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A IN THE NATIONAL COMPANY LAW TRIBUNAL

30\ AHMEDABAD
DIVISION BENCH
COURT -1
ITEM No. 301
CP(CAA)/09(AHM)2024 in
CA(CAA)/61(AHM)2023
Order under Section 230-232 of Co Act, 2013 '
In The Matter Of:
Mafatlal Industriesttd. L. Applicant
........ Respondent

Order delivered on: 29/04/2024

Coram:

Mr. Shammi Khan, Hon’ble Member(J)
Mr. Sameer Kakar, Hon’ble Member(T)

PRESENT:
For the Applicant
For the Respondent

ORDER
The case is fixed for the pronouncement of the order. The order is pronounced

in the open court, vide separate sheet.

-SD- -SD-

SAMEER KAKAR SHAMMI KHAN
MEMBER (TECHNICAL) MEMBER (JUDICIAL)




IN THE NATIONAL COMPANY LAW TRIBUNAL,
DIVISION BENCH - I, AHMEDABAD

CP(CAA) No.09/NCLT/AHM/2024
in
CA(CAA) No. 61/NCLT/AHM /2023

[Application under section 230-232 and other applicable
Provisions of the Companies Act, 2013 read with the

Companies (Compromise, Arrangement and Amalgamation)
Rules, 2016

In the matter of the Scheme of reduction and
reorganization of the capital

MAFATLAL INDUSTRIES LIMITED
CIN NO: L17110GJ1913PLCO00035
Having its office at
301-302, Heritage Horizon, Third Floor,
Off. C.G. Road, Navrangpura, Ahmedabad
Gujarat — 380009
... Applicant Company

Order pronounced on: 29.04.2024

CORAM:

Sh. SHAMMI KHAN, HON’BLE MEMBER (JUDICIAL)
Sh. SAMEER KAKAR, MEMBER (TECHNICAL)

For the Applicant : Mr. Saurabh Soparkar, Senior Adv.
a. w. Mr. Arjun Sheth, Advocate

“For the RD : Mr. Shiv Pal Singh, Deputy Director

For the Income Tax : Ms. Bhumi Gandhi, Proxy Advocate
i for Ms. Maithili Mehta, Advocate
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ORDER

1. The present Company Petition has been filed by the
Petitioner Company above named for the purpose of the
approval of the Scheme of Arrangement in the nature
of reduction and reorganization of the capital of
Mafatlal Industries Limited (for brevity “Applicant
Company ”), under section 230-232 of Companies Act,
2013, and other applicable provisions of the Companies
Act, 2013 read with Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016 (for
brevity ‘the Rules’) (hereinafter referred to as the
‘SCHEME’) pursuant to the Scheme proposed by the
Petitioner Company and the said Scheme is also

annexed at "Annexure E” of the Petition.

2. The Scheme inter alia provides for the Arrangement in
the nature of reduction and reorganization of the

capital of Mafatlal Industries Limited.

Affidavit in support of the above Petition was sworn on

behalf of the Petitioner Companies and has been filed

by Mr. Amish Shah for the Applicant Company along
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with the Petition. The above-named Authorised
Signatories of Petitioner Company have been
authorized vide Board Resolution dated 14.11.2022
passed by the Petitioner Company.

4. 1" MOTION APPLICATION — IN BRIEF

4.1 The Petitioner Company have filed the First Motion
Application vide CA(CAA) No. 61/NCLT/AHM/2023

seeking reliefs as follows: -

EQuiTY SECURED
UNSECURED
SHAREHOLD | CREDITOR
CREDITORS
ERS s
To r
APPLICANT To order : To dispense
) Dispense :
COMPANY meeting . with
with

4.2 Based on such application moved under Sections 230-
232 of the Companies Act, 2013; directions were
issued by this Tribunal, vide order dated 19.12.2023,
To order meeting of:

a) Equity Shareholder, Secured Creditor and

1 Unsecured Creditor of the Applicant Company on

: 24.01.2024 at 11:00 AM, 01:00 PM and 02:00 PM
‘ !

respectively.
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4.3 Accordingly, the Tribunal has appointed Mr. Anil
Kumar, Advocate as the Chairperson and Mr. Hitesh
Buch, Practicing Company Secretary as the
Scrutinizer of the meeting(s) and gave directions to
comply with various stipulations contained in the

Order including filing of the Chairperson’s Report.

4.4 This Tribunal also directed issuance of notices to
statutory authorities viz. i) the Central Government
through the Regional Director, North Western Region,
ii) Registrar of Companies, Gujarat, iii) Income-Tax
Authority, iv) the Official Liquidator and (v) Reserve
Bank of India stating that the representations, if any,
to be made by them within a period of 30 days from

the date of receipt of such notice.

4.5 In compliance of the order dated 19.12.2023 made by
this Tribunal in CA (CAA) No. 61 of 2023, The
Applicant filed an affidavit on 18.01.2024 regarding
serving of notice of the meetings to Equity Shreholder,

Secured Creditors and Unsecured Creditors of the

Applicant Company and advertisement of notice of
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meetings. The Petitioner Companies have sent notice
to statutory authorities on 26.12.2023 and filed
affidavit regarding service of notice to the aforesaid

statutory authorities on 18.01.2023.

4.6 The Chairperson Mr. Anil Kumar has submitted
Report along with scrutinizer's Report on the meeting
of Equity Shareholder, Secured Creditors and
Unsecured Creditors of Applicant Company on
24.01.2024 with the Tribunal. From the Chairperson's
report, it is observed that the Equity Shreholder,
Secured Creditors and Unsecured Creditors of the
Applicant Company had consented in favour of the
Scheme. The said Chairperson's report with regards to
Equity shareholder, Secured creditors and Unsecured
Creditors are annexed at Annexure M, N and O
respectively of the Petition.

