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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
AHMEDABAD BENCH

C A (CAA) NO. 61 of 2021

In the matter of the Companies Act, 2013;

AND

In the matter of Sections 230 to 232 and other applicable provisions of the
Companies Act, 2013;

AND

In the matter of Scheme of Amalgamation of Darshak Finstock Private
Limited with Madhu Silica Private Limited.

MADHU SILICA PRIVATE LIMITED
(CIN: U24299GJ1987PTC010073)
a company incorporated under the Companies Act, 1956,
and having its registered office at Plot No. 147,
GIDC Estate, Village Vartej, Dist. Bhavnagar 364060
in the state of Gujarat………. Transferee Company

NOTICE CONVENING THE MEETING OF EQUITY SHAREHOLDERS OF MADHU SILICA PRIVATE
LIMITED, TRANSFEREE COMPANY

To,
The Equity Shareholders of Madhu Silica Private Limited, Transferee Company

TAKE NOTICE that by the Order dated 23rd August, 2021 (the ‘Order’), the Hon’ble National Company Law Tribunal,
Ahmedabad Bench (‘NCLT’ or ‘Tribunal’) has directed inter alia that a meeting of Equity Shareholders of the Transferee
Company, be convened and held on Friday, 12th November, 2021 at 11:00 am through Video Conferencing or Other Audio
Visual Modes (VC / OAVM) providing facility of remote e voting as well as e voting at the time of meeting, to consider
and if thought fit, to approve with or without modification(s), the proposed Scheme of Amalgamation of Darshak Finstock
Private Limited (‘Transferor Company’) with Madhu Silica Private Limited (‘Transferee Company)’, under Section 230 to
232 of the Companies Act, 2013 (“Scheme”). The Scheme, if approved by the Equity Shareholders of Transferee
Company, will be subject to the subsequent approval of the Hon’ble Tribunal.

TAKE FURTHER NOTICE that in pursuance of the Order read with general circular issued by Ministry of Corporate Affairs
(‘MCA’) viz. circular no. 14 of 2020 dated April 08, 2020, circular no. 17 of 2020 dated April 13, 2020, circular no. 20
of 2020 dated May 05, 2020, circular No. 22/2020 dated  June 15, 2020; No. 33/6 2020 dated  September 28, 2020;
No. 39/2020 dated  December 31, 2020; and No. 10/2021 dated June 23, 2021 (collectively referred to as ‘MCA
Circulars’), a meeting of Equity Shareholders of the Transferee Company will be held on Friday, 12th November, 2021
at 11:00 am, through VC / OAVM. Further, there shall be no meeting requiring physical presence at a common venue
in view of the present circumstances on account of the CoVID-19 pandemic.

TAKE FURTHER NOTICE that a copy of the Scheme, Notice along with Explanatory Statement and other annexures
as stated in the Index are enclosed herewith. Copy of the Scheme and the said Explanatory Statement can be obtained
free of charge from the Registered Office of Transferee Company and / or from the office of the Advocate Mrs. Swati
Saurabh Soparkar, 301, Shivalik-10, Opp. SBI Zonal Office, S. M. Road, Ambavadi, Ahmedabad- 380015, during normal
business hours (10:30 a.m. to 6:30 p.m.) from Monday to Friday upto and including the date of the meeting.

TAKE FURTHER NOTICE that Transferee Company has appointed Central Depository Services Limited (‘CDSL’) for
providing VC / OAVM facility and e-voting facility for the meeting of the Equity Shareholders to consider and approve
the Scheme by passing the below mentioned resolution.

The Hon’ble Tribunal has appointed CS Umesh Ved, Practicing Company Secretary, as Chairman for the meeting, CS
Devesh Khandelwal, Practicing Company Secretary as Alternative Chairman and CS Sharvil Suthar (Membership No.
A44977 and Certificate of Practice Number 20228) of Suthar & Surti, Practicing Company Secretaries, as the Scrutinizer
for the meeting of Equity Shareholders including for any adjournment or adjournments thereof. The Scheme, if approved
in the aforesaid meeting, will be subject to the subsequent approval of the Tribunal.

Equity Shareholders are requested to consider, and if thought fit, to pass with requisite majority, the following
resolution:
“RESOLVED THAT pursuant to the directions of Hon’ble National Company Law Tribunal, Ahmedabad Bench (hereinafter
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referred to as the ‘Tribunal’) for convening the meeting of Equity Shareholders of Madhu Silica Private Limited (‘Transferee
Company’), vide its Order dated 23rd August, 2021, the provisions of Sections 230 to 232 and other applicable provisions
of the Companies Act, 2013 (including any statutory modification(s) or re-enactment(s) thereof for the time being in force),
read with the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, the Memorandum and Articles
of Association of the Company and subject to the approval of the Tribunal and subject to such other approvals,
permissions and sanctions of regulatory and other authorities, as may be necessary and subject to such conditions and
modifications as may be prescribed or imposed by the Tribunal or by any regulatory or other authorities, while granting
such consents, approvals and permissions, which may be agreed upon by the Board of Directors of the Company
(hereinafter referred to as the ‘Board’), the arrangement embodied in the proposed Scheme of Amalgamation of Darshak
Finstock Private Limited (the ‘Transferor Company’) with the Transferee Company and their respective shareholders and
creditors (‘Scheme’) placed before this meeting, 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/or conditions, if any, which may be required and/or imposed by the Tribunal while sanctioning the
arrangement embodied in the Scheme or by any authorities under law, or as may be required for the purpose of resolving
any doubts or difficulties that may arise in giving effect to the Scheme, as the Board may deem fit and proper.”

Dated this 29th September, 2021 Sd/-
Umesh Ved

Registered Office: Chairman appointed for the meeting
Plot No. 147, GIDC Estate,
Village Vartej, Dist. Bhavnagar - 364060
Phone: +91 79 2541766
Email: madhusilica@madhusilica.com
CIN: U65910GJ1991PTC015449

Notes:
1. As per NCLT Order dated 23rd August, 2021 read with general circular issued by Ministry of Corporate Affairs

(‘MCA’) viz. circular no. 14 of 2020 dated April 08, 2020, circular no. 17 of 2020 dated April 13, 2020, circular no.
20 of 2020 dated May 05, 2020 circular No. 22/2020 dated  June 15, 2020; No. 33/6 2020 dated  September 28,
2020; No. 39/2020 dated  December 31, 2020; and No. 10/2021 dated June 23, 2021 (collectively referred to as
‘MCA Circulars’), meeting of Equity Shareholders of Madhu Silica Private Limited will be held through Video
Conferencing / Other Audio Visual Means (‘VC / OAVM’). The detailed procedure for participation in the meeting
through VC / OAVM is as per Note No. 16.

2. Since, the meeting is being held pursuant to NCLT Order and MCA Circulars through VC / OAVM, physical
attendance of the Equity Shareholders has been dispensed with. Accordingly, the facility for appointment of
proxies by the Equity Shareholders will not be available for the meeting.

3. The quorum for the meeting of the Equity Shareholders of the Transferee Company shall be 5 (Five) in number
as fixed by the NCLT, Ahmedabad Bench vide its Order dated 23rd August, 2021 Equity Shareholders attending
the meeting through VC / OAVM shall be counted for the purpose of reckoning the quorum.

4. Corporate Equity Shareholders intending to authorise their representatives to participate and vote
through e-voting on their behalf are requested to send a certified copy of the Board Resolution /
authorization letter together with attested specimen signature of the duly authorised signatory who are
authorised to vote, 48 hours before the meeting to the Company at its registered office or on email id:
madhusilica@madhusilica.com

5. The Equity Shareholders can join the meeting through VC / OAVM mode 30 minutes before and after the
scheduled time of the commencement of the meeting by following the procedure mentioned in the Notice. The
facility of participation at the meeting through VC / OAVM will be made available for all Equity Shareholders,
Chairman appointed for the meeting, Scrutinizers, Advocate, Consultants etc.

6. The Explanatory Statement pursuant to Section 102 read with Section 230 to 232 of the Companies Act, 2013
(“Act”) and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 in respect
of the business set out above is annexed hereto.

7. This Notice is being sent to Equity Shareholders of Transferee Company whose names are appearing in the register
or records of the Transferee Company as on 15th September, 2021 by electronic mode whose e-mail addresses are
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available with the Company for communication purpose. For Equity Shareholders whose email addresses are not
available with the Company, physical copy is being sent by courier at their registered addresses. In case Equity
Shareholders wish to register their email address with the Company, such Equity Shareholders may send their
request by email at madhusilica@madhusilica.com alongwith his/ her name, address, mobile number and PAN.

8. This Notice will be available on the website of Central Depository Services Limited (‘CDSL’) at
www.evotingindia.com

9. The Notice convening the meeting will be published through an advertisement in English Daily ‘‘The Times of India’
Ahmedabad Edition and the other in Gujarati daily ‘Sandesh’ Saurashtra (Bhavnagar) edition, having circulation
in Bhavnagar.

10. Pursuant to NCLT Order read with MCA Circulars, the Company is pleased to provide e-voting facility through
CDSL to its Equity Shareholders as on 15th September, 2021. It is hereby clarified that it is mandatory for Equity
Shareholders to vote using the e-voting facility only, subject to compliance with the instructions for e-voting. The
voting right may be exercised either by remote e-voting within prescribed period OR by e-voting during / after the
meeting being convened through VC / OAVM.

11. It is clarified that casting of votes by remote e-voting (prior to the Meeting) does not disentitle an Equity
Shareholders from attending the Meeting. However, any Equity Shareholder who has voted through e-voting prior
to the Meeting cannot vote during the Meeting. The Equity Shareholders attending the Meeting through VC/ OAVM
who have not cast their vote through remote e-voting prior to the Meeting shall be entitled to exercise their vote
made available during the Meeting through VC/ OAVM.

(Equity Shareholders are requested to use User ID and Password for e-voting as printed on address sticker in
case of physical copy and as mentioned in covering e-mail in case of soft copy).

The information and other instructions regarding remote e-voting and e-voting at the meeting are detailed in Note
No. 16.

As directed by the Hon’ble Tribunal, Mr. Sharvil Suthar, Independent Practicing Company Secretary (Membership
No. A44977 and Certificate of Practice Number 20228) of M/s. Suthar & Surti, has been appointed as the Scrutinizer
to scrutinize the e-voting during the meeting and remote e-voting process in a fair and transparent manner.

12. The result of the voting shall be announced by the Chairman of the meeting in writing, upon receipt of the
Scrutinizer’s Report. The results announced, along with the Scrutinizer’s Report, shall be displayed at the
Registered Office of the Transferee Company, on website of Transferee Company https://madhusilica.com and on
the website of CDSL immediately after declaration.

13. The number and value of the votes of each Equity shareholders of the Company shall be in accordance with the
register or records of the Company as on date of the meeting, and where entries in the records are disputed, the
Chairman of the meeting shall determine the value for the purpose of the meeting.

14. The Scheme shall be considered approved by the Equity Shareholders of the Transferee Company if the resolution
mentioned above in the notice has been approved by a majority of persons representing three-fourths in value of
the Equity Shareholders in terms of Section 230 to 232 of the Act.

15. Since the meeting will be held through VC / OAVM in accordance with the NCLT Order and MCA Circulars, the
route map, proxy form and attendance slip are not attached to this Notice.

16. Voting Process and other instructions regarding e-voting:
Section A: Remote e-voting process
The voting period begins on Tuesday, 12th October, 2021 at 09:00 am and ends Thursday, 11th November, 2021
at 05:00 pm. During this period, Equity Shareholders of the Transferee Company as on 15th September, 2021 may
cast their vote electronically. The e-voting module shall be disabled by CDSL for voting thereafter.

The Equity Shareholders should follow the following steps to cast their votes electronically:

Step 1: Open your web browser during the voting period and log on to the e-voting website:
www.evotingindia.com

Step 2: Click on ’Shareholders/ Members’ to cast your vote(s).

Step 3: Please enter USER ID as printed on address sticker in case of physical copy and as mentioned in
covering email in case of soft copy.

Step 4: Enter the Image Verification as displayed and Click on ‘LOGIN’.

Step 5: Please enter PASSWORD as printed on address sticker in case of physical copy and as mentioned
in covering email in case of soft copy.
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Step 6: After entering these details appropriately, click on ‘SUBMIT’ tab.

Step 7: Click on the EVSN of ‘MADHU SILICA PRIVATE LIMITED’ to vote.

Step 8: On the voting page, you will see ’RESOLUTION DESCRIPTION’ and against the same the option ‘YES
/ NO’ for voting. The option YES implies that you assent to the Resolution and option NO implies that
you dissent to the Resolution. Select the option YES or NO as desired for casting your vote.

