
Date: 17th May 2022 

To, 
Listing Manager, 
Department of Corporate Services 
BSE Limited. 
P. J. Towers, Dalal Street, 
Mumbai – 400001 

Subject:  Receipt of Certified Copy of the Order of the Hon’ble National Company Law 
Tribunal, Mumbai Bench in the matter of the Scheme of Arrangement  between 
Poonam Roofing Products Private Limited and Sahyadri Industries Limited and their 
respective shareholders. 

   Scrip Code: 532841 

Dear Sir/Madam, 

This is with reference to our earlier disclosure dated April 28, 2022 and May 11, 2022 in 
connection with the Scheme of Arrangement between Poonam Roofing Products Private 
Limited and Sahyadri Industries Limited and their respective shareholders under the 
provisions of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 
read with the Rules framed thereunder. 

The Hon’ble National Company Law Tribunal, Mumbai Bench (‘Hon’ble NCLT’),had approved 
the Scheme of Arrangement dated April 28, 2022. 

This is to inform you that the Company has received the certified copy of the 
abovementioned order and the same is enclosed herewith. 

We would like to bring to your notice that as per Clause 18 of the order, this Scheme would 
be effective on filling of certified copy of the order with the Registrar of Companies Pune, 
within 30 days of the said receipt of said order.

This disclosure is being made in terms of Regulation 30 of the Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

This is for your information and record 

Thanking you, 

Yours faithfully, 
FOR SAHYADRI INDUSTRIES LIMITED 

SHRIKANT JOSHI  
COMPANY SECRETARY AND COMPLIANCE OFFICER 
M. NO: 47346
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NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH 
COURT III 

29. C.A. 88/2022 
C.P.(CAA)/ 140/MB/2021 

CORAM: SHRI H.V. SUBBA RAO, MEMBER (J) 
SHRI CHANDRA BHAN SINGH, MEMBER (T) 

ORDER SHEET OF THE HEARING OF MUMBAI BENCH OF THE NATIONAL 
COMPANY LAW TRIBUNAL ON 28.04.2022 

NAME OF THE PARTIES: POONAM ROOFING PRODUCTS PRIVATE 

LIMITED. 

SECTION 230-232 OF COMPANIES ACT, 2013 

ORDER 
Mr. Nitin Gutka, Chartered Accountant appearing for the Petitioner and Ms. 

Rupa Sutar, representative of Regional Director are present through virtual 

hearing. 

C.A. 88 I 2022 

The above Company Application 1s filed for urgent hearing of 

C.P.(CAA)/140/MB/2021. Accordingly, the above C.A. 88/2022 is allowed 

and disposed of. 

C.P.(CAA)/ 140/MB/2021 

Heard the counsel appearing for the Petitioner and the above 

C.P.(CAA)/ 140/MB/2021 is allowed. Detail order would follow: 

Sci/
CHANDRA BHAN SINGH 
Member (Technical) 

Sd/-
H.V. SUBBA RAO 
Member (Judicial) 

Certified True CoPY-----~--::-
Date of Application 21 · 04 · '2,D Z...'L 
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0 0 "2.o '2... '2_ 
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IN THE NATIONAL COMP ANY LAW TRIBUNAL 

MUMBAI BENCH-IV 

C.P. (CAA) 140/MB/2021 

Connected with 

C.A. (CAA) l l 69/MB/2020 

In the matter 

of 

The Companies Act, 2013 (18 of 2013); 

and 

In the matter 

of 

Sections 230 to 232 of the 

Companies Act, 2013; 

and 

In the matter 

of 

The Scheme of Arrangement 

Between 

Poonam Roofing Products Private 

Limited 

("Demerged Company'') 

and 

Sahyadri Industries Limited 

("Resulting Company'') 

And 

their respective shareholders. 



TN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

C.P. (CAA) 140/MB/2021 INC.A. (CAA) 1169/MB/2020 

Poonam Roofing Products Private Limited 

[CIN: U26953MH1983PTC03I370] 

Sahyadri Industries Limited 

.. Petitioner Company 1/ 

Demerged Company 

.. Petitioner Company 2/ 

Resulting Company [CIN: L26956PN1994PLC078941] 

(Hereinafter collectively referred to as 'the Petitioner Companies ') 

Order delivered on: 28.04.2022 

Coram: 

Shri H. V. Subba Rao, Hon'ble Member (Judicial) 

Shri Chandra Bhan Singh, Hon'ble Member (Technical) 

Appearances (via videoconferencing): 

For the Applicants 

For the Regional Director 

ORDER 

Mr. Nitin Gutka i/b Mis 

ZADN 

Practicing 

Accountants 

& Associates, 

Chartered 

Ms. Rupa Sutar, Assistant 

Regional 

Director, (Western Region) 

Ministry of Corporate Affairs. 

1. The Court 1s convened and hearing 1s conducted through video 

Page 2 of 17 



IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

C.P. (CAA) 140/MB/2021 INC.A. (CAA) 1169/MB/2020 

conference today. 

2. We have heard the Representative for the Petitioner Companies and the 

officer of the Regional Director, Western Region, Mumbai ("Regional 

Director"). No objector has come before this Tribunal to oppose the 

Scheme and nor has any party controverted any averments made in the 

Petition to the Scheme. 

3. The sanction of the Tribunal is sought under Sections 230-232 of the 

Companies Act, 2013 and other relevant provisions of the Companies 

Act, 2013 (the Act) and the Rules framed thereunder for the Scheme of 

Arrangement between Poonam Roofing Products Private Limited 

("Petitioner Company 1 / Demerged Company") and Sahyadri 

Industries Limited ("Petitioner Company 2 / Resulting Company") 

and their respective shareholders. 

4. The Scheme inter-alia provides for: 

(i) Demerger of 'Industrial Business Undertaking' of Poonam 

Roofing Products Private Limited into Sahyadri Industries 

Limited. 

5. The Authorised, Issued, Subscribed and paid-up Share Capital of the 

Petitioner Company 1 as on 31 st March 2020 is as under: 

Particulars Amount in Rs. 

Authorised Share Capital: 
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TN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

C.P. (CAA) 140/MB/2021 TN C.A. (CAA) 1169/MB/2020 

75,000 Equity Shares of Rs. 100/- each 75,00,000 

Total 75,00,000 

Issued, Subscribed and Paid -Up: 

24,000 Equity Shares of Rs. 100/- each 24,00,000 

Total 24,00,000 

6. The Authorised, Issued, Subscribed and paid-up Share Capital of the 

Petitioner Company 2 as on 31 st March 2020 is as under: 

Particulars Amount in Rs. 

Authorised Share Capital: 

1,20,00,000 Equity Shares of Rs. 10/- each 12,00,00,000 

Total 12,00,00,000 

Issued, Subscribed and Paid -Up: 

95,61,500 Equity Shares of Rs. 10/- each 9,56, 15,000 

Total 9,56,15,000 

7. Issuance of equitv shares in Consideration for the demerger: 

The Resulting Company shall issue 577 equity shares of face value of Rs. 

10/- each for every 10 equity shares of face value of Rs. 100/- each held 

by the shareholders of the Demerged Company. 

8. The Representative for the Petitioner Companies submits that Board of 

Directors of Poonam Roofing Products Private Limited and Sahyadri 

Industries Limited approved the Scheme in their respective Board 
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MUMBAI BENCH-IV 

C.P. (CAA)'l40/MB/2021 fN C.A. (CAA) 1169/MB/2020 

Meeting held on 5th February, 2020. The Appointed Date fixed under the 

Scheme is 1st April, 2020. 

9. Pursuant to the Securities Exchange Board of India ("SEBI") circular 

CFD/DIL3/CIR/20 l 7 /21 dated March 10, 2017, as amended from time to 

time ("SEBI Circular") read with Regulation 37 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 ("LODR 

Regulations"), Petitioner Company 2 had applied to BSE for their 

"Observation Letter" / "No Objection Letter" to file the Scheme for 

sanction of the Tribunal. BSE by its letter dated 20th November, 2020, 

have given their "Observation Letter" letters to Petitioner Company 2, to 

file the Scheme with the Tribunal. 

10. The Representative for the Petitioner Companies submits that the 

Petitioner Company 1 is presently engaged in the business of finishing 

and other job work of fibre cement sheets, accessories and other support 

services, real estate activities and other permissible businesses. The 

Petitioner Company 2 is engaged in Production of cement sheets and 

accessories, generation of wind power electricity, trading of steel doors. 

11. The rationale of the Scheme is summarised as follows: 

a) Demerged Company is engaged in finishing and other job-work of 

Fibre Cement Sheets, accessories and other support services for the 

Resulting Company. Hence, consolidation of Industrial Business 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-JV 

C.P. (CAA) 140/MB/2021 INC.A. (CAA) I 169/MB/2020 

Undertaking with Resulting Company is a strategic fit and will help 

streamline the business of Resulting Company in the growing 

markets. 

b) Consolidation of the Industrial Business Undertaking with the 

Resulting Company shall thereby result in making available increased 

resources including skilled and experienced workforce and assets 

including surplus land available for expansion of the activities of 

Resulting Company and as a result, sustain growth in long term. 

c) "Swastik" brand which is licensed to the Resulting Company 1s 

owned by the Demerged Company. Vesting of the brand in the 

Resulting Company will result in adding value, boosting the 

reputation, saving of significant cash flow in future and enhancing 

flexibility in developing the Brand as well as product portfolio. 

d) Enhance competitive strength, achieve cost reduction, efficiencies 

and productivity gains by pooling resources of Resulting Company 

and Industrial Business Undertaking. 

