
 

 

July 25, 2023 
 
Listing Department  
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai – 400 001 
 
Scrip Code: 539940 

Listing Department 
The National Stock Exchange of India Limited  
Exchange Plaza, Bandra Kurla Complex  
Bandra (East) 
Mumbai – 400 051 
 
Symbol: MAXVIL 

 
Subject: Disclosure under Regulation 30 of the Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) - Composite Scheme of Amalgamation and Arrangement 

 
Dear Sir/Madam, 
  
This is in furtherance to our previous intimation dated July 7, 2023, in respect of the Composite 
Scheme of Amalgamation and Arrangement amongst Max Ventures and Industries Limited 
(“Company” or “Transferor Company”) and Max Estates Limited (“Transferee Company”) and 
their respective shareholders and creditors (“Scheme”) sanctioned, pursuant to the provisions of 
Sections 230 to 232 and other applicable provisions of the Companies Act, 2013, by Hon’ble 
National Company Law Tribunal, Chandigarh Bench at Chandigarh (“NCLT”). 
 
We would like to inform you that the Company has received the certified true copy of the Order 
passed by the NCLT on July 24, 2023 (“NCLT Order”).  The copy of the NCLT Order is enclosed 
as Annexure. 
 
Further, it may be noted that the Scheme will be made effective upon filing the certified copy of 
the NCLT Order under Form INC 28 with the Registrar of Companies, Chandigarh. 
 
The Company will intimate the stock exchanges once the record date is fixed for the Scheme. 
 
This is for your information and records. 
 
Yours sincerely, 
 
For MAX VENTURES AND INDUSTRIES LIMITED 
 
 
 
Abhishek Mishra 
Company Secretary & Compliance Officer 
 
Encl: As above 
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Max Ventures and Industries Lim ited 
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Regd. Office: 419, Bhai Mohan Singh Nagar, Village Railmajra, Tehsil Balachaur, Dist. S.B.S. Nagar (Nawanshahr), Punjab 144 533, Ind ia 

E-Mail : secreta ria l@maxvi l.com 
Website : www.maxvil.com 

CIN: L85100PB2015PLC039204 



NATIONAL COMPANY LAW TRIBUNAL 
CHANDIGARH BENCH 

CORPORA TE BHA WAN, PLOT NO. 4-B 
GROUND FLOOR, SECTOR 27-B, MAD HY A MARG, 

CHANDIGARH-160019 

--oq N o.N CL T /Reg./FO/2023/ ... . <?. ... . ... Date. J.q_ }.l Jr.J. .. 

CP (CAA) No. 7/Chd/Pb/2023 

Under Sections 230 to 232 of the 
Companies Act, 2013 read with 
Companies (Compromise, Arrangements 
and Amalgamations) Rules, 2016 

In the matter of the Composite Scheme of Amalgamation and Arrangement: 

To 

1. Max Ventures and Industries Limited 
having its registered office at 
419, Bhai Mohan Singh Nagar, 
Village Railmajra, Tehsil Ba1achaur, 
Dist. S.B.S. Nagar (Nawanshahr), 
Punjab - 144533 
CIN: L85100PB2015PLC039204 
PAN: AAFCC9174K 

And 

2. Max Estates Limited 
having its registered office at 
419, Bhai Mohan Singh Nagar, 
Village Railmajra, Tehsil Balachaur, 
Dist. S.B.S. Nagar (Nawanshahr), 
Punjab - l 44533 
CIN: U70200PB2016PLC040200 
PAN: AAKCM2620D 

... Petitioner Company I / Transferor Company 

~A~ >H/i\ 
1fT' "9anY( v~ '-I 

... Petitioner Company 2 I T ~ ~©~}n.Jil~ \ -~ ~~:if~ rt . 
g v.'fj ~ * /, 

Please find enclo·sed herewith formal order as per Form No. C~ -tt-7\ f ~ aifs 

(Compromises, Arrangements and Amalgamation) Rules, 201 6 containing th e ·Il.QijfthTh~t 
,•.·.::~....-:; 

CP (CAA) No. 7/Chd/Pb/2023 



Hon 'ble National Company Law Tribunal, Chandigarh for compliance in terms of order 

dated 03.07 2023. 