&t RATIONALE OF THE SCHEME

«5.1.  The rationale of the Scheme of reduction and

\ -reorganization of the capital of the Applicant Company

stated in the proposed Scheme is as under: -
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i. The Company had suffered substantial losses
during the past few years, due to which the
Company's retained earnings had turned negative.

ii. During the financial years 2020-21 and 2021-22,
the Company implemented several strategic cost
control measures, and evolved towards an asset-
light model marked by lower overheads and
liabilities.

iii. During the financial year 2021-22, the Company
further strengthened the effectiveness of its
manufacturing operations, improved the inventory
turnaround time and widened its marketing cum
distribution network.

iv. Despite generating substantial profits during the
financial year 2021-22, the Company continues to
carry a debit balance of Retained Earnings (as
defined hereinbefore under sub-clause 1.1 of
clause 1 "Definitions") on its balance sheet as on
31 March 2022. At the same time, the Company

has unutilized balances lying under various

reserves, which are neither earmarked for any
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specific purpose, nor have any lien marked thereon
and/or obligation attached thereto.

v. In the circumstances, the Company is of the view
that the financial statements of the Company are
not reflective of its true current financial health
and therefore, it is necessary to reduce and
reorganize the capital of the Company.

vi. The Scheme proposes to set-off the debit balance
of Retained Earnings of the Company as on the
Appointed Date against the credit balance lying
under various reserves as specified herein.

vii. The proposed reduction and reorganization of the
capital is in the interest of the Company, its
shareholders, creditors and all concerned
stakeholders. If the Scheme is approved, the books
of the Company would present a fair
representation of the financial position of the
company, and would enable the Company to
explore opportunities for the benefit of its

shareholders.
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6. In the second motion application filed by the Petitioner
Companies, this Tribunal vide order dated directed
the Petitioner Companies to issue notice to the
Statutory / Regulatory Authorities viz. (i) the Central
Government through Regional Director, North
Western Region, (ii) the Registrar of Companies,
Gujarat (iii) the Income-Tax Authority (iv) BSE
Limited and other sectoral regulators, who may govern
the working of the respective company, as well as for
paper publication to be made in “Financial Express”
in English language (All India Edition) and “Financial

Express” in Vernacular Language (Gujarat Edition).

7. In compliance to the said directions issued by this
Tribunal, the Petitioner Companies have filed an
affidavit of service before the Registry of this Tribunal
on 13.03.2024 and a perusal of the same discloses
that the Petitioner Companies have effected paper
publications as directed by the Tribunal in the

“Financial Express” in English language (All India

Edition) and “Financial Express” in Vernacular

CP(CAA) No.9 /NCLT/AHM/2024 in CA(CAA) No. 61/NCLT/AHM/2023
Mafatlal Industries Ltd.
8 of 26




Language (Gujarat Edition) on 02.03.2024. It is also
seen that notices have been also served to (i) the
Central Government through Regional Director, North
Western Region, (ii) the Registrar of Companies,
Gujarat (iii) the Income-Tax Authority, (iv) BSE
Limited on 20.02.2024 and the proof of the same by
way of affidavits have been enclosed with the separate
typed set. Pursuant to the service of notice of the
petition the following statutory authorities have

responded as follows: -

STATUTORY AUTHORITIES

8. REGIONAL DIRECTOR

8.1 The Regional Director, North Western Region, MCA,
and RoC, Ahmedabad have filed their observations
before this Tribunal on 18.03.2024 under Inward
Diary No. R120 making the following observations: -

Observations of ROC are as under:

1. It is stated that the Registrar of Companies,

Ahmedabad, Gujarat has reported that there
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1.

iil.

are no complaints and Technical Scrutiny are
pending against the Petitioner company.

It is further stated that the ROC has reported
that inspection has been conducted in the
Directorate under Section 206 (5) of the
Companies Act, 2013 against the Applicant
company pursuant to the Ministry's F No.
07/57/2016/CL-II(WR) dated 20.06.2016. This
office has complied with the directions received
from the Ministry / Directorate and accordingly
submitted Action Taken Report (ATR) to the
Ministry/ Directorate vide this office letter dated
18.10.20109.

It is stated that as per the available record of
ROC office, ROC has filed prosecutions under
Section 158, Section 129 r.w. Section. 133 (04
Counts), Section 143(4counts) and Section
134(3)(f) of the Companies Act, 2013 against the
Applicant Company and its Officers in default.
The aforesaid prosecutions are pending before

the Competent Court. Apart from above, the
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ROC has also mentioned certain observations,
a copy of the ROC report is enclosed and
marked as Annexure-A to the representation.

Observations of RD are as under:

i. Itis stated that direct the Petitioner Companies to
file an affidavit to the extent that the Scheme
enclosed to the Company Application and
Company Petition are one and same and there is
no discrepancy, or no change is made.

ii. It is stated that the Appointed Date/ Transfer
Date is 01.04.2022 as per para 1.1 of the Scheme,
however, company application was filed on
10.10.2023 after one year from Appointed Date.
As per para 6 (c) of MCA Circular no. 09/2019 dt
21.08.2019 have stated that "if the 'appointed
date' is significantly ante-dated beyond a year
from the date of filing, the justification for the
same would have to be specifically brought out in

the scheme and it should not be against public

interest". On examination of the scheme, It

appears that no justification has mentioned in the
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scheme about gap of more than one year in filing
of application and appointed date.

iii. It is submitted that applicant petitioner company
is listed with the BSE and Petitioner company has
submitted with the office of the Regional Director,
the copy of observation letters dated 22.08.2023
issued by Bomby Stock Exchanges to the
petitioner company pursuant to the SEBI master
circular No. SEBI/HO/CFD / DIL1/CIR/P/2021
/665 dated 23.11.2021 for necessary compliance.
The SEBI's circulars are intended to ensure
compliances by listed companies in the interest of
shareholders at large. This office is of the view that
the SEBI circulars which are applicable and the
petitioner company should comply with the
requirements of the circular.

8.2 The Petitioner Companies have filed an Additional
Affidavit dated 19.03.2024 before this Tribunal on
20.03.2024 in response to observation of Regional

Director and the Registrar of Companies with the

following response:
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1. With respect to contents of paragraph no. 6(iii),
it is submitted that prosecutions against the
Petitioner company are pending and the same is
being heard by the competent court as per the
law and the Petitioner Company shall abide by
the decision of the concerned proceedings in
accordance with law.

ii. With respect to contents of paragraph no. 7(i), it
is stated that the Scheme enclosed to the
Company Application i.e., CA (CAA) No. 61(AHM)
of 2023 and Company Petition i.e., CP (CAA) No.
9(AHM) of 2024 are one and same and there is
no discrepancy, or no change is made.

iii. With respect to paragraph no. 7(ii), it is stated
that the Board of Directors of the Petitioner
Company at the meeting of its Board of Directors
held on 14.11.2022, approved the Scheme of

{ Arrangement between Mafatlal Industries

Limited and its shareholders for reduction and

reorganization of the capital of Mafatlal

Industries Limited ("the Scheme").
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iv. It is stated that as per Regulation 30 of the SEBI
(Listing Obligations and Disclosure
Requirements) Regulations, 2015 read with sub
para 1.5 of Para A.1. of Annexure- I of Circular
bearing number CIR/CFD/CMD /4/2015 dated
9th September, 2015, issued by SEBI, the
petitioner company had intimated the outcome
of the meeting of the Board of Directors of the
petitioner company held on 14.11.2022 to BSE
Limited vide its letter dt. 14.11.2022.