Step 9: Click on ‘RESOLUTION FILE LINK’ if you wish to view the Notice.

Step 10: After selecting the resolution you have decided to vote on, click on ’SUBMIT’. A confirmation box will
be displayed. If you wish to confirm your vote, click on ’OK’, else to change your vote, click on
‘CANCEL’ and accordingly modify your vote.

Step 11: Once you ‘CONFIRM’ your vote on the resolution, you will not be allowed to modify your vote.

You can also take print-out of the voting done by you by clicking on ‘CLICK HERE TO PRINT’ option on the voting
page.

Note for Non – Individual Shareholders
Step 1: Non-Individual Shareholders are also required to follow the above process for remote e-voting.

Step 2: Non Individual Shareholders are required to send the scanned certified copy of the Board Resolution /
authorization letter together with attested specimen signature of the duly authorised signatory who are
authorised to vote, atleast 48 hours before the meeting to the Company at
madhusilica@madhusilica.com.

Section B: Instructions regarding e-voting during meeting
Step 1: The procedure for e-voting on the day of the meeting is same as the instructions mentioned above for

remote e-voting.

Step 2: Only those Equity Shareholders, who will be present at the meeting through VC / OAVM facility and
have not cast their vote on the resolution through remote e-voting and are otherwise not barred from doing
so, shall be eligible to vote through e-voting system available at the meeting.

Step 3: If any votes are casted by the Equity Shareholders through e-voting available during the meeting and
if the same Equity Shareholders have not participated in the meeting through VC / OAVM facility, then
the votes cast by such Equity Shareholders shall be considered invalid as the facility of e-voting during
the meeting is available only to the Equity Shareholders participating in the meeting.

Step 4: Equity Shareholders who have voted through remote e-voting will be eligible to attend the meeting.
However, they will not be eligible to vote at the meeting.

For all grievances connected with the facility for voting by electronic means, please contact Rakesh Dalvi- 022-
23058542, Nitin Kunder - 022 - 23058738 and Mehboob Lakhani - 022 - 23058543, or send an email to
helpdesk.evoting@cdslindia.com.

17. Instruction for attending the meeting through VC / OAVM:
a) Equity Shareholders will be provided with a facility to attend the meeting through VC / OAVM through the

CDSL e-voting system. Equity Shareholders may access the same at https://www.evotingindia.com under
Shareholders / Members login by using the remote e-voting credentials. The link for VC / OAVM will be
available in Shareholder / Members login where the EVSN of the Company will be displayed.

b) Equity Shareholders are encouraged to join the meeting through Laptops / Desktops for better experience.
Further, the Equity Shareholders will be required to allow Camera and use Internet with a good speed to
avoid any disturbance during the meeting.

c) Please note that participants connecting from Mobile devices or Tablets or through Laptop connected via
Mobile hotspot may experience Audio / Video loss due to fluctuation in their respective network. It is
therefore, recommended to use stable Wi-Fi or LAN connection to mitigate any kind of aforesaid glitches.

d) Equity Shareholders who would like to express their views / have questions may send their views /
questions 7 days prior to meeting mentioning their name, email id, mobile number at
madhusilica@madhusilica.com and register themselves as a speaker. Only those Equity Shareholders who
have registered themselves as a speaker will be allowed to express their views / ask questions during the
meeting.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
AHMEDABAD BENCH

C A (CAA) NO. 61 of 2021
In the matter of the Companies Act, 2013;

AND

In the matter of Sections 230 to 232 and other applicable provisions of the
Companies Act, 2013;

AND

In the matter of Scheme of Amalgamation of Darshak Finstock Private
Limited with Madhu Silica Private Limited.

MADHU SILICA PRIVATE LIMITED
(CIN: U24299GJ1987PTC010073)
a company incorporated under the Companies Act, 1956,
and having its registered office at Plot No. 147,
GIDC Estate, Village Vartej, Dist. Bhavnagar 364060
in the state of Gujarat ………. Transferee Company

EXPLANATORY STATEMENT UNDER SECTION 230(3) OF THE COMPANIES ACT, 2013 READ WITH SECTION 102
OF THE COMPANIES ACT, 2013 FOR THE MEETINGS OF EQUITY SHAREHOLDERS AND UNSECURED CREDITORS
OF MADHU SILICA PRIVATE LIMITED AS PER THE DIRECTIONS OF THE NATIONAL COMPANY LAW TRIBUNAL
1. Pursuant to the Order dated 23rd August, 2021 passed by the Hon’ble National Company Law Tribunal, Ahmedabad

Bench (the ‘NCLT’ / ‘Tribunal’), in Company Application No. CA (CAA) No. 61 of 2021 (‘Order’), the meeting of
the Equity Shareholders and Unsecured Creditors of Darshak Finstock Private Limited (‘Transferor Company’) has
been dispensed with. Meetings of Secured Creditors of both Applicant Companies are held to be not necessary
as there are no Secured Creditors in either of the Transferor and Transferee Companies. Whereas separate
meetings of the Equity shareholders and Unsecured Creditors of Madhu Silica Private Limited (‘Transferee Company’)
are directed to be convened and held on Friday, 12th November, 2021 at 11.00 am and 3.00 pm respectively
through VC / OAVM facility, for the purpose of considering, and if thought fit, approving, Scheme of Amalgamation
of Transferor Company with Transferee Company in terms of Section 230-232 and other applicable provisions of
the Companies Act, 2013.

2. A copy of the Scheme, which has been, inter alia, unanimously approved by the Board of Directors of the
Transferor and Transferee Company at their respective meetings held on 1st February, 2021, is enclosed herewith
as Annexure I.

3. The Board took into account and approved the recommendations in the Share Exchange Ratio Certificate obtained
from Mr. Krunal Sheth, the Registered Valuer while considering the Scheme. The Share Exchange Ratio Certificate
is enclosed herewith as Annexure II.

4. The Scheme provides for amalgamation of the Transferor Company with the Transferee Company with effect from
the Appointed Date as provided in the Scheme and the consequent issue of shares by the Transferee Company
to the members of the Transferor Company in the manner set out in this Scheme.

5. PARTICULARS OF DARSHAK FINSTOCK PRIVATE LIMITED (DFPL / Transferor Company)
5.1  DFPL is a Private Limited Company, incorporated on 16th April 1991 under the provisions of the Companies Act,

1956, with the Registrar of Companies, Gujarat having its registered office at Plot No. 147, GIDC Estate, Village
Vartej, Bhavnagar - 364060 in the state of Gujarat. DFPL is mainly engaged into business of financing and
investing. It is a Non-systematically Important Core Investment Company, as defined vide RBI Regulations and as
such it is not regulated by RBI. The CIN and PAN of Transferor Company are U65910GJ1991PTC015449 and
AACD7494G respectively.

5.2  Main Objects of the Transferor Company:

1. To carry on the business of financing the business enterprises, industrial or otherwise to receive money and make
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loans on interest, give guarantees and provide securities to any other company or enterprises and to cat as
financial advisors and consultants.

2. To acquire by original subscription, buy, sell, invest, hold and deal in shares, stocks, debentures, bonds and
securities of all kinds and descriptions.

3. To invest and acquire, buy, sell any land, building, shops and apartments of all kinds and to let out on hire or
rent, and to receive moneys, rents profits, commissions, crops from such lands, buildings, factory sheds, shops,
apartments.

OBJECTS INCIDENTAL OR ANCILLARY TO THE ATTAINMENT OF MAIN OBJECTS:

10. To amalgamate, enter into partnership or make arrangement for sharing profits or losses, union of interests, co-
operation, joint venture or reciprocal concessions with any person or Company carrying on or engaged in or about
to carry on or engage in or which can be carried on in conjunction therewith or which is capable of being conducted
so as directly or indirectly to benefit the Company and to give or accept by way of consideration for any of the
acts or things aforesaid or properties acquired, any shares, debentures, debentures stock or securities that may
be agreed upon and to hold and retain or sell, mortgage and deal with any shares, debentures debenture-stock
or securities so received.

5.3 There is no change in name, registered office and object clause of the Transferor Company in last five
years.

5.4 Share capital of the Transferor Company as on 31st March, 2021 is as under:-

Authorised Share Capital Amount in Rs.

20,000 Equity Shares of Rs 100/- each 20,00,000

  TOTAL 20,00,000

Issued, Subscribed & Paid-Up Share Capital Amount in Rs.

20,000 Equity Shares of Rs 100/- each fully paid 20,00,000

  TOTAL 20,00,000

There is no change in the capital structure of the Transferor Company after the aforesaid date.

5.5 Shareholding pattern of the Transferor Company as on 30th April, 2021 is as under:

S.N. Name of shareholders No of Amt paid up %
shares held per share (Rs.) holding

1. Ramesh V. Shah 10,375 100 51.88%

2. Kalpna R. Shah 5,375 100 26.88%

3. Darshak R. Shah 3,000 100 15.00%

4. Reena D. Shah 1,250 100 6.25%

TOTAL 20,000 100 100

5.6 Details of the Promoters of the Transferor Company are as under:

S.N. Name of Promoter Address No. of Shares
held in Transferor

Company

1 Ramesh V. Shah Plot No. 1890/A, Vasudha, Atabhai Chowk,
Near Rupani Circle, Bhavnagar – 364002 10,375

2 Kalpna R. Shah Plot No. 1890/A, Vasudha, Atabhai Chowk,
Near Rupani Circle, Bhavnagar – 364002 5,375

TOTAL 15,750
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5.7 Details of the Directors of the Transferor Company as on 30th April, 2021 are as under:

S.N. Name of Director Address No. of Category
Shares held

in Transferor
Company

1 RAMESHCHANDRA SHAH Plot No. 1890/A, Vasudha, Atabhai Chowk,
DIN: 00062983 Near Rupani Circle, Bhavnagar – 364002 10,375 Director

2 DARSHAK SHAH Plot No. 1887, Rupani Circle, Near Safal
DIN: 00063063 Apartment Bhavnagar – 364001, Gujarat 3,000 Director

3 KALPNABEN SHAH Plot No. 1890/A, Vasudha, Atabhai Chowk,
DIN: 00290701 Near Rupani Circle, Bhavnagar – 364002 5,375 Director

6. PARTICULARS OF MADHU SILICA PRIVATE LIMITED (MSPL / Transferee Company / the Company)
6.1 Madhu Silica Private Limited is a private limited company, incorporated on 20th October 1987 under the provisions

of the Companies Act 1956, with the Registrar of Companies, Gujarat having its registered office at Plot No. 147,
GIDC Estate, Village Vartej, Bhavnagar - 364060 in the state of Gujarat. MSPL is mainly engaged in the
business of manufacturing precipitated Silicas and Silicates of different grades used for various industries like
Tyre, Rubber, Footwear, Oral Healthcare, Cosmetics, Pharma applications, Food applications, plastics and
paint applications etc. The CIN and PAN of the Company are U24299GJ1987PTC010073 and AABCM4381J
respectively.

6.2 Main Objects of the Transferee Company:

1. To carry on the business as manufacturers, dealers, importers, exporters, wholesalers, agents in precipitated
silica, reinforcing silica, super reinforcing silica, micronised silica and its various grades, and forms and all
its bye products.

2. To carry on the business as manufacturers, dealers, importers, exporters, buyers, sellers, and commission
agents in catalysts promoters moderators used in chemical and allied industries, organic and inorganic
compounds, solvents used in rubber, pesticides, cosmetics dyes, paints, paper, plastic and other allied
industries.

OBJECTS INCIDENTAL OR ANCILLARY TO THE ATTAINMENT OF MAIN OBJECTS:

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

6.3 There is no change in name, registered office and object clause of the Transferee Company in last five
years.

6.4 Share capital of the Transferee Company as on 31st March, 2021 is as under:-

Authorised Share Capital Amount in Rs.

10,00,000 Equity Shares of Rs. 100/- each 10,00,00,000

  TOTAL 10,00,00,000

Issued, Subscribed & Paid-Up Share Capital Amount in Rs.