CP (CAA) No. 7/Chd/Pb/2023 

~ 
f ~· D ?.'2-~ 

(P .K. Tiwari) 
Assistant Registrar 
For Registrar 



FORM No. CAA.7 
(Pursuant to section 232 and rule 20) 

Before the National Company Law Tribunal, 
Chandigarh Bench, Chandigarh 

CP (CAA) No. 7/Chd/Pb/2023 

Under Sections 230 to 232 of the 
Companies Act, 2013 read with 
Companies (Compromise, Arrangements 
and Amalgamations) Rules, 2016 

In the matter of the Composite Scheme of Amalgamation and Arrangement: 

To 

1. Max Ventures and Industries Limited 
having its registered office at 
419, Bhai Mohan Singh Nagar, 
Village Railmajra, Tehsil Balachaur, 
Dist. S.B.S. Nagar (Nawanshahr), 
Punjab - 144533 
CIN: L85100PB2015PLC039204 
PAN: AAFCC9174K 

And 

2. Max Estates Limited 
having its registered office at 
419, Bhai Mohan Singh Nagar, 
Village Railmajra, Tehsil Balachaur, 
Dist. S.B.S. Nagar (Nawanshahr), 
Punjab - 144533 
CIN: U70200PB20 l 6PLC040200 
PAN: AAK.CM2620D 

... Petitioner Company 1 / Transferor Company 

... Petitioner Company 2 / Transferee Company 

Upon the above petition coming up for hearing on 03rd July, 2023 and upon reading 

the said petition, report submitted by the Income Tax Department and compliance affidavit 

submitted by the Petitioner Companies and hearing Learned Advocate · ioner 
~ ~ 

companies as well as counsel for the Income Tax Department and aft 10~~~t;11~ g 

the records'. the National company Law Tribunal approved the 'schem ~r ~ fi\ . 
that that this order should not be construed as an order m any way gra tJ.Rg?_i~x~ fio~ fro 

~ c~!,~~~ 
CP (CAA) No. 7/Chd/Pb/2023 



payment of stamp duty, taxes or any other charges, if any, payment is due or required in 

accordance with law or in respect to any permission/compliance with any other requirement 

which may be specifically required under any law. 

THIS TRIBUNAL DO FURTHER ORDER: 

l. That all the properties, rights and powers of the Transferor Company be transferred, 

without further act or deed, to the Transferee Company and accordingly, the same shall 

pursuant to Sections 230 to 232 of the Companies Act, 2013, be transferred to and 

vested in the Transferee Company for all the estate and interest of the Transferor 

Company but subject nevertheless to all charges now affecting the same; 

2. That all the liabilities and duties of the Transferor Company transferred, without 

further act or deed, to the Transferee Company and accordingly the same shall pursuant 

to Sections 230 to 232 of the Companies Act, 2013, be transferred to and become the 

liabilities and duties of the Transferee Company; 

3. All benefits, entitlements, incentives and concessions under incentive schemes and 

policies that the Transferor Company is entitled to include under Customs, Excise, 

Service Tax, VAT, Sales Tax, GST and Entry Tax and Income Tax laws, subsidy 

receivables from Government, grant from any governmental authorities, direct tax 

benefit/exemptions/deductions, shall, to the extent statutorily available and along with 

associated obligations, stand transferred to and be available to the Transferee Company 

as if the Transferee Company was originally entitled to all such benefits, entitlements, 

incentives and concessions; 

4. All contracts of the Transferor Company which are subsisting or having effect 

immediately before the Effective Date, shall stand transferred to and vested in the 

Transferee Company and be in full force and effect in favour of the Transferee 

Company and may be enforced by or against it as fully and effectually as if, instead of 

the Transferor Companies, the Transferee Company had been a party or beneficiary or 

obliged thereto; 

5. That the employees of the Transferor Company shall be transferred t e Transferee 

6. 

7. 

Company in terms of the 'Scheme'; ~ ~u ~ 
-6· ~l?anY lc1"' ;'1i,. 

That the Appointed Date for the scheme shall be 0 l. 04 .2022 a ~lf· th, ch e; 

That the proceedings, jf any, now pending by or against thi Tra\sfe~ mptn 
. . T C C \\{( 'V ,.-,""~!{}>-,ti continued by or agamst the rans1eree ompany; ~ ?/o~,t,-1. ~tr.1. 

