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1. PREAMBLE 

1.1 This Scheme of Arrangement ("Scheme") provides for reorganization of General Reserve (as 
defined hereinafter) of the Company, inter alia, providing for utilization of the amounts standing 
to the credit of the General Reserve of the Company in the manner as stated in this Scheme, 
pursuant to the provisions of Section 230 and other applicable provisions of the Act (as defined 
hereinafter). This Scheme also provides for various other matters incidental or consequential 
thereto or otherwise integrally connected therewith. 

2. BRIEF OVERVIEW OF THE COMPANY 

2.1 The Company is a public limited company incorporated on June 16, 2010 in the State of Gujarat 
under the Companies Act, 1956. The corporate identity number of the Company is 
L24230GJ2010PLC061123. The registered office of the Company is situated at Alembic Road, 
Vadodara - 390003, Gujarat, India. The equity shares of the Company are listed on BSE Limited 
and National Stock Exchange of India Limited. 

2.2 The Company is an integrated pharmaceuticals company principally engaged in the development, 
manufacturing and marketing of the pharmaceuticals products i.e. active pharmaceuticals 
ingredients (API) and formulations. 

3. RATIONALE OF THE SCHEME 

3.1 Over the years, the Company has built up significant General Reserve through transfer of profits 
to the reserves in accordance with provisions of the erstwhile Companies Act, 1956 and erstwhile 
rules notified thereunder, namely, the Companies (Transfer of Profits to Reserves) Rules, 1975 
or on voluntarily basis whether before or after the coming into effect of the Companies Act, 2013. 

3.2 The Company is of the view that the funds represented by the General Reserve are in excess of 
the Company's anticipated operational and business needs in the foreseeable future. Thus, these 
reserves can be utilized to create further shareholder's value, in such manner and to such extent, 
as the Board of Directors of the Company in its sole discretion, may decide, from time to time 
and in accordance with the provisions of the Act and other Applicable Laws. 

3.3 In the above backdrop, the Board of Directors of the Company have considered and proposed 
this Scheme of Arrangement pursuant to the provisions of Section 230 and other applicable 
provisions of the Act for utilization of the amounts standing to the credit of General Reserve in 
the manner as stated in this Scheme. 

3.4 The Scheme is in the interest of all stakeholders of the Company. 

4. PARTS OF THE SCHEME 

This Scheme is divided into the following parts: 

4.1 PART I deals with the Definitions, Interpretations and details of Share Capital and Other Equity 
of the Company; 

4.2 PART II deals with utilization of the amounts standing to the credit of General Reserve and 
matters incidental thereto, pursuant to the provisions of Section 230 and other applicable 
provisions of the Act; and 
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4.3 PART III deals with the General Terms and Conditions and other matters consequential to and 
integrally connected with the Scheme. 

5. NO ARRANGEMENT WITH CREDITORS 

Under the proposed Scheme, there is no arrangement proposed to be entered into with the 
creditors, either secured and/or unsecured, of the Company. No compromise is offered under 
this Scheme to any of the creditors, either secured and/ or unsecured, of the Company. The 
liability towards the creditors of the Company under the Scheme, is neither being reduced nor 
being extinguished. 
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PART I 

DEFINITIONS, INTERPRETATIONS, SHARE CAPITAL AND OTHER EQUITY 

6. DEFINITIONS 

In this Scheme, unless repugnant to the context, the following express10ns shall have the 
following meaning: 

6.1 "Act" means the Companies Act, 2013, and ordinances, rules and regulations made thereunder, 
and shall include any statutory modifications, re-enactments or amendments thereof for the time 
being in force. References in this Scheme to particular provisions of the Act are references to 
particular provisions of the Companies Act, 2013, unless stated otherwise; 

6.2 "Applicable Laws" means any statute, notification, bye-laws, rules, regulations, guidelines, 
common law, policy, code, directives, ordinance, schemes, notices, orders or instructions, laws 
enacted or issued or sanctioned by any appropriate authority in India including any modifications 
or re-enactment thereof for the time being in force; 

6.3 "Appointed Date" means opening hours of January 1, 2023 or such other date, as the case may 
be, as may be decided by the Board of Directors of the Company or such date as may be approved 
by the NCLT and which is acceptable to the Board of Directors of the Company; 