v. Itis further stated as per Regulation 37(2) of the
SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 the listed
entity shall not file any scheme of arrangement
under sections 391-394 and 101 of the
Companies Act, 1956 or under Sections 230-234
and 66 of Companies Act, 2013, whichever
applicable with any court or Tribunal unless it
has obtained observation letter or No- objection

letter from the stock exchange(s). Therefore, the

Petitioner Company had by their letter dt.
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23.11.2022 addressed to BSE Limited, had
sought their in-principal approval to the Scheme
pursuant to Regulation 37 of the SEBI (Listing
Obligations and Disclosure Requirements)
Regulations, 2015. Copy of the letter dated
23.11.2022 written by Applicant to BSE Limited
is annexed hereto and marked as Annexure- [B].

vi. It is stated that the BSE Limited issued an
observation letter dt. 22.08.2023 regarding the
said Scheme which is annexed with the
captioned petition at Annexure- H. That, after
the receipt of the in-principal approval received
by the BSE Limited, the petitioner company on
10.10.2023 filed the Company Application
bearing CA (CAA) No. 61 (AHM) of 2023. Hence,
the gap of filing the Company Application after a
period of more than one year from the appointed
date is explained accordingly.

vii. With respect to paragraph no. 7(iii), the

Petitioner Company undertakes to comply with
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the observations letter dt. 22.08.2023 issued by
BSE Limited to the Petitioner Company.

viii. With respect to paragraph no. 8(ii), it is stated
that the petitioner company undertakes to pay
the statutory liabilities in accordance with law.

ix. With respect to paragraph no. 8(iii), it is stated
that the petitioner company shall comply with
the provisions of section 232(5) of the Companies
Act, 2013 with respect to file certified copy of
order sanctioning the scheme with Registrar of
Companies within 30 days from the date of
passing order

x. With respect to paragraph no. 8(iv), the petitioner
company undertakes to comply with Income
Tax/ GST law and any demand/ taxes payable
on implementation of the Scheme as per law.

0. INCOME TAX DEPARTMENT:
The Income Tax Department had filed its report dated
01.01.2024 to this Tribunal on 17.04.2024 under

inward diary no. R153 with respect to Mafatlal

Industries Limited. In the said report it is stated that
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the total outstanding amount of 18,35,25,433 /- is due
and the proceeding of penalty u/s. 271(1)(c) of the
Income tax Act, 1961.

9.2 It is further stated in para 6 of the report that this
office has no objection to the proposed scheme filed
for reduction and reorganisation of share capitral of
Mafatlal Industries Limited.

10. Order dated 18.04.2024 records that the Income Tax
Department has no objection to the proposed scheme
filed by Mafatlal Industries Limited. However, it stated
that the ‘no objection’ should not be considered as to
acceptance of tax neutrality of the scheme to which the
applicant company has also filed an additional affidavit
dated 18.04.2024. The same observation has been
observed and considered in Para 11 of the said affidavit

which is reproduced as under:-
“That, in para. 6 of the report dated 01.01.2024 of the Income Tax
Department, the Income Tax Department has given its no objection
to the proposed Scheme. Further, the Petitioner Company does not

have any objection with respect to the contents of the said para. 6 of

the Report dated 01.01.2024 given by the Income Tax Department.”
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It is further stated that the Deputy Director of the RD
office has no objection to the approval of the scheme.
11. It is submitted that the Petitioner filed an additional
Affidavit on 18.04.2024 under inward diary No. D3375
to place on record that a resolution is passed by the
Board of Directors on 16.04.2024 with regards to the
Effective date of the Scheme to be on 31.03.2024. The
Senior Counsel appeared on behalf of the Petitioner
stated that It is very crucial for the Petitoner Company
to get the Efective Date on 31.03.2024 as anything
beyond that will make the steps contemplated under
the scheme of the company in vain. It is further stated
that the certified copy of the letter dated 01.04.2024
filed by thye Income tax Department to put on record.
12. ACCOUNTING TREATMENT
12.1 The Petitioner Companies have annexed a copy of the
certificate issued by the statutory auditor of the
Petitioner Companies, to the effect that the accounting
treatment specified in the Scheme of Arrangement is

in conformity with the accounting standards

CP(CAA) No.9 /NCLT/AHM/2024 in CA(CAA) No. 61/NCLT/AHM/2023
Mafatlal Industries Ltd.

18 of 26




prescribed under Section 133 of the Companies Act,

2013 at Annexure ~ P of the Petition.

13. OBSERVATIONS OF THIS TRIBUNAL

A. After analysing the Scheme in detail, this Tribunal
is of the considered view that the scheme as
contemplated amongst the petitioner company
seems to be prima facie beneficial to the Company
and will not be in any way detrimental to the interest
of the shareholders of the Company. Considering
the record placed before this Tribunal and since all
the requisite statutory compliances have been
fulfilled, this Tribunal sanctions the Scheme of
Arrangement appended at "Annexure A” of the
Applicant Company to the typed set filed along with
the Company Petition as well as the prayer made
therein.

B. The Learned Counsel for the Petitioner companies
submitted that no investigation proceedings are

pending against the Transferor or Transferee

Companies under the provisions of the Companies
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Act, 1956 or the Companies Act, 2013 and no
proceedings against the petitioner companies for
oppression or mismanagement have been filed

before this Tribunal or erstwhile Company Law

Board.

C. Notwithstanding the above, if there is any deficiency
found or, violation committed qua any enactment,
statutory rule or regulation, the sanction granted by
this Tribunal will not come in the way of action being
taken, albeit, in accordance with law, against the
concerned persons, directors and officials of the

petitioner.

D. While approving the Scheme as above, it is clarified
that this order should not be construed as an order
in any way granting approval of the said loan
assignments and exemption from payment of stamp

, duty, taxes, or any other charges, if any, payment is
due or required in accordance with law or in respect

to any permission/compliance with any other
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requirement which may be specifically required
under any law.

E. It is seen that Petitioner pressed through an
additional affidavit dated 18.04.2024 that the
effective date of the scheme be considered and fixed
as 31.03.2024 as a Resolution to that effect is also
passed by the Board of Directors of the petitioner
Company vide meeting held on 16.04.2024. It is also
stated that it will not change the materiality of the
Scheme and will be of advantage and beneficial to
the Company.