12. The Representative for the Petitioner Companies submits that the 

Company Scheme Petitions have been filed in consonance with sections 

230-232 of the Companies Act, 2013 and other relevant provisions of the 

Companies Act, 2013 along with Scheme of Arrangement dated 17th 

February, 2021 and read with corrigendum order dated yd May, 2021 
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TN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-TV 

C.P. (CAA) 140/MB/2021 INC.A. (CAA) l 169/MB/2020 

passed in C.A. (CAA) l 169/MB/2020 by this Tribunal. 

13. The Representative for the Petitioner Companies submits that the 

Petitioner Companies have complied with all requirements as per 

directions of the Tribunal and have filed necessary affidavits of 

compliance before the Tribunal. Moreover, the Petitioner Companies 

undertake to comply with all statutory/regulatory requirements, if any, as 

required under the Act and the Rules made thereunder. The undertaking 

given by the Petitioners is accepted. 

14. The Regional Director (Western Region), Ministry of Corporate Affairs, 

Mumbai, has filed his Report dated 16th December, 2021 inter-alia stating 

therein the observations on the Scheme as stated in paragraph IV (a) to 

(k) of the Report. In response to the observations made by the Regional 

Director, the Petitioner Companies have given necessary undertakings 

and clarification. Details are summarized in the table below: 

Sr. No. Regional Director Report / 
Para Observation dated 16th 

(IV) December, 2021 

(a) In compliance of AS-14 (IND 
AS-103), the Petitioner 
Companies shall pass such 
accounting entries which are 
necessary in connection with 
the scheme to comply with 
other applicable Accounting 
Standards such as AS-5(1ND 

Response of the Petitioner 
Companies in its Affidavit in 
Rejoinder dated 22nd 

December, 2021 

Supplementary 
Report of the 
Regional Director 
dated 3rd January, 
2022 

As regards the observation The Company in its 
made in paragraph IV (a) of affidavit m 
the said Report, the Petitioner Rejoinder dated 24th 

Companies undertake that, the December, 2021 has 
petitioner compames shall submitted replies on 
pass such accounting entries all the observations 
as may be necessary m made by the 
connection with the Scheme Regional Director in 
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AS-8) etc. 

TN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-JV 

C.P. (CAA) 140/MB/2021 TN C.A. (CAA) I 169/MB/2020 

of Arrangement to comply its Report / 
with accounting standards Representation dated 
AS-14 (IND AS-103) and any 16th December, 
other applicable accounting 2021, m para IV, 
standards including AS- which appears to be 
5(IND AS-8) to the extent satisfactory, except 
applicable. for para IV (k). f---- -+-- - - ---- --------1-_.__,.__ _ _ _____ _ _ --; 

(b) The Petitioners under 
provisions of section 230(5) of 
the Companies Act, 2013 have 
to serve notices to concerned 
authorities which are likely to 
be ciffected by Compromise of 
arrangement. Further, the 
approval of the scheme by this 
Hon'ble Tribunal may not deter 
such authorities to deal with 
any of the issues arising after 
giving effect to the scheme. The 
decision of such Authorities is 
binding on the Petitioner 
Company(s). 

As regards the observation 
made in paragraph IV (b) of 
the said Report, the Petitioner 
Companies submit that, the 
Petitioner Companies have 
submitted the notices under 
section 230(5) of the 
Companies Act, 2013 to (i) 
the Central Government 
through the office of Regional 
Director, Wes tern Region, 
Mumbai on 17th June, 2021 
(ii) Registrar of Companies, 
Pune on 11th June, 2021 (iii) 
Concerned Income Tax 
authority on 18th June, 2021 
and (iv) Concerned Goods 
and Service Tax (GST) on 
18th June, 2021. The 
Petitioner Companies through 
their Representative submits 
that no representations or 
objections have been received 
from any of the Regulatory 
Authorities. Further, the 
approval of the Scheme by 
this Tribunal may not deter 
any such authorities to deal 
with any of the issues arising 
after giving effect to the 
scheme and the Petitioner 
Companies submit that any 
issues ansmg out of the 
Scheme will be met and 



(c) 

(d) 

IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

The Hon'ble NCLT may kindly 
direct the petitioners to file an 
undertaking to the extent that 
the Scheme enclosed to 
Company Application and the 
scheme enclosed to the 
Company Petition, are one and 
same and there is no 
discrepancy or deviation. 

As per Definition of the 
Scheme. 
''Appointed Date II shall mean 
1st April 2020 or such other 
date as may be fixed by the 
National Company Law 
Tribunal. 
"Operative Date II means the 
date on which certified copies 
of the NCLT order sanctioning 
this Scheme is filed with the 
Registrar of Companies, Pune. 
"Record Date" in relation to 
the Scheme means the date to 
be fixed by the Board of 
Directors of De merged 
Company in consultation with 
Board of Directors of the 
Resulting Company or a 
Committee of I person duly 
authorized by the Board of 
Directors, for the purpose of 

C.P. (CAA) 140/MB/2021 INC.A. (CAA) I 169/MB/2020 

answered m accordance with 
the law. 

As regards the observation 
made in paragraph IV(c) of 
the said Report, the Petitioner 
Companies submit that, the 
Scheme enclosed to the 
Company Scheme 
Application and Company 
Scheme Petition are one and 
same, and there 1s no 
discrepancy or deviation. The 
Petitioner Companies state 
that a statement to this effect 
has also been made m 
paragraph 43 of the Company 
Scheme Petition. 
As regards the observation 
made in paragraph IV ( d) of 
the said Report, the 
Representative submits that 
the Appointed Date 1.e. 1st 

April, 2020 for demerger of 
the Demerged Undertaking of 
the Demerged Company into 
the Resulting Company has 
been clearly indicated in the 
Scheme in accordance with 
provision of Section 232(6) of 
the Companies Act, 2013 and 
the scheme shall become 
effective from the appointed 
date. The Representative 
further submits that the 
Petitioner Companies have 
already complied with the 
requirements and clarification 
of circular no. F. No. 
7/12/2019/CL-I dated 
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(e) 

IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

issuance and allotment of 
equity shares of the resulting 
Company as consideration to 
the shareholders of the 
Demerged Company, pursuant 
to this scheme zn terms of 
clause 9 below. 
Further, the Petitioners may be 
asked to comply with the 
requirements and clarified vide 
Circular No. F. No. 
7/11/2019/CL-1 dated 
21.08.2019 issued by the 
Ministry of Corporate Affairs. 
As per Clause IO of the 
Scheme, 
In the books of Poonam 
Roofing Products Private 
Limited: 
The difference between the 
excess of the book value of the 
assets over the book value of 
liabilities pertaining to the 
De merged Undertaking 
pursuant the Scheme of 
Arrangement shall be first 
adjusted against the Capital 
Reserve and balance, if qny 
shall be adjusted against Profit 
& Loss Account of Poonam 
Roofing Products Private 
Limited. 
In the Books of Sahyadri 
Industries Limited 
The difference i.e. · the excess 
(or deficit} of the value of the 
assets over the transferred 
liabilities pertaining to the 
Demerged Undertaking, after 
taking into account the nominal 
value/face value of the shares 

C.P. (CAA) 140/MB/2021 TN C.A. (CAA) 1169/MB/2020 

21.08.2019 issued by the 
Ministry of Corporate Affairs 
by clearly specifying the 
appointed date( s) in the 
scheme and hence the 
question of undertaking for 
compliance to the 
requirements of the said 
circular does not arise. 

As regards the observation 
made in paragraph IV ( e) of 
the said Report, the Petitioner 
Companies undertakes that, 
the surplus shall be credited to 
Capital Reserves Account 
arising out of the demerger 
and deficit if any shall be 
debited to Goodwill Account. 
The Petitioner Companies 
further undertakes that such 
reserves shall not be available 
for distribution of dividend. 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-JV 

issued by the Resulting 
Company, shall be transferred 
to the Capital Reserve account 
in the books of the Resulting 
Company. 
Petitioner companies have to 
undertake that the surplus shall 
be credited to Capital Reserve 
Account arising out of 
demerger and deficits shall be 
debited to Goodwill Account. 
Further Petitioner Companies 
have to undertake that reserves 
shall not be available for 
distribution of dividend. 

(f) ROC, Pune Report dated 
29.09.2021 has interalia 
mentioned that there are no 
prosecution, no technical 
scrutiny, no inquiry, no 
inspection and no complaints 
pending against petitioner 
Companies. 
Further mentionable that:-. 
1. As per record available 
in this office, Transferee 
Company is neither vanishing 
nor shell company. 
Hon'ble Tribunal may consider 
the observations pointed out by 
ROC, Pune in their report and 
decide the matter on merits. 

(h) As per list of shareholders 
submitted by the petitioner 
Companies, it has noticed that 
both the Petitioner Companies 
have Foreign shareholding, 
hence Petitioner Companies 
shall undertake to submit 
acknowledgement of notice 
submitted to RBI and also 

C.P. (CAA) 140/MB/2021 INC.A. (CAA) I I 69/MB/2020 

As regards the observation 
made in paragraph IV (f) of 
the said Report, the Petitioner 
Companies submits that the 
observation 1s genenc and 
accords no further 
explanation. 

As regards the observation 
made in paragraph IV (h) of 
the said Report, the Petitioner 
Companies submit that, the 
Demerged Company does not 
have any foreign shareholders 
hence no new shares will be 
issued to foreign shareholders. 
Resulting Com oany 
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(j) 

IN THE NA TfONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

comply with the FEMA 
guidelines. 

Hon'ble NCLT may kindly 
direct the Resulting Company 
to comply with observations 
pointed out by BSE vide their 
letter dated 20.11.2020. 