6.4 "Board of Directors" or "Board" means the Board of Directors of the Company and shall 
include any committee of directors constituted or appointed and authorized for the purposes of 
matters pertaining to this Scheme and or any other matter relating thereto; 

6.5 "Effective Date" means the last of the dates on which all the conditions as referred to in Clause 
18 of the Scheme has been complied including filing of certified copy of the order sanctioning 
this Scheme passed by the NCLT with the Registrar of Companies by the Company. Any 
references in this Scheme to the date of "coming into effect of the Scheme" or "upon the 
Scheme becoming effective" or "effectiveness of the Scheme" shall mean the Effective Date; 

6.6 "General Reserve" means and includes the amounts as reflected in the financial statements of 
the Company as 'General Reserve' under 'Other Equity' as on the Appointed Date, which have 
been built primarily through transfer of profits to the reserves in accordance with provisions of 
the erstwhile Companies Act, 1956 and erstwhile rules notified thereunder, namely, the 
Companies (Transfer of Profits to Reserves) Rules, 1975 or on voluntarily basis whether before 
or after the coming into effect of the Companies Act, 2013; 

6.7 "Governmental Authority" means any applicable Central, State or Local Government, 
statutory, regulatory, departmental or public body or authority of relevant jurisdiction, legislative 
body or administrative authority, agency or commission or any court, tribunal, board, bureau or 
instrumentality thereof including Securities and Exchange Board of India, Stock Exchanges, 
Registrar of Companies, Official Liquidators, Regional Directors, Reserve Bank of India, 
Insurance Regulatory and Development Authority of India or arbitration or arbitral body having 
jurisdiction and other government and regulatory authorities of India; 

6.8 "NCLT" means the Hon'ble National Company Law Tribunal, Ahmedabad bench having 
jurisdiction in relation to the Company or any other bench of Hon'ble National Company Law 
Tribunal having or exercising jurisdiction in relation to the Company for the time being and shall 
be deemed to include, if applicable, a reference to such other forum or authority which may be 
vested with any of the powers ofNCLT under the Act for approving any scheme of arrangement, 
compromise or reconstruction of a company under Sections 230 to 232 of the Act; 
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6.9 "Registrar of Companies" or "ROC'' means the Registrar of Companies, Ahmedabad having 
jurisdiction in relation to the Company or any other office of Registrar of Companies having or 
exercising jurisdiction in relation to the Company; 

6.10 "Scheme" or "the Scheme" or "this Scheme" means this Scheme of Arrangement in its 
present form or with any modification(s) made hereunder in this Scheme as approved or directed 
by the NCLT or any Governmental Authority and which is acceptable to the Board of Directors 
of the Company; 

6.11 "SEBI'' means the Securities and Exchange Board of India constituted under the Securities and 
Exchange Board of India Act, 1992, as amended from time to time; 

6.12 "SEBI LODR Regulations" means the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, and includes all the amendments or statutory modifications 
thereto or re-enactments thereof; 

6.13 "SEBI Scheme Circular" means the master circular in relation to scheme of arrangement issued 
by SEBI having No. SEBI/HO/CFD/DILl/CIR/P/2021/0000000665 dated November 23, 
2021 covering all circulars issued by SEBI in relation to scheme of arrangement including any 
amendments or modifications thereof, and any other circular issued pursuant to Regulations 11, 
37 and 94 of the SEBI LODR Regulations; 

6.14 "Stock Exchanges" means BSE Limited and National Stock Exchange of India Limited, 
collectively. 

7. INTERPRETATIONS 

7.1 All terms and words not defined in this Scheme shall, unless repugnant or contrary to the context 
or meaning thereof, have the same meaning ascribed to them under the Act, the Income-tax Act, 
1961, the Securities Contracts (Regulation) Act, Securities and Exchange Board of India Act, 
1992 (including the regulations made thereunder), the Depositories Act, 1996 and other 
Applicable Laws, rules, regulations, bye-laws, as the case may be, or any statutory modification(s) 
or re-enactment(s) thereof from time to time. 