F. It is stated in the Scheme with regards to the
Appointed date and Effective Date:

e “Appointed Date” means 1st April 2022 or such
date as may be approved by the Tribunal

o “Effective Date” means the day on which last of
the conditions specific in clause 13 ( Conditions

Precedent) of this Scheme are complied with or

ﬁ:\?’\“;‘;}" c y 5
J AARE otherwise duly waived;
c."ls h \
W\ E Jh
& - i

E\ = /. Refernece in this scheme to the date of
*ﬂWEDAB?‘Q*

“coming into effect of this scheme” or
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“effectiveness of this scheme” opr effect of this
scheme” or upon the scheme becoming
effective” shall mean the Effective Date;
e Condition Precedent
Unless otherwise decided (or waived) by the
Board, the Scheme is conditional upon and
subject to the following conditions precedent:
obtaining a no-objection letter from the Stock
Exchange in relation to the Scheme under
Regulation 37 of the SEBI LODR Regulations;

a. Approval of the Scheme by the requisite
majority of the shareholders and/ or creditors
of the Company, as applicable or as may be
required under the Act and as may be directed
by the Tribunal;

b. The sanctions and orders of the Tribunal as
may be applicable, under Sections 230 to 232
of the Act being obtained by the Company; and

c. The certified copy of the orders of the Tribunal

being filed with the RoC by the Company.
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d. The requisite consent approval or permission
of any Appropriate Authority which by
applicable law may be necessary for the
implementation of this Scheme.

e. It is hereby clarified that submission of this
Scheme to the Tribunal and to the Appropriate
Authorities for their respective approvals is
without prejudice to all rights, interests, titles
or defences that Company may have under or
pursuant to all applicable laws.

14. THis TRIBUNAL DO FURTHER ORDER:

i. The Scheme of Arrangment as annexed herewith as
“Annexure A” is hereby sanctioned and it is
declared that same shall be binding on the Petitioner
Companies and their Shareholders and Creditors
and all concerned under the scheme;

ii. In view of the Judgment of NCLAT in the matter of
Sterlite Ports Limited Vs Regional Director Southern
Region stating that the NCLT has powers under Rule

11 of the NCLT Rules, 2016, with regards to the

appointed and effective dates. Therefore by invoking
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Rule 11 in the interest of Justice we hereby direct
that the Appointed/Effective Date of the Scheme

be 31.03.2024.

iii. Consideration/ Issue of Shares:

e Upon the Scheme becoming effective, the credit
balance of following reserves as appearing in books
of accounts of the Company as on the Appointed
Date, shall be adjusted against the entire debit
balance of the Retained Earnings of the Company
as on the Appointed Date, to the extent permissible
under Law, in the following chronological order:

a) Entire credit balance of" Capital Reserve No. 1";
b) Entire credit balance of "Capital Reserve No. 2";
c) Entire credit balance of "Capital Reserve on
Amalgamation";
d) Entire credit balance of "Capital Redemption
Reserve";
e) Credit Balance of "Securities Premium", to the
i extent required (i.e. Rs. 105,31,03,644.00) for

adjustment of remaining debit balance of the

Retained Earnings of the Company.
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iv. All concerned Authorities to act on the copy of this
order along with the Scheme authenticated by the
Registrar of this Tribunal shall issue the certified
copy of this order along with the Scheme
immediately;

v. The Petitioner Company is further directed to file a
copy of this order along with a copy of the Scheme
with the concerned Registrar of Companies,
electronically, along with e-form INC-28 in addition
to a physical copy within 30 days from the date of
issuance of the certified copy of the Order by the
Registry as per relevant provisions of the Act.

vi. The legal fees and expenses for the office of the
Regional Director are quantified at Rs. 20,000/-.
The said fees to the Regional Director shall be paid
by the Transferee Company.

vii. The Income Tax Department will be free to examine
the aspect of any tax payable as a result of the
sanction of the Scheme and if it is found that the

Scheme of Arrangement ultimately results in tax

avoidance or is not in accordance with the applicable

CP{CAA) No.9 /NCLT/AHM/2024 in CA(CAA) No. 61/NCLT/AHM/2023
Mafatlal Industries Ltd.
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viii

provisions of Income Tax Act, then the Income Tax
Department shall be at liberty to initiate appropriate
course of action as per law. Any sanction of the
Scheme of Arrangement under Sections 230-232 of
the Income Tax Act, 2013 shall not adversely affect
the rights of Income Tax Department or any past,
present or future proceedings and the sanction of
the scheme shall not come in its way for the
appropriate course of action as per law for the tax

liabilities, if any.

. Any person aggrieved shall be at liberty to apply to

this Tribunal for any directions that may be

necessary.
15. Accordingly, the Company Petitions stands allowed
on the aforementioned terms.
-SD- -SD-
SAMEER KAKAR SHAMMIKHAN
MEMBER (TECHNICAL) MEMBER(JUDICIAL)

CP(CAA) No.9 /NCLT/AHM/2024 in CA(CAA) No. 61/NCLT/AHM/2023

Mafatlal Industries Ltd.

26 of 26




‘ H (ﬂn«mw—ﬂ 8 g @—

—
—

PN e, scﬁmmommmemm ) L -7
W o " Paaxcusc~
: -l Sre e E “ BETWEEN AL - — o
: MAFA’ILALINDUSIRIESIMTED '
. -JTS SHAREHOYDERS
UNDER SEC'I'ION 230 AND MHERAI’PLICABLEPROVISIONS OF THE . y
‘ commms;xcr,zon

tA) mnmma : "7;:-.-“" 353 G

reoegliE L% S - o ad

msame of Arrangemeni ("Sc!mne") pmwdes for reduction and xeorgamzahon _
ofthe. capnal of Mafatlal In&astl:les Lumted pursuarit to the provisions of Sections 230 ,
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5 (B) nmscmoﬁ ormn com’m e . o
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: % PART I deelx thh the: dnﬁni&dns"of wpxmhzed temmmed in the Sc.heme, the

' detni}sofmcﬂmecapxtnlofﬂmcompanymddatcofuhngeﬁ'ectand
i mphﬁ\en&ﬁnnofﬂlw Schane, :
"2, PART o deal thh ratxonal,e for tﬁe Scheme

UL 3 PARdeeﬁlsvmhmducuoumdreoxganmhon ofmpml and reserves-of the-
A v =< Cmnpany; ! '_"‘..-_r‘. - -: .

e o PART IVdcaIs mthﬁxe gegm] terms aid conditxons applicableto the Scheme.
W Y aBee PARTI R e 3
R R PR T S ,nmmnonsmsnmcurra
-21 nnmmows | e B L T EaE

-In thix Scheme, @ capmhsedienna deﬁned by inclusion in quotanons andl or
3:-‘ ,.pamﬁﬂeszsshauhaveihemeanmgsso asénbed and (n) the folrovhng expmbns
: "::shallhmﬁxcmeaningsascﬁbﬂlhcmunﬂer. E i
s 5 “Acl"memsﬂwComn&hnesAct,ZOB
p “Amminfetl Daté” means 1 Apni 2022 or such ofher date as may be approved by
"::me*mb SR AN S s S