As a result of the scheme the 
holding of the promoters is 
likely to be increased in 
Resulting Company which ts 
listed. The petitioner Company 
to place on record whether the 
meeting of exclusively of public 
shareholders (other than 
promoters who shall not 
participate in that meeting) was 
considered and whether it has 
approved the scheme. 

C.P. (CAA) 140/MB/2021 INC.A. (CAA) I 169/MB/2020 

undertakes to comply with the 
applicable guidelines of 
Foreign Exchange 
Management Act, 1999/ 
Reserve Bank of India, as 
applicable and to the extent 
required. 
As regards the observation 
made in paragraph IV(i) of the 
said Report, the Resulting 
Company undertakes to 
complied with the observation 
pointed out by BSE Limited 
vide letter dated 20.11 .2020. 
As regards the observation 
made in paragraph IV U) of 
the said Report, the Petitioner 
Companies submits that the 
meetings were convened in 
accordance with the listing/ 
SEBI guidelines, wherein no 
separate meeting of only 
public shareholders 1s 
envisaged. As per paragraph 
10 of SEBI Master Circular 
No. 
SEBI/HO/CFD/DILl/CIR/P/2 
020/249 dated 22nd December 
2020 as amended till date, the 
Scheme of Arrangement shall 
be acted upon only if vote cast 
by public shareholders m 
favour of the proposal are 
more than the number of votes 
cast by public shareholders 
against it. In this case as per 
the Chairpersons Report, filed 
with Hon'ble Tribunal on 
27th July 2021 , mentioned 
that 2,60,659 votes were 
casted in favour and 269 votes 

Page 12 of 17 



(k) 

IN THE NATIONAL COMPANY LAW TRIBUNAL 
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The exchange ratio is 
calculated based on the 
average sum of Rs. 132. 70/- per 
share of Resulting Company 
whereas the 52 weeks high is 
Rs. 885/- and 52 weeks low is 
RS. 270/- per share on the BSE 
and present quotation is around 
Rs.536.30/- on 15.12.2021. The 
petitioner Company to place on 
record as to why the exchange 
ratio may not be revised so that 
public shareholders are not 
prejudiced. 

C.P. (CAA) 140/MB/2021 INC.A. (CAA) 1169/MB/2020 

were casted against Scheme 
by the public shareholders. 
Chairperson Report was also 
filed with your office on 23rd 
November 2021 as "Annexure 
41" to our submissions to 
your good office. 
As regards the observation 
made in paragraph IV (k) of 
the said Report, the Petitioner 
Companies submits that the 
share entitlement ratio 1s 
based on independent 
valuation and fairness report 
prepared in relation to both 
the Petitioner Companies 
which are in compliance with 
applicable legal provisions 
including interalia the SEBI 
Circulars, the Companies Act, 
2013 and valuation method 
required to be followed. Share 
entitlement ratio prepared and 
certified by the Registered 
Valuer has been approved by 
the Merchant Banker by 
1ssumg Fairness Opinion 
Report which was filed with 
your good office on 23rd 
November 2021 as Annexure
" 10", Audit Committee of the 
Resulting Company, Board of 
Directors of both petitioner 
companies, Stock Exchange, 
SEBI and Shareholders of 
both petitioner Companies by 
overwhelming majority 
approved the swap ratio 
report. Registered Valuer has 
considered the appropriate 
financial data and share price 



IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

C.P. (CAA) I 40/MB/2021 INC.A. (CAA) I I 69/MB/2020 

prevailing at the time of 
preparation of valuation report 
in compliance with applicable 
legal provisions and valuation 
method required to be 
followed. As you are aware 
that valuation is dynamic, and 
changes almost daily based on 
var10us micro and macro 
factors. Hence it has no 
impact on swap ratio as on 
Appointed Date. 

15. The Representative for Petitioner Companies states that the Affidavit in 

Rejoinder dated 22nd December, 2021 has been submitted to the Regional 

Director providing adequate and appropriate explanation given in the 

table above for each of the observations in the report of the Regional 

Director dated 16th December, 2021 . The Regional Director has filed its 

Supplementary Report dated 3rd January, 2022 with this Tribunal and has 

stated that "the Company in its Affidavit in Rejoinder dated 24.12.2021 

has submitted replies on all the observations made by the Regional 

Director in its Report I Representation dated 16.12.2021, in para IV (a) 

to (k}, which appears to be satisfactory, except for para IV (k), the 

Petitioner Companies submits that the share entitlement ratio is based on 

independent valuation and fairness report prepared in relation to both the 

Petitioner Companies which are in compliance with applicable legal 

provisions including interalia the SEBI Circulars, the Companies Act, 



IN THE NATIONAL COMPANY LAW TRIBUNAL 
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C.P. (CAA) 140/MB/2021 INC.A. (CAA) 1169/MB/2020 

2013 and valuation method and ICAI Valuation Standards ("IVS") 

required to be followed. Share entitlement ratio prepared and certified by 

the Registered Valuer has been approved by the Merchant Banker by 

issuing Fairness Opinion Report. Audit Committee of the Resulting 

Company, Board of Directors of both petitioner companies, Stock 

Exchange, SEBI and Shareholders of both petitioner Companies by 

overwhelming majority approved the share entitlement ratio report. 

Registered Valuer has considered the appropriate financial data and share 

price prevailing at the time of preparation of valuation report in 

compliance with applicable legal provisions and valuation method 

required to be followed which is not required to be updated based on the 

event occurring after the date of valuation. The shareholders who are 

ultimate's beneficiaries have in there commercial wisdom approved the 

Scheme alongwith the share entitlement ratio. Moreover the vote casted 

by public shareholders holding 2,60,659 equity shares (99.9% of total 

vote cast) is more than the vote casted against the Scheme by 

shareholders holding 269 equity shares (0.1 % of total vote cast) and 

hence no changes in share entitlement ratio report is required . The 

clarifications and undertakings given by the Petitioner Companies are 

accepted by this Tribunal. 

16. From the material on record, the Scheme appears to be fair and 
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C.P. (CAA) 140/MB/2021 TN C.A. (CAA) I 169/MB/2020 

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

contrary to public policy. 

l 7. Since all the requisite statutory compliances have been fulfilled, C.P. 

(CAA) 140/MB/2021 are made absolute in terms of clause (a) to (c) of 

the said Company Scheme Petition. 

l 8. The Petitioner Companies are directed to file a certified copy of this 

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

Companies, electronically in E-Form INC-28 within 30 days from the 

date of receipt of the Order from the Registry. 

19. The Petitioner Companies shall lodge a copy of this order and the 

Scheme duly authenticated by the Joint/ Deputy Registrar of this 

Tribunal, with the concerned Superintendent of Stamps, for the purpose 

of adjudication of stamp duty, if any, payable on the same within 60 days 

from the date of receipt of the Order. 

20. The Petitioner Companies shall, within 15 days of receipt of this Order, 

issue newspaper publications with respect to approval of the Scheme, in 

the same newspapers in which previous publications were issued. 

21. The Petitioner Companies shall take all consequential and statutory steps 

required under the provisions of the Act in pursuance of the Scheme. 

22. All concerned authorities to act on a copy of this Order along with the 

Scheme duly authenticated by the Joint/ Deputy Registrar of this 
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C.P. (CAA) 140/MB/2021 TN C.A. (CAA) 1169/MB/2020 

23.Any person interested in above matter shall be at liberty to apply to the 

Tribunal for any direction that may be necessary. 

24. Order accordingly, files be consigned to records. 

SD/- SD/-
CHANDRA BHAN SINGH 
MEMBER (TECHNICAL) 

H.V. SUBBARAO 
MEMBER (JUDICIAL) 

Certified True Copy ____ ____ _ 

Date of Application 2 f · 0 lr_' ~ ~""t._ 

Number of Pages___ I] ______ _ 
Fee Paid Rs. _______ g S-- --·--·"-
Applicant called for colk:ction copy on..J.L:!2.,L' '2.o 2..L 

Copy prepared on II · 0 J- '2.. 0 -i.7::-
Copy Issued on /J · c, ) • 2..c, 2... '1.-
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Annexure E 

SCHEME OF ARRANGEMENT 

BETWEEN 

POONAM ROOFING PROD UCTS PRIVATE LI1\1IITED 

(DEl\1ERGED COMPANY) 

\VITH 

SAHYADRI INDUSTRIES LLv1ITED 

(RESULTING COMPANY) 

AND 

THEIR RESPECT IVE SlIAREHOLDERS 

This Scheme of Arrangement between Poonam Roofing Products 

Private Limited (the "Dcmerged Company") with Sahyadri Industries 

Limited (the "Resulting Company") and their respective shareholders is 

presented under Sections 230 to 232 and any other Section of the 

Companies Act, 2013, Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016; for dcmcrgcr of Industrial Business 

Undertaking of the Dcmcrgcd Company into the Resulting Company. 

This Scheme is divided into following parts: 

Background, .Rationale, Definitions and Share Capital 
·- -···"·······-·-·---,- . ---·--··········--···-···-··-············--·--····-·-···--··· ···----···--------··--···-- . -·· 

11. Dcmcrger of Industrial Business Undertaking or Poonarn 

I Roofing Products Private Limited into Sahyadri 

~ i: . _
1 

;:;:::c;;:::~ Conditions _____ -_j 
PART-I 

BACKGROUND, RATIONALE, DEFINITIONS AND SHARE 

CAPITAL 

L BACKGROUND 

~ Private Limited Company with the name and s 

Engineers and Consultants Private 

Incorporation dated l 8th November, 
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- .- ,·:···~····:·~ ........... ___ ~ .. . 

then changed lo 'Poonam Roofing Producl.5 l'rivate Limited' vidc 

Fresh Certi ficate of Incorporation dated 26th November, 1993. The 

Demergcd Company got converlcd to a Public Limited Company 

and name of the Demerged Company was changed from 'Poonam 

Rooting Products Private Limited' to 'Poonam Koofing Products 

Limited' on l st July, 1995. Further, the Demerged Company gol 

converted to a Private Limited Company and name of the Company 

subsequently changes to its present name 'Poonam Roofing 

Products Private Limited' with effect from 25 th November, 2002. 

