the Demerged Company as on the Reiord Date2 shall be entiiled to receive on a proportionate basis for
9very 1 (One) fuily paid-up equity share of tNR 10 each hetd
in the Demerged Company, 1 (One) futty paid_up equity
share of INR 10 each of the Resulting Company Z; (,,Snaie
Entitlement Ratio 2").

Amalgamation -
Gonsideration for Amalgamation of Transferor
Gompany 1 with Transferee Company:-

Upon this scheme becoming effective and in consideration
of transfer and vesting of the Transferor Company 1 in the
Transferee Company in terms of this Scheme, Transferee
Company shall, without any further application, act or deed,
issue and allot New Equity Shares and Redeemable
Preference Shares, credited as fully paid_up, to the Equity
Shareholders of the Transferor Company 1, and wnose
names appear in the register of members including register
and index of beneficial owners maintained ny a Olpoiitory
under Section 11 of the Depositories nct,"t996,' of the
Transferor Company 1 on the Record Date 3 or to such
of their respective heirs, executors, administrators or other
legal representative or other successors in tiile as on the
Record Date 3 in the following manner:

"1.07668 (One point seyen sx sx eight) futty paid_up Equity
Shares of Rs. 10/- each of Transferee Company and g.Sg
fully paid-up Redeemable preference Shares of Rs. 10 each
of the Transferee Cgffififfiqtt be issued and attotted for

Share of Rs. 10/- each

,* j'L -

--
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held in TransferorCompany 1 (@
Non-promoter
shareholders

Consideration for transfer and vesting of the Demerged
Undertaking 2 in the Resulting Gompiny 2 -

ln consideration of the transfer and vesting of the Demerged
Undertaking 2 in the Resulting Company 2, att the eq:uity
Shareholders whose names appear n tne registe'r ot
members of the Demerged Company as on the Reiord Date
2 shall be entiiled to receive on a proportionate basis for
every 1 (One) fuily paid-up equity share of tNR 10 each hetd
in. the Demerged Company, 1 (One) futty paid_up equity
share of INR 10 each of the Resutting Company Z; (,,Shaie
Entitlement Ratio 2").

Amalgamation -
Gonsideration for Amalgamation of Transferor
Company 1 with Transferee Company:-

Upon this scheme becoming effective and in consideration
of transfer and vesting of the Transferor Company 1 in the
Transferee Company in terms of this Scheme, Transferee
Company shall, without any further application, act or deed,
issue and allot New Equity Shares and Redeemable
Preference Shares, credited as fully paid_up, to the Equity
Shareholders of the Transferor Company 1, and wnose
names appear in the register of members including register
and index of beneficial owners maintained ny a Olpoiitory
under Section 1 1 of the Depositories Act, 1996, of thi
Transferor Company 1 on the Record Date 3 or to such
of their respective heirs, executors, administrators or other
legal representative or other successors in tifle as on the
Record Date 3 in the following manner:

"1.07668 (One point seyensx six eight) futty paid_up Equity
Shares of Rs. 10/- each of Transfeiee Company ana b.Sb
fully paid-up Redeemable preference Sharesof R s. 10 each
of the Transferee company shattbe r.ssued and ailotted for
every 1 (one) fuily paid-up Equity Share of Rs. 10/- each
hgld in Transferor C y 1 (dnare Exchange Ratio 3
There are no KMPs in tne transferor Cornpany t

Demerger 2 -The Scheme does not affect the rights of the
creditors of Resulting Company 2. There will nLt be any
reduction in amounts payable to the creditors of Resultini
Company 2 post sanctioning of scheme.

Demerger 1- No effect

Amalgamation - The S,g!ryUqQs not affect the rights of
the creditors of T 1. The creditors of the

ls
TC,

+")
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For Jayashree Polymers Enterprises private Limited

Vinodkumar Surajbhan Bansal
Director
DIN: 01678799

Transferor Company 'l and wffi
Transferee Company post sanctioning of the same. There
will not be any reduction in amounts pJyable to the creditors
of Transferor Company 1 post sanctionlnq of scheme.

{vi) I Employees I Demerger 1- No effect
I

I

I Demerger 2 - Upon the coming into effect of part lll of this
I lcne1e., all^ the emptoyees relating to the Demerged

I Undertaking 2 that were employed by Demerged Compjny,
I rmmediately before the Effective Date 2, shall become
I 

employees of the Resulting Company 2 without any break
or interruption of service and with the benefit of continuity of
service on terms and conditions which are not llss
favourable than the terms and conditions as were applicable
to- such employees relating to the Demerged Undertaking 2
of Demerged Company immediately prior to the transfer a-nd
vesting of the Demerged Undertaking 2.