-

-

iy Appxaprﬁte Authomy’ :mem

: b) ,any gavermml, quas; govm‘mnental or pnvate.'body or &geﬂcyiawﬁﬂy
: = \exmmng oi' cnhtleqto exa'cise, any dministrative, exemmve judmal,
leglsla;hve,:égulamzy, heenang, compeuhon, tax, m:portmg expomng or
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“Baard”mrelanon to the Cnmpany meahs ihe board of directors of the Company
and shall mcludc acozmm&ce ofdirecwrs or any person , authorized by suck board
of dmacm or such eommxttee of dnectors duly ¢onstituted and authorized for the
ma!ters pextmnmg fo fhis“ Schcme or any other matter relating hereto;

A "Company” means: Mafatlz!?ndﬂsb:es Ltmxted a:company incorporated under
= the pmmons ofthe Indian” Compames Act, 1882, havmg Cotporate Identity
, NumberLI?lIOGIlQlBPLCGOUOSSanﬂltsreglstared officé at301~302,Hentage
Hnrl?on, TlnzdFItm‘.Oﬁ' C G Road, Namngpma,Ahmedabad Gqu'a.t, India

: ~-380009' ._: T ’, :
"Eﬂ‘ecmel)ate"mem ihe dayon whmh lastofthe conditions specxﬁed in Clause
13 (Condxuons Pmcedmt) of ﬁns Scheme are comphed with or otherwise duly

~ . ’.7'

Refe:ence m'thxs Scheme to. thedate of “cornmg mto eﬁ(‘eCt of ‘this Scheme or
: “cﬂ'ectwenws of this Schcmb." or “effect.of this Scheme or “upon the Scheme
beoom:mg eﬁ’ectm .ahal} mean the Eﬁ'ectwe De,te

ik ol “Person" means an mdmdual, & partnetshxp, ac orporatxom lznnted habihty :
. 3_ o TR partnershxp, g4 limitedhabﬂxty company, an assocxanon, ajbmt smck company, ]
YR tmst. A Jomt vemme, an mncorpomted oxgaammon or an Appropriate Authority;

“Retmhed Earmng" meems the amount appeanng 41 the aunual finahcial
s?atemmis of the Companyas “retamcd eammgs nnder “Reserves and Suxplus”
and reptesm the eumulatwe pmﬁt Kloss) of the Company, __
“RoC”’ means‘ ﬁie m]e.'vam Juns&mubnal Regxstmx of Compamcs havmg'
Junsdxcuon ovcrthe Company, ? ; - ¥

sae . B s “Rs" o‘f Rupee(s)” or ‘]NR” means Indxan Rupee, the: lawﬁxl Gmcncy of -the
' v *Y -7..-‘;7' Repubhcoﬂndza, ' i , . _

Yl “Scheme o1 “thm Scbeme meansthxs schemaof azrangementasmodxﬁedﬁum

ﬁme'tétnne"’._,:“,,t :_". g 5 P

'SEBI” the Secuntes andedrange Board of Indig;

.....

V
‘. ~t
,-
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“s'to'ek Exchanges” tiesns BSE Limited;

23

3

- “Tnx Laws" means 8l apph&ble I&Ws deuhng with Taxes' including but not
i limited to moome-m‘wea!tﬁ tax, sa]&c?ax 7 value added ' tax, semoe tax, goods
' %nd servicé fax, exqsedmy,cvstumsduty orany other levy ofszm:larnam:e

*

.“Tax;h‘on or “Tax” or “Taxes means all forms: of - taxes and “stahrtory,
" 3 govemmuxinl, state, provincial, local govexmncntal or mutigipal impositions,
; dutxes, contn’butxons and lgvm, whethcr levied by-reference o, income; profits,
1boqk profits, mns, nét wealth, asset: vahlw, tumovez, added value, goods and

 seryices or otbarmseand;hanfmﬁm xnclude payments in respect of or on sccount -

. of Tax, whethzt by way of deduction. at source, collestion at. source, dividend

dmbubon tax; advauce e tax; mmuhum altemate tax, goods anﬂ semces a or

othm]vxse or aun'bnmble @edly o:pmnmﬂytotheCompany or any other Pc:son
: :_andallpenatﬁw-cbarg&eostSandﬁterestﬁImg{haéto, S Y A

g Tn’bnnal”means the Ahmcdabad,Bench of the Nahonal COmpany Law Triboual

- . ~(“NC’.L'I”’)'havngmmd)ctxon overthe Company.

3

1.2 Ixiﬂ:us Sehmnc, unless the contcxt otherwx.se xeqmm

1.21

wo:ds denotmg ﬂ'xe smgular shall mcl‘ndb the plural tmd vice, versa, '

12.2. A__.any Pe.xson mclndcs hat Pérson s. 1egal hen-s, adnnmstmmrs, "€XBOULOrS,

S -,hqmdators,swrs, suwessors-mzmerm andpermmedasszgns,asthecase
:.‘:_ maybe ."";. 4 ‘ ‘ ’

- 1.2.3 - heedings s:ﬁr-heﬂdmgs txﬂw, 's&b'-ﬁtles’{o ciauses, sﬁb—c‘lauses and patagraphs *

arefd:mfarmahonandconvmwnceonlyand shallbmgnoredmoonstxmng

B

’f’ﬂ:esamz'and‘ : el I_-’, oY e :

_ me words ‘&nclnde” aud "mcludiﬁg’* m'e to be oonstxued w:thont limitahon.

o — ¥ aa =k ams . P I L -
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2 SHARE CAPITALANDGTHEREQUITY
s 21 TheabareeapxtaloftheCompanyason31Mamﬁ2022masfolldws

AmkoriedShareCapItaI "": e 1 2
ik 142,45 081 Eqmtystmsofks 101- each | 142450810 |

A ..-3,57,54,919 UnclasmﬁedSham SFRs, m/-_each | 85,759,190
S S i -Tota]Authorised Capxtal ,on,oo,_oo;ooo 3

e Paﬂ‘z'cuiar.y ; 4 e ) ~T -~ Amount
S : (Rs)
.',-:.zssmc:zpm R ey o T o _
fgn _140‘11,386EqmtyShazesofRs. IOI-ear.h" ST L 140713860
9 ',s'uammf&mzd-zzpc@m , .
tle 1,40,71,385fnnypmd-up1aqmty8hmsofk,s IOI-each [ TaeTEs]

-
Lo

( *'I'he ISsue& and Emd.-Up.GapxIaLxsmniLMmth 2022 "The Issued 25d. Pmd-Up Capxtal'
" has mmsedsubsequcnﬂy dus to issuarice of25 100 number of Shares offaee value of Rs."
10/- eash’ nnder “The Mafaﬂal Employec Stock Optxon Scheme,2017 .
The mmbem of: the Company, vxde ordxnary mohmon thn:ugh postal ballot dated 7%
Noveuiber, 2022 have approved roclasszﬁcatnon of authonsed ‘share’ capntal and sub-division
& “of equlty shm of the Company 25"' November 2022 is record date for the purpose of new.
s £ sub-dmslon of eqmty Shm of: 1he Company  Afler reclass:ﬁcatzon of authorised share
::ﬁ%n : cap'tai*md wbdmsxon of eqmty shates of the. Company as aforesald, the capital structm'e of

(3 ?“\L‘ theCompanywﬂle e 2 ,,'-'-,
32  ‘Paga5ofi3
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.| Authorised Sharé. Coplu:

35 00,00000Eqmty8hm ofRs 2/-each .