&- ~~~~ 
CP (CAA) No. 7/Chd/Pb/2023 



8. That the assessment under the Income Tax Act will be in accordance with the 

provisions of Section 170 (2A) of the Income Tax Act, 1961; 

9. That the fee, if any, paid by the Transferor Company on its authorized capital shall be 

set off against any fees payable by the Transferee Company on its combined authorized 

capital subsequent to the sanction of the 'Scheme'; 

10. That the Transferee Company shall file the revised memorandum and articles of 

association with the Registrar of Companies, NCT of Delhi & Haryana for the 

enhancement of authorized capital of the Transferee Company after setting off the fees 

paid by the Transferor Companies; 

11. That the Petitioner Companies shall, within 30 days after the date of receipt of this 

order, cause a certified copy of this order to be delivered to the Concerned Registrar 

of Companies for registration and on such certified copy being so delivered, the 

<..f . 1Yahsferor Company shall be dissolved without undergoing the process of winding up. 
; 

The concerned Registrar of Companies shall place all documents relating to the 

Transferor Company registered with him on the file relating to the said Transferee 

Company, and the files relating to the Transferor Company and Transferee Company 

shall be consolidated accordingly, as the case may be; and 

12. That any person interested shall be at liberty to apply to this Tribunal in the above 

matter for any directions that may be necessary. 

Dated: 03.07.2023 
(By the Tribunal) 

CP (CAA) No. 7/Chd/Pb/2023 

&__ > 
) 8· o'7. 7--

(P .K. Tiwari) 
Assistant Registrar 
For Registrar 
National Company Law Tribunal, 
Chandigarh Bench 

SCHEDULE OF PROPERTIES 
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BEFORE THE NATIONAL COMP ANY LAW TRIBUNAL 
CHANDIGARH BENCH 

CORPORA TE BHA WAN, PLOT NO.4-B 
GROUND FLOOR, SECTOR- 27-B, MADHYA MARG 

CHANDIGARH-160019 
Ref: NCLT/Chd/Reg/~ 

In the matter of: 

Max Ventures and Industries Ltd. 

l\1ax Estates Ltd. 

To, 
Mr. Raghav Kapoor, 
H. No. 4, Sector-l0A, 
Chandigarh. 

CP (CAA) No. 7 /Chd/Pb/2023 

.. ... . Transferor Company 
With 

.. .... Transferee Company 

Please find enclosed herewith a certified copy of Order dated 03/07/2023, 
Formal Order, Schedule of Assets as applied vide apphcation No.721 dated 
18.07.2023. 

Encl: Copy of order. 

(P .K. Tiwari) 
Assistant Registrar 
NCL T, Chandigarh Bench 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
CHANDIGARH BENCH, CHANDIGARH 

CP (CAA) No. 7/Chd/Pb/2023 
(2nd Motion) 

Under Sections 230 to 232 of the 
Companies Act, 2013 read with 
Companies (Compromise, Arrangements 
and Amalgamations) Rules, 2016 

IN THE MATTER OF THE COMPOSITE SCHEME OF AMALGAMATION AND 

ARRANGEMENT: 

Max Ventures and Industries Limited 
having its registered office at 
419, Bhai Mohan Singh Nagar, 
Village Railmajra, Tehsil Balachaur, 
Dist. S.B.S. Nagar (Nawanshahr), 
Punjab - 144533 
CIN:L85100PB2015PLC039204 
PAN: AAFCC9174K 

Max Estates Limited 
having its registered office at 
419, Bhai Mohan Singh Nagar, 
Village Railmajra, Tehsil Balachaur, 
Dist. S.B.S. Nagar (Nawanshahr), 
Punjab - 144533 
CIN: U70200PB2016PLC040200 
PAN: AAKCM2620D 

.... Petitioner Company 1 / Transferor Company 

.. .. Petitioner Company 2 / Transferee Company 

Judgement delivered on: 03.07.2023 

Coram: Hon'ble Mr Harnam Singh Thakur, Member (Judicial) 
Hon'ble Mr Subrata Kumar Dash, Member (Technical) 

Present: 

For the Petitioners: 

For the Income 
Tax Deparment: 

CP (CAA) 7/Chd/Pb/2023 
(Second molion) 

Mr Rohit Khanna, Advocate 
Mr Raghav Kapoor, Advocate 

Ms. Gauri Neo Rampal, Senior Standing Counsel 
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Per: Subrata Kumar Dash, Member (Technical) 

JUDGEMENT 

1. This is a second motion Petition filed by Petitioner Companies namely; Max 

Ventures and Industries Limited (Petitioner Company 1 / Transferor Company) and 

Max Estates Limited (Petitioner Company 2 I Transferee Company) under Sections 

230 & 232 of the Companies Act, 2013, read with Section 66 of the Companies Act, 

2013 ("the Act") and other applicable provisions of the Act read with Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016 ("the Rules"). 