Amalgamation - On the Scheme becoming effective, allthe
employees of the Transferor Companies shall be deemed to
have become employees of the Transferee Company, with
effect from the Effective Date 3, in the same capacity as they
were employed with the Transferor Companies, without any
break or interruption in their service and with the benefit of
continuity of service, and the terms and conditions of their
employment with the Transferee Company shall not be less
favourable than those applicable to them with reference to
their employment in the Transferor Companies immediately
prior to the Effective Date 3 and in compliance with
Applicable Law.

- -!!- - .^-
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF JAYASHREE POLYMERS EXTRUSION
PRIVATE LlMlrED !'.THE COMPANY') lN ACCORDANCE WtrH SECTTON 232(2XC) OF THE
COMPANIES ACT, 2013 AT ITS MEETING HELD ON APRIL 04, 2025

1. The Board of Directors of the Company ("the Board") considered the proposal amongst Jayashree
Polymers Private Limited ("Demerged Company")and Jayashree Polymer Exports plivateLimited
("Transferee Company")and Jayashree Polymers (lndia) Private Limited ("Resulting Company 1")
and Jayashree Polymers Enterprises Private Limited ("Resulting Company 2'i / "Transieroi
Company'1"") and Jayashree Polymers Extrusion Private Limited ("Transferor Company 2")
pursuant to a Composite Scheme of Arrangement, under the provisions of Sections 230 - 23i and
other relevant provisions of the Companies Act, 2013 ("Act"), including the rules thereunder
("Scheme").

2. The Scheme inter alia provides for the following:

2.1 The demergerof the Demerged Undertaking 1 (as defined in Clause S.i3 of the Scheme),
into Resulting Company 1, and in consideration, the consequent issuance of New Equiiy
Shares (as defined in Clause 5.30 of the Scheme )by Resulting Company'1 in accordance
with the Share Entitlement Ratio 1 (as defined in Clause 5.47 of the Scheme ), pursuantto
the provisions of Section 2(19AA) read with Section 2(41A) and other relevant provisions of
the lTAct (as defined in Clause 5.27 of the Scheme) (,,Demerger 1',);

2.2 The demerger of the Demerged Undertaking 2 (as defined in Clause 5.14 of the Scheme),
into Resulting Company 2, and in consideration, the consequent issuance of New. Equiiy
Shares (as defined in Clause 5.30 of the Scheme) by Resulting Company 2 in accordance
with the Share Entitlement Ratio 2 (as defined in Clause 5.48 of the Scheme), pursuant to
the provisions of Section 2(19AA) read with Section 2(41A) and other relevant provisions of
the lTAct (as defined in Clause 5.27 of the Scheme ) (,,Demerger 2,,1;

2.3 The amalgamation of Transferor Company 1 and then Transferor Company 2 (hereinafter
collectively referred to as the "Transferor Companies") (as defined in Clause 5.S3 of the
Scheme ) into Transferee Company (as defined in Clause 5.52 of the Scheme); dissolution
of the Transferor Companies without winding up and in consideration, the consequent
issuance of New Equity Shares and Redeemable Preference Shares (as defined in Clause' 5.3'1 of the Scheme) by Transferee Company to all the Equity Shareholders (as defined in
Clause 5.24 of the Scheme) of Transferor Companies in accordance with the Share
Exchange Ratio 3 (as defined in Clause 5.49 of the Scheme), pursuant to the provisions of
Section 2(18) and other relevant provisions of the lT Act (as defined in Clause 5.27 of the
Scheme) ("Amalgamation");and

2.4 Various other matters consequential or otherwise integrally connected therewith.

3. Words and expressions, used in capitalized form but not defined in this report, shall have the
meaning ascribed to them in the Scheme.

4. The Scheme is to be filed with the National Company Law Tribunal, Mumbai Bench.

5. The draft of the Scheme was approved by the Board of Directors of the Transferor Compa ny 2 at
their meeting held on 4 April2025.

6. As per Section 232(2)(c) of the CompaniesAct, 2013, a report is required to be adopted by the
Board explaining the effect of the Scheme on each class of shareholders, key managerial
personnel, promoters and non-promoter shareholders of the Transfgt-_ot"9,.ompany 2 laying out in
particular the share entitlement ratio, specifying any ties, if any.

its Meeting held on 47. The following
April2025:

documents I drall documents were

r
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a. Composite Scheme
b. Share Entitlement Ratio Report issued by CA Nupur Holani, Chartered Accountant and

Registered Valuer (lBBt Reg No. tBBt/RV/06t2023t15430);
c. Other presentations, reports, documents and information pertaining to the draft Scheme made

available to/ circulated to the Board.

B. Rationale of the Scheme

8.1 Jayashree Polymers Private Limited was incorporated during'1gg6 and since then it has
expanded its business into multiple verticals and geographical locations. Over the last three
decades, the business has experienced marketable growth and transformation.