The Corporate Identity Number (CIN) of Poonam Roofing Products 

Private Limited is 026953.MHI 983PTC031370. The Dernerged 

Company is a private Limited Company, among other activities it is 

engaged in the business of finishing and other job work of Fibre 

Cc:mcnt Sheets, accessories and other support services, Real !.::stare 

activitks and other permissible businesses. 

Sahyadri Industries Limited 

Sahyadri Industries Limited was originally incorporated under the 

provisions of the Companies Act, 1956, as a Private LimiLed 

Company with the name and. style as 'New Sahyadri Industries 

Private Lirniled' vide Certificate of Incorporation dated 13th June, 

1994, The RcsuHing Company became Deemed Public Limited 

Company and Name of the RcsL1lting Company was changed from 

'New Sahyadri Industries Private Lirnited ' to ' New Sahyadri 

Industries Limited' with effect from 19th March 1999. The 

Resulting Company then converted from Deemed Public Limited 

Company to Public Limited Company vide Certificate of Change or 
Name dated 6th June, 2001. Name of the Company was then 

changed from 'New Sahyadri Industries Limited' to its present 

2006. The Corporate Identily Number (ClN) 

Limited is L26956PN1994PLC078941, pri1 

J.=rb. 
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2. 

3. 

Resulting Company is Listed Company and jts equ.ily shares arc 

listed on the BSE Limited. 

RATIONALE OF THE SCHE1\1E OF ARRANGEMENT 

ft is proposed to demcrgc the Industrial Business Undertaking of 

Poonam Roofing Products Private Limited into Sahyadri 

Industries Limited. This arrangement would imer alia have the 

fbllowing benefits: 

2.1 Demergcd Company is engaged in finishing and other job~ 

work of Fibre Cement Sheets, accessories and other 

suppost services for the Resulting Comp.my. I lence, 

consolidation of Industrial Business Undertaking vvith 

Resulting Company is a strategic fit and will help 

streamline the business of Resulting Company in the 

growing markets. 

2.2 Consolidation of the Industrial Business Undertaking vvith 

the Resulting Company shall thereby result in making 

available increased resources including skilled and 

experienced workforce and assets including surplus land 

available for expansion of the activities of Resulting 

Company and as a result, sustain growth in long term. 

2.3 "Swastik" brand which is licensed to the Resulting 

Company is owned by the Dcmcrged Company. Vesting 

of the brand in the Resulting Company will result in 

adding value, boosting the rcpulation, saving of significant 

cash flow in future and enhancing Jkxibil ity in developing 

the Brand as well as product portfolio. 

2.4 Enhance c.ompetitive strength, achieve cost reduction, 

efficiencies and productivity gains by pooling resources of 

DEFINITIONS 

Resulting Company and Industrial Business Undertaking. 

~,~~-i~~ 
'~ o~S\PJ.\N VI...,,';:.%)~~ 4+ (.., ,,,~ ~ 
~ :'v ·-· ' .v ~~ 

_;.":t Ci(;\'l1,',;, ~ I _3 
·-~ i'j}.::;';.~ --

1 n this Scheme, unless inconsistent with lh s~ject itf~ontefil, 
~ f <J) f 

the following expression shall have the fo llo\\ 1g~11cafiihg~ - r--.. 

~ c.· ~1,{f!I~ 
~73A/BE.~C,'(\ 

Authorised Signatory 
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3.1 "Poomun Roofing Produds Private Limited" or 

"PRPPL'' or "the Demerged Company" means "Poonarn 

Roofing Products Private Limited'' a company 

incorporated under the Companies Act, 1956, and having its 

registered office at 39/D, Gultck<li, J .N. Road, Punc 4 l l 037 . 

3.2 ''Sahyadri Industries Limited" or "SIL" or "the 

Resulting Company" means "Sahyadri Industries 

Limited", a company incorporated under the Compm1ies 

Act, 1956 and having its registered office at 39/D, (iultekdi, 

J.N. Road, Punc 41 1037. 

3.3 "Act" means the Companies Act 2013 indutling any ru les, 

regulations, orders and nolifications made there under or any 

statutory modification thereto or re-enactment thereof for 

the lime being in force. 
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3.4 "Applicable Law(s)" means any statute, notification, bye 

laws, rules, regulations, guidelines, rule or common la\V, 

policy, code, directives, ordinance, schemes, notices. orders 

or instructions law enacted or issued or sanctionc<l by any 

Appropriate Authority including any modification or re

enactment thereof for the lime being in force. 

3.5 "Appointed Date" shall mean 1st ApriJ 2020 or such other 

date as may be fixed by the National Company Law 

Tribunal. 

3.6 .iAppropriate Authority" means any governmental, 

statutory, regulatory, departmental or public body or 

authority of India including Securities and Exchange Board 

of India, Stock Exchanges, Registrar of Companies, 

National Company Law Tribunal etc. as may be applicable. 

3.7 ''Employees" means all t.he permanent employees of the 

Industrial Business Undcnaking who arc on the pay-roll of 

3.8 

r SAHYADRI INDUSTRIES ~TD[; 

' ~ . 
Authorised Signatory 
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3.9 "Record Date'' in relation to the Scheme means the date to 

be fixed by the Board of Direttors of Demcrgcd Cornpany 

in consultation with Board of Directors of the Resulting 

Company or a Committee of / person duly authorized by the 

Board of Directors, for the purpose of issuance and 

allotment of equity shares of the resulting Company as 

consideration to the shareholders of the Derncrged 

Company, pursuant to this scheme in terms of clause 9 

below. 

3.10 "SEB1" means the Securities and Exchange Board of India 

established under the Securities and Exchange Board of 

lndia Act 1992. 

3.11 "Stock Exchanges" means BSE Limited ("BSE"). 

3.12 "Tribunal" shall mean the Hon'ble National Company Law 

Tribunal, Mumbai Bench, at Mumbai, having jurisdiction 

over the Companies (hereinafter ref e1Ted to as "the 

T1·ibunar'} constituted by the Ccntrn! Gov<:rnrncnt by a 

Notification in the O rncial Gazette and the proceedings 

initiated under Section 230 to 232 of the Companies Act, 

2013. 

3.13 "Demerged Undertaking" or "Industrial Business 

Undertaking" of Poonam Roofing Products Private Limited 

shall mean the Job work Business including registered 

trademark '"Swastik~' as a going concern toget11er with all 

it's assets, rights, licenses and all it's debts, outstanding 

liabilities, duties and obligations as on the Appointe d Date 

and without prejudice to the generality of the foregoing 

clause the said undertaking shall mem1 and include (without 

limitation): 

3.13.l All assets and properties whet ~~-=:--··~ '-' or .,~,=·:N I \$N ) . . . . ~<j,. o"~?,'-\) }' ' ~ ' n :; 

~mmovable, ta.ng1ble and rnta ~.., c~,!f~fo~J; ~{~ 

incorporeal, mtcHectuaJ pr pe~ -v.~ffiher ~ n 
a: !;'."' ::t}) ?. 

possession or reversion, wheth r record~t':~m b~<.s 

of accounts or not, present o , ~if~\3t'-~x 
. ~A/BS~v · 

assets including the land & buildings~ - · at Plot 

-~r SAHYADRI INDUSTRIE9'Li_g. 

f ~ / · 
k.. Authori sed Signatory 
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No. 33,55,56,57 Block No. D-IH, Pimpri Industrial 

Arca, MIDC, Chinclrwad, t\kurdi Taluka Havcli , 

Pune-4 l 1 019 and Business runs thereon, debtors, 

current assets, loans and advances, powers, licenses, 

brands, tenancy rights> registrations, contracts, 

engagements, arrangements, rights, titles. inleresb : 

benefits and advantages of whatsoever nature and 

wheresoever situated belongi.ng to or in the 

ownership, and all other interests belonging to or in 

the ovvnership, power or possession or in the control 

of or vested in or granted in favour of or being 

related to t.he Dcmcrgcd Undertaking (hereinafter 

referred to as '"the said Assets"). 

3.13.2 AI1 debts, liabilities, duties and obligations of the 

De merged Undertaking (hercinailer referred to • 'the 

said Liabilities' '). 