9,18,344 Equity Shares of Rs. 100/- each 9,18,34,400

  TOTAL 9,18,34,400

There is no change in the capital structure of the Transferee Company since the above referred date.
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6.5 Shareholding pattern of the Transferee Company as on 30th April, 2021 is as under:

S.N. Name of shareholders No of Amt paid up %
shares held per share (Rs.) holding

1. Shah Rameshchandra 2,60,029 100 28.31

2. Rameshchandra Shah (HUF) 1,33,063 100 14.49

3. Shah Darshak 2,90,772 100 31.66

4. Darshak Shah (HUF) 2,421 100 0.26

5. Kalpna Shah 1,06,754 100 11.62

6. Rina Shah 25,060 100 2.73

7. RV Shah Family Trust 36,000 100 3.92

8. Darshak Finstock Pvt. Ltd 45,045 100 4.91

9. Bharat Raut 9,600 100 1.05

10. Bharat Raut (HUF) 1,440 100 0.16

11. Manas Raut 480 100 0.05

12. Vidya Raut 7,680 100 0.84

TOTAL 9,18,344 100 100.00%

6.6 Details of the Promoters of the Transferee Company are as under:

S.N. Name of Promoter Address No. of Shares
held in Transferor

Company

1 RAMESH V. SHAH Plot No. 1890/A, Vasudha, Atabhai Chowk, 2,60,029
Near Rupani Circle, Bhavnagar – 364002

2 DARSHAK SHAH Plot No. 1887, Rupani Circle, Near Safal Apartment 2,90,772
Bhavnagar – 364001, Gujarat

TOTAL

6.7 Details of the Directors of the Transferee Company as on 30th April, 2021 are as under:

S.N. Name of Director Address No. of Category
Shares held

in Transferor
Company

1 RAMESHCHANDRA SHAH Plot No. 1890/A, Vasudha, Atabhai Chowk, 2,60,029 Wholetime
DIN: 00062983 Near Rupani Circle, Bhavnagar – 364002 Director

2 DARSHAK SHAH Plot No. 1887, Rupani Circle, Near Safal 2,90,772 Director
DIN: 00063063 Apartment Bhavnagar – 364001, Gujarat

3 NEEPA UDAYKANT MEHTA 202, Shree Vinayak Residency, 0 Director
DIN: 01780860 Radha Krishna Char Rasta, Akota,

Vadodara – 390020, Gujarat.

7. RELATIONSHIP SUBSISTING BETWEEN THE TRANSFEROR COMPANY AND THE TRANSFEREE
COMPANY
Both Transferor Company and Transferee Company belong to same group of management. There are common
Directors on the Board of the Transferor and Transferee Companies. Apart from the above, there is no other
relationship between the Transferor Company and the Transferee Company.



11

NCLT Convened Meeting Notice MADHU SILICA PRIVATE LIMITED
8. PURPOSE AND RATIONALE OF THE SCHEME

Both the Applicant companies belong to the same group of management. The rationale for the proposed Scheme
is set out below:

i. Simplification of group structure by eliminating multiple companies thus enabling focus on core competencies
and unlocking of value.

ii. Greater efficiency in cash management of the amalgamated entity, and unfettered access to cash flow
generated by the combined business which can be deployed more efficiently to fund organic and inorganic
growth opportunities, to maximize shareholder value.

iii. Cost savings are expected to flow from more focused operational efforts, rationalization, standardization and
simplification of business processes, productivity improvements, improved procurement, usage of common
resource pool like human resource, administration, finance, accounts, legal, technology and other related
functions, leading to elimination of duplication and rationalization of administrative expenses.

iv. Healthier and larger balance sheet of both entities is expected to improve the credit profile, thereby
enhancing the competitive positioning.

v. The Scheme will help amalgamated entity in sharpening its competitiveness and developing its core
competencies, in the long term, through cost savings and benefit of economies of scale. It would result in
greater integration, greater financial strength and flexibility of the amalgamated entity which will improve the
competitive position of the combined entity.

In view of the aforesaid advantages, the Board of Directors of the Applicant Companies have considered and
proposed the Scheme of Amalgamation under provisions of Section 230 to Section 232 and other relevant
provisions of the Companies Act, 2013.

9. MATERIAL PROVISIONS OF THE SCHEME
“2. DEFINITIONS

In the Scheme, unless repugnant to the meaning or context thereof, the following expressions shall have
the following meanings:

2.1 “Act” or “the Act” means the Companies Act, 2013 read with Companies (Compromises, Arrangements
and Amalgamations) Rules, 2016 and includes any alterations, modifications, amendments made
thereto and/or any re-enactment thereof;

2.4 “Appointed Date” means 1st April, 2021, or such other date as may be directed by the NCLT and
is the date with effect from which the Scheme shall upon sanction by the NCLT, be deemed to be
operative;

2.6 “Effective Date” means the date on which the certified copies of the Order of National Company
Law Tribunal, Ahmedabad Bench under Section 230 to 232 and other applicable provisions of the
Companies Act, 2013 sanctioning the Scheme are filed with the Registrar of Companies, Gujarat at
Ahmedabad.

2.7 “NCLT” or “National Company Law Tribunal” means the National Company Law Tribunal,
Ahmedabad Bench or such other forum or authority as may be vested with any of the power to
approve the Scheme under the Act;

2.8 “Scheme”, “the Scheme”, “this Scheme” means this Scheme of Amalgamation, with or without
any modification approved or imposed or directed by the Tribunal;

2.10 “Undertaking” means and includes the whole undertaking and entire business of the Transferor
Company as a going concern, including, without limitation:

(a) all the movable and immovable properties, tangible or intangible, including all computers and
accessories, software, applications and related data, equity shares, preference shares, if any
and other securities of associate/ subsidiary/ joint venture companies, plant and machinery,
equipment, furniture, fixtures, vehicles, stocks and inventory including, cables, leasehold assets
and other properties, real, corporeal and incorporeal, in possession or reversion, present and
contingent assets (whether tangible or intangible) of whatsoever nature, inverters, electrical
fittings, submersible pumps, electrical erections, earthing and lighting systems, cash in hand,
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amounts lying in the banks, investments, escrow accounts, claims, powers, authorities,
allotments, approvals, consents, letters of intent, registrations, contracts, engagements,
arrangements, rights, credits, titles, interests, benefits, advantages, freehold/ leasehold rights,
brands, sub-letting tenancy rights, leave and license permissions, goodwill, other intangibles,
industrial and other licenses, approvals, permits, authorisations, trademarks, trade names,
patents, patent rights, copyrights, and other industrial and intellectual properties and rights of
any nature whatsoever including know-how, websites, portals, domain names, or any applications
for the above, assignments and grants in respect thereof, import quotas and other quota rights,
right to use and avail of telephones, telex, facsimile, email, internet, leased lines and other
communication facilities, connections, installations and equipment, electricity and electronic
and all other services of every kind, nature and description whatsoever, provisions, funds, and
benefits (including all work-in progress), of all agreements, arrangements, deposits, advances,
recoverable and receivables, whether from government, semi-government, local authorities or
any other Person including customers, contractors or other counter parties, etc., all earnest
monies and/ or deposits, privileges, liberties, easements, advantages, benefits, exemptions,
licenses, privileges and approvals of whatsoever nature and wheresoever situated, belonging to
or in the ownership, power or possession or control of or vested in or granted in favour of or
enjoyed by the Transferor Company;

(b) all receivables, loans and advances, including accrued interest thereon, all advance payments,
earnest monies and/ or security deposits, payment against warrants, if any, or other entitlements
of the Transferor Company;

(c) all contracts, agreements, purchase orders/ service orders, operation and maintenance contracts,
memoranda of understanding, memoranda of undertaking, memoranda of agreements, memoranda
of agreed points, bids, tenders, tariff orders, expression of interest, letter of intent, hire purchase
agreements, lease/ licence agreements, tenancy rights, agreements/ panchnamas for right of
way, equipment purchase agreements, agreement with customers, purchase and other
agreements with the supplier/ manufacturer of goods/ service providers, other arrangements,
undertakings, deeds, bonds, schemes, insurance covers and claims and clearances and other
instruments of whatsoever nature and description, whether written, oral or otherwise and all
rights, title, interests, claims and benefits thereunder;

(d) investments in shares, debentures and other securities held by the Transferor Company;

(e) all the debts, liabilities, duties and obligations including contingent liabilities of the Transferor
Company; and

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

(g) all the employees, who are on the payrolls of the Transferor Company, employees/personnel
engaged on contract basis and contract labourers and interns/trainees, engaged by the Transferor
Company, at its respective offices, branches or otherwise, and any other employees/personnel
and contract labourers and interns/trainees hired by the Transferor Company.

4. TRANSFER AND VESTING OF THE UNDERTAKING
4.1 Upon the coming into effect of the Scheme with effect from the Appointed Date, the Undertaking of the Transferor

Company shall, pursuant to the sanction of the Scheme by the NCLT and pursuant to the provisions of Sections
230 to 232 of the Companies Act, 2013, and all other provisions of applicable law, if any as applicable, will be
and shall stand transferred to and vested in and/or be deemed to have been transferred to and vested in the
Transferee Company, as a going concern, in accordance with Section 2(1B) of the Income Tax Act, 1961 without
any further act, instrument, deed, matter or thing so as to become, as and from the Appointed Date, the
undertaking of the Transferee Company by virtue of and in the manner provided in this Scheme.

4.2 Without prejudice to the generality of Clause 4.1 above, upon the coming into effect of the Scheme and with effect
from the Appointed Date: -
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a) All the estate, assets (including intangible assets), properties, investments of all kinds, rights, claims, title,

interest and authorities including accretions and appurtenances, whether or not provided and/or recorded in
the books of accounts of the Transferor Company, comprised in the Undertaking of whatsoever nature and
where-so-ever situated shall, without any further act, instrument or deed, cost or charge and without any
notice or other intimation to any third party for the transfer of the same, will be and shall stand transferred
to and vested in the Transferee Company and/or be deemed to be transferred to and vested in the Transferee
Company as a part of the transfer of the Undertaking as a going concern so as to become, as and from
the Appointed Date, the estate, assets (including intangible assets), properties, investments of all kinds,
rights, claims, title, interest and authorities including accretions and appurtenances of the Transferee
Company.

b) such of the assets and properties of the Transferor Company as are movable in nature or incorporeal
property or are otherwise capable of transfer by delivery or possession, or by endorsement and/or delivery
shall, without any cost or charge and without any notice or other intimation to any third party for the transfer
of the same, be and stand transferred to and vested in the Transferee Company and/or be deemed to stand
transferred to the Transferee Company as a part of the transfer of the Undertaking as a going concern so
as to become from the Appointed date the assets and properties of the Transferee Company. The vesting
pursuant to this sub-clause shall be deemed to have occurred by physical or constructive delivery or by
endorsement and delivery or by vesting and recordal pursuant to this Scheme, as appropriate to the property
being vested and title to the property shall be deemed to have been transferred accordingly.

c) All other movable properties of the Transferor Company, including investments of all kinds, sundry debtors,
receivables, bills, credits, loans and advances, if any, whether recoverable in cash or in kind or for value
to be received, bank balances, deposits with any Government, quasi government, local or other authority
or body or with any company or other person, shall without any further act, instrument or deed, cost or
charge, be and shall stand transferred to and vested in the Transferee Company and/or deemed to have
been transferred to and vested in the Transferee Company, by way of delivery of possession of the respective
documents, as applicable, as a part of the transfer of the Undertaking as a going concern, so as to become
from the Appointed Date, the assets and properties of the Transferee Company.

d) The Transferee Company may, if it so deems appropriate, give notice in such form as it deems fit and
proper, to each such debtor or obligor, that pursuant to the sanction of this Scheme by the NCLT, such
debt, loan, advance, claim, bank balance, deposit or other asset be paid or made good or held on account
of the Transferee Company as the person entitled thereto, to the end and intent that the right of the
Transferor Company to recover or realize all such debts (including the debts payable by such debtor or
obligor to the Transferor Company) stands transferred and assigned to the Transferee Company and that
appropriate entries should be passed in the books of accounts of the relevant debtors or obligors to record
such change. It is hereby clarified that investments, if any, made by the Transferor Company and all the
rights, title and interest of the Transferor Company in any licensed properties or leasehold properties shall,
pursuant to the Act and the provisions of this Scheme, without any further act or deed, be transferred to
and vested in or be deemed to have been transferred to and vested in the Transferee Company.

e) All immovable properties of the Transferor Company, including land together with the buildings and structures
standing thereon and rights and interests in immovable properties of the Transferor Company, whether
freehold or leasehold or licensed or otherwise and all documents of title, rights and easements in relation
thereto shall stand transferred to and be vested in and transferred to and/or be deemed to have been
transferred to and vested in the Transferee Company, without any further act or deed done or being required
to be done by the Transferor Company and/or the Transferee Company. The Transferee Company shall 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. The mutation of the ownership or title, or interest in the immovable properties shall, upon this
Scheme becoming effective, be made and duly recorded in the name of the Transferee Company by the
appropriate authorities pursuant to the sanction of this Scheme by the NCLT in accordance with the terms
hereof. It is however clarified that the applicable stamp duty for such transfer on amalgamation under the
order of the Hon’ble Tribunal shall be duly paid.