8.2 As the business continues to grow and diversify, the same is demanding for each business to
have has an independent management to maximize efficiency, drive performance and expansion.
The complexity and unique demands of our various verticals and geographical locations
necessitate dedicated leadership teams that can focus on the specific challenges and
opportunities within their respective markets. By establishing independent management for
various segment, it will enhance accountability, foster innovation, and ensure thJt strategic
objectives are met more effectively.

8.3 Further, in the said new era of operations and given above, it is proposed to divide the business
operations amongst the Promoters' families, in a manner which allows the newer generations to
unlock more value from the conglomerate whilst preserving the goodwill and credibility of the
brand. This arrangement allows the families to independently run the management and
operations of the allocated undertakings without any conflict. This approach will empower the
leaders and the management of the respective segments to make agile decisions tailored to their
segments, ultimately driving sustainable growth and improving overall organizational
performance.

8.4 The Scheme is expected to enable better realization of potential of the businesses and yield
beneficial results and enhance value creation for the companies, their respective shareholders,
employees, creditors and other stakeholders.

8.5 ln addition to the above, the Scheme is expected to reap the following benefits:

8.5.1. Specialized Management: By establishing separate management based on the
requisite skills and expertise, the Scheme aims to enhance core business operations
of the respective undertakings and business operations. This specialization is

, anticipated to lead to streamlined operations and improved management control.

8.5.2. Focused Strategy: The Scheme will enable the management to concentrate on the
business of the respective undertaking, thereby allowing the management to
efficiently explore opportunities and develop strategies tailored to the speli1c needs
of the respective business undertaking.

8.5.3. Effective Risk Management: The separation of the businesses will facilitate the
implementation of distinct risk management strategies for each entity, leading to more
effective risk mitigation and potentially reducing the overall risk profile of thJgroup.

8.5.4. lnvestment Attractiveness: Currently, the conglomerate structure may deter
investment in individual operations. The Scheme will allow investors to seiectively
invest in companies that match their risk and reward expectations, thereby enhancing
the commercial feasibility of attracting investments.

8.5.5. Strategic and Financial Flexibility: Post restructuring, each entity will have the
autonomy to engage in strategic and financial arrangements independenly, which is

JAYASHREE POLYMERS EXTRUSION PRIVATE LIMITED
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expected to enhance their capability to pursue collaborations and expansions that are
best suited for their market segments.

8.5.6. Simplification and Rationalization: The Scheme will tead to a simplification of the
holding structure, making it more rational and manageable. This is in line with the
objective of creating a leaner and more focused corporate structure.

8.5.7. Alignment with lndustry Best Practices: The scheme will align the operating structure
of the businesses with industry best practices, allowing for strategic iocus and
financial arrangements that are tailored to the distinct nature of risks involved in each
business.

8.6 The Scheme is being proposed with a view to simplifying the management, holding and
operational structures of the Companies in order to increase efficiencies and generate synelgies.

8.7 The proposed Scheme would be in the best interest of the Companies and their respective
shareholders, employees, creditors and other stakeholders.

9. Effect of the scheme on the stakeholders of the Transferor company 2:

Category of
Stakeholders

Effect of the scheme on the stakeholders

Shareholders Demerger 1- No effect

Demerger2-Noeffect

Gonsideration for Amalgamation of Transferor
Company 2 with Transferee Company:-

Upon this Scheme becoming effective and after completion
of amalgamation of Transferor Company 1 with Transferee
Company, in consideration of transfer and vesting of the
Transferor Company 2 in the Transferee Company in terms
of this Scheme, Transferee Company shall, without any
further application, act or deed, issue and allot Redeemable
Preference Shares, credited as fully paid-up, to the Equity
Shareholders of the Transferor Company 2, and whose
names appear in the register of members including register
and index of beneficial owners maintained by a depository
under Section 11 of the Depositories Act, 19g6, of the
Transferor Company 2 on the Record Date 3 or to such
of their respective heirs, executors, administrators or other
legal representative or other successors in tifle as on the
Record Date 3 rn the following manner:
.13.66 (Thirteen. sri six) futty paid-up redeemable
preference shares of Rs. 10/- each of Transferee Company
shall be issued and allotted for every 1 (one) futty pa'id_up
Equity Share of Rs. 10/- each hetd in Transferor Compaiy
2"
Demerger 1- No effect