7.2 In this Scheme, unless the context otherwise requires: 

7 .1.1 references to "persons" shall include individuals, bodies corporate (wherever 
incorporated), unincorporated associations and partnerships; 

7.1.2 the headings, sub-headings, titles, sub-titles to clauses, sub-clauses and paragraphs are 
inserted for ease of reference only and shall not form part of the operative provisions of 
this Scheme and shall not affect the construction or interpretation of this Scheme; 

7.1.3 words in the singular shall include the plural and vice versa; 

7.1.4 words "include" and "including" are to be construed without limitation; 

7.1.5 terms "hereof', "herein", "hereby", "hereto" and derivative or similar words shall refer 
to this entire Scheme or specified clauses of this Scheme, as the case may be; 

7 .1. 6 a reference to "writing" or "written" includes printing, typing, lithography and other 
means of reproducing words in a visible form including e-mail; 
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7.1.7 reference to any agreement, contract, document or arrangement or to any provision 
thereof shall include references to any such agreement, contract, document or 
arrangement as it may, after the date hereof, from time to time, be amended, 
supplemented or novated; 

7.1.8 reference to the recital or clause shall be a reference to the recital or clause of this Scheme; 
and 

7.1.9 references to any provision of law or legislation or regulation shall include: (a) such 
provision as from time to time amended, modified, re-enacted or consolidated (whether 
before or after the date of this Scheme) to the extent such amendment, modification, re­ 
enactment or consolidation applies or is capable of applying to the transaction entered 
into under this Scheme and (to the extent liability thereunder may exist or can arise) shall 
include any past statutory provision (as amended, modified, re-enacted or consolidated 
from time to time) which the provision referred to has directly or indirectly replaced, (b ) 
all subordinate legislations (including circulars, notifications, clarifications or 
supplement(s) to, or replacement or amendment of, that law or legislation or regulation) 
made from time to time under that provision (whether or not amended, modified, re­ 
enacted or consolidated from time to time) and any retrospective amendment. 

8. SHARE CAPITAL AND OTHER EQUITY 

8.1 The share capital of the Company as on the Appointed Date viz. opening hours of January 1, 
2023 is as under: 

Particulars Amount (Rs. in Crore) 
Authorized Capital 
20,25,00,000 Equity Shares of Rs. 2/- each 40.50 

Total 40.50 
Issued, Subscribed and Paid-up Capital 
19,65,63,124 Equity Shares of Rs. 2/- each fully paid up 39.31 

Total 39.31 

The Scheme does not seek to reduce or otherwise alter the issues, subscribed and paid-up share 
capital of the Company in any manner and the same, will therefore, remain unaltered as a result 
of the Scheme. 

8.2 The details of Other Equity including General Reserve as on the Appointed Date viz. opening 
hours of January 1, 2023 is as under: 

Particulars Amount (Rs. In crores) 
General Reserve 1,894.34 

Retained Earnings 2,652.51 

Securities Premium 748.39 
Remeasurements of the net defined benefit plan through OCI (25.01) 

Financial Instruments through OCI 0.21 
Total 5,270.44 
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PART II 

UTILIZATION OF THE AMOUNTS STANDING TO THE CREDIT OF GENERAL 
RESERVE AND MATTERS INCIDENTAL THERETO 

9. REORGANIZATION OF GENERAL RESERVE OF THE COMPANY 

9.1 Upon the Scheme becoming effective and on and with effect from the Appointed Date, in 
addition to provisions of clause 11, the balance amounts standing to the credit of General 
Reserve shall be reclassified, transferred to and shall form part of the Retained Earnings of the 
Company for the previous financial years, arrived at after providing for depreciation in 
accordance with the provisions of the Act and remaining undistributed in the manner provided 
in the Act and other Applicable Laws. 

9.2 Pursuant to the Scheme, there is no outflow of/ payout of funds of the Company and hence, 
the interest of the shareholders / creditors is not adversely affected. For the removal of doubts, 
it is expressly recorded and clarified that the Scheme shall not in any manner involve distribution 
of capital or capital reserves. 

9.3 The reduction and reorganization of General Reserve of the Company would not involve either 
a diminution of liability in respect of unpaid share capital or payment of paid-up share capital. 