©70,00,00,000

A 3 oomo oormefmnce Sﬁmesdfks. mf-

D

~.30,00,00,000

-

Tatal Auﬂmnsed Capitnl—

Iioir,ou;no,nda

-."14,09,64,860

‘-

; 'rmsz 430 quty smmofxs 21,

Bt smmaemmvgeqpfw, L :

i

704,82,430ﬁzﬂypa1d—-1mEqmt}’£h&tesofRS.2f~each :

;4.09,64,860, .

3’ f";iastaudxmdbaiancq sheetmeasmder- .'

] Particilass: . 55

G ‘gmouht ixi.R_s.'u'

N  Capital Resetve No.t

B SN

% | Capital ReserveNo,2:

-
-

C ol 35,00,000.00:

‘Capifal'Reserys anAmia_gamaﬁon

36,34,48,000,00

| Capital Redgmphowkesarva

" . B3,83,13,559.00

| Segtirities premium *.

A e

[ 17626,44:605.12

-.',‘jcapzmmmunemneserve EC AR S

75.96,408.91 |.

il 1,77,663.00 |

e | oo 759871866 . .
35\ 20,00,000.00

B "f (526,44 81,517.00)

+6,20,00,000.00
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3 DATE OF TAK[NGEFFECI‘ AND IMPLEMEN’I‘ATION oF 'rms SCHEME

Th:s Scheme m:ts pmentfonn orwnh anymodzﬁcahon(s) 1oade as per Claise’ 12 of
thls Schemn shal} become eﬁ‘ectwe and opetauve from the Efféctive Date.

PART 314
‘4 RA‘I‘IONALFORTBESCHEME

2 4,1 The Compmyhﬂﬂsuﬁﬂrdsubmdlomdunngthepastfewymdueto which .
thr. Compauy s retamed eammgs had tumed negatwe

4, 2 Dunng the ﬁnmgal yea:a2020-21 and. 2021-22 the Company mplemenwd several

V s stra:eglq costeoutml meas\nts, and wolved iowaxds an asset-hght model marked by
B ,\- IOWCI‘ averheads mdlmbikﬁ& e T R Ut T P T

; % ‘ operdtxons 1mprovedmemvmtorgtmadeMe andw:dened g
_ & xtsmaﬂcehng mmdlstdbuhonnsz:nk. ¥

4 4 Despxte genemtmg mbstanual proﬁts during the financial year 202122, the Company
e commm taca:ry adebxt balanee of Refamed Bammgs (as defined ker.embeﬁzre wnder
% ’.5 :ubclause 1.1 qf clam'e I Deﬁ;nham-") onits balance sheotas on.31 March 2022, At 1
4 _the same: hme, the- Company has: tmuhhzed balmces lying vnder: various meww,'
Z;‘ ‘Whlch are neith'er earmarked for- any speclﬁc putpose, nor have .any lien maﬂced &
B thmn and}or obhgatmn aumhed theretu

4 5 In the cucumstances, ‘the’ Company is of the wew tha.t the ﬁ'na.nclal statements of the *

ER It WYy Company dre not reﬂecnve ofxts tme curxent ﬁnancxal health and thcreforc, itis !

RS EE L necwshxy to raduceandmgamzzthe cqmal of thié Comipany.

] 4 6 The. Schm!e proposes to set—oﬁ' the deblt balance of’ Retained Bannngs of the
Company as ‘on. the. Appomted Date.agamst ﬂ:e crodxt ‘balance Iymg mder- varous,
mcrvcsas specxﬁedhemm. il '

47 ’I‘hepmposedxedmﬁoﬁ andz%o}gammon ofthe caprbal is mthe interest of the

5 Cornpany, its: shazéholders, cxedmm and all coricerned stakeholdegs. If the Scheme is,

approvéa, ﬂ:e baoks of the Coxnpany would prtsent a fam Nprcscnfaﬁcm of W’WMF

." ; . T3 < ez : b . d oy . i [S _... N

S, T B e e e T Q ; -?
PR, YR g T T € e T cPage7ofis. .
Fc‘Jr, Mafatlal Industries gm‘nted
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_\.,".51.1 Bumcred;tmmeeof”cpprmtmm. 1%
5Ez ) Bnhxecmdxtbalameo“ﬁ“cspﬂaiMerVeNo.?'

513 y. /T "Entu'e dit: halanc‘e of: “CapmaIRese.rve on Amalgamation”;
i 5 1 4 Bnbm uredr balanw of “Cﬂpml Rodcmptmn Rwerve”'

--‘:-'_5.‘15

ﬁnanczal posmon ‘of the Compahy, and would enable the Comyany to explore
- opportmmxm “for thebcneﬁt of its shareholders
. : C - P A 1‘ m

o
. o
4 Cal

:mdénow.mxtdmmm OF CAPITAL OF THE COMPANY -

N o nmﬁcnoumnmnemnon o, CArrrALor'mEtomm

L T

48 1 IZpon ﬁmﬁcheme becammg.d‘ectwe. ﬂne predxt balance of follbwmg resewes as

. appeanngmboobofawoﬁntsofﬂwCompanyasontheAppoimedDate,shaHbe
- adfjusted agmnscﬁmnm debit balanee of fhie Retained Earnings of the Company &5 '
‘.onﬂxeAppomd-Date,tothctxmfpemm'ble underst, mthc following
:,.‘&Ionolo'gzcalotdet ¥ woa ;] : Bk ]

C;,tedn Balk 1060 of“»SecunheaPrémium” to 1115 ;xtent reqmred (i.e. Rs
' m) fo:.adjusmtnt ofrdnéining debit balance of the Retained -