2. The Petitioner Companies have prayed for sanctioning of the Scheme of 

Amalgamation amongst the respective companies. The said Scheme of Amalgamation 

and Arrangement is attached as Annexure- A 1 of the petition. 

3. The joint first motion application seeking directions for convening/dispensing 

with the requirement of the meetings of its Equity Shareholders, Secured and 

unsecured creditor of Applicant Companies was filed before this Tribunal by Company 

Application No. 49/Chd/Pb/2022 and based on such application necessary directions 

were issued on 14.10.2022. In the order dated 14.10.2022, the meetings of its Secured 

Creditors, Unsecured Creditors of Applicant Company No. 1 and Equity Shareholders 

and unsecured creditor of Applicant Company No. 2. were dispensed with for the 

reasons mentioned in the aforesaid order. It is further directed to convene the meeting 

of Equity Shareholders of the Applicant Company No. 1 and Secured Creditor of 

Applicant Company No. 2 on 03.12.2022 

4. In compliance of the directions issued by this Tribunal 

Alternate Chairperson and Scrutinizer were also appointed and 
• 0 

reports which are as under:- .;\ .• ,, 
t,',1f\'\\1" 

CP (CAA) 7/Chd/Pb/2023 
(Second motion) 

Chr1nrll ---
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Chairpersons 
/Alternate Chairperson's Report 

Sr. 
Chairperson/Scrutinizer 

Meeting of 
Date of 

No. meeting 
Date of filing 

Date of Report 

Equity Diary No. 
Shareholders of Dr. Rajansh Thukral, 

1. Applicant ~dvocate, Chairperson 
01788/2 
dated 

Company No.1 19.12.2022 
Ms. Salina Chalana, 03.12.2022 03.12 .. 2022 
'~dvocate, Alternate 

Secured Chairperson Diary No. 

2. 
Creditor of 

Ms. Niharika Mahajan, PCS 
01788/3 

Applicant dated 
Company No. 2 Scrutinizer 19.12.2022 

As per Chairperson's Reports, The resolution approving the scheme has been 

approved and passed by 99.9992% in case of the Equity Shareholders of Applicant 

Company No. 1 and by 100% in case of Secured Creditors of Applicant Company 

No.2. 

5. The main objects, date of incorporation, authorized and paid-up share capital , 

and the rationale of the Scheme of Amalgamation had been discussed in detail in the 

order dated 14.10.2022. 

6. In the second motion proceedings, certain directions were issued by this 

Tribunal vide order dated 23.01.2023 and in compliance of such directions, the 

Petitioners have filed affidavits of compliance by diary Nos. 03210/5 and 03210/6 

dated 27.04.2023. The notice of hearing was published in "The Tribune" (English, 

Chandigarh and Punjab Edition) and "Jagbani" (Punjabi, Chandigarh and Punjab 

Edition) both dated 18.04.2023. The original copies of the newspapers are attached as 

Exhibit "B-1" and "B-2" of the aforesaid affidavits. It has also stated · ~::::s:!~c vits 

that copies of notices were served upon the Central Government t · ~ Re€! 
\ . 

Director (Northern Region), Ministry of Corporate Affairs; New ·, · 

Companies, the Official Liquidator, (attached to Punjab and Harya~ t? 

~--Ct,·i~~,. 'o ·~ ---·.;• 
CP (CAA) 7/Chd/Pb/2023 
(Second motion) 
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Income Tax Department through the Nodal Officer-Principal Chief Commissioner of 

Income Tax, NWR, the Securities and Exchange Board of India (SEBI), the National 

Stock Exchange of India Limited, the Bombay Stock Exchange Limited and the Real 

Estate Regulatory Authority (RERA) by way of Speed Post. Original speed post 

receipts along with tracking report are attached as Exhibit "C" to Exhibit "J" of the 

aforesaid affidavit. 

7. It is also deposed by the authorised signatories of the Petitioner Companies that 

nobody has filed any objection and made any representation against the proposed 

Composite Scheme of Amalgamation and Arrangement. The aforesaid affidavit has 

been filed by the Authorized Signatories of the petitioner companies by diary No. 