9.4 The reduction and reorganization of General Reserve of the Company shall be effected as an 
integral part of this Scheme itself, and the order of the NCLT sanctioning this Scheme shall also 
confirm the reduction and reorganization of General Reserve of the Company. 

9.5 Notwithstanding the reduction and reorganization of General Reserve as part of this Scheme, the 
Company shall not be required to add 'And Reduced' as suffix to its name. 

9.6 This Scheme is an "arrangement" between the Company and its shareholders under Section 230 
of the Act and does not envisage the transfer or vesting of any properties and/ or liabilities as 
contemplated in Sections 230 to 232 and other applicable provisions of the Act. This Scheme 
does not involve any "conveyance" or "transfer" of any property /liabilities and does not relate 
to amalgamation or merger or demerger of companies in terms of Sections 230 to 232 of the Act, 
and accordingly this Scheme and the order sanctioning this Scheme shall not be deemed to be a 
conveyance within the meaning of the Gujarat Stamp Act, 1958, and therefore no stamp duty 
shall be payable on the Scheme and / or the order sanctioning this Scheme. 

9.7 It is clarified that transfer of amounts standing to the credit of General Reserve to the Retained 
Earnings of the Company in the manner stated in this Scheme, should not entail or should not 
be deemed as any obligation of the Company for declaration or distribution of any dividend for 
the purpose of Section 123 of the Act, and the provisions of the said section and rules notified 
thereunder shall not be applicable. 

9.8 All actions taken by the Company pursuant to and in accordance with this Scheme shall be 
deemed to have not breached any terms and conditions or any other provisions of the Applicable 
Law. 

9.9 Notwithstanding anything to the contrary in any other instrument, deed or writing or otherwise, 
upon the Scheme becoming effective, all the provisions and terms and conditions of the Scheme 
shall be binding upon the shareholders of the Company and all other persons concerned. 
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10. ACCOUNTING TREATMENT 

10.1 Upon the Scheme becoming effective and on and with effect from the Appointed Date, the 
balance amounts standing to the credit of General Reserve of the Company shall be reclassified 
as, and transferred to, the Retained Earnings of the Company. 

10.2 For the removal of doubts, it is expressly recorded and clarified that the transfer of amounts 
standing to the credit of General Reserve, shall not in any manner involve distribution or 
repayment of any capital or capital reserve of the Company. 

11. ANCILLARYPROVISIONSRELATINGTOMANUFCATURINGFACILITIESAND 
CAPITAL WORK-IN-PROGRESS 

11.1 The Company has, inter alia, 3 (three) manufacturing facilities that are/were under construction 
viz. i) Manufacturing Facility 1 at Panelav, Gujarat (in respect of products relating to oncology 
injectables and oncology oral solid dosages) ("Manufacturing Facility 1"), ii) Manufacturing 
Facility 2 at Karkhadi, Gujarat (in respect of products relating to ophthalmic and general 
injectables) ("Manufacturing Facility 2") and iii) Manufacturing Facility 3 at Jarod, Gujarat (in 
respect of products relating to oral solid dosages) ("Manufacturing Facility 3") (hereinafter 
collectively referred to as "Manufacturing Facilities"). Each of these Manufacturing Facilities 
has different manufacturing lines / components for manufacturing of certain specific product 
categories of formulations. The total expenditure incurred in relation to these Manufacturing 
Facilities are collectively shown as Capital \Vork-in-Progress / CWIP in the financial statements 
of the Company. 

11.2 Certain manufacturing lines / components or part thereof of the Manufacturing Facility 1, 
Manufacturing Facility 2 and Manufacturing Facility 3 are expected to be ready for commercial 
operation and capable of being used in the manner as intended by the management of the 
Company on or after the Appointed Date and accordingly, the appropriate proportion of 
amounts lying in CWIP with respect to these Manufacturing Facilities or part thereof, may be 
transferred / capitalized to Property, Plant and Equipment in the financial statements of the 
Company. 