Demerger2-Noeffect

Gonsideration for Amalgamation of Transferor
Company 2 with Transferee Gompany:-

this Scheme becominq effective and after
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of amalgamation of Transferor Company 1 with transferee
Company, in consideration of transfer and vesting of the
Transferor Company 2 in the Transferee Company in terms
of this Scheme, Transferee Company shall, without any
further application, act or deed, issue and allot Redeemable
Preference Shares, credited as fully paid-up, to the Equity
Shareholders of the Transferor Company 2, and whose
names appear in the register of members including register
and index of beneficial owners maintained by a depository
under Section 11 of the Depositories Act, 1996, of the
Transferor Company 2 on the Record Date 3 or to such
of their respective heirs, executors, administrators or other
legal representative or other successors in tifle as on the
Record Date 3 in the following manner:

"13.66 (Thifteen. sx srx/ fully paid-up redeemable
preference shares of Rs. 10/- each of Transferee Company
shall be lssued and allotted for every 1 (one) futty paid-up
Equity Share of Rs. 10/- each held in Transferor Company
2"

( iii) Non-promoter
shareholders

Demerger 1- No effect

Demerger2-Noeffect

Consideration for Amalgamation of Transferor
Compa,ny 2 with Transferee Company:-

Upon this Scheme becoming effective and after completion
of amalgamation of Transferor Company 1 with Transferee
Company, in consideration of transfer and vesting of the
Transferor Company 2 in the Transferee Company in terms
of this Scheme, Transferee Company shall, without any
further application, act or deed, issue and allot Redeemable
Preference Shares, credited as fully paid-up, to the Equity
Shareholders of the Transferor Company 2, and whose
names appear in the register of members including register
and index of beneficial owners maintained by a depository
under Section 11 of the Depositories Act, 1g96, of the
Transferor Company 2 on the Record Date 3 or to such
of their respective heirs, executors, administrators or other
legal representative or other successors in tiile as on the
Record Date 3 in the following manner:

"13.66 (Thirteen. sx srxJ fuily paid-up redeemable
preference shares of Rs. 10/- each of Transferee Company
shall be r.ssued and allotted for every 1 (one) futty paid_up
Equity Share of Rs. 10/- each hetd in Transferor Company
2"

(iv) Key Managerial
Personnel
(,,KMP'')

There are no KMPs in the TransteroiCornpany Z

rif.,

(v) Creditors Demerger 1- No effect

Demerger2-Noeffect

Amalgamation - The Scheme does not affect the rights of
the creditors of Transfergr Company 2. The creditorJof the

:!
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Transferor Company 2 and will become crediior of
Transferee Company post sanctioning of the same. There
will not be any reduction in amounts payable to the creditors
of Transferor Company 2 post sanctioninq of scheme.

(vi) Employees Demerger 1- No effect

Demerger2-Noeffect

Amalgamation - On the Scheme becoming effective, allthe
employees of the Transferor Company 2 shall be deemed to
have become employees of the Transferee Company, with
effect from the Effective Date 3, in the same capacity as they
were employed with the Transferor Company 2, without any
break or interruption in their service and with the benefit of
continuity of service, and the terms and conditions of their
employment with the Transferee Company shall not be less
favourable than those applicable to them with reference to
their employment in the Transferor Company 2 immediately
prior to the Effective Date 3 and in compliance with
Applicable Law.

Jayashree Polymers Extrusion Private Limited

ar Surajbhan Bansal
Director
DIN: 01678799
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Particulars 
.. 
Jl) Shareholder." Funds 
k:1) .Sh<Ht' C'apit,11 

(1)) J\vserv1::,; <1n,i <...;urplu,;; 

(l) Non-Cunen! i,L1bi1ities 

1
;a) : .. ong-h~r,11 b,irn)wings 

: (hi l>fr:·red Li>: 1:abi'!itif's 

(:1) Cunscnt Liabilities 

(:q Sho.rt-tf-rm borrci\ving:-, 

(bj Trndt' payablr:i::--

i_,, j l)th<.:'.f current liabilities 
(d) :~hod· term pnwislons 

Total 
·- -

1(1) f\Jon-cunent assets 

i(,, FiXt'd assets 
(i) Tnn~;ible assets 
(ii} !nt.'ingible c:ssets 

\hl l nng t(-,,rnl loans and ddvances 
('.l) Current Jsset~ 

i(,t) !nve11rcrh'.:: 

(b) Trade receivaL,[es 

(c) Cash i'lnd Ci:lsh t'.quivuk:nt-::; 

(d) Short h:rrn loans & Advances 
(e) Other Current Assets 

Total 

For ;wJ Ou bekdf oi Board of Directors 

Vinodkumar S E,rnsal 
Director 
Din: 01678799 

For Jayashree Polymers (india) Pvt Ltd. 