3.13.3 Without prejudice to the generality of Sub-clause 

3.13 . l and 3.1 3.2 above, the Dcmerged Undertaking 

shall include all assets including claims~ powers, 

consents, registrations, contracts, enactments, 

arrangements, rights, titles, interest, benefits, 

advantages, lease-hold rights and, systems of any 

kind whatsoever, and benefits of all agreements and 

other interests including rights and benefits under 

various schemes of different taxation laws ,!s may 

belong to inclucli11g re fund, rights and powers of 

every k ind, nature and description of \Vhatsocver 

probabilities, liberties, easements, advanlagcs, and 

approval of, whatsoever nature and wheresoever 

situated, belonging to or in ownershi11. )'~~~~ 
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possession or contro l or entitlement ~l;h~\15{H'i?}f.("7;~~~ 

assets relating to the Dcmerged l' fejakin = · i .':\ 
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idcnti fied and approved by the Board. 1 j 
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3.13.4 Employees, if any, engaged by 'Poonam Roofing 

Products Private Umitcd' with respect to Dcmergcd 

Undertaking; and 

3.13.5 For the purpose of this Scheme, it is clarified that 

liabi Ii tics pertaining to the De merged Undertaking 

shall include: 

i. Liabilities which directly and specifically arise 

out of the activities or operations of the 

Dcmergcd Undertaking; 

ii. Liabilities both present and contingent; 

iii. Specific loans and boffowings raised, if any, 

incurred and utilized solely for the activities or 

operations of the Dcmcrged llndertaki11g; 

iv. Liabilities other than those referred to in (i) or 

(ii) or (iii) above, i.e. the ammmts of general or 

multi-purpose borrmvings of "Poonam Roofing 

Products Private Limited" allocated to the 

Demcrged Undertaking rn proportion as 

identified by the management on the Appointed 

Date, however, the same withou t detriment to 

lhe security for such borrowings to the lenders as 

it existed before the Scheme corning into 

operation. 
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Explanation: 

Any question that may anse as to whether a specific asset or 

liability pertains or does not pertain to the Demerged Undertaking 

or whether it arises out of lhe activities or operations of the 

Demcrged Undertaking or not will be decided by mutual 

agreement between the Board of Directors of tl f.·m· K}~?;'-~:
1 

. 

-~ ,-)~\J ~ I /. " . . -~ \ a+. ,, ",:,, ,~~1 Company and the Re.suiting Company. l _ I~ J1f1e1l~rnC:-~f ~ 
/modification pursuant to this clause shall be su ecto aiftal j I 
of the Nation1:1! Company Law TribunaL '"'11:.= h 

or SAHYADR! /NDUSTRl5;-&ri}o:' 

. jps~/-'i-

Auth~ignatory 

1; .. ~~~)':<' b 
r.11J18A1 s£\..\G 

--..:.,.% __ 



3.14 "Remaining Business" means all the assets & liabilities of 

Real Estate Business & other permissible businesses except 

assets and liabilities of the Dcrncrgcd Undertaking. 

3.15 hSchemc of Arrnngemenf' or "this Scheme" or "the 

Scheme" means this Scheme of Arrangement belwcen the 

Dcmerged Company and the Resulting Company and tJieir 

respective shareholders in its present form w ith any 

amendment/modifications approved or imposed or directed 

by the shareholders or creditors and/or by the Tribunal and 

accepted by the board of directors of the Den1e.rg0d 

Company and the Resulting Company. 

3.16 Any references in the Scheme to "upon the Scheme 

becoming operative" or "operativeness of the Scheme" shall 

mean the Operative Date. 

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 and 

other applicable laws, rules, regulations, byc-law·s, as the 

case may be, including any statutory modification or re

enactment thereof from tirnc to time. 

4. SHARE CAPITAL 

4.1 The Authorised, Issued, Subscribed and Paid-up Share 

Capital of Poonam Roofing Products Private Limited as on 

3 I st March 20 19 is as under: 

Particulars Amount in 

Rs. 
1----- - -- ·---->----- -------
! Authorized Share Capital 
! 

l 75:ooifEquit); Shares of Rs. 100/~-each 
! 
> 

' TOTAL 

Issued, Subscribed and Paid up Share 

Capital 

24,000 Equity 

fully paid up 

TOTAL 
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l 
! 

l 

' i 

There is no change in the share capital of PR.PPL till date 

from 31 si March 2019. 

4.2 The Authorised) Issued, Subscribed an<l Paid-up Share 

Capital of Sahyadri Industries Limited as on 31st March 

2019 is as under: 

,--··-··-·- ------ -~---------·.;v 

Particulars Amount in 

--· ·----- Rs. 
Authorized Share Capital 

---------------·-···- ·---
l 20,00,000 Equity Shares of Rs. 10/- each 12,00,00,000 

f-----

TOTAL 12,00,00~000 

Issued, Subscribed and Paid up Share 

Capital 
-· ----- -- ----------

95,61.500 Equity Shares of Rs. IO!- each fully 9,56, 15,000 

paid up. 

"·--·----TOTAL 9,56,15,000 
--------·-·--· -·~- -----·--

There is no change in the share capital of SIL till date from 

3 1st I'vfarch 2019. The Shares of SIL is listed on BSE 

Limited. As on date, Demerged Company holds 33,602 

- (Thirtx-Three Thousand Six Hundred and Two) Equity 

Shares of the Resu lling Company. 

DEl\tlERGER OF 

PART-II 

I~l)USTRIAL BUSINESS 

UNDERTAKING OF POONAJ\tl ROOFING PRODUCTS 

PRIVATF. LIMITED INTO SAHYADRl INDUSTRIES 

Lll\tllTED 

5. TRANSFER AND VESTING OF THE UNDERTAKING 

The Dcmcrgcd Undertaking or the Demergcd Company shall be 

transferred to and vested in or be deemed to be transferred to and 

vcsled, on a going concern basis, in the Resulting Company in the 
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fo llowing manner: --~'Cf,-Tl- fct~ 
,. , , . _ _ 'lj_1' o"W0Nr ;_ ~~~ 

5.1 W 1th cl feet trom lhe Appomted Date, th t¥.Ilo'i'e o!""'the-1•.v .... _/i 
,'x"' <?..-.--_ . 1' , ,--; -<" "9J~-i:,j :., ~ .A 

Dcmcrgcd Undertak ing comprising of 11 fAsset "' 1d ~ 
... _f., ;~ 

properties (whether movable or immov teJ in0~tng ~ 

' Swastik Brand' and all other A ssets and · ·. ib~fflY~ftfl:0 ~ 
. :YIBAJ BE~ 

whatsoever nature and wheresoever situated, shal , llU -~~ 

,(1~~~\ For,/~ Produdl.~Ud. le: J \ ~ \t 
,/ // o ((fu _cl J:·une 37. j~~, • v a,.,,t!J,\ ... -:-~:/ ·. \~\ • /.,r 

• \ ,,,,l t 
· SAHYADRI INDUSTRIES t1'D. 

/_:~:.,, .. -~-~ AuthOriced Signatoty , ., · (,''A,, . 

9 ~ -- ?' 

,,._<_\ ~ .. 

~ 
Authorised Signatori 
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the provisions of Section 230 to Section 232 and al l other 

applicable provisions, if any, of the Act, without any 

further act or deed ( save as provided in clauses 5 .2 and 5. 3 

below') be transferred to and vested in and/or be deemed to 

be transferred to and vested in the Resulting Company as 

a going concern so as to become as the Assets and 

Liabilities of the Resulting Company from the Appointed 

Date and to vest in the Resulting Company all the rights, 

title, interest or obligations of the Undertaking of 

Demcrgcd Company therein. 

5.2 All the movable assets inducting cash in hand, if any, of 

the Demerged Undertaking of Demerged Company, 

capable of passing by manual delivery or by endorsement 

and delivery, shall be so delivered or endorsed and 

delivered, as the case may be, to the R.csu]ting Company 

in pursuance of the provisions of this Scheme, Section 230 

to 232 of the Companies Act, 2013, and other applicable 

laws, without requiring any deed or instrument of 

conveyance for the same and upon such transfer the same 

shall become the property, estate, assets. rights, title 

interest and authorities of the Resulting Company. 

5.3 In respect of movables other than those specified in sub-

clause 5.2 above, including sundry debtors, outstanding 

loans and advances, investment in securities, recoverable 

in cash or in kind or for value to be received, bank 

balances and deposits, if any, with Government, Semi

Govemment, local and other authorities and bodies, and 

other persons, the following modus operandi for 

intimating to third parties shall to the extent possible be 

followed : 

5.3.l 

Undertaking, 
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Tribunal having sancboned the Scheme of the 

Demerged Company and the Resulting Company, 

the said cfobt, loan advance or deposit be paid or 

made good or held on accmmt of the lZesulting 

Company as the person entitled thereto to and that 

appropriate entry should be passed in its books to 

record the aforesaid change~ 

S.J.2 Dcmcrgcd Company shall, i.f so required, under any 

law or otherwise, also give notice in such fonn as 

lhcy may deem fit and proper to each person, debtor 

or dcpositec, relating to the Demerged Undertaking, 

that pursuant to the Tribunal having sanctioned the 

Scheme of the Demerged Company and the 

Resulting Company , the said debt, loan, advance or 

depos it be paid or made good or held on account of 

the Resulling Company and that the right of the 

Demergcd Company to recover or realize tbe same 

stands extinguished. 

5.4 Without prejudice to the generality of the above, in 

respect of such of lhc assets an<l properties pertaining to 

the Demerged undertaking of the Dcrncrge<l Company Gs 

arc immovable in nature, the same shall be so transferred 

as a part of the Dcmerged Undertaking and shall, upon 

such trnnsfer, become as an d from the Appoin ted Date, the 

immovable assets of the Resulting Company, without any 

further act, instrument or deed, and it shall not be 

necessary to obtain the consent of any third party or other 

person in order to give effect to the provisions of this 

clause. From Operative Date, lhe Resulting Company 

shall be entitled to exercise and enjoy all rights and 

privi leges attached to such immoveable 

11 
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·sAHYADRI INDUSTRIES. Lio· . 

• \fl.~"' 
Authori sed Signatory 

Lhe name of the Resulting Company by Appropriate 

Authorities pursuant to the sanction of this Scheme. 

5.5 With effect from the Appointed Date, all, debts, liabilities, 

contingent liabilities, duties and obligations of every kind, 

nature and description of the Dcmcrgcd Undertaking of 

the Demergcd Company shall also under the provisions of 

Section 230 to 232 of the Act read with rules made 

thereunder, without any further act or deed, be transl:erred 

to or be deemed to be transferred lo Resulting Company 

so as to become as from the Appointed Date the debts, 

liabilities, contingent liabilities, duties and obligations or 
Resulting Company and it shal1110t be necessary to obtain 

the consent of any third party or another person who is a 

party to any contract or arrangement by virtue of v,focil 

such debts, liabilities, contingent liabilities, duties and 

obligations have arisen, in order to give effec t lo the 

provisions of this sub-clause. 