f) All lease license or rent agreements entered into by the Transferor Company with various landlords, owners
and lessors in connection with the use of the assets of the Transferor Company, together with security
deposits and advance/prepaid lease/license fee, etc., shall stand automatically transferred and vested in
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favour of the Transferee Company on the same terms and conditions without any further act, instrument,
deed, matter or thing being made, done or executed. The Transferee Company shall continue to pay rent
or lease or license fee as provided for in such agreements, and the Transferee Company and the relevant
landlords, owners and lessors shall continue to comply with the terms, conditions and covenants there-
under. Without limiting the generality of the foregoing, the Transferee Company shall also be entitled to
refund of security deposits paid under such agreements by the Transferor Company.

g) All permissions, approvals, consents, subsidies, incentives, privileges, income tax benefits and exemptions,
indirect tax benefits and exemptions, all other rights, benefits and liabilities related thereto, licenses, powers
and facilities of every kind, nature and description whatsoever, provisions and benefits of all agreements,
contracts and arrangements and all other interests in connection with or relating to the Transferor Company
enjoyed or conferred upon or held or availed of by the Transferor Company and all rights and benefits that
have accrued or which may accrue to the Transferor Company, whether on, before or after the Appointed
Date, if any, shall stand transferred to and vested in and/or be deemed to be transferred to and vested in
the Transferee Company as a part of the transfer of the Undertaking as a going concern, so as to become,
as and from the Appointed Date, the permissions, approvals, consents, subsidies, privileges, income tax
benefits and exemptions, indirect tax benefits and exemptions, all other rights, benefits and liabilities related
thereto, licenses, powers and facilities of every kind, nature and description whatsoever, provisions and
benefits of all agreements, contracts and arrangements, of the Transferee Company and shall remain valid,
effective and enforceable on the same terms and conditions. It is further clarified that they shall be deemed
to have originally been given by, issued to or executed in favour of the Transferee Company, and the
Transferee Company shall be bound by the terms thereof and the obligations and duties there under, and
the rights and benefits under the same shall be available to the Transferee Company.

h) All contracts, deeds, bonds, agreements, schemes, arrangements and other instruments, permits, its
rights, entitlements, licenses (including the licenses granted by any Governmental, statutory or regulatory
bodies) for the purpose of carrying on the business of the Transferor Company, and in relation thereto, and
those relating to tenancies, privileges, powers, facilities of every kind and description of whatsoever nature
in relation to the Transferor Company, or to the benefit of which, the Transferor Company may be eligible
and which are subsisting or having effect immediately before the Effective Date, shall be in full force and
effect on, against or in favour of the Transferee Company and may be enforced as fully and effectually as
if, instead of the Transferor Company, the Transferee Company had been a party or beneficiary or obligor
thereto. In relation to the same, any procedural requirements required to be fulfilled solely by the Transferor
Company (and not by any of its successors), shall be fulfilled by the Transferee Company as if it is the
duly constituted attorney of that Transferor Company.

i) Without prejudice to the generality of the foregoing, all leave and license agreements/deeds, lease agreements/
deeds, bank guarantees, corporate guarantees, performance guarantees and letters of credit, hire purchase
agreements, lending agreements and such other agreements, deeds, documents and arrangements pertaining
to the business of the Transferor Company or to the benefit of which the Transferor Company may be eligible
and which are subsisting or having effect immediately before the Effective Date, including all rights and
benefits (including benefits of any membership, deposit, advances, receivables or claims) arising or accruing
there from, shall, with effect from Appointed Date and upon this Scheme becoming effective, by operation
of law pursuant to the vesting orders of the NCLT, be deemed to be contracts, deeds, bonds, agreements,
schemes, arrangements and other instruments, permits its, rights, entitlements, licenses, memberships of
the Transferee Company. Such property and rights shall stand vested in the Transferee Company and shall
be deemed to have become the property of the Transferee Company by operation of law, whether the same
is implemented by endorsement or delivery and possession or recordal in any other manner.

j) All the intellectual property rights of any nature whatsoever, including but not limited to intangible assets
appertaining to the Transferor Company, whether or not provided in books of accounts of the Transferor
Company, shall stand transferred and vested in the Transferee Company as a part of the transfer of the
Undertaking as a going concern, so as to become, as and from the Appointed Date, the intellectual property
of the Transferee Company.

k) All taxes (including but not limited to advance tax, tax deducted at source, minimum alternate tax credits,
securities transaction tax, taxes withheld/paid in a foreign country, value added tax, sales tax, goods and
services tax, service tax, excise duty, etc.) payable by or refundable to or being the entitlement of the
Transferor Company, including all or any refunds or claims shall be treated as the tax liability or refunds/
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credits/claims, as the case may be, of the Transferee Company, and any tax incentives, advantages,
privileges, exemptions, credits, tax holidays, remissions, reductions, as would have been available to the
Transferor Company, shall pursuant to this Scheme becoming effective, be available to the Transferee
Company. Benefit of tax losses including brought forward business loss, unabsorbed depreciation, etc., up
to Appointed Date, shall be available to Transferee Company with effect from Appointed Date in terms of
section 72A of Income Tax Act.

l) The Transferee Company shall be entitled to claim refunds or credits, including Input Tax Credits, with
respect to taxes paid by, for, or on behalf of, the Transferor Company under applicable laws, including but
not limited to sales tax, value added tax, goods and services tax, service tax, excise duty or any other
tax, whether or not arising due to any inter se transaction, even if the prescribed time limits for claiming
such refunds or credits have lapsed. For the avoidance of doubt, Input Tax Credits already availed of or
utilized by the Transferor Company and the Transferee Company in respect of inter se transactions shall
not be adversely impacted by the cancellation of inter se transactions pursuant to this Scheme.

m) All statutory rights and obligations of Transferor Company would vest on/accrue to Transferee Company.
Hence, obligation of the Transferor Company, prior to the Effective Date, to issue or receive any statutory
declaration or any other Forms by whatever name called, under the State VAT Acts or the Central Sales
Tax Act or Central and/or State Goods and Services Tax Act or any other act for the time being in force,
would be deemed to have been fulfilled if they are issued or received by Transferee Company and if any
Form relatable to the period prior to the said Effective Date is received in the name of the Transferor
Company, it would be deemed to have been received by the Transferee Company in fulfilment of its
obligations.

n) Benefits of any and all corporate approvals as may have already been taken by the Transferor Company,
whether being in the nature of compliances or otherwise, shall stand transferred to and vested in the
Transferee Company as a part of the transfer of the Undertaking as a going concern, and the said corporate
approvals and compliances shall be deemed to have originally been taken and complied with by the
Transferee Company.

o) The resolutions, if any, of the Transferor Company, which are valid and subsisting on the Effective Date,
shall stand continue to be valid and subsisting and be considered as resolutions of the Transferee Company
and if any such resolutions have any monetary limits approved under the provisions of the Act as applicable,
or any other applicable statutory provisions, then the said limits shall be added to the limits, if any, under
like resolutions passed by the Transferee Company and shall constitute the aggregate of the said limits
in the Transferee Company.

p) Such of the assets comprised in the Undertaking and which are acquired by the Transferor Company on
or after the Appointed Date but prior to the Effective Date, shall stand transferred to and vested in and be
deemed to have been transferred to and vested in the Transferee Company as a part of the transfer of the
Undertaking as a going concern, so as to become, as and from the Appointed Date, the assets of the
Transferee Company.

4.3 Without prejudice to the generality of Clause 4.1 above, upon the coming into effect of this Scheme and with effect
from the Appointed Date: -

a) all the Liabilities, whether or not provided in the books of the Transferor Company, shall without any notice
or other intimation to any third party for the transfer of the same, be and stand transferred to and vested
in and be deemed to have been transferred to and vested in the Transferee Company as a part of the transfer
of the Undertaking as a going concern and the same shall be assumed by the Transferee Company, to the
extent they are outstanding on the Effective Date and shall become as and from the Appointed Date the
Liabilities of the Transferee Company on the same terms and conditions as were applicable to the Transferor
Company, and the Transferee Company shall meet, discharge and satisfy the same.

b) all Liabilities comprised in the Undertaking, and which are incurred or which arise or accrue to the Transferor
Company on or after the Appointed Date but prior to the Effective Date, shall stand transferred to and vested
in and be deemed to have been transferred to and vested in the Transferee Company as a part of the transfer
of the Undertaking as a going concern and the same shall be assumed by the Transferee Company and
to the extent they are outstanding on the Effective Date on the same terms and conditions as were
applicable to the Transferor Company, and the Transferee Company shall meet, discharge and satisfy the
same.
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c) any Liabilities of the Transferor Company as on the Appointed Date that are discharged by the Transferor

Company on or after the Appointed Date but prior to the Effective Date, shall be deemed to have been
discharged for and on account of the Transferee Company.

d) all loans raised and utilized, liabilities, duties and taxes and obligations incurred or undertaken by the
Transferor Company on or after the Appointed Date but prior to the Effective Date shall be deemed to have
been raised, used, incurred or undertaken for and on behalf of the Transferee Company and shall stand
transferred to and vested in and be deemed to have been transferred to and vested in the Transferee
Company as a part of the transfer of the Undertaking as a going concern and the same shall be assumed
by the Transferee Company and to the extent they are outstanding on the Effective Date, the Transferee
Company shall meet, discharge and satisfy the same.

e) loans, advances and other obligations (including any 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
Company and the Transferee Company shall 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.

8. CONSIDERATION
8.1 The Transferee Company shall without any further application, act, instrument or deed, issue and allot to each

shareholder of the Transferor Company whose name is recorded in the register of members of the Transferor
Company on the Record Date in the following Ratio (“Share Entitlement Ratio”):

“259 (Two Hundred Fifty Nine) fully paid up Equity shares of Rs.100/- (Rupees One Hundred only) each
of MSPL, the Transferee Company for every 100 (One Hundred) fully paid Equity shares of Rs.100/-
(Rupees One Hundred only) each held by such shareholder in DFPL, the Transferor Company.”

8.2 The Share Exchange Ratio has been arrived at on basis of the valuation report of Mr. Krunal Manojbhai Sheth,
a Registered Valuer.

8.3 No new shares shall be issued by the Transferee Company against the shares of the Transferee Company held
by the Transferor Company and the same shall stand automatically cancelled by operation of law.

8.4 The shares to be issued and allotted by the Transferee Company in terms of Clause 8.1 above shall be subject
to the provisions of the Memorandum and Articles of association of the Transferee Company and shall rank
paripassu in all respects with the existing shares of Transferee Company.

8.5 In respect of fractional entitlement to a shareholder, the same shall be rounded off to the nearest integer.

8.6 Upon the Scheme being effective and upon the shares of the Transferee Company being issued to the shareholders
of the Transferor Company, the Shares held in the Transferor Company shall stand cancelled.

8.7 The issue and allotment of shares by the Transferee Company to the equity shareholders of the Transferor
Company as provided in this Scheme as an integral part thereof, shall be deemed to have been carried out without
any further act or deed by Transferee Company as if the procedure laid down under Section 62(1) (c) of the Act
and any other applicable provisions were duly complied with.

9. ACCOUNTING TREATMENT
Upon the scheme becoming effective the Transferee Company shall account for the amalgamation of the Transferor
Company in the books of accounts in accordance with 'Pooling of Interest Method' of accounting as laid down
in Appendix C of IND-AS 103 (Business Combinations of entities under common control) as under:

9.1 All the assets, and liabilities in the books of the Transferor Company shall be recorded by the Transferee Company
in its books of accounts at their respective carrying amounts as appearing in the books the Transferor Company.
No adjustment shall be made to reflect fair values, or recognize any new assets of liabilities.

9.2 The identity of the reserves of the Transferor Companies shall be preserved and they shall appear in the financial
statements of the Transferee Company in the same form and manner in which they appear in the financial
statements of the Transferor Company, prior to this Scheme being made effective.

9.3 In case of any differences in accounting policy between Transferor Company and Transferee Company the
accounting policies followed by Transferee will prevail and difference till the Appointed Date shall be adjusted in
Capital Reserves of Transferee Company, to ensure that the financial statements of Transferee Company reflect
the financial position on the basis of consistent accounting policy
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9.4 The carrying amount of investments in the equity shares of the Transferor Company to the extent held by the

Transferee Company (if any), shall stand cancelled.

9.5 Inter-company transactions and balances including loans, advances, amount receivable or payable inter-se between
the Transferor Company and Transferee Company as appearing in their books of accounts, if any, shall stand
cancelled.

9.6 Comparative financial information in the financial statements of the transferee Company shall be restated for the
accounting impact of merger, as stated above, as if the merger had occurred from the beginning of the comparative
period.

9.7 The balance of the retained earnings appearing in the financial statements of the Transferor Company will be
aggregated with the corresponding balance appearing in the financial statements of the Transferee Company.