~/ 

Authorised 8igr;str;ry 

--

-
I Note No. As at 28th fob, 2025 

As at 31st March, 
i 

2024 

I l 4,97,2:\00{1 4,97,25,000 
• I -· :{.1,21,68,664 1 ~;,(J3 ,64.,0TJ I 

'· !8,00,7.J.802 2'1,70,16,542 
2,97,lf7 .32,( 2,97,07,32~1 

.t 30.06,17.050 2•1,32,51,523 
10AS,2CiJ77 20.77,71,153 

' 52,Sq,226 19,(r!,'115 
6 LT:..,2? ,877 1,]2.,5•1,768 --

1.11,96,06,721 94,59,91,495 
-

" ; 

44.47,76,830 'lJ ,27,50,715 
12,,75,752 3,261]60 

8 14,29,25Z J9J3,64ll 

9 F,96,J:',770 21).45,08,64'! 
iO 47,81,3~,319 29,KJ,19,462 
ii 18,~ --··· -~" 49,03,70, 
L?. 1,03,48,990 2,-15;15,276 
13 20,'1'!,31] 1.9,53,893 

1,11,96,06,721 94,59,91,495 -

For Jcyashree Pofyltlffl Extrusion Pvt. Ltd. 

/!!3-••' 

Authorised Signatory 

For Jayashree Polymers Pvt. Lio 

J~~ 
Authorised Signatory 
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!\COME 
j,\~venrn.? from npt?rations 

Otlwr Income 

Total Revenue 
; FXPFND!TURE 

C,)st uf n.1vv materials cn11sun1l·~d 
Ch,mgt' i.n lnv 1JI \NlP and re; 
Frnplo.vt't:' expt:nses 

Ftruncial ,.:usts 

Cltht:r Expenses 

Deprt~ciabon 

fotal Expenses 
I'ROF!T BHORE TAX 

!'CS on pur + Adv lax Pi:lid 

!'ROi'lT AFTER '!AX FOR THE YEAR 

For and On behalf of Board of Directors 

\'inodktunar S Bansal 
r )ll'ectm 

Din: 01678799 

for JMilSHREE POI.YA!l:l! E\f'ORTS rn LTD. 

~Signatory 

14 

15 

16 
[7 

18 

19 

20 

t :16,74,75,090 

60,68,711 

1,77,35,43,801 

1,0.\,86,49,381 
3,34,3'1,565 
6,55,2?.,396 

'.1,81,25,01'.) 

36,20,39,345 

4,11,98/,03 

I,58,89,67,504 

18,45,76,290 

15,18,04,593 

For Jayashree Polymers Pvt. Lw 

~ 
Au/4;,;soo Signmary 

1,67,38;14J~7o 1. 

1,27 ,39, Tl 2 

1,68,65,54,382) 
-·-····1 

1,()9,65,35,td:; 
' (4,2'1.,22,·i OG); 

5 /i3 ,41, .:iB (· 

4,38,62,13(' 

33,29,92,73/ 

3,94,90,9,~K 

1,52,71,00,850 i 
15,94,53,532 

4.,65,42,1.Jl.k; 