5.6 All assets of the D emergcd Undertaking of D emerged 

Company shall deemed to be transferred to and vested in 

and/or be deemed to be trans lcned to and vested in the 

Resulting Company as a going concern so as to become 

the assets of the Resulting Company as from the 

Appointed Date, upon Scheme becoming operative the 

Demerged Company \vill follow the necessary procedure 

to transfer them in the name of Resulting Company. T he 

regis trations in the name o f the Demerged Company with 

respect to the Demerged Undertaking shall be deemed to 

be transferred in the name of the Resulting Company from 

lhe Appointed Date. 

5.7 l.n case or registrations m the nan1c of the Demerged 

authorities to procure the same, by 

12 
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5.8 lt is clarified that the Scheme shall not. in any manner 

affect the rights and interest of lhc creditors of the 

Dcmergcd Company or be deemed to be prejudicial to 

their interests. 

5.9 F' or the purpose of effectively transferring the amounts 

lying in the Bank accounts and shares lying in dern .. t 

accounts of the Dcmcrgcd Company pertaining to its 

Demcrgcd U ndertaking and for recovering the arnoums 

due, the Resulting Company shall he entitled to continue 

with such bank accounts and dcmat account after the 

operative Date. 

5,10 The existing encumbrances over the assets and properties 

of the RcsulLiug Company or any pa.ti thereof which relate 

to the liabilities and obligations of the Resulting Company 

prior to the Operative Date shall continue to relate only to 

s uch assets and properties and shall not extend or attach to 

any or the assets and properties of the Demerged 

Undertaking transferred to and ves ted in the Resulting 

Company by virtue of this Scheme. Provided always that 

this Scheme shall not operate to enlarge the security for 

any loan, depos it or facility created in relatio n lo lhe 

Demerged Undertaking which shall vest in the Resulting 

Company by virtue of the Scheme and the Resulting 

Company shall not be obliged ·to create any further or 

additional security there for after the Scheme has hecome 

operative or otherwise unless specifically prov ided 

hereinafter in this Scheme. 
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5.1 l On and from the Appointed Date, all loans, investments, 

advances , deposits, inter-company balances or other 

obligations, if any, due between or amongst ··· . )Cd 
'7',,;'f!r- ··. I I cf£/J ~ 

Company and the Resulting Company ~\gffl'frfg/~~.\,-·t~; 
I • 'V A.;./ ~°\ , 

Demerged Undertaking, shall come to" n-~~ d m'i~ ~j:1ital1ii?~ 
t3 . 22.~>-r g 

effect shall be given in the book, oli: the :i~Re:Su)Li1~ 

Company . For removal of doubts, it qe.f~.;~i~:~ // 
. . . ;701-?E · ;.; Ne'<' 7 

that from the Appomted Date, there \-VOul · · . ffia l 

SAHYADRI INDUSTRIES''\,.TD~ 
For~~jloofing Pmduc:ts PYt."1 

/ / u'(lu. ( ,...~ ... . :.' , 
V,,c}J\A. , _....,"' , 

~__.;-.... w,,.,,, .. _.,,...,.. ... - ..ii 

• .P .,....--/- , Authorised Stgnatory 

13 



of interest or other charges in respect of any such loans, 

advances, deposits, inter-company balances or other 

obligations (if any) intcr-se between the Dcmerged 

Company and the Resulting Company pertaining to the 

Dcmerged Undertaking. 

5.12 The prov1s1ons of this clause 5 shall operate 

notwi thstanding anything to the contrary contained in any 

instrument, deed, document or writing or terms of 

sanction or issue of any security document, all of which 

instrument , deeds, documents or writ ings shall stand 

modified andior superseded by the foregoing provisions. 

5.13 The Arrangement of the Dcmcrgcd Company with the 

Resulting Company, pursuant to and in ac<.:ordance with 

this Scheme, shall take place witl1 effect from the 

Appointed Date and shall be in accordance with Section 

2( l 9AA) of the Income-tax Act, I 96 1. If any terms or 

provisions of the Scheme arc found or interpreted to be 

inconsistent with the provisions of the said Section or lhe 

Income Tax Act, 196 l , at a later date incl uding resulting 

from an amendment of lav,r or for any other reason 

whatsoever, the provisions of the said Section of the 

Income Tax Act, 1961, shall prevail an<l the Scheme shall 

stand modified to the extent determined necessary t.o 

comply with Section 2(19A.A.) of the Income Tax Act, 

1961 . Such modification will however not affect the other 

parts of the Scheme. 

6. CONTRACTS. DEEDS, BONDS AND OTHER 

INSTRUMENTS. 

Subject to the other prov1s1011s of this Scheme, all contracts, 

,;;,;, 

forSAHYADRI INDUSTRIES'LTD. '•' 

~ 
Authorised Signatory 
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effectually as if, ins lead of the Dcmcrged Company, the Resulting 

Company had been a party thereto from inception. The Resulting 

Company shall enter into and/or issue and/or execute deeds, 

wrilings or confirmations or enter into any arrangements, 

confirmations or novations, in order to give formal effect to the 

provisions of this Scheme. The Resulting Com.pany shall be 

deemed to be authorised to execute any deeds, writings or 

confirmations on behalf of the Dcmerged Company mid to 

implement or carry out all f<mnalities required on the part of the 

Dcmcrged Company to give effect to the provisions of Part II or 
the Scheme. 

7. LEGAL PROCEEDINGS 

7. 1. All legal proceedings of whatsoever nature by or against the 

Demergcd Company pending andior arising at the 

Appointed Date relating only to the Dcmcrgcd Undertaking 

of the Demergcd Company, as and from the Operative Date, 

shall be continued and enfi.,rced by or agai.nst the Resulting 

Company in the manner and to the !:>ame extent as would or 

might have been continued and enforced by or against the 

Demerged Company. 

7 .2 . After the Appointed Dale, if any proceedings are taken 

against the Demerged Company or its successor in respect 

of the matters referred to in clause 7 .1 above, it shall defend 

Lhe same at the cost of Resulting Company and the 

Resulting Company shall reimburse and indemnify the 

Den1erged Company or its successor against all I iabilit ies 

and obligations incurred by U1e De.merged Company or its 

successor in respect thereof. T he Resulting Company 

undertakes Lo have all legal or other proceedings initiated by 

Resulting Company to the exclusion of the 

Company or its successor. 
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7 .3. In respect of the legal proceedings of whatsoever nature by 

or against the Dcmerged Company pending and/or arising at 

the Appointed Date relating only to the Demergcd 

Undertaking of the Demerged Company, if the Demerged 

Company or the Resulting Company rece ive any 

compensation by the Order of the Court or othenvise which 

cannot be divided amongst the Demerged Company and the 

Resulting Company) the same will be so divided between 

the Demergcd Company and the Resulting Company as 

mutually decided by the Statutory Autlitors of the Dcmcrge<l 

Company and the Resulting Company. 

8. EMPLOYEES: 

8.1 All permanent Employees pertaining to the Dcmcrged 

Undertaking of Dcmerged Compru1y, if any, in service on 

the Operative Date, shall become employees of the 

Resulting Company on such date ,vithout any break or 

interruption in service and on terms and conditions as to 

remuneration not less favorab le than those subsisting with 

reference to Lhe Demcrgcd Company as on 1he said date. 

The services of such employees shall not be treated as 

having been interrupted for the purpose of provident rund 

or gratuity or superannuation or s tatutory purposes or 

othcnvise and for all purposes will be reckoned from the 

date of appointment with the Demerged Company. All the 

rights, duli es> povvers and obligations of the Demergccl 

Company in relation to the provident fund or gratuity or 

superannuation or statutory funds pertaining Lo the 

employees of the Derncrgcd Undertaking shall become 

those of the Resulting Company. 
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8.2 It is expressly provided that, upon the Scheme becoming 

operative, the provident Jun<l} gratuity fund , contribution 

towards employees s tate insurance, superm . i ~..ft-[fff-£1~"-" ~ -~0~?1U~ y < ,,,½" 
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be transferred to similar Funds created/ to be created by 

the Resulting Company and shall be held for their beneti t 

pursuant to this Scheme or, at the Resulting Company's 

sole discretion, maintained as separate Funds by the 

Resulting Company. In the event that the Resulting 

Co1npany docs not have its own Funds in respect of any of 

the above, the Resulting Company may, subject to 

necessary approvals an<l permissions, continue to 

contribute to the relevant Funds of the Demerged 

Company, until such time that the Resulting Company 

creates its own 'Funds, al which t.ime lhe funds and the 

investments and contributions pertaining lo U1c Employees 

of Demergcd company shall be transferred to the Funds 

created by the Resulting Company. 

9. .ISSUE, OF SlIARES/CONSIDERATION: 

9.1 Upon the Scheme becoming operative and m 

consideration of the transfer and vesting of the Dcmcrgcd 

Undertaking of the Dcmcrged Cornpany in tbc Resulting 

Company in terms of this Scheme, the Resulting Company 

shall, without any application or deed, issue and allot to 

the shareholders of the Dcmcrgcd Cornpany whose names 

appear in the register of members of the Demerged 

Company as on the Record Dak, 5 77 Equity Share of the 

face value of Rs. lOi- each, fully paid up of the Resulting 

Company for every 10 (Ten) Equity Shares of the face 

vnluc Rs. 100/- cacb held by the shareholders in the 

Demerged Company. 