9.8 The surplus/ deficit, if any, of the net value of assets, liabilities and reserves of the Transferor Company acquired
and recorded by the Transferee Company in terms of Clause 9.1 over the sum of (a) the face value of the new
shares issued and allotted pursuant to Clause 8; and (b) the value of investments cancelled if any pursuant to
Clause 9.4 shall be adjusted in "Capital Reserve Account" in the financial statements of the Transferee Company.

9.9 Without prejudice to what is stated in clause 9.1 to 9.8 above, any issue, which may arise in respect of accounting
treatment to be given to the balances, assets, liabilities, reserves, capital, goodwill etc. in the books of account
of Transferor and Transferee Company as the case may be, the Board of Directors of the respective Companies
in consultation with the auditors of the respective Companies shall resolve the said issue/s considering the
provisions of the Act and applicable Accounting Standards.

10. DISSOLUTION OF THE TRANSFEROR COMPANY
Upon the coming into effect of the Scheme, the Transferor Company shall, without any further act, instrument or
deed, stand dissolved without following the process of Winding up.

11. CONSOLIDATION OF AUTHORISED SHARE CAPITAL AND AMENDMENT OF MEMORANDUM OF
ASSOCIATION

11.1 As an integral part of the Scheme, upon this Scheme becoming effective and with effect from Appointed Date,
the authorised share capital of the Transferor Company amounting to Rs. 20, 00,000/- or the amount as on the
Effective Date shall, without any further act, instrument or deed or payment of filing fees payable to the Registrar
of Companies or stamp duty, stand transferred to and be merged with the authorised share capital of the
Transferee Company.

11.2 Clause V of the Memorandum of Association of the Transferee Company shall, without any further act, instrument
or deed, stand altered, modified and amended pursuant to Sections 13, 61 and 62 of the Act and other applicable
provisions of the Act, as the case may be and be replaced accordingly.

11.3 It is further clarified that under the accepted principle of single window clearance, the approval of the members
of the Transferee Company to the Scheme shall be deemed to be their consent/approval for the proposed
amendment of the Capital clause of the Memorandum of Association of the Transferee Company, under the
provisions of Section 13, 61 and 62 of the Act and other applicable provisions of the Act. The Transferee Company
shall not be required to pass separate resolutions or undertake any further procedure as required under the Act,
nor any additional fees or stamp duty, shall be payable by the Transferee Company.

11.4 Consequent to the clubbing of the Authorised Share Capital of the Transferor Company with the Transferee
Company, the Authorized Share Capital of the Transferee Company shall be increased to Rs. 10,20,00,000/-

11.5 The following clause V in the Memorandum of Association of the Transferee Company shall stand amended to
be read as under:

Clause V of Memorandum of Association
“The Authorized Share Capital of the Company is Rs. 10,20,00,000/- (Rupees Ten Crores Twenty Lakh
Only) divided into 10,20,000 (Ten Lakh Twenty Thousand) Equity Shares of Rs. 100/- (Rupees Hundred only)
each.”

The material provisions set out above being only the salient features of the Scheme of Amalgamation,
the Equity Shareholders and Unsecured Creditors are requested to read the entire text of the Scheme
as attached hereto to get fully acquainted with the provisions thereof.
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SHARE EXCHANGE RATIO CERTIFICATE
The Share Exchange Ratio Certificate dated 22nd January, 2021, provided by Mr. Krunal Sheth, the Registered
Valuer, enclosed herewith as Annexure II, recommends the fair share exchange ratio for the proposed Scheme
of Amalgamation.

10. PRE AND POST ARRANGEMENT CAPITAL STRUCTURE
The pre arrangement capital structure of the Transferee Company and Transferor Company as on 31st March, 2021
is given above in point 5.4 and 6.4 above.

The post arrangement capital structure of the Transferee Company is as follows:

Authorised Share Capital Amount in Rs.

10,20,000 Equity Shares of Rs. 100/- each 10,20,00,000

  TOTAL 10,20,00,000

Issued, Subscribed & Paid-Up Share Capital Amount in Rs.

9,25,099 Equity Shares of Rs. 100/- each 9,25,09,900

  TOTAL 9,25,09,900

There will not be any post arrangement capital structure of the Transferor Company as the company will get
dissolved without following the process of Winding up.

11. APPROVALS TAKEN / PENDING IN RELATION TO THE SCHEME
• Both the Transferor and the Transferee Companies or any of them would obtain such necessary approvals/

sanctions/no objection(s) from the regulatory or other governmental authorities in respect of the Scheme in
accordance with law, if so required.

• The joint application along with the requisite annexures thereto was filed by the Companies with the NCLT,
on 28th July, 2021.

• A copy of the Scheme has been filed by the Transferor and Transferee Company with the Registrar of
Companies, Gujarat on 1st September, 2021.

12. There are no proceedings/investigations pending against any of the Transferor and Transferee Company under
Sections 210 – 217, 219, 220, 223, 224, 225, 226 & 227 of the Companies Act, 2013 (‘Act’). No winding up
proceedings or any proceeding under Insolvency and Bankruptcy Code been filed or are pending against the
Transferor Company and the Transferee Company under the Act.

13. As per the books of accounts of the Transferor Company as on 15th September, 2021, the amount due to the
Unsecured Creditors are Nil. As per the books of accounts of the Transferee Company as on 15th September,
2021, the amount due to the Unsecured Creditors are Rs. 37,96,53,679/-.

14. Pursuant to the proposed amalgamation, the members of Transferor Company will receive fully paid-up equity
shares of Transferee Company. No new shares shall be issued by the Transferee Company against the shares
of the Transferee Company held by the Transferor Company and the same shall stand automatically cancelled
by operation of law. The Scheme is not expected to have any adverse effect on the directors, promoters, non-
promoter members, depositors, creditors, and employees of the Transferor Company and the Transferee Company,
wherever relevant.

15. Report adopted by the Board of Directors of the Transferor Company and the Transferee Company, at their
respective meetings held on 27th September, 2021 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 are enclosed herewith as Annexure III.

16. The Audited Financial Statements of the Transferor Company and the Transferee Company for the Financial Year
ended 31st March, 2021 are enclosed herewith as Annexure IV.

17. Unaudited Financial Statements of the Transferor and the Transferee Companies as on 31st July, 2021 are
enclosed herewith as Annexure V.
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18. DOCUMENTS AVAILABLE FOR INSPECTION

The following documents shall be available for obtaining extract from or for making copies of or for inspection by
the Equity Shareholders and Unsecured Creditors at the Registered Office of the Transferee Company during
normal business hours (9:30 am to 6:30 pm) from Monday to Friday up to and including the date of the meeting:

a) Copy of Order dated 23rd August, 2021 passed by the Hon’ble National Company Law Tribunal, Ahmedabad
Bench, in relation to Company Scheme Application No. 61 of 2021, directing inter alia the calling, convening
and conducting of the meeting of Equity shareholders and Unsecured Creditors of Transferee Company;

b) Memorandum and Articles of Association of the Transferor and the Transferee Companies;

c) Audited Financial Statements of the Transferor and the Transferee Companies for the Financial Year ended
31st March, 2021;

d) Unaudited Financial Statements of the Transferor and the Transferee Companies as on 31st July, 2021,

e) Copy of Scheme of Amalgamation between the Transferor Company and the Transferee Company and their
respective shareholders and creditors;

f) Copy of Resolutions passed by the respective Board of Directors of the Transferor and the Transferee
Companies approving the Scheme;

g) Copy of Certificates issued by the Statutory Auditors of the Transferee Company, stating that the accounting
treatment proposed in the Scheme is in conformity with the Accounting Standards prescribed under Section
133 of the Companies Act, 2013;

h) Copy of Share Exchange Ratio Certificate issued to the Transferor and the Transferee Company.

i) Copy of Form No. GNL-1 filed by the Applicant Companies with the concerned Registrar of Companies along
with challan evidencing filing of the Scheme with the concerned Registrar of Companies

Considering the rationale and benefits, the Transferee Company recommends the Scheme for approval of Equity
shareholders and Unsecured Creditors as it is in the best interest of the Company and its stakeholders.

The Directors of the Transferor Company and the Transferee Company may be deemed to be concerned and /
or interested in the Scheme only to the extent the said Directors are the directors or members of the companies
that hold shares in the Transferor and Transferee Company or to the extent the said Directors or their relatives
are common directors in the Transferor Company and/ or the Transferee Company. Save as aforesaid, none of
the Directors and their relatives of the Companies have any material interest in the proposed Scheme. Their
interest in both the Transferor and the Transferee Companies shall not be treated in any way differently than the
other Members of the Transferor Company and Transferee Company.

Dated this 29th September, 2021 Sd/-
Umesh Ved

Registered Office: Chairman appointed for the meeting
Plot No. 147, GIDC Estate,
Village Vartej, Dist. Bhavnagar - 364060
Phone: +91 79 2541766
Email: madhusilica@madhusilica.com
CIN: U24299GJ1987PTC010073
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Annexure I
SCHEME OF AMALGAMATION

OF
DARSHAK FINSTOCK PRIVATE LIMITED

(‘TRANSFEROR COMPANY’)
WITH

MADHU SILICA PRIVATE LIMITED
(‘TRANSFEREE COMPANY’)

AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

This Scheme is presented pursuant to the provisions of Section 230 to 232 and other relevant provisions of the
Companies Act, 2013, as may be applicable, and also read with Section 2(1B) and other relevant provisions of the
Income Tax Act 1961 (IT Act), as applicable for the amalgamation of the Transferor Company into and with the Transferee
Company, on a going concern basis.

1. DESCRIPTION OF COMPANIES
A. Darshak Finstock Private Limited is a Private Limited Company incorporated on 16th April, 1991 under the

provisions of the Companies Act, 1956, with the Registrar of Companies, Gujarat. The Corporate Identification
Number (CIN) of the Company is U65910GJ1991PTC015449. The registered office of the Company is
situated at Plot No. 147, GIDC Estate, Village Vartej, Bhavnagar - 364060 in the state of Gujarat. The
Company is a Core Investment Company, as defined vide RBI Regulations. It is engaged into business of
financing and investing.

B.  Madhu Silica Private Limited is a Private Limited Company incorporated on 20th October, 1987 under the
provisions of the Companies Act 1956, with the Registrar of Companies, Gujarat. The Corporate Identification
Number (CIN) of the Company is U24299GJ1987PTC010073. The registered office of the Company is
situated at Plot No. 147, GIDC Estate, Village Vartej, Bhavnagar - 364060 in the state of Gujarat. The
Company is engaged into the business of manufacturing Precipitated Silicas and Silicates.

RATIONALE FOR THE SCHEME OF AMALGAMATION
The rationale for the proposed Scheme is set out below:

(i) Simplification of group structure by eliminating multiple companies thus enabling focus on core competencies
and unlocking of value.

(ii) Greater efficiency in cash management of the amalgamated entity, and unfettered access to cash flow
generated by the combined business which can be deployed more efficiently to fund organic and inorganic
growth opportunities, to maximize shareholder value.

(iii) Cost savings are expected to flow from more focused operational efforts, rationalization, standardization and
simplification of business processes, productivity improvements, improved procurement, usage of common
resource pool like human resource, administration, finance, accounts, legal, technology and other related
functions, leading to elimination of duplication and rationalization of administrative expenses.

(iv) Healthier and larger balance sheet of both entities is expected to improve the credit profile, thereby
enhancing the competitive positioning.

(v) The Scheme will help amalgamated entity in sharpening its competitiveness and developing its core
competencies, in the long term, through cost savings and benefit of economies of scale. It would result in
greater integration, greater financial strength and flexibility of the amalgamated entity which will improve the
competitive position of the combined entity.
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2. DEFINITIONS
In the Scheme, unless repugnant to the meaning or context thereof, the following expressions shall have the
following meanings:

2.1. “Act” or “the Act” means the Companies Act, 2013 read with Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 and includes any alterations, modifications, amendments made thereto and/or any
re-enactment thereof;

2.2. “Transferor Company” means Darshak Finstock Private Limited, or ‘DFPL’ a company incorporated under
Companies Act, 1956 having its registered office at Plot No. 147, GIDC Estate, Village Vartej, Bhavnagar - 364060;

2.3. “Transferee Company” means Madhu Silica Private Limited, or ‘MSPL’ a company incorporated under Companies
Act, 1956 having its registered office at Plot No. 147, GIDC Estate, Village Vartej, Bhavnagar - 364060;

2.4. “Appointed Date” means 1st April, 2021, or such other date as may be directed by the NCLT and is the date
with effect from which the Scheme shall upon sanction by the NCLT, be deemed to be operative;

2.5. “Board of Directors” or “Board” in relation to each of the Companies, as the case may be, means the Board
of Directors of such company and shall, unless repugnant to the context, include a committee of directors or any
person authorized by the Board of Directors or such committee of Directors;

2.6. “Effective Date” means the date on which the certified copies of the Order of National Company Law Tribunal,
Ahmedabad Bench under Section 230 to 232 and other applicable provisions of the Companies Act, 2013
sanctioning the Scheme are filed with the Registrar of Companies, Gujarat at Ahmedabad.