11.3 Upon a comprehensive and systematic review of the status of the commencement of the 
commercial operation of the Manufacturing Facilities including duly considering the emerging 
global trade scenario of the pharmaceutical industry, the management of the Company has been 
of the considered view that the CWIP of the Manufacturing Facilities or part thereof, is 
comparatively high due to various reasons including as below: 

11.3.1 In wake of Covid-19 pandemic, restrictions were imposed by various countries globally, 
spanning over a considerable period of time. These restrictions impacted the ability of 
regulatory agencies to physically visit and conduct inspections of these Manufacturing 
Facilities or part thereof. This has resulted in significant prolonged period for the 
approval process for the intended products as well as for commencement of commercial 
operation of these Manufacturing Facilities or part thereof. 

11.3.2 During the recent years, the pharmaceuticals industry has witnessed significant price 
erosion in major regulated markets globally, leading to pressure on margins and has 
impacted expected future economic benefits. This is further accentuated by increasing 
market interest rates domestically as well as globally, affecting the asset's recoverable 
amount materially. 
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11.4 In view above background, in order to address the emerging exceptional situation and to fairly 
reflect the true value of the assets and liabilities of the Company in its books of accounts as a 
prudent accounting practice and present a true and fair financial position of the Company, which 
is commensurate with its business and assets, it is contemplated that an appropriate proportion 
of the C\v'IP ("Identified CWIP") as on the Appointed Date determined through a 
comprehensive and systematic evaluation process, shall be reduced from the carrying value of the 
CWIP and shall be transferred to the Statement of Profit and Loss of the Company in the 
following manner: 

11.4.1 In respect of the Manufacturing Facilities or part thereof which have commenced the 
commercial operation during the financial year 2022-23 and capable of being used in the 
manner as intended by the management of the Company, the amount ofldentified CWIP 
shall be permanently written-off to the Statement of Profit and Loss of the financial year 
2022-23; and 

11.4.2 In respect of the Manufacturing Facilities or part thereof for which the commercial 
operation has not commenced during the financial year 2022-23, the amount of 
Identified CWIP shall be provided for as provision for impairment / diminution in the 
value of asset to the Statement of Profit and Loss of the financial year 2022-23. An 
appropriate proportion (either wholly or partly) of such provision for impairment / 
diminution in the value of asset shall be permanently written-off to the Statement of 
Profit and Loss of the subsequent financial years upon the commencement of the 
commercial operation of the remaining Manufacturing Facilities or part thereof, subject 
to assessment of the recoverable amount in respect of such Manufacturing Facilities. 

11.5 In view of above, upon the Scheme becoming effective and with effect from the Appointed Date, 
an amount, to the extent of and equivalent to the Identified CWIP transferred to the Statement 
of Profit and Loss of the Company of the financial year 2022-23, net of the deferred tax effect, 
if any, arising due to the Identified CWIP, shall be utilised from General Reserve in order to 
maintain the accumulated unconditional distributable profits that existed before giving effect of 
write-off/ impairment of Identified C\v'IP, in a manner permitted under the Act. For removal 
of doubts, it is further expressly recorded and clarified that utilization referred in this para scopes 
out and, does not in any manner deal with an eventuality of dividend declaration out of free 
reserves in case of inadequacy or absence of profits. 

12. TAXTREATMENT 

12.1 Upon the Scheme becoming effective, the Company shall give necessary effect/ treatment in the 
income tax returns / filings of the Company of the respective financial year(s) in relation to 
Identified CWIP transferred to the Statement of Profit and Loss, as aforesaid, and/ or 
capitalization of the said Identified CWIP incurred in relation to the Manufacturing Facilities to 
the block of assets as maintained, in accordance with the provisions of the Income-tax Act, 1961 
read with rules framed thereunder and any circulars, instructions, guidance, pronouncements or 
notifications, if any, issued thereunder read with the judicial pronouncements on the subject 
matter ("Tax Laws"). 

12.2 The accounting treatment as provided in this Scheme shall not be interpretated in a manner, or 
an adverse inference be not drawn, to restrict the rights of, or benefits available to, the Company 
under the provisions of the Tax Laws, in relation to any of the matters covered by this Scheme. 