9.2 The shares issued by Resulting Company to the members 

of Demcrgc<l Company pursuant Lo Clause 9. l above shall 

their Depositary participant detai ls to tl 

',Y' 
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9.3 In the event of there being any pending share transfers, 

whether lodged or outstanding, of any shareholder of the 

Demergcd Company, the Board or D irectors of Lhc 

Demerged Company shall be empowered in appropriate 

cases, prior to or even subsequent to tbe Record pate, to 

effectuate such a transfer in the Dcrncrgcd Company 

respectively, as if such changes in the registered holder 

were operative as on the Record Date, in order to remove 

any difficulties arising to the transferor or transferee of 

equity shares in the Resulting Company issued by the 

Resulting Company after the cffcclivencss of this Scheme. 

9.4 Any Praclion arising on issue of shares pursuant to clause 

9.1 will be rounded off to nearest integer. 

9.5 The Equity Shares lo be issued shall be listed and 

admitted to trading on the Stock Exchange .in terms or the 

Securities and Exchange Board or lndia (Issue of Capital 

and Disclosure Requirements) Regulations, 2009. T'he 

Rcsulling Company shall enter into such arrangements 

and give such confirmations and/or undertak.ings as may 

be necessary in accordance with the applicable laws or 

regulations for complying \:vith tbe formalities of the 

Stock Exchange with respect to the issue of equity shares 

under this Scheme. On such formalities being foltilled , the 

Stock Exchange shall list and/or admit such equity shares 

issued pursuant to this Scheme, for the purpose of trading. 

9.6 The equity shares allotted pursuant to this Scheme shall 

remain frozen in the depositories system till listing / 

trading permission is given. 

9.7 There will be no change in the shareholding pattern or 

control in Lhe Resulting Company between the R.ccord 
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Memorandum and Articles of Association of the Resulting 

Company and shall rank pari passu in all respects with the 

existing Equity Shares of the Rcsul.ting Company, 1,,vith all 

rights thereto and shaLI be entitled to full dividend, if any, 

which may be declared by the Resulting Company after 

the Operative Date ofthe Scherne. 

9.9 The Resulting Company shall, if necessary and lo the 

extent required, increase or reclassify iLs Authorized Share 

Capital to facilitate issue and ullotment of Shares under 

this Schcrne. 

9.10 ·n1e issue and allotment of Equity Shares of the Resulting 

Company to the shareholders of tJ1c Demcrgcd Company 

as provided in the Scheme as an integral part thereof, shall 

be deemed to be made in compliance ,vith the procedure 

laid down under the provisio11s o[ the Act. 

10. ACCOUNTING TREATMENT 

Notwithstanding anything to the contrary herein, upon the 

Scheme becoming effective, the Demergc<l Company and the 

Resulting Company shall give effect to the accounting treatment 

in its books of account in accordance with the accounting 

standards specified under section 133 of the Act read with the 

Companies (Indian Accounting Standards) Rules, 2015 or such 

other applicable rule. 

10.1 Accounting Treatment in the books of Poonam Roofing 

Products Private Limited 

l 0.1. l Demerged Company will transfer all the Assets & 

Liabilities of . the .Industrial Business Undertaking at 

their respective book values at the Appointed Dale to 

the Resulting Company. 

l 0.1.2 The difference between the excess of the book value of 

For SAHYADRI INDUSTR~~$ tT01 , 

'. . ' . ~ , 

Auth~r/ 

., '" . ... · 

Authorised Stgnalory 
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Profit & Loss Account of Poonmn Roofing Products 

Private Limited. 
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l 0.2 Accounting Treatment in the Books of Salryadri 

Industries Limited 

. ;, 

10.2.1 Sahyadri Industries Limited shall account for the 

transfer and vesting of the Dcmergcd Undertaking in 

its books of accounts as per "pooling of intcrcsl 

method" in accordance wilh Appendix C to Ind AS 

103 - Business Combinations of entities umkr 

common control . 

10.2.2 The Resulling Company shall record the Assets and 

Liabilities of the Demcrgcd Undertaking, transferreJ 

and vested in it pursuant to this Scheme, at their 

respective book values appearing in the books of' the 

Dcmcrged Company immediately before the 

Appointed Dale. 

10.2.3 The Resulting Company shall credit its equity share 

capital account with the face vulue of New Shares 

issued in accordance with Clause 9.1. 

10.2.4 The difference i.e. the excess (or deficit) of the value 

of the assets over the transferred liabilities pertaining 

to the Demcrgcd Undertaking, after taking into account 

the nominal value/face value of the shares issued by 

the Resulting Company, shall be transferred to the 

Capital Reserve account in the books of the Resulting 

Company. 

10.2.5 A11 inter-corporate deposits, investments, loans and 

advances , outstanding balnnces or other obligations if 

any as on the Operative Date between the Demerged 

Company to the extent pertaining to the D~ 

Undertaking an<l the Resulting Cornpa ~f ~:1 .. ~~':;\ 
. ,~ . 4-( _, c.; . . -10:.-~ 

cancelled and corresponding eftect sl ~ g1 lhJn 1./~\ 
0 . -
- rJJ 

the books of account and Lhc recor ~ ~ Re~Jpg J# J 
~ - "?B ,-.._ h 

Company for the reduction of any asse . or l.ic,1biliti~es I. 
,1_'..f#:;;;,rry, > / II 
:~Y v ,J>'-11~~ 

as the case may be. There vYotild be no 1.·tlt,qAf;e x ~ 
~~ 
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interest or other charges and there shaJl be no 

obligation/outstanding in that behalf in respect of any 

such inter-corporate deposits, loans and advances, 

outstanding balances or other obligations with effect 

from the Appointed Date. 

10.2.6 No adjustments shall be made to reflect fair values or 

recognize any new assets or liabilities. The only 

adjustments that shall be made are to harmonize 

differences in accounting policies, if any. 

10.2.7 ln case or any difference in the accounting policy 

between Resulting Company and the Demerged 

Undertaking of the Dcmcrgcd Company, the impact of 

the same up to the Appointed Date will be quantified 

and adjusted in the Profit & Loss account of the 

Resulting Company to ensure that the firnmcial 

statements of the Resulting Company reflect the 

financial position on the bas is of consistent accounting 

policy. 

11. OPERATIVE DATE OF THE SCHEME 
The Scheme set out herein in its present form or vvith any 

mouificat.ion(s) as approved or imposed or directed by the Hon'b lc 

Tribunal shall be e ffective lrom the Appointed Date but shall 

become operative from the Operative Date. 

12. CONDUCT OF ACTIVITIES BY THE DE:MERCED 
COMPANY TILL OPERAl'IVE DA Tll:: 

V.lith effect from the appointed date of the Schem e and up to and 

including the Operative Date: 

12.1 The Dcmerged Company shall ca!'ry on or deemed to have 

carried on all their respective activities pertaining to the 

12.2 
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expenditure or losses arising or incurred by the IJcmcrgcd 

Undertaking of the Demerged Company shall for all 

purposes be trcalcd and be deemed t.o be and accrued as 

the profits and income or expenditure or losses of the 

Resulting Company, as the case may be. 

12.3 The Demcrgcd Company shall carry on its n.:spcctivc 

activities pertaining to the Demcrgcd Undertaking with 

reasonable di ligcnce, business prudence and shall not 

alienate, charge, rnorlgage, encumber or otherwise deal 

with the assets or the Dcmcrgcd U11dertaking or any _pnrt 

thereof except in the ordinary course or pursuant to any 

pre-existing obligation undcrlaken by the Demcrgcd 

Company prior to the Appointed Date or except with prior 

written consent of the Resulting Company. 

12.4 The Demerged Undertaking of Dcrncrgcd Company shal I 

not, without prior ·written consent or the Resulting 

Company, undertake any new activities. 

12.5 The Demcrged Company shall not, without prior wri tten 

consent of the Resulting Company, take any major policy .. 
decisions in respect of management and activity of the 

Dcmcrged Undertaking an<l shall not change its present 

capital structure. 

12.6 The Dcmcrgc9 Company shall not vary the terms and 

conditions of employment of any of the employees or the 

Demerged Company pertaining to Lhe Dcmergcd 

Undertaking except in the ordin~try coursl: of business or 

without the prior: consent of the Resulting Company or 

pursuant to any prl:-cxisting obligation undertaken by the 

Dernergcd Company, as the case may be, prior to the 

Appointed Date. 

12. 7 The Resulting Company 

Government, and all other agencies, 

authorities concerned as are necessary 

SAHYADRl INOUSTRIE$ JeTO-.J , .• • 

. ~ ;:,~ 
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.. 
the Resulting Cornpany may require pursuant to this 

Scheme . 
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13. SAVING OF CONCLUDED TRANSACTIONS & 

PROCEEDINGS 

The transfer of and vesting of the Dcmcrged Undertaking, as per 

this Scheme and the continuance of proceedings by l.)r against the 

Resulting Company shall not affect any transaction or 

proceedings already concluded by the Dcmcrgcd Company in 

respect of the Demerged Undertaking, on or after the Appointed 

Date ti.ll the Operative Date, to the end and intent that the 

Resulting Company accepts and adopts all acts, deeds and things 

done and executed by the Dcmcrged Company in respect thereto 

as if done and executed by the Dcmctgcd Company on behalf of 

the Resulting Company. 