2.7. “NCLT” or “National Company Law Tribunal” means the National Company Law Tribunal, Ahmedabad Bench
or such other forum or authority as may be vested with any of the power to approve the Scheme under the Act;

2.8. “Scheme”, “the Scheme”, “this Scheme” means this Scheme of Amalgamation, with or without any modification
approved or imposed or directed by the Tribunal;

2.9. Encumbrance” means:
(i) any 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, is not the granting of security but which has an economic or financial effect similar to the
granting of security under Applicable Law;

(ii) A contract to give or refrain from giving any of the foregoing;

(iii) Any voting agreement, interest, option, right of first offer, refusal or transfer restriction in favour of any
Person; and

(iv) any adverse claim as to title, possession or use; and the term “Encumbered” shall be construed accordingly;

2.10. “Undertaking” means and includes the whole undertaking and entire business of the Transferor Company as a
going concern, including, without limitation:

(a) all the movable and immovable properties, tangible or intangible, including all computers and accessories,
software, applications and related data, equity shares, preference shares, if any and other securities of
associate/ subsidiary/ joint venture companies, plant and machinery, equipment, furniture, fixtures, vehicles,
stocks and inventory including, cables, leasehold assets and other properties, real, corporeal and incorporeal,
in possession or reversion, present and contingent assets (whether tangible or intangible) of whatsoever
nature, inverters, electrical fittings, submersible pumps, electrical erections, earthing and lighting systems,
cash in hand, amounts lying in the banks, investments, escrow accounts, claims, powers, authorities,
allotments, approvals, consents, letters of intent, registrations, contracts, engagements, arrangements,
rights, credits, titles, interests, benefits, advantages, freehold/ leasehold rights, brands, sub-letting tenancy
rights, leave and license permissions, goodwill, other intangibles, industrial and other licenses, approvals,
permits, authorisations, trademarks, trade names, patents, patent rights, copyrights, and other industrial
and intellectual properties and rights of any nature whatsoever including know-how, websites, portals,
domain names, or any applications for the above, assignments and grants in respect thereof, import quotas
and other quota rights, right to use and avail of telephones, telex, facsimile, email, internet, leased lines
and other communication facilities, connections, installations and equipment, electricity and electronic and
all other services of every kind, nature and description whatsoever, provisions, funds, and benefits (including
all work-in progress), of all agreements, arrangements, deposits, advances, recoverable and receivables,
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whether from government, semi-government, local authorities or any other Person including customers,
contractors or other counter parties, etc., all earnest monies and/ or deposits, privileges, liberties, easements,
advantages, benefits, exemptions, licenses, privileges and approvals of whatsoever nature and wheresoever
situated, belonging to or in the ownership, power or possession or control of or vested in or granted in favour
of or enjoyed by the Transferor Company;

(b) all receivables, loans and advances, including accrued interest thereon, all advance payments, earnest monies
and/ or security deposits, payment against warrants, if any, or other entitlements of the Transferor Company;

(c) all contracts, agreements, purchase orders/ service orders, operation and maintenance contracts, memoranda
of understanding, memoranda of undertaking, memoranda of agreements, memoranda of agreed points,
bids, tenders, tariff orders, expression of interest, letter of intent, hire purchase agreements, lease/ licence
agreements, tenancy rights, agreements/ panchnamas for right of way, equipment purchase agreements,
agreement with customers, purchase and other agreements with the supplier/ manufacturer of goods/
service providers, other arrangements, undertakings, deeds, bonds, schemes, insurance covers and claims
and clearances and other instruments of whatsoever nature and description, whether written, oral or otherwise
and all rights, title, interests, claims and benefits thereunder;

(d) investments in shares, debentures and other securities held by the Transferor Company;

(e) all the debts, liabilities, duties and obligations including contingent liabilities of the Transferor Company; and

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

(g) all the employees, who are on the payrolls of the Transferor Company, employees/personnel engaged on
contract basis and contract labourers and interns/trainees, engaged by the Transferor Company, at its
respective offices, branches or otherwise, and any other employees/personnel and contract labourers and
interns/trainees hired by the Transferor Company.

All terms and words used in this Scheme shall, unless repugnant or contrary to the context or meaning thereof,
have the same meaning ascribed to them under the Act, as applicable, the Income Tax Act and other applicable
laws, rules, regulations, bye-laws, as the case may be or any statutory modification or re-enactment thereof for
the time being in force.

3. SHARE CAPITAL
3.1. The capital structure of the Transferor Company as on 31st March 2021 is as under:

Authorised Share Capital Amount in Rs.
20,000 Equity Shares of Rs. 100/- each 20,00,000

  TOTAL 20,00,000
Issued, Subscribed & Paid Up Share Capital Amount in Rs.
20,000 Equity Shares of Rs. 100/- each  20,00,000

  TOTAL 20,00,000

There has been no change in the issued, subscribed and paid up share capital of DFPL till date.

3.2. The capital structure of the Transferee Company as on 31st March, 2021 is as under:

Authorised Share Capital Amount in Rs.
10,00,000 Equity Shares of Rs. 100/- each 10,00,00,000

  TOTAL 10,00,00,000
Issued, Subscribed & Paid Up Share Capital Amount in Rs.
9,18,344 Equity Shares of Rs. 100/- each 9,18,34,400

  TOTAL 9,18,34,400

There has been no change in the issued, subscribed and paid up share capital of MSPL till date.
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4. TRANSFER AND VESTING OF THE UNDERTAKING
4.1.  Upon the coming into effect of the Scheme with effect from the Appointed Date, the Undertaking of the Transferor

Company shall, pursuant to the sanction of the Scheme by the NCLT and pursuant to the provisions of Sections
230 to 232 of the Companies Act, 2013, and all other provisions of applicable law, if any as applicable, will be
and shall stand transferred to and vested in and/or be deemed to have been transferred to and vested in the
Transferee Company, as a going concern, in accordance with Section 2(1B) of the Income Tax Act, 1961 without
any further act, instrument, deed, matter or thing so as to become, as and from the Appointed Date, the
undertaking of the Transferee Company by virtue of and in the manner provided in this Scheme.

4.2. Without prejudice to the generality of Clause 4.1 above, upon the coming into effect of the Scheme and with effect
from the Appointed Date:-
a) All the estate, assets (including intangible assets), properties, investments of all kinds, rights, claims, title,

interest and authorities including accretions and appurtenances, whether or not provided and/or recorded in
the books of accounts of the Transferor Company, comprised in the Undertaking of whatsoever nature and
where-so-ever situated shall, without any further act, instrument or deed, cost or charge and without any
notice or other intimation to any third party for the transfer of the same, will be and shall stand transferred
to and vested in the Transferee Company and/or be deemed to be transferred to and vested in the Transferee
Company as a part of the transfer of the Undertaking as a going concern so as to become, as and from
the Appointed Date, the estate, assets (including intangible assets), properties, investments of all kinds,
rights, claims, title, interest and authorities including accretions and appurtenances of the Transferee
Company.

b) such of the assets and properties of the Transferor Company as are movable in nature or incorporeal
property or are otherwise capable of transfer by delivery or possession, or by endorsement and/or delivery
shall, without any cost or charge and without any notice or other intimation to any third party for the transfer
of the same, be and stand transferred to and vested in the Transferee Company and/or be deemed to stand
transferred to the Transferee Company as a part of the transfer of the Undertaking as a going concern so
as to become from the Appointed date the assets and properties of the Transferee Company. The vesting
pursuant to this sub-clause shall be deemed to have occurred by physical or constructive delivery or by
endorsement and delivery or by vesting and recordal pursuant to this Scheme, as appropriate to the property
being vested and title to the property shall be deemed to have been transferred accordingly.

c) All other movable properties of the Transferor Company, including investments of all kinds, sundry debtors,
receivables, bills, credits, loans and advances, if any, whether recoverable in cash or in kind or for value
to be received, bank balances, deposits with any Government, quasi government, local or other authority
or body or with any company or other person, shall without any further act, instrument or deed, cost or
charge, be and shall stand transferred to and vested in the Transferee Company and/or deemed to have
been transferred to and vested in the Transferee Company, by way of delivery of possession of the respective
documents, as applicable, as a part of the transfer of the Undertaking as a going concern, so as to become
from the Appointed Date, the assets and properties of the Transferee Company.

d) The Transferee Company may, if it so deems appropriate, give notice in such form as it deems fit and
proper, to each such debtor or obligor, that pursuant to the sanction of this Scheme by the NCLT, such
debt, loan, advance, claim, bank balance, deposit or other asset be paid or made good or held on account
of the Transferee Company as the person entitled thereto, to the end and intent that the right of the
Transferor Company to recover or realize all such debts (including the debts payable by such debtor or
obligor to the Transferor Company) stands transferred and assigned to the Transferee Company and that
appropriate entries should be passed in the books of accounts of the relevant debtors or obligors to record
such change. It is hereby clarified that investments, if any, made by the Transferor Company and all the
rights, title and interest of the Transferor Company in any licensed properties or leasehold properties shall,
pursuant to the Act and the provisions of this Scheme, without any further act or deed, be transferred to
and vested in or be deemed to have been transferred to and vested in the Transferee Company.

e) All immovable properties of the Transferor Company, including land together with the buildings and structures
standing thereon and rights and interests in immovable properties of the Transferor Company, whether
freehold or leasehold or licensed or otherwise and all documents of title, rights and easements in relation
thereto shall stand transferred to and be vested in and transferred to and/or be deemed to have been
transferred to and vested in the Transferee Company, without any further act or deed done or being required
to be done by the Transferor Company and/or the Transferee Company. The Transferee Company shall be
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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. The mutation of the ownership or title, or interest in the immovable properties shall, upon this
Scheme becoming effective, be made and duly recorded in the name of the Transferee Company by the
appropriate authorities pursuant to the sanction of this Scheme by the NCLT in accordance with the terms
hereof. It is however clarified that the applicable stamp duty for such transfer on amalgamation under the
order of the Hon’ble Tribunal shall be duly paid.

f) All lease license or rent agreements entered into by the Transferor Company with various landlords, owners
and lessors in connection with the use of the assets of the Transferor Company, together with security
deposits and advance/prepaid lease/license fee, etc., shall stand automatically transferred and vested in
favour of the Transferee Company on the same terms and conditions without any further act, instrument,
deed, matter or thing being made, done or executed. The Transferee Company shall continue to pay rent
or lease or license fee as provided for in such agreements, and the Transferee Company and the relevant
landlords, owners and lessors shall continue to comply with the terms, conditions and covenants there-
under. Without limiting the generality of the foregoing, the Transferee Company shall also be entitled to
refund of security deposits paid under such agreements by the Transferor Company.

g) All permissions, approvals, consents, subsidies, incentives, privileges, income tax benefits and exemptions,
indirect tax benefits and exemptions, all other rights, benefits and liabilities related thereto, licenses, powers
and facilities of every kind, nature and description whatsoever, provisions and benefits of all agreements,
contracts and arrangements and all other interests in connection with or relating to the Transferor Company
enjoyed or conferred upon or held or availed of by the Transferor Company and all rights and benefits that
have accrued or which may accrue to the Transferor Company, whether on, before or after the Appointed
Date, if any, shall stand transferred to and vested in and/or be deemed to be transferred to and vested in
the Transferee Company as a part of the transfer of the Undertaking as a going concern, so as to become,
as and from the Appointed Date, the permissions, approvals, consents, subsidies, privileges, income tax
benefits and exemptions, indirect tax benefits and exemptions, all other rights, benefits and liabilities related
thereto, licenses, powers and facilities of every kind, nature and description whatsoever, provisions and
benefits of all agreements, contracts and arrangements, of the Transferee Company and shall remain valid,
effective and enforceable on the same terms and conditions. It is further clarified that they shall be deemed
to have originally been given by, issued to or executed in favour of the Transferee Company, and the
Transferee Company shall be bound by the terms thereof and the obligations and duties there under, and
the rights and benefits under the same shall be available to the Transferee Company.

h) All contracts, deeds, bonds, agreements, schemes, arrangements and other instruments, permits, its
rights, entitlements, licenses (including the licenses granted by any Governmental, statutory or regulatory
bodies) for the purpose of carrying on the business of the Transferor Company, and in relation thereto, and
those relating to tenancies, privileges, powers, facilities of every kind and description of whatsoever nature
in relation to the Transferor Company, or to the benefit of which, the Transferor Company may be eligible
and which are subsisting or having effect immediately before the Effective Date, shall be in full force and
effect on, against or in favour of the Transferee Company and may be enforced as fully and effectually as
if, instead of the Transferor Company, the Transferee Company had been a party or beneficiary or obligor
thereto. In relation to the same, any procedural requirements required to be fulfilled solely by the Transferor
Company (and not by any of its successors), shall be fulfilled by the Transferee Company as if it is the
duly constituted attorney of that Transferor Company.