03210/6 dated 27.04.2023. 

8. In response to the abovementioned notices, the statutory authorities have 

furnished their Reports as under: 

8.1 Registrar of Companies (ROC)/Regional Director (RD) 

8.1.1 The Regional Director (RD) has submitted its report along with the report of 

Registrar of Companies (ROC) by Diary No. 03210/4 dated 02.05.2023. Para 10 of 

the report of Regional Director has set out certain observations as made in Clause 

28 of the RoC report dated 22.03.2023 with regard ·to the fees payable by 

Transferee Company on its authorized capital subsequent to the amalgamation. The 

Registrar of Companies has also made certain comments on the investments of 

Transferor Company and financial statements 

8.1.2 In response to the aforesaid observation made by the l::k.:.:~~t titioner 

Companies have filed an affidavit by Diary No. 03210/7 date 002"3t , it 
cf' t,~,~~ 

U r. ~1- . 

has been undertaken that the Transferee Company shall ·rth~..x: ·· e 
~ :, ~"':·. 

setting off the fees paid on Authorized Share Capital of th 

CP (CAA) 7/Chd/Pb/2023 
(Second motion) 

y 
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after the sanction of the present scheme and comply with the provisions of Sec 

232(3)(i) of the Companies Act, 2013. 

8.1.3 In view of the above discussion, no adverse conclusion is drawn on the basis 

of the report of the regional director. 

8.2 Official Liquidator 

8.2.1 The Official Liquidator has filed his report by Dairy No. 03210/1 dated 

01.03.2023 wherein it has not raised any objection to the sanction of the Composite 

Scheme of Amalgamation and Arrangement. The Official Liquidator in its report has 

reproduced the information on the incorporation of the Transferor Company, capital 

structure, financial highlights, shareholding, etc. The Official Liquidator has also 

reproduced the extracts of Reports of the Statutory Auditors of the Transferor 

Company on the Financial Statements. 

8.2.2 Thus, no adverse observation can be inferred from the report of the Official 

Liquidator. 

8.3 Income Tax Department 

8.3.1 The Income Tax Department has furnished its report in respect of the 

Transferor Company to this Tribunal vide Diary No. 03210/10 dated 06.06.2023. It 

is stated that no Income Tax Demand is pending against the Transferor Company 

and only the proceedings are pending before the Ld. CIT(Appeal), NFAC against the 

Transferor Company. In case, the decision of the Ld. CIT(A) is delivered in favour of 

the department then the outstanding demand will be recoverable from the Petitioner 

Company No. 2. ~ ~u ~ 

8.3.2 In this context, We observe that this Tribunal is not shutting//~ -~ ~~ 

interest of the income-tax authorities to recover the lawful duJ~%i~; ~f~\ t~ ~ \l ;;, l <1(•b~ 

petitioner companies, and the scheme provides the savings ; 'i ~~~t~9? i ff 
~ C"> .. ~~~--

CP (CAA) 7/Chd/Pb/2023 
(Second motion) 
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liabilities as well, the rights of the tax authorities remain intact, and they can proceed 

against the companies in accordance with the law, if any amount is found due and 

payable. 

8.3.3 Thus, no adverse observation can be inferred from the report of the Income 

Tax Department. 

8.4 Real Estate Regulatory Authority (RERA) 

8.4.1 The Punjab Real Estate Regulatory Authority (PRERA) has submitted a 

report by Diary No. 79 dated 10.05.2023 stating that as per the information available 

with the authority, no proceedings are pending or being conducted in relation to both 

the petitioner companies and therefore no representation is required by RERA to be 

made on the proposed Scheme. 

8.4.2 Thus, no adverse observation can be inferred from the report of the Punjab 

Real Estate Regulatory Authority (PRERA). 

9. The petitioner companies have also served notices to Bombay Stock Exchange 

Limited (B.S.E.), National Stock Exchange of India Limited (NSE) and Securities and 

Exchange Board of India (SEBI) and Copies of notices served are attached as 

Annexure- G, H & I of Diary No. 03210/5 dated 27.04.2023. However, there is no reply 

from the concerned authorities till now. Considering the lapse of time in the matter, it is 

presumed that there is no objection to the proposed Scheme of Arrangement. 

10. The certificate of the Statutory Auditors with respect to the Scheme between 

CP (CAA) 7/Chd/Pb/2023 
(Second motion) 
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11. We have heard the learned Counsel for Petitioner Companies and learned 

Senior Standing Counsel for the Income Tax Department and others and have perused 

the records carefully. 