14. TAXES AND DUTIES 

14.1 All tax liabilities / refunds / credits I claims relating 

thcrelo under the Income-tax /\ct) Customs Act, Central 

Excise Act, Goods and services Tax, State sales tax laws, 

' - ., • ·'° ~;" ' 

·or SAHYADRI INDUSTRIESl.TD. , ,; . 

l {)~\~/ ... :·:. , ',~ 
~ - ..•. ,\~ 

Authorised Signatory 

Central Sales Tax Act, Serv ice tax, or other applicable 

laws i regulations dealing with taxes / duties / levies 

[hereinafter jn this C lause referred to as "Tax Laws"l 

pertaining to the Demerged Undertaking of the Dcrnerged 

Company to the extent not provided for or covered by tax 

provision in the financial statements m ade as on the dntc 

imrnediatcl)'. preceding the Appointed Date shall be 

treated as liabilities I refunds / credits / claims of the 

Resulting Company and shall be transferred to the 

Resulting Company. Any surpJus in the provis ion for 

taxation/ duties/ levies account including advance tax and 

TDS, credit for minimum a lternate tax/ servi ~ ~~ 
:./2;-. • ~ D.Cd' v ,);,,,
\<''-- ')~\• • "\I' I,, ;,/.,,\ 
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14.2 T he refund tmdcr the Tax Laws due to the Dcmerged 

Company pertaining to its Dcmcrgcd Underlaking 

consequent to the assessments made on the Dcmcrged 

Company whether before or alter the appointed date and 

for which whether credit is taken or not in the finandal 

statements us on the date immcdialely preceding the 

Appointed Date shall also belong to and be received by 

the Resulting Company. 

14.3 \Vithout prejudice to the generality of the above, all 

benefits, crcditsj refunds, exemptions, in1.;cnt.ives or 

concess ions under Tax Lavv·s as may be applicable, wilh 

respect to the Dcmergcd Undertaking, to which the 

Demergcd Company is entitled to in terms of tbe 

applicable Tax Laws of the Union and Stale Govermueuls 

in India, shall be available. l() and vest in the Resulting 

Company. 

14.4 The Rcsulling Company shall be entitled lo file / revise its 

income lax returns, service tax returns, Value Added 'Tax 

returns, Cc.:nlral Sales Tax returns, Goods anti Service Tax 

Return, tax deducted nt source certificates, tax deducted at 

so urce returns and other statutory rclurm; and filings, if 

required under the Tax Laws, and shall have tbc right to 

claim or adjust refunds, advance lax cred its , credit for 

minimum alternate lax / tax deducted al source i foreign 

taxes withheld/ paid, input tax credits etc. of the 

Demerged Company if any, as may be required 

consequent to implementation of this Scheme. 

15. RE.}1AINING BUSINESS 

The Remaining Business and all the assets, liabilities and 

preceding the 
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employees of the Dcmcrgcd Company without any break 

or interruption in service and on terms and con<litiuns 110 

k ss favourable than those on wh ich they arc engaged by 

the Dcmcrg.ed Compm1y as on the Operative Date. 

15.2 Al\ lcg,a\ or other proceedings by or against the Demerged 

Company under any statute, \Vhether pending on the 

Appointed Date or which may be instituted in folure aud 

relating to the Remaining Business, shall be colllinued and 

enforced by or against the Demerged Company. 

15.3 All profits accruing to the Dcmcrgcd Company or aIJ 

losses incurred by it relating LO the H'.eit~iuirig Busin~S$ 

with effect from the Appointc<l Oak a~~i thct~~tlcr. s\~11 

be treated as the profits or losS'es= as the case may bet of 

the Demerged Company, 

16. INCOME TAX COMPLlANCE 

The Scheme is drawn in compliance with S1:ction 2( l (}M) of lhc 

Income Tax Act, 1961 pertaining lo dcmerger and always should 

be read as in compliance of the said Section. tr any terms or 

provisions of the Scheme is / are inconsistent with the provisions 

of Section 2( 19 AA) of the lncomc Tax Acl, 19G 1. the provisions 

of Section 2( 19/\A) of the Tncomc Tax A.cl, 1961 shall prevail 

and the Scheme shall stand modified to the extent necessary lo 

comply with the said Section 2(19AA) ol'the 1T Act. 

PART - III 

GENERAL TERMS AND CONDITIONS 

17. APPLICATION TO THE NATIONAL COMPANY LAW 

TRIBUNAL 

The Demerged Company and the Resulting Company shall make 

applicalions and/or petitions under Sections 230 to 232 read with 

other applicable provisions of the Act to the Tribunal, iv1umbai 

Bench or such other appropriate authority 

Demerged Company and Resulting Company · 

Scheme. 

18. MODIFICATIONS AM.ENDM.ENTS TO 

ior SAHYADRI \NDUST~IE$.lfD; ·: _:~ 
111t.\~ ... 
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The Dcmerged Company and the Resulting Company by their 

respective Directors or authorized person so nominated in that 

behalf, may assent to any modification or amendment to this 

Scheme which the Tribunal and/ or any other authority may deem 

fit to direct or impose or which may otherwise be considered 

necessary or des irable for settling any question or doubt or 

difficulty that may arise for implementing and/ or carrying out the 

Scheme m the best interest or all stakeholders. All 

amendment/modification pursuant to this clause shall be subject 

to the approval or Tribunal. The Dcmergcd Company and the 

Resulting Company by their respective Directors or authorized 

person so nominated in that bchal r be and are hereby aut horizcd lo 

lake such steps and do all acts, deeds and things as may be 

necessary, desirable or proper to give effect to this Scheme and Lo 

resolve any doubts, difficulties or questions whether by reason of 

any orders of the Tribunal or or any directive or orders of any 

other authorities or otherwise howsoever arising out ot: undct· or 

by virtue of this Scheme andi or any matters concerning or 

connected therewith. All amcndment/modH'il.:ation pursuant to this 

clause shall be subject to the approval of Tribunal. 

19. SCHEME CONDITIONAL UPON APPROVALS / 

SANCTIONS 

19 .1 The Stock Exchange having issued their 110-objccli611 

letter as required under the S'EBI (Listing Obligations ru1u 

Disclosure Requirements) Rcgulalions,2015 read with the 

SEB I Circular CFD/DIL3tCIR/2017121 dated 10th March, 

2017 and CFD/ DIL3/ CIR/ 2018/ 2 dated 3rd January, 

2018 and any other circulars, notifications etc. as may be 

applicable. 
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19.2 The Scheme is conditional upon scheme being a ·. Jll 

by the public shareholders of the Resul ,~~.~.: .· .. r:.~fr.:$~~'1 
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the proposal arc more than the number of votes cast by the 

public shareholders against it. 

19.3 Approval in terms with the applicable provisions of the 

Act and guidelines/ regulations/ circulars issued hy SEBI 

as amended and updated from time to time, as may be 

considered necessary to give effect lo this Schem.c, and/or 

as may be directed by tl1e NCLT. 

19.4 The sanction of the Hon'b1e Tribunal being obtained 

under Sections 230 to 232 and other: relevant provisions of 

the Act, as required on behalf of the Demergcd Company 

and the Resulting Company. , 

19.5 The requisite consents, approvals or permissions if any of 

the Government Authority or any other Statutory 

Agencies which by law may be nece,:;sary for the 

implementation of this Scheme. 

19.6 The Certified Copies or Aull1enticat:ed Copies of such 

orders sanctioning the Scheme being filed with the 

· Registrar of Companies, Punc. 

19.7 All other sanctions and approvals as may be required 

under any law vvith regard to this Scheme arc obtained. 

20. EFFECT OP NON-RECEIPT OF APPROVAL / 

SANCTION: 

In the event of any of the said sanctions and approvals referred to 

in the preceding Clause 19 not being obtained and / or the 

Scheme not being sanctioned by the Hon'ble Tbbunal o!· sui:h 

other compclcnl authority and / or the order or orders not being 

passed as aforesaid, or for any other reason, the Scheme cannot be 

implemented, the Scheme shall become null and void an<l the 

Resulting Company shall bear the entire cost, charges and 
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incident;;1J to the completion of Arrangement of rhe Dcmerged 

Company and the Resulting Company in pursuance of the Scheme 

shall be borne and paid by the Resulting Company only. 

Similarly, the Resulting Company shall alone bear any duties or 

taxes leviable including stamp duly in pursuance to or as a 

consequem.:c of this Scheme of Arrangement. 

*** 
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BEFORE THE NATIONAL COMPANY 

LAW TRIBUNAL 

MUMBAI BENCH AT MUMBAI 
C.P. (CAA)/ 140 I MB-IV/ 2021 
CONNECTED WITH 
C.A.(CAA)/ 1169 / MB-IV I 2020. 
IN THE MATTER OF THE COMPANIES 

ACT, 2013 (18 OF 2013) 

AND 
IN THE MATTER OF SECTIONS 230 
TO 232 OF THE COMPANIES ACT, 
2013 

AND 
IN THE MA TIER OF THE SCHEME OF 
ARRANGEMENT BETWEEN POONAM 
ROOFING PRODUCTS PRIVATE 
LIMITED AND SAHY ADRI 
INDUSTRIES LIMITED AND THEIR 
RESPECTIVE SHAREHOLDERS. 

SAHY ADRI INDUSTRIES LIMITED 

...... COMPANY SCHEME PETITION 

CERTIFIED COPY OF ORDER DATED 

28TH APRIL, 2022 AND SCHEME OF 
MERGER 

MR NITIN GUTKA 
ZADN & ASSOCIATES 
CHARTERED ACCOUNTANTS 
AUTHORISED REPRESENTATIVE 
1 ST · FLOOR, SAD HANA RAY AN 
HOUSE, DR. D.N. ROAD, FORT, 
MUMBAI - 400 001 
TEL NO: 49735451/5452 . 
e-mail :ni tingutka@zadn.in 
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