12.3 Upon the Scheme becoming effective, the Company shall have the right to revise the financial 
statements, income tax returns / filings and other statutory returns along with prescribed forms, 
filings and annexures under the Tax Laws and to claim refunds, advance tax credits, MAT credit, 
and for matters incidental thereto, if required, to give effect to the provisions of the Scheme. 
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PART III 

GENERAL TERMS AND CONDITIONS 

13. EMPLOYEES 

13.1 The employees of the Company shall, in no way, be affected by the Scheme, as there is no transfer 
of employees under the Scheme. On the Scheme becoming effective, all the employees of the 
Company shall continue with their employment, without any break or interruption in their 
services, on the same terms and conditions on which they are engaged as on the Effective Date. 

14. LEGAL PROCEEDINGS 

14.1 Upon the Scheme becoming effective, all suits, actions, administrative proceedings, tribunals 
proceedings, show cause notices, demands and legal proceedings of whatsoever nature by or 
against the Company pending and/ or arising on or before the Effective Date or which may be 
instituted any time thereafter shall not abate or be discontinued or be in any way prejudicially 
affected by reason of this Scheme or by anything contained in this Scheme but shall be continued 
and be enforced by or against the Company. 

15. APPLICATION(S) TO NCLT 

15.1 The Company shall make, as applicable, applications / petitions, under Section 230 and other 
applicable provisions of the Act to the NCLT for sanctioning this Scheme. 

16. MODIFICATIONS / AMENDMENTS TO THE SCHEME 

16.1 Subject to approval of the NCLTwhere applicable, the Company, through its Board of Directors, 
may consent, on behalf of all persons concerned, to any modifications/ amendments to the 
Scheme or to any conditions or limitations that the NCLT may deem fit to direct or impose or 
which may otherwise be considered necessary, desirable or appropriate by them (i.e. the Board 
of Directors) and solve all difficulties that may arise for carrying out the Scheme and do all acts, 
deeds and things necessary for putting the Scheme into effect. 

16.2 For the purpose of giving effect to this Scheme or to any modification thereof, the Board of 
Directors of the Company may give and are authorised to give such directions including 
directions for settling any question of doubt or difficulty that may arise. 

16.3 In the event of any of the conditions imposed by the NCLT or any Governmental Authority, 
which the Board may find unacceptable for any reason, in whole or in part, then the Company 
shall be at liberty to withdraw the Scheme in such manner and subject to such terms and 
conditions as the Board may deem fit and appropriate. 

17. EFFECTIVE DATE OF THE SCHEME 

17.1 This Scheme although to come into operation from Appointed Date, shall not come into effect 
until the last of the following dates (and such date shall be referred to as Effective Date for the 
purpose of the Scheme) viz. 

17.1.1 The date on which the last of all the consents, approvals, permissions, resolutions, 
sanctions and/ or orders as are hereinabove referred to, have been obtained or passed; 
and 
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17 .1.2 The date on which all necessary certified copies of the order under Section 230 of the 
Act are duly filed with the Registrar of Companies. 

18. CONDITIONALITY OF THE SCHEME 

18.1 The effectiveness of the Scheme is conditional upon and subject to the following conditions 
being fulfilled: 

18.1.1 receipt of no-objection letter by the Company from the Stock Exchanges in respect of 
the Scheme in accordance with the SEBI LODR Regulations and the SEBI Scheme 
Circular; 

18.1.2 approval of the Scheme by the requisite majorities of the respective members and 
creditors (where applicable) of the Company, as required under the Act, or dispensing 
the meetings, as may be directed by the NCLT; 

18.1.3 sanction of the Scheme by NCLT under Section 230 of the Act in favour of the 
Company, under the said provisions and to the necessary order sanctioning the Scheme 
being obtained; 

18.1.4 certified copy of the order of the NCLT sanctioning the Scheme being filed with the 
Registrar of Companies by the Company; and 

18.1.5 receipt of such other sanctions and approvals including sanction of any Governmental 
Authority, as may be required by Applicable Law in respect of the Scheme. 

18.2 It is hereby clarified that submission of this Scheme to the NCLT and to any Governmental 
Authority for their respective approvals is without prejudice to all rights, interests, titles or 
defences that the Company may have under or pursuant to all Applicable Laws. 