‘Bannngpo;%"thc Compgn,y

Yy ‘5.2 Themduchnnand. res rgammhm ofﬁib enpxtal of the Company, asstaredmCltmse y

usanmtegmfpartofthw&hune:tselﬁandtheorderofthc ;
tf.us Scheme slmll conﬁrm the. reducuon and teorgamzahon of

' .,..--- »

i 'butron of’eap:tal reservw or revenue mmﬁ and shaIl be in
' awouufing smdards pmcn‘bed under uns ufSwnon 133 s

For, Mafatial {ndustries
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5 4 The mductxon ahd i 3 ‘ of the Company wuuld not involve eithera
dxmmunonof Ligbility in respect of lmpaxd share capntal or payment of pmd—up share
C&pltﬂl " ‘:.‘ - f

5.5 Notwnhsmndmg ﬂ;\e reductxon of captta], as stated n Clause 5, I above the Company
shallnotbetequned to add “AndRedmed"dssufﬁxto itspame, © - -+ -

) i S 6 Th:s Schemms an“amngemeuﬂ‘ betweentheCompany and its shareholde.xs under

Secnon 240 ofthe Ant and M fiot ehvisage the transfer of ‘vesting of any properties
andlorhahmnesascvnmp!amdmswﬁonsﬁsom 232and otherapphcablcprovmons
oi the Act. Thzs Schame does nét xnvolve my' "conveyance" or “hansfer” of any
pmpertyll;abxlma and dow :not xelaio 1o amalgamauon or mcrgér of demerger of
in’ _ "‘,?30w2320ftheAct Accordmgly,thszohemeand.‘
the o:dcr sancﬁoning thzs Schemc ghall: not be deemedfo be a conveyance within the
mem:ﬁg ofﬂanjam Smmp Act, 1958 and thetefore 10 stamp duty shall be payable

) ‘5 l Cap;.ta! Resetve*No 2, Capml Reserve
~on Amarga;nanoz;, &pml Redmlptxorrkesem: and Secuntms Pmm\nn as aforesaid
shall be éﬁ"é?:ted Bsad mtegml pazLof the Schcme and the order of the NCLT
sanmnmng.!h:s Schdum sl:aII be: deemed fo be. an order nnder sectmn €6 read with
sechon 52 and other apphcab!e provmous of the Act and no separate sanction under
sectxon 66 md. thﬁ sect:on 52 md o:hcr apphcable pmvmons of the -Act will be
A nemw 43 1..;’ ;‘-‘-‘j--- i _A s .

o 6 AC’COUNTBVG TREATMENT]NTEE BOOKS OF THE COMPANY

.6 1 Nomchstanaing'anylhmg‘else coammedm the Scheme, the Compa.ny sbnll account 3
for mductmn and reorgma.nan c:f capmﬂ in: 1ts baoks of accomt in aecordance with
Indmn Accountmg Stanthrda (“IND AS”) 'nouﬁed uﬁdcr Section 133 of the Act;
‘lmdct the Companm (Inmoncounnng Standard) Rules, 2015, 8s may be amended

2}
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Twenty-Six Cmm Forty*Fonz Iakhs Exghty-One Thousangl Fwe ‘Hundred &nd
" ‘Seventeen only) and shall be azljusbd asundet
(=) Entne cmdxtbalance ofRs. 61,16,314.00 sppearing as “Capxial Reserve 1
T (h) EnthredxfbaJanczofRs 350000000appeanngas“Cap1taneseWB2”
! ) Enhﬂe cred;t balam:c of Rs. 36,34,48 00000 appeanng s “@ml Reserve on
R '(d) Enhxe cxed:tbahnoc of‘Rs 83,83,13,559 00 appeanng as “Capntal Redcmphon

R&etve”' ? s i ’
3 .."' v * 8- iy - 1

w T s, e

' debxtbalanazofllztamed]!mm::gs of Rs. 105,31,03,644.00
shanbeacijustedngmnstthe mﬁﬁba!im“&nﬁSeﬂmtles Pmnmm, and tothatextent

TR R e, et

ms i mewummmﬂmnsmdmdm

= : xeductxon md rcbrgamzahonofcapml ofthe Coxnpany
Tt ' R m]lbegweneﬁ“ectonthedetcwhenallsubstanualcondmonsfonhexeducnonand
N reorgmtlonofcapxtalmcompteted. oY e >

..*- S PARTIV -
GENERALTERMS&CONDITIONS

-t .- te e g me—riimcmiidee Br e o2t e

r LA R L T 1 ;
. -_.The employm ofthc Compmy shall’ innﬁ way, be aﬁ‘ected by the propoxed
. ‘rediiction and reorg,ag:.mbonof eapml, as there is no-transfer of employem under.
' the Schsme. Onthé Schetne bwtzxmﬂg cﬁ‘echve,all the employees of the Company
:shall cmmnué thhthmr employmmt, vmhout any* break or xntempron in their
s:mees, onihe same tetms aﬂd condxuons on; whxch they are engaged as on the
Bﬁ'&ﬁvé Eﬁt& - :
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B. ‘CREDITORS, . - _ hne
Thé reduction’and redrganizztiof of capital (es set out in Clause 5.1 above) will not
'c‘ai:se'any prejudice to'thc i:xed{tbrs bf‘the Cuimpa'ny' The creditors of the Company
-are; inno way, aﬁ‘ected bythe pmposed reduction andreorgamzanon of capital,
thate isho reducuon in the anount payable to any of the creditors as a result of
Scheme, and no oompmmm or armngement is. contemplatcd with the creditors
tmder thxs Scbemz Fmﬂ)er, tﬁere isno outﬂo‘w of cash from the Company Thus, the
pmposed adjﬁsﬁnenlwoﬂd Bot, in"any. way, advetsely.aﬂ‘ect the operations. of the
Comp@y orthe abihty ofmc&mpmyto honour 1ts oonnmunents or topay ifs

o debts mtheo;dmary mmseofbnsmess. ’

COMLPLIAN CE: WITH TAX LAWS

& B o ot The Scheme is’in wmphance w,th ihe @thb]e Tax Laws. UpOn—the SCheme :
g . - t,ecommg eﬁ‘echve,the Company ‘shial) contmue to- pay Taxes i1 dccordance with
L eabetappledisten. Lo ;

- i F o

.

L, LEGALPROCEED]NGS

§ wosets dwiediud L @ PRI PSP L

Upon ﬂ;e Scheme becommg cﬁ'ccnve, all smts, actloﬁs, admlmsuatwe pmceedmgs,
B : " ‘ tnbma!s proceedxngs', show cansé . ncuces demands and legel. proceedings of
. whatst:eVe,r natum by or. agamst the EOmpany pendmg and/or afising on or before
% the Eﬂ‘ecnve Date or whxch'mzybb msntuted any txmetberea.ﬁzr shall not abate'or” -
: be dxscontmued or'bei m any way prejud:cmlly affected by reason of" this Scheme or
iy T by anyihmg contained m'th!s Scheme bit shall be contmuedand be enforced by or
s .— agamstthe Company o R .