11,29,10,926 

173



i 
I 

i 

JAYAS!lRFE POLYMER EXPORTS PVT LTD 
Uni1udited Notes to accounts 
~~~-~ J.; Share Capita! 

Particulars 

4l"l,72,500 Eqnity Sh,Hes (P.Y 49,72,500 Equity Shares) 
nf Rs. ·10 eac11. 

fotal 

\Joie .2: Reserves and Surplus 
·--·" 

Particuh,rs 

Openmg Bnbnce 

/\dd: Proht for the vcar 
Cl0sinp; H?th-,nce 

Total ~-""=~ 

Note J: Long Term Borrowings 

Particulars 

As at 28th Feb , 2025 

J,97,25,000 

4,97,25,000 

I 
As at 28th Feb , 2025 

18,03,64,071 
1.5,18,04,593 
?13,21,(18,664 

33,21,68,664. 

As al 28th Feb , 2025 

As at 31st March, 2024 

6,74,53,145 

11,29,10,925 

"18,03,64,071 
18,03,64,071 

r 

As at 31st March, 2024 
t"\:s:is ftrnk Lld. - 1,37.90,846 

I 
1. 

ICTCl Hank ·1 ,,8.8:H47 
Unsecured [odn from related person 16,6'1, ~:q ,35~) 20,32,25,696 

Tota] 18,00,74,802 21,70,16,542 --

Borrowings; to the extent repayable in 12 months from the balance sheet date., are grouped under "Other Current Liabilitieslf. 

Particulars As at 28th Feb , 2025 As at 31st March, 2024 
·;·l'rn7 Loans frmn Axis Bank Ltd. 3,15,176,294 3,70,51,90il 

Total 3,15,06,294 3,70,51,900 

Note 4-: Short Term Borroivings 

Particulars As at 28th Feb, 2025 As ,11 31st March, 2024 
IA\'.is B~u1k Lttj ·1 ?.,48,05,2.70 12,66,18/4:37 
UBS Bank Ud ! 4,.13,05,487 7,95,81, 186 
Current· mn.turities of loan term deb( 3,15,06,294 3,70,51,900 

Total 30,06,17,050 24,32,51,523 

Note 5: Other Current Liabilities 

Particulars As at 28th Feb, 2025 As at 31st March, 2024 
TDS . TCS & GST l'avablc 52/)9,226 29,39,137 
Pruvision for Income Tax - 19,61,978 

Total 52,59,226 49,01,115 - --

for Joyoshmi Pofyl!lffi Extrusion Pvl. Lid, 

;IL~ 
Authorised Signatory 

For Jayashree Polymers Pvt. Lto 

;1/}}I ~-
Auth~ Signalory 

-
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Nole' 6: Short Tenn Provisions 

Particulars 

and Salaries Payable 

Prnvidcni- F1ind r.:i,;1vable 

E.5. l Contrjl:iulion Pdyable 
Professional T~tx Povable 
/\udib.H" Rcrn.uneratio.11 Pavablc 
Electricity charges 

Provision for Expenses 

Total 

for Jayas!iree Polymers Enterprises Pvt Ltd. 

,~~d Signatory 

for ./oyushrea Polyme~ Extrusion Pv1. Ltd. 

A~ 
Authorised Signatory 

For Jajashree Polymers Pvt. Lia 

/l~M~ _,? 

Auth~ Signatory 

As at 28th Feb , 2025 

48,93,042 

7,40,742 

2/3"1,397 

1,37f500 
!9,10,000 

],93,'14,696 

2,72,27,877 1,32,54,768 
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Note 8: Long 1\;rn1 Loans & Advances 

Particulars 

Capitd 1~.dvances 
D<.."po.•;i t ·with S8.les Tax 
Dr 1poslt i;.\'lth NISEDCL 
DtcpPsit with R.O. MPCB (Punc) 
Deposit \vilh /Vlaharashtra Envirr, f-\lwrr LJd 
Deposit n't.th HPCJ. 
DeposH \vith !'vfTDC 
D('P(lSi.t \Vitll Avinzish & iVfanisha 
!)epusit Y\'ith kc! Cate 
Depnslt H:ith Ne,:,v India 1nsurance 

20,000 

82,250 

!,35,000 

927 

15,000 

82,250 

'\5,000 

Total 14,29,252 19,13,640 
'===-=·===~============""==========~=====~=== 
Note 9: Inventories 

i 
Particulars 

!Raw lvf.aterial 
\\VH:; & Finished goods 
! Total '-= 

Note 10: Trade Receivables 
! 
! 

Particulars ! 
. 

) Debtors 
I••-· 

Total 

'\/ote 11: Cash and Bank Balances 

Particulars .. 
C<1sh in hand 
Axis 8,111k Ltd (Current A/c) 
TTSB Group C1·atuHy Account 
Axis & DBS (forexc a/ c) 
Fixed Dt}posit with Bank 

i 
Total L 

As at 28th Feb , 2025 As at 31st March, 2024 
7,28,84,056 6,43,48,362 

l0,67,28,7]4 14,01,60,279 
17,96,12,770 20,45,08,641 

As at 28th Feb, 2025 As at 31st March, 2024 

47,81,34,319 29,81,19,462 