18.3 On the approval of this Scheme by requisite majority of each class of members and creditors of 
the Company, if any, pursuant to Clause 19.1.2, such classes of members and creditors shall also 
be deemed to have resolved and accorded all relevant consents under the Act or otherwise to the 
same extent applicable in relation to the Scheme. 

18.4 The Scheme shall not come into effect unless the aforementioned conditions are satisfied, and in 
the event of such non-satisfaction of the conditions specified hereinabove, the Scheme shall 
become null and void and be of no effect. 

18.5 The decision of the Board of Directors of the Company with respect to approval and/ or filing 
whether required or not with the NCLT and / or any other Governmental Authority shall be 
final and binding. 

19. EFFECT OF NON-RECEIPT OF APPROVALS 

19.1 In the event any of the said approvals or sanctions referred to in Clause 19 above not being 
obtained or conditions enumerated in the Scheme not being complied with, and/ or the Scheme 
not being sanctioned by the NCLT, or for any other reason, the Scheme cannot be implemented, 
the Board of Directors or committee empowered thereof of the Company may waive/ modify 
where possible, such conditions as they consider appropriate to give effect, as far as possible, to 
this Scheme and failing such waiver/modification, the Scheme shall become null and void and 
shall stand revoked, cancelled and be of no effect. 
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19.2 In the event of revocation under Clause 20.1, no rights and liabilities whatsoever shall accrue to 
or be incurred to the Company or its shareholders or creditors or employees or any other person 
save and except in respect of any act or deed done prior thereto as is contemplated hereunder or 
as to any right, liability or obligation which has arisen or accrued pursuant thereto and which shall 
be governed and be preserved or worked out as is specifically provided in the Scheme or in 
accordance with the Applicable Laws and in such case, the Company or the concerned party shall 
bear its respective costs. 

19.3 The Boards of Directors of the Company shall be entitled to withdraw this Scheme prior to the 
Effective Date. 

19.4 The Boards of Directors of the Company shall be entitled to revoke, cancel and declare the 
Scheme of no effect, if they are of the view that the coming into effect of the Scheme could have 
adverse implications on the Company. 

20. BINDING EFFECT 

20.1 Upon the Scheme becoming effective, the same shall be binding on the Company and all 
concerned parties without any further act, deed, matter or thing. 

21. INTERPRETATION 

21.1 If any terms or provisions of this Scheme are found to be or interpreted to be inconsistent with 
any provisions of the Applicable Law at a later date, whether as a result of any amendment of 
Applicable Law or any judicial or executive interpretation or for any other reason whatsoever, 
the provisions of the Applicable Law shall prevail. Subject to obtaining the sanction of the NCLT, 
if necessary, under Applicable Law, this Scheme shall then stand modified to the extent 
determined necessary to comply with the said provisions. Such modification will, however, not 
affect other parts of this Scheme. Notwithstanding the other provisions of this Scheme, the 
power to make such amendments / modifications as may become necessary, whether before or 
after the Effective Date, shall, subject to obtaining the sanction of the NCLT, if necessary, vest 
with the Board of Directors of the Company. 

22. SEVERABILITY 

22.1 If any part of this Scheme is found to be unworkable for any reason whatsoever, the same shall 
not, subject to the decision of Boards of Directors of the Company otherwise, affect the validity 
or implementation of the other parts and/ or provisions of this Scheme. 

23. REMOVAL OF DIFFICULTIES 

23.1 The Board of Directors may, agree to take steps, as may be necessary, including but not limited 
to making any modification to this Scheme, desirable or proper, to resolve all doubts, difficulties 
or questions, whether by reason of any orders of the NCLT or of any directive or orders of any 
Governmental Authority or otherwise arising out of, under or by virtue of this Scheme in relation 
to the arrangement contemplated in this Scheme and / or matters concerning or connected 
therewith. 
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24. COSTS, CHARGES AND EXPENSES 

24.1 All costs, charges, taxes including duties, levies and all other expenses, if any of the Company 
arising out of or incurred in connection with and implementing this Scheme and matters 
incidental thereto on or prior to the Effective Date shall be solely borne by the Company. 

***** 
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