i) Without prejudice to the generality of the foregoing, all leave and license agreements/deeds, lease agreements/
deeds, bank guarantees, corporate guarantees, performance guarantees and letters of credit, hire purchase
agreements, lending agreements and such other agreements, deeds, documents and arrangements pertaining
to the business of the Transferor Company or to the benefit of which the Transferor Company may be eligible
and which are subsisting or having effect immediately before the Effective Date, including all rights and
benefits (including benefits of any membership, deposit, advances, receivables or claims) arising or accruing
there from, shall, with effect from Appointed Date and upon this Scheme becoming effective, by operation
of law pursuant to the vesting orders of the NCLT, be deemed to be contracts, deeds, bonds, agreements,
schemes, arrangements and other instruments, permits its, rights, entitlements, licenses, memberships of
the Transferee Company. Such property and rights shall stand vested in the Transferee Company and shall
be deemed to have become the property of the Transferee Company by operation of law, whether the same
is implemented by endorsement or delivery and possession or recordal in any other manner.
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j) All the intellectual property rights of any nature whatsoever, including but not limited to intangible assets
appertaining to the Transferor Company, whether or not provided in books of accounts of the Transferor
Company, shall stand transferred and vested in the Transferee Company as a part of the transfer of the
Undertaking as a going concern, so as to become, as and from the Appointed Date, the intellectual property
of the Transferee Company.

k) All taxes (including but not limited to advance tax, tax deducted at source, minimum alternate tax credits,
securities transaction tax, taxes withheld/paid in a foreign country, value added tax, sales tax, goods and
services tax, service tax, excise duty, etc.) payable by or refundable to or being the entitlement of the
Transferor Company, including all or any refunds or claims shall be treated as the tax liability or refunds/
credits/claims, as the case may be, of the Transferee Company, and any tax incentives, advantages,
privileges, exemptions, credits, tax holidays, remissions, reductions, as would have been available to the
Transferor Company, shall pursuant to this Scheme becoming effective, be available to the Transferee
Company. Benefit of tax losses including brought forward business loss, unabsorbed depreciation, etc., up
to Appointed Date, shall be available to Transferee Company with effect from Appointed Date in terms of
section 72A of Income Tax Act.

l) The Transferee Company shall be entitled to claim refunds or credits, including Input Tax Credits, with
respect to taxes paid by, for, or on behalf of, the Transferor Company under applicable laws, including but
not limited to sales tax, value added tax, goods and services tax, service tax, excise duty or any other
tax, whether or not arising due to any inter se transaction, even if the prescribed time limits for claiming
such refunds or credits have lapsed. For the avoidance of doubt, Input Tax Credits already availed of or
utilized by the Transferor Company and the Transferee Company in respect of inter se transactions shall
not be adversely impacted by the cancellation of inter se transactions pursuant to this Scheme.

m) All statutory rights and obligations of Transferor Company would vest on/accrue to Transferee Company.
Hence, obligation of the Transferor Company, prior to the Effective Date, to issue or receive any statutory
declaration or any other Forms by whatever name called, under the State VAT Acts or the Central Sales
Tax Act or Central and/or State Goods and Services Tax Act or any other act for the time being in force,
would be deemed to have been fulfilled if they are issued or received by Transferee Company and if any
Form relatable to the period prior to the said Effective Date is received in the name of the Transferor
Company, it would be deemed to have been received by the Transferee Company in fulfilment of its
obligations.

n) Benefits of any and all corporate approvals as may have already been taken by the Transferor Company,
whether being in the nature of compliances or otherwise, shall stand transferred to and vested in the
Transferee Company as a part of the transfer of the Undertaking as a going concern, and the said corporate
approvals and compliances shall be deemed to have originally been taken and complied with by the
Transferee Company.

o) The resolutions, if any, of the Transferor Company, which are valid and subsisting on the Effective Date,
shall stand continue to be valid and subsisting and be considered as resolutions of the Transferee Company
and if any such resolutions have any monetary limits approved under the provisions of the Act as applicable,
or any other applicable statutory provisions, then the said limits shall be added to the limits, if any, under
like resolutions passed by the Transferee Company and shall constitute the aggregate of the said limits
in the Transferee Company.

p) Such of the assets comprised in the Undertaking and which are acquired by the Transferor Company on
or after the Appointed Date but prior to the Effective Date, shall stand transferred to and vested in and be
deemed to have been transferred to and vested in the Transferee Company as a part of the transfer of the
Undertaking as a going concern, so as to become, as and from the Appointed Date, the assets of the
Transferee Company.

4.3. Without prejudice to the generality of Clause 4.1 above, upon the coming into effect of this Scheme and with effect
from the Appointed Date.

a) all the Liabilities, whether or not provided in the books of the Transferor Company, shall without any notice
or other intimation to any third party for the transfer of the same, be and stand transferred to and vested
in and be deemed to have been transferred to and vested in the Transferee Company as a part of the transfer
of the Undertaking as a going concern and the same shall be assumed by the Transferee Company, to the
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extent they are outstanding on the Effective Date and shall become as and from the Appointed Date the
Liabilities of the Transferee Company on the same terms and conditions as were applicable to the Transferor
Company, and the Transferee Company shall meet, discharge and satisfy the same.

b) all Liabilities comprised in the Undertaking, and which are incurred or which arise or accrue to the Transferor
Company on or after the Appointed Date but prior to the Effective Date, shall stand transferred to and vested
in and be deemed to have been transferred to and vested in the Transferee Company as a part of the transfer
of the Undertaking as a going concern and the same shall be assumed by the Transferee Company and
to the extent they are outstanding on the Effective Date on the same terms and conditions as were
applicable to the Transferor Company, and the Transferee Company shall meet, discharge and satisfy the
same.

c) any Liabilities of the Transferor Company as on the Appointed Date that are discharged by the Transferor
Company on or after the Appointed Date but prior to the Effective Date, shall be deemed to have been
discharged for and on account of the Transferee Company.

d) all loans raised and utilized, liabilities, duties and taxes and obligations incurred or undertaken by the
Transferor Company on or after the Appointed Date but prior to the Effective Date shall be deemed to have
been raised, used, incurred or undertaken for and on behalf of the Transferee Company and shall stand
transferred to and vested in and be deemed to have been transferred to and vested in the Transferee
Company as a part of the transfer of the Undertaking as a going concern and the same shall be assumed
by the Transferee Company and to the extent they are outstanding on the Effective Date, the Transferee
Company shall meet, discharge and satisfy the same.

e) loans, advances and other obligations (including any 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
Company and the Transferee Company shall 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.

5. EMPLOYEES
5.1. Upon the coming into effect of this Scheme, all employees, who are on the payrolls of the Transferor Company,

employees/personnel engaged on contract basis and contract labourers and interns/trainees of the Transferor
Company who are on its payrolls shall become employees of the Transferee Company with effect from the Effective
Date, on such terms and conditions as are no less favourable than those on which they are currently engaged
by the Transferor Company, without any interruption of service as a result of this amalgamation and transfer. With
regard to provident fund, gratuity, leave encashment and any other special scheme or benefits created or existing
for the benefit of such employees of the Transferor Company, upon this Scheme becoming effective, the Transferee
Company shall stand substituted for the Transferor Company for all purposes whatsoever, including with regard
to the obligation to make contributions to relevant authorities, in accordance with the provisions of applicable laws
or otherwise. It is hereby clarified that upon this Scheme becoming effective, the aforesaid benefits or schemes
shall continue to be provided to the transferred employees and the services of all the transferred employees of
the Transferor Company for such purpose shall be treated as having been continuous.

5.2. The existing provident fund, employee state insurance contribution, gratuity fund, superannuation fund, staff welfare
scheme and any other special scheme (including without limitation any employees stock option plan) or benefits
created by the Transferor Company for its employees shall be continued on the same terms and conditions or
be transferred to the existing provident fund, employee state insurance contribution, gratuity fund, superannuation
fund, staff welfare scheme, etc., being maintained by the Transferee Company or as may be created by the
Transferee Company for such purpose. Pending such transfer, the contributions required to be made in respect
of such employees shall continue to be made by the Transferee Company to the existing funds maintained by
the Transferor Company.

5.3. The Transferee Company undertakes that for the purpose of payment of any retrenchment compensation, gratuity
and other terminal benefits to the employees of the Transferor Company, the past services of such employees
with the Transferor Company shall also be taken into account and it shall pay the same accordingly, as and when
such amounts are due and payable. Upon this Scheme becoming effective, the Transferor Company will transfer/
handover to the Transferee Company, copies of employment information, including but not limited to, personnel
files (including hiring documents, existing employment contracts, and documents reflecting changes in an employee’s
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position, compensation, or benefits), payroll records, medical documents (including documents relating to past or
ongoing leaves of absence, on the job injuries or illness, or fitness for work examinations), disciplinary records,
supervisory files relating to its and all forms, notifications, orders and contribution/identity cards issued by the
concerned authorities relating to benefits transferred pursuant to this sub-clause.

5.4. The Transferee Company shall continue to abide by any agreement(s)/ settlement(s) entered into by the Transferor
Company with any of its employees prior to Appointed Date and from Appointed Date till the Effective Date.

6. LEGAL PROCEEDINGS
6.1. All proceedings of whatsoever nature (legal and others, including any suits, appeals, arbitrations, execution

proceedings, revisions, writ petitions, if any) by or against the Transferor Company shall not abate, be discontinued
or be in any way prejudicially affected by reason of the transfer of the Undertaking or anything contained in this
Scheme but the said proceedings, shall, till the Effective Date be continued, prosecuted and enforced by or
against the Transferor Company, as if this Scheme had not been made.

6.2. Upon the coming into effect of this Scheme, all suits, actions, and other proceedings including legal and taxation
proceedings, (including before any statutory or quasi-judicial authority or tribunal) by or against the Transferor
Company, whether pending and/or arising on or before the Effective Date shall be continued and / or enforced by
or against the Transferee Company as effectually and in the same manner and to the same extent as if the same
had been instituted and/or pending and/or arising by or against the Transferee Company.

6.3. The Transferee Company undertakes to have accepted on behalf of itself, all suits, claims, actions and legal
proceedings initiated by or against the Transferor Company transferred to its name and to have the same
continued, prosecuted and enforced by or against the Transferee Company.

7. CONDUCT OF BUSINESS
7.1. With effect from the Appointed Date and up to and including the Effective Date:

(a) the Transferor Company shall carry on and be deemed to have carried on all business and activities and
shall hold and stand possessed of and shall be deemed to hold and stand possessed of the entire
Undertaking for and on account of, and in trust for, the Transferee Company;

(b) all profits and income accruing or arising to the Transferor Company, and losses and expenditure arising
or incurred by the Transferor Company for the period commencing from the Appointed Date 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 Transferee Company;

(c) any of the rights, powers, authorities or privileges exercised by the Transferor Company shall be deemed
to have been exercised by the Transferor Company for and on behalf of, and in trust for and as an agent
of the Transferee Company. Similarly, any of the obligations, duties and commitments that have been
undertaken or discharged by the Transferor Company shall be deemed to have been undertaken for and on
behalf of and as an agent of the Transferee Company;

(d) all taxes, where applicable, (including but not limited to advance income tax, tax deducted at source,
minimum alternate tax, wealth tax, taxes withheld/paid in a foreign country, sales tax, valued added tax,
goods and services tax, excise duty, customs duty, service tax, VAT, tax refunds) payable by or refundable
to the Transferor Company, including all or any tax refunds or tax liabilities or tax claims arising from
pending tax proceedings, under any law, on or before the Effective Date, shall be treated as or deemed to
be treated as the tax liability or tax refunds/ tax claims (whether or not recorded in the books of the
Transferor Company) as the case may be, of the Transferee Company, and any unabsorbed tax losses and
depreciation, etc., as would have been available to the Transferor Company on or before the Effective Date,
shall be available to the Transferee Company upon the Scheme coming into effect; and

7.2. Subject to the terms of the Scheme, the transfer and vesting of the Undertaking as per the provisions of the
Scheme shall not affect any transactions or proceedings already concluded by the Transferor Company on or with
effect from the Appointed Date till the Effective Date. The Transferee Company accepts and adopts all acts, deeds
and things made, done and executed by the Transferor Company.