47,81,34,319 29,81,19,462 

As at 28th Feb, 2025 As at 31st March, 2024 

78 
2,52.,298 

10,431 

-

16,24,689 

18,87,496 

For .loyoshree Polymers Extrusion Pvt. Lid. 

~ Aulhorised Signatory 

i=or Jayashree Polymers Pvt. L8a 

A~nl1tory 

78 
13,068 
10,431 

7,01.218 
41,78,913 
49,03,708 
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Note J.2: Short term Loans & Advances 

Particulars 

\l/\'1. C:.c·dit Recdvable 2020-21 & 2'1-22 
C:~T !r:put i:rcdii 
DBK ,¼: RODTEP R(:>et-:ivabh" 

:\dv;:tnce to cn.:ditors/ Advance Recovcnibk in cash 
/u( Kind / rnsurance C!ain1 receivable 

/\ch.r21nu: to staff 

Total 

Note 13: Other Current Assets 

Particulars 

lt1terPsL Re(:eiv.<J.ble 

-~:~E!id Expt-:nse 

Total 
~ 

fo; Jayoshree Pofy11181'S Extrusion Pvt, Lid, 

~A~ 
~sedSignatory 

For Javashrie Polymers Pvt, Lta 

~/ 
AutJu,r(sed Signatory 

4,1,000 

1,03,48,990 

As at 28th Feb , 2025 As at 31st March, 2024 

~4,940 38,997 
20,06,37l 19,14,896 
20,41,311 19,53,893 
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-~~:-~,tc 14: Revenue from Operations 

r 
I 

! 
I 

Particulars 

Note T.S: Other lnconu' 

Particulars 

lnte.r<..'st received 
Tncc,nh.: t<-1x refund ri;;:1.,:dved 
ro,·t>ign C'xchange gain 

UBK '" 'VlElS received 
V[i.S('ellanous bal i.v / off 

Note 16: Cost 0£ Rav~' 1naterial consu1ned 

Particulars 

[C)pening Stock 
I ' l l· P·· "' " v~c t. 111cnases 

Less: Closing Stock 
Consumption of Raw Material 

As al 28th l'cb, 2025 

As at 28th Feb , 2025 As at 31st M.arch, 2024 

86,092 '!,98,973 

42,29,3::r1 
17,53,288 

60,68,711 

As at 28th Feb , 2025 

6,43,48,362 
1,05,71,85,.27'5 
1,.12,15,J3,637 

'7,.28,84,056 

1,04,86,49,581 

2,340 
S0;J:1,73:J 

57;69;635 

17,54,02S 
1,27,39,712 

As at 31st March, 2024 

8,47,51,760 
1,07,61,32,217 
1,16,08,83,977 

6,43,48,362 

1,09,65,35,615 

Note 17: Changes in Inventories of Finished Goods & Work in progress 
' i 
i 
' Particulars 
\ 

Opc11ing Stock 
Cl()sing Stuck 

1Increase in Inventories of finished goods and W.!Y. I 

for Jayashree Poiyrners E11te,p1ises Pvt. U.d. 

~110,!sed Signatory 

fflr iavn,Shftltl Pt,bjfi1C;f~ (lnflia 'i Pvt j t(j v v }-"·"~,v, "'I~•,._,,,~ ,i ,.., A, --·· -·. 

ihorised Signatory 

As at 28th Feb, 2025 As at 31st March, 2024 

14,01,60,279 
1ll,67.28,Tl4 

3,34,31,565 

fOf .layosbree Polyfllffl furusion Pvt. Lid. 

~ ...... ~.., 

For Jayashrae Polymers Pvt. Lia 

LR8#o,y 

9,80,38,173 
14,01,60,279 

( 4,21,22,106) 

178



Particulars 

Contribution to Provident Fund 

Cnntrll-_n1tinn lo E.S.I. 

Cnril. to LJC Grrduilv Fund 

Contribution tn :daharashtra Labour Fund 

I.,iJbour V,lelfare Expenses 

Total 

Note J 9: flnance Cosi: 

Particulars 

a) Interest Expense 

lntcrcsl paid to Bank 

Interest paid tu Others 

b) Other Borrowing Cost 
Bank Charges and Conunission 
Finance and Processing Charges 

Total 

For Joyosbree Po~mers Extrusion Pvt Ltd. 

~Signatory 

For Jayas~mers Pvt. Lto 

Aut~ Signatory 

As at 28th Feb, 2025 

5,()]))7,67'1 

23,13,376 

26,125 

7,00,000 

6,55,23,396 

As at 28th Feb, 2025 

1,97,67,296 

1,67,62,620 

11,53,462 
4,41,636 

3,81,25,013 

380 

"L0S,69,82'7 

5,63,41,486 i 
; 

As at 31st March, 2024 

2,16,95,939 

2,01,18,618 

13,85,957 
6,61,616 

4,38,62,130 . 
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>'1ote 20: Other Expenses 
1· 

.• .I"...;,: ,. . '-I -~ .. t, •• 
·- ~ ~4:- • ,t/~ Particulars As at 28th Feb, 202'; :"- ~ ~)Ii W£ .;) I j1 ~ ~ ~ ,/~uiJ~ 1 1 Tvlannfaduring F.xpenses • :_~_r •• .J/ .•fi?J;J, • , fre·lght ln\Yi.lrLl 