»‘f
.\_

1 APPLTCATIONSIPETITIONS TO 'I‘BE 'I‘RIB‘UNAL
'!he Company  shall ¢ makg and ﬁle all apphcaﬁonsand pehuons \méer Semcms 230-
- and cﬁh&' 8p‘p1t'éaﬁie e #:émns o:fthe Act befote the Tnbunal, fot sanchon of this
Séﬁeine m‘eﬁi&spﬁm nhheAct -

.-_‘ _'_.'._ g _“I IR L 3 M \ Pagej.iéfis
industries Limited

~5

L A y i 3 3 = For, Mafaﬂa‘

? }E 5 . Shah

- -}:‘ ke F




12 Monmc;mon OR AME.NDMENTS To Tms scmm

- » L BT . B . & CHE SRR K e it B - .

P 42, . " 4 e = Do T LS Tl o ¥ . P
I » = o 8 v - a o < e . . St

by B swls . »o"g .3 3 Ny s v b 3

-"a e & Thy =¥ or g o E8 iptig 4 A i ,
] FARiemy e o 3. oSBT e SR B . 3 b A
! Lo S YN e N i iR RT3 _“’- 7
{ . : B w. . S i A . R 2
| @ R
. . & . ., -
PR

‘; ol 3 » . lmrb&mnsgrma}?makemmodxﬁcahonstothe Schefmeﬁatthe'l‘nbunal or any
L ;omAgpmpmeAmﬁomymymm

- ' i3 12 2 -Forthr. purpasw ofgmng 6ﬁ'e¢f to ﬂns Schemc, the, Boani may give such
e T dnectrons includmg direpuonsioxmhng aniy’ question or d:fﬁculty that may

_!_anse dnd such du%c’nons shall; b&bmt.’ﬂng ‘as if| the same vere specxﬁcally 2

......

') l‘t

v UPORANC dbjectto mefomwmg wndmonspzecedent . o e
¥ } 1.’1 dbtaming;maﬂbjeehon & tt,er‘ﬁ'om ﬂzeﬁtock Exéhnnge in rélutxon to the Scheme

>

merkegnlanoq 7 of SEBILODR Regulaﬁons

asmuy bb‘dh'eaed By the 'I‘ﬁhunﬂl

>
S e

e mzsz o?thmct bemg obtamedbythc- Company; and
: ified eopy,bfth# erders ufﬂie 'En'bunnl be;ng ﬁled thh 1he RoC by the

' A byappllcaﬁle Iaw ‘mny b fécessary for ﬂiﬂ mplcmentatmn "f‘hiss"h‘me

1?93 A mmmm i this schememme'fnbunaxma:ome
<57 Anieprte i ‘&iﬂ!ﬁfﬁ‘s‘p&c& veﬁ'p?pfwmlsmiﬁn‘&fpfejﬁ&eéhm

£ oA lvnt e

Tt

_ 121 TheBoardmaymake mymodxﬁcauons oramendmentstoﬁnsSchemeatany
' .'tnieandfoxanymonv?haisoever orwhxchmy otherwise be considered
nemary, d&m‘ableorappm‘pnm'l‘thoardmay conseuttoanyeond:honsor'

1 moorpo:aw& i thls 'Schme W'rfh réga:d 1 the Scheme mcludmg passmg of -

.:. 13 i Unfess ﬁthérwise‘de“cjded (o::"wnrved}by ‘th. Bom'd, the Schtme is condmonal ;

BlzgppmvalofﬁwSciLeme b;'{he. majmtyofthe ahareholdersandlor
igd cfedtjtorséfiheCompaﬂhaﬂl’ﬂle’éleotasmaybemq\medmdettheActdnd

1a.1.3 ,the‘sancnons,and a:qufthe 'Ih‘bunal as may be,apphcable, under Sectmns 20 -

-1_ 1,5 "i‘hc,xeqt;mﬁa qﬂnﬂentappzpval nrp‘emnssxon ofamr Appmpnate Amhori'ty which

fg?@%;mmﬁ%ﬁmmﬁawﬁyémvmemfaewﬁmﬂm 6>

&




APPROVALS £
14 1 ’IheCompanyshallbeath'bmyto wxﬂ:.&rawﬂzeSchemc,anyhme beforetbe Scheme

; 14.2 Inthe evem ofwrthdrawal of the Scheme mdea: ClauSe 141 above, -10 nghts and
T habﬂihwwhnﬁgevershaﬂmuémbemcmdbﬁhe&mpanyorhsmmm '
R orcredxto:s gr employuea oriany othet Pcrson

: 143 Intheeventofany-cftﬁereq wsmguomandappmalsnotbemg ebmm:donor s
: ) bcfore such date a3 may be decided by the Company (inchuding any extension Y
2 o), mwSQBemeshaltbeeomemﬂlandvmdandmthatmntnongmsand 07
Ixabihim whalsogver shallaccmc to- orhe inciirred upcm the Conzpany or fheir
e ormdxt’ozsoren:ployces orany otherPe:son mtehnsofihls Scheme. .

shatehol'

- '

15. CGS’rs ANDEXPENSES

All—eosts, chnrgu taxr!s duhes, 1evies, ﬁea and emenm, if any, fo the endmt
ap;i!icaﬁle and, Payable m eonnecﬁpn wnh ﬂus Scheme, ahall be bo:ue and pﬁd by g
iheCompax;y = 15  : :.. e Y -
5 ',.,\:'A ' ;’ R . . ' ..'...4:‘ v s g - u, . 3
pmparedby &l * ot 3 ‘f, e e D o o S

- VCI‘f!"Bf}LO beTrug € Copy aftheﬁugmal :

ul24
As;satg? Registrar
.o MGLT, Ahnedabad Bepch |
Sy .&hmedabad

“‘-.‘:'Dﬂ‘“ DfPronouncemen{ofo FOOEN
S rder Z ( "

. ga:e on which 'Tp,A“C' thon for C‘f:"mC( ?OD;L‘“’E?? d i
w "-D»aatg:qp? which Certiligd Copy was Teady: 30 ll: el f‘(fal,
5 o 9 which Cemﬂsd Copy dehvered tey

.ﬁﬂllﬂeﬁ T P

“ﬁ&ﬁﬁﬁ

h Shah
A S et




		2024-04-30T18:37:35+0530
	AMISH KUMAR SHAH