8. CONSIDERATION
8.1. The Transferee Company shall without any further application, act, instrument or deed, issue and allot to each

shareholder of the Transferor Company whose name is recorded in the register of members of the Transferor
Company on the Record Date in the following Ratio (“Share Entitlement Ratio”):
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“259 (Two Hundred Fifty Nine) fully paid up Equity shares of Rs.100/- (Rupees One Hundred only) each
of MSPL, the Transferee Company for every 100 (One Hundred) fully paid Equity shares of Rs.100/-
(Rupees One Hundred only) each held by such shareholder in DFPL, the Transferor Company.”

8.2. The Share Exchange Ratio has been arrived at on basis of the valuation report of Mr. Krunal Manojbhai Sheth,
a Registered Valuer.

8.3. No new shares shall be issued by the Transferee Company against the shares of the Transferee Company held
by the Transferor Company and the same shall stand automatically cancelled by operation of law.

8.4. The shares to be issued and allotted by the Transferee Company in terms of Clause 8.1 above shall be subject
to the provisions of the Memorandum and Articles of association of the Transferee Company and shall rank
paripassu in all respects with the existing shares of Transferee Company.

8.5. In respect of fractional entitlement to a shareholder, the same shall be rounded off to the nearest integer.

8.6. Upon the Scheme being effective and upon the shares of the Transferee Company being issued to the shareholders
of the Transferor Company, the Shares held in the Transferor Company shall stand cancelled.

8.7. The issue and allotment of shares by the Transferee Company to the equity shareholders of the Transferor
Company as provided in this Scheme as an integral part thereof, shall be deemed to have been carried out without
any further act or deed by Transferee Company as if the procedure laid down under Section 62(1) (c) of the Act
and any other applicable provisions were duly complied with.

9. ACCOUNTING TREATMENT
Upon the scheme becoming effective the Transferee Company shall account for the amalgamation of the Transferor
Company in the books of accounts in accordance with 'Pooling of Interest Method' of accounting as laid down
in Appendix C of IND-AS 103 (Business Combinations of entities under common control) as under:

9.1. All the assets, and liabilities in the books of the Transferor Company shall be recorded by the Transferee Company
in its books of accounts at their respective carrying amounts as appearing in the books the Transferor Company.
No adjustment shall be made to reflect fair values, or recognize any new assets of liabilities.

9.2. The identity of the reserves of the Transferor Companies shall be preserved and they shall appear in the financial
statements of the Transferee Company in the same form and manner in which they appear in the financial
statements of the Transferor Company, prior to this Scheme being made effective.

9.3. In case of any differences in accounting policy between Transferor Company and Transferee Company the
accounting policies followed by Transferee will prevail and difference till the Appointed Date shall be adjusted in
Capital Reserves of Transferee Company, to ensure that the financial statements of Transferee Company reflect
the financial position on the basis of consistent accounting policy

9.4. The carrying amount of investments in the equity shares of the Transferor Company to the extent held by the
Transferee Company (if any), shall stand cancelled.

9.5. Inter-company transactions and balances including loans, advances, amount receivable or payable inter-se between
the Transferor Company and Transferee Company as appearing in their books of accounts, if any, shall stand
cancelled.

9.6. Comparative financial information in the financial statements of the transferee Company shall be restated for the
accounting impact of merger, as stated above, as if the merger had occurred from the beginning of the comparative
period.

9.7. The balance of the retained earnings appearing in the financial statements of the Transferor Company will be
aggregated with the corresponding balance appearing in the financial statements of the Transferee Company.

9.8. The surplus/ deficit, if any, of the net value of assets, liabilities and reserves of the Transferor Company acquired
and recorded by the Transferee Company in terms of Clause 9.1 over the sum of (a) the face value of the new
shares issued and allotted pursuant to Clause 8; and (b) the value of investments cancelled if any pursuant to
Clause 9.4 shall be adjusted in "Capital Reserve Account" in the financial statements of the Transferee Company.

9.9.  Without prejudice to what is stated in clause 9.1 to 9.8 above, any issue, which may arise in respect of
accounting treatment to be given to the balances, assets, liabilities, reserves, capital, goodwill etc. in the books
of account of Transferor and Transferee Company as the case may be, the Board of Directors of the respective
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Companies in consultation with the auditors of the respective Companies shall resolve the said issue/s considering
the provisions of the Act and applicable Accounting Standards.

10. DISSOLUTION OF THE TRANSFEROR COMPANY
Upon the coming into effect of the Scheme, the Transferor Company shall, without any further act, instrument or
deed, stand dissolved without following the process of winding up.

11. CONSOLIDATION OF AUTHORISED SHARE CAPITAL AND AMENDMENT OF MEMORANDUM OF ASSOCIATION
11.1. As an integral part of the Scheme, upon this Scheme becoming effective and with effect from Appointed Date,

the authorised share capital of the Transferor Company amounting to Rs. 20, 00,000/- or the amount as on the
Effective Date shall, without any further act, instrument or deed or payment of filing fees payable to the Registrar
of Companies or stamp duty, stand transferred to and be merged with the authorised share capital of the
Transferee Company.

11.2. Clause V of the Memorandum of Association of the Transferee Company shall, without any further act, instrument
or deed, stand altered, modified and amended pursuant to Sections 13, 61 and 62 of the Act and other applicable
provisions of the Act, as the case may be and be replaced accordingly.

11.3. It is further clarified that under the accepted principle of single window clearance, the approval of the members
of the Transferee Company to the Scheme shall be deemed to be their consent/approval for the proposed
amendment of the Capital clause of the Memorandum of Association of the Transferee Company, under the
provisions of Section 13, 61 and 62 of the Act and other applicable provisions of the Act. The Transferee Company
shall not be required to pass separate resolutions or undertake any further procedure as required under the Act,
nor any additional fees or stamp duty, shall be payable by the Transferee Company.

11.4. Consequent to the clubbing of the Authorised Share Capital of the Transferor Company with the Transferee
Company, the Authorized Share Capital of the Transferee Company shall be increased to Rs. 10,20,00,000/-.

11.5. The following clause V in the Memorandum of Association of the Transferee Company shall stand amended to
be read as under:

Clause V of Memorandum of Association

“The Authorized Share Capital of the Company is Rs. 10,20,00,000/- (Rupees Ten Crores Twenty Lakh Only)
divided into 10,20,000 (Ten Lakh Twenty Thousand) Equity Shares of Rs. 100/- (Rupees Hundred only) each.”

12. CONDITIONS TO EFFECTIVENESS OF THE SCHEME
The Scheme is conditional upon and subject to:

(a) The Transferor and Transferee Company jointly making the requisite company applications/petitions under
Sections 230 to 232 of the Act and other applicable provisions of the Act to the NCLT for seeking sanction
of this Scheme.

(b) The approval by the requisite majority of the shareholders and creditors of the Companies, as may be
directed by the NCLT or any other competent authority, as may be applicable.

(c) Such other filings, approvals and sanctions, as may be required by law from the relevant authorities in
respect of the Scheme;

(d) the NCLT having accorded sanction to the Scheme and if any modifications have been prescribed the same
being acceptable to the Companies; and

(e) Such certified/authenticated copy of the order of the NCLT sanctioning this Scheme being filed with the
Registrar of Companies, Gujarat, by the Companies.

In case any of the conditions in the Scheme are not satisfied or waived, then the Companies shall be at liberty
to withdraw the Scheme.

13. DIVIDEND
13.1. The Companies shall be entitled to declare and pay dividends, whether interim and/or final, to their members in

respect of the accounting period prior to the Effective Date.

13.2. The holders of the shares of the Companies shall, save as expressly provided otherwise in this Scheme, continue
to enjoy their existing rights under their respective Articles of Association including the right to receive dividends.



30

NCLT Convened Meeting Notice MADHU SILICA PRIVATE LIMITED
13.3. It is clarified that the aforesaid provisions in respect of declaration of dividends are enabling provisions only and

shall not be deemed to confer any right on any member of the Companies to demand or claim any dividends
which, subject to the provisions of the Act, as applicable, shall be entirely at the discretion of the respective
Boards of Directors of the Companies, and subject to the approval, if required, of the respective members of the
Companies.

14. APPLICATIONS
14.1. The Companies shall undertake requisite procedure for filing necessary application and petition before the Ahmedabad

Bench of NCLT under Section 230 to 232 of the Act, seeking orders for dispensing with or convening, holding and/
or conducting of the meeting(s) of the classes of their respective shareholders and creditors and for sanctioning
this Scheme with such modifications, as may be approved by the NCLT.

14.2. The Transferee Company shall be entitled, pending the sanction of the Scheme, to apply to any Governmental
Authority, if required, under any law for such consents and approvals which the Transferee Company may require
to carry on the business of the Transferor Company.

15. MODIFICATIONS TO THE SCHEME
The Companies (by their respective Board of Directors) may, in their full and absolute discretion:

(a) assent to any alteration(s) or modification(s) to this Scheme which NCLT and/or any other Governmental
Authority may deem fit to approve or impose, and/or effect any other modification or amendment jointly and
mutually agreed in writing, and to do all acts, deeds and things as may be necessary, desirable or
expedient for the purposes of this Scheme;

(b) give such directions (acting jointly) as they may consider necessary to settle any question or difficulty
arising under the Scheme or in regard to and of the meaning or interpretation of this Scheme or implementation
hereof or in any matter whatsoever connected therewith, or to review the position relating to the satisfaction
of various conditions of this Scheme and if necessary, to any of those (to the extent permissible under law);

(c) modify or vary this Scheme; or

(d) if any part of this Scheme is found to be unworkable for any reasons whatsoever withdraw this Scheme
prior to the Effective Date in any manner at any time; or

(e) Determine jointly whether any asset, liability, employee, legal or other proceedings pertains to the Transferor
Company or not, on the basis of any evidence that they may deem relevant for this purpose.

16. THE SCHEME TO BE OPERATIVE
16.1. The Scheme shall come into operation from the Appointed Date but the same shall become effective on and from

the Effective Date.

16.2. With effect from the Effective Date, the Transferee Company shall carry on and shall be authorized to carry on
the businesses of the Transferor Company. The Transferee Company is and shall always be deemed to have been
authorized to execute any pleadings, applications, forms etc. as may be required to remove any difficulties and
carry out any formalities or compliance as are necessary for the implementation of the Scheme.

16.3. The Transferor Company and the Transferee Company shall be entitled to, amongst other, file/ or revise its income
tax returns, TDS/TCS returns, wealth tax returns, service tax returns, Goods and Service Tax returns, excise
returns, VAT returns, entry tax returns, professional tax returns or any other statutory returns, if required. The
Transferee Company shall be entitled to claim credit for advance tax paid, tax deducted at source, claim for
deduction of sum prescribed under Section 43B of the Income Tax Act on payment basis, claim for deduction of
provisions written off by Transferor Company previously disallowed in the hands of Transferor Company under the
Income Tax Act, credit of tax under Section 115JB read with Section 115JAA of the Income Tax Act, credit of
foreign taxes paid/ withheld etc., if any, pertaining to the Transferor Company as may be required consequent to
implementation of this Scheme and where 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 account of interest, penalty
or any other sum. The Transferee Company shall have the right to claim refunds, tax credits, set-offs and/or
adjustments relating to its income or transactions entered into by it with effect from Appointed Date. The taxes
or duties paid by, for, or on behalf of, the Transferor Company relating to the period on or after Appointed Date
shall be deemed to be the taxes or duties paid by the Transferee Company and the Transferee Company shall
be entitled to claim credit or refund for such taxes or duties.
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16.4. Any advance tax, self-assessment tax, minimum alternate tax and/or TDS credit available or vested with the

Transferor Company, including any taxes paid and taxes deducted at source and deposited by the Transferor
Company on inter se transactions during the period between Appointed Date and the Effective Date shall be
treated as tax paid by the Transferee Company and shall be available to the Transferee Company for set-off against
its liability under the Income Tax Act and any excess tax so paid shall be eligible for refund together with interest.
Further, TDS deposited, TDS certificates issued or TDS returns filed by the Transferor Company on transactions
other than inter se transactions during the period between Appointed Date and the Effective Date shall continue
to hold good as if such TDS amounts were deposited, TDS certificates were issued and TDS returns were filed
by the Transferee Company. Any TDS deducted by, or on behalf of, the Transferor Company on inter se transactions
will be treated as tax deposited by the Transferee Company.

16.5. Transfer and vesting of assets and liabilities of the Transferor Company (including intangible assets, whether or
not recorded in the books) as the case may be is not a sale in the course of business or otherwise.

17. COSTS
All costs, charges and expenses (including, but not limited to, any taxes and duties, stamp duty, registration
charges, etc.) of or payable by the Companies in relation to or in connection with the Scheme and incidental to
the completion of the Amalgamation in pursuance of the Scheme shall be borne by the Transferee Company.
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