:J0,43,4117 
,..,._ "¢::~ If 

.,,, <~ ~ ' '?A\._ ~•' , b"uel E:.\penses 
3,22,16,668 •;••,ij'- , "" ·,.,!•:,-.o. • l_.abour Charg(·'S 
·1,54,74,19lJ ' ~l 99 4~, ••.• ,- . } .Ii 

j e ?d<i.nf; 
1,55 ,54 r 72() 1,73,94,352 I PowP.r 
2,20,65,940 2,06,29.970 Rt~pair:-. & '.vlaintenance (1\ffg) l,03,74,435 92,65,366 Stores and Consmnables 1,08,89,858 1,08,84,614 \'Vag,~.s Contractor 

19,71,97,844 16.42.47.534 VVater t:hdrges 
34.,73,876 25,84,.1so l 

31,02,90,947 28,16,13,943 I ! 1\d1ninistrafrv e Expenses 
i :\ ud \l\Jrs Re1nunen-1bon 

1,37,500 1,57,500 
I 
I ( ·, )nsu[L3ncy charges 

7,74,456 2,79;684 Fi}re.i~";11 !'ravelling 
8,54,687 20,872 Discount & ren-Ussion 
6,52,189 11,698 ' ECTrl ier year Expenses 1,05,373 4,68,878 I Housekeeping charges 15,96,368 54,43,453 Insurance- Charges 10, 17,516 10,59,556 

' rso /'TS c11arges 1,39,884 1,79,875 \ Legal and professional charges 15,77,370 8,20,909 \:lernl1ership & Subscription 3,,H,480 16,520 
:\1iscc•I1an1:~ous exoens('S & Balances \·V / n 5,241 -

. 
' 

! Petn)l Exre.nses 
25,000 4,580 ?ostJge and telephone expenses 

' 9,83,169 10,77,680 Printing and stationery charges I 18,54,352 17,98,814 ?rufr!ssionnl lax {C01npm1v) I 

2,500 -
Prnpc!ty Tax 

7,75/378 -i 
:<en_t, Ratt-:s and taxes 1,59,78,421 

i 

1,59,17,392 
' [\t:pair and J\,Iaint. (General) 16,80,122 27,'19,646 i CSR Expenses 

10,00,000 5,50,000 
~ Travellirn.; and convev~1nce 73,17.3'14 24,57,762 

3,18,19,029 3,30,17,318 ISeIHng Expenses 
l Business Promnlion 16,25,422 5,36,,57] Freight Outward (Domestic) 97,02,509 1,08,18,518 Pre1niun1 Freight Outvvard (Domestic) 9,05,832 7,17,563 Premium Freight Outward (Export) - 12,06,7°'1 Cuslom & Clearance (Export) 12,64,967 19,25,685 Freigh l outward (Export) i 64,30,639 31,56,435 I ' ! , : 1,99,29,369 1,83,61,476 = 

I 

I 
' 
\ Total I 

36,20,39,345 33,29,92,737 
I ' I !c:: 

-
Rlr Jayashree Polymers (India) Pvt. Ud. 

for Joyasliret Polymers Extrusion Pvt. Lid. 

~ Aurhorised Signalory 

For Jayashree PQ/ymers Pvt. Ha 

~ 
4uthi,rised Signatory 
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,ii T,1nz,ih\e A~s,,1~ 

,\s ,,t 
(!!.tH.24 

.11111 Al ( "h,1Kc,,, r( :,,mnlC,n l~•,,Hl) l"i/,B.7:~0 

:!.,CJ-J,22,fl(,t, 

H\1ildint, 
J ,.•mrr,sr,a-1· <..:h, ·d 

' .'; !( ,,n,~>d(>i't 

w_g3_.n,1.r:?. 
15. tr,.7(,7 

l, I 0.76,24() 

~' i">,•r1·,•1 I'.- l✓<>tw,,rl-. 
i 

HJ iT,,01-, ,I.: f'i,111n·,· 

I 
1;t::1·,c,,\:; 

I 

fiir JAl'ASHllEE fl!ll.YMER rnimm PVT. LTD. 

~ 
Amh()fisad Slgnoiory 

.uthorised Slgmrtcry 

GROS'.' HlOCJ" 

.\dd.il111nr. 

1.\1(),:"\(:f) w.ar,,:,ut'.i::?. 
l::i;l6,""u7 

10.8(,, I 0,629 

1."i~,lt.240 

nr:rRECIATION 

Lpto J<orllh' 
l)J.04.24 u,:dotl 

·1,r12, 9':.7>:•: .) I .'.!.t',740 
?-.9S'.l 

20S7.'ll,557 

For .loymliree Pofymers Extrusion Pvt. Lid. 

~0010~ 

For Jarashree Polymers Pvt. Lto 

~ 
AuthtH'ised Signatory 

Cp!<> 
28,(12.25 

\34,J2.-F5 

\08" 

7,(l.i,'.i0,4-19 

2S.O.US 

7,5:.:::1,557 
15,/2.0:-\ 

211, 12, ')2, 'J-1-"i 

L!J,19,US 

181


	index
	Annexure - G
	Annexure - H1
	Annexure - H2
	Annexure - H3
	Annexure - H4
	Annexure - H5
	Annexure - H6
	Annexure - I
	Annexure - J1
	Annexure - J2
	Index
	Annexure - B3 (Cont.)
	Annexure - B4
	Annexure - C1
	Annexure - C2
	Annexure - C3
	Annexure - D1
	Annexure - D2
	Annexure - D3
	Annexure - E1
	Annexure - E2
	Annexure - E3
	Annexure - E4
	Aannexure - F1
	Annexure - F2
	Annexure - F3
	Annexure - F4
	Annexure - F5