12. In the context of the above discussion, the proposed Scheme contemplated 

between the Petitioner Companies, appears to be prima facie in compliance with all 

the requirements stipulated under the relevant Sections of the Companies Act, 2013. 

As the representation from the Statutory Authorities has been duly addressed by the 

Petitioner Companies and since all the requisite statutory compliance have been 

fulfilled, this Tribunal sanctions the proposed Composite Scheme of Amalgamation and 

Arrangement appended as Annexure-A1 of the Petition. 

13. Notwithstanding the submission that no investigation is pending against any of 

the Petitioner Companies, if there is any deficiency found or, violation committed qua 

any enactment, statutory rule or regulation, the sanction granted by this Tribunal will 

not come in the way of action being taken, albeit, in accordance with law, against the 

concerned persons, directors and officials of the petitioners. 

14. While approving the Scheme as above, it is clarified that this order should not 

be construed as an order in any way granting exemption from payment of stamp duty, 

taxes or any other charges, if any, payment is due or requir~d in accordance with law 

or in respect to any permission/compliance with any other requirement which may be 

specifically required under any law. 

THIS TRIBUNAL DO FURTHER ORDER: 

i. 

accordingly, the same shall pursuant to Sections 230 to 232 of 

Act, 2013, be transferred to and vested in the Transferee Comp 

CP (CAA) 7/Chd/Pb/2023 
(Second motion) 
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estate and interest of the Transferor Company but subject nevertheless to all 

charges now affecting the same; 

ii. That all the liabilities and duties of the Transferor Company transferred, without 

further act or deed, to the Transferee Company and accordingly the same shall 

pursuant to Sections 230 to 232 of the Companies Act, 2013, be transferred to 

and become the liabilities and duties of the Transferee Company; 

iii. All benefits, entitlements, incentives and concessions under incentive schemes 

and policies that the Transferor Company is entitled to include under Customs, 

Excise, Service Tax, VAT, Sales Tax, GST and Entry Tax and Income Tax laws, 

subsidy receivables from Government, grant from any governmental authorities, 

direct tax benefit/exemptions/deductions, shall, to the extent statutorily available 

and along with associated obligations, stand transferred to and be available to 

the Transferee Company as if the Transferee Company was originally entitled to 

all such benefits, entitlements, incentives and concessions; 

iv. All contracts of the Transferor Company which are subsisting or having effect 

immediately before the Effective Date, shall stand transferred to and vested in 

the Transferee Company and be in full force and effect in favour of the 

Transferee Company and may be enforced by or- against it as fully and 

effectually as if, instead of the Transferor Companies, the Transferee Company 

had been a party or beneficiary or obliged thereto; 

v. That the employees of the Transferor Company shall be transferred to the 

Transferee Company in terms of the 'Scheme'; 

vii. 

scheme; 

That the proceedings, if any, now pending by or a 

Company be continued by or against the Transferee Comp 

CP (CAA) 7/Chd/Pb/2023 
(Second motion) 
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viii. That the assessment under the Income Tax Act will be in accordance with the 

provisions of Section 170 (2A) of the Income Tax Act, 1961; 

ix. That the fee, if any, paid by the Transferor Company on its authorized capital 

shall be set off against any fees payable by the Transferee Company on its 

combined authorized capital subsequent to the sanction of the 'Scheme'; 

x. That the Transferee Company shall file the revised memorandum and articles of 

association with the Registrar of Companies, NCT of Delhi & Haryana for the 

enhancement of authorized capital of the Transferee Company after setting off 

the fees paid by the Transferor Companies; 

xi. That the Petitioner Companies shall, within 30 days after the date of receipt of 

this order, cause a certified copy of this order to be delivered to the Concerned 

Registrar of Companies for registration and on such certified copy being so 

delivered, the Transferor Company shall be dissolved without undergoing the 

process of winding up. The concerned Registrar of Companies shall place all 

documents relating to the Transferor Company registered with him on the file 

relating to the said Transferee Company, and the files relating to the Transferor 

Company and Transferee Company shall be consolidated accordingly, as the 

case may be; and 

xii. That any person interested shall be at liberty to apply to this Tribunal in the 

above matter for any directions that may be necessary. 

15. As per the aforesaid directions, Form No. CAA-7 of Companies (Compromises, 

CP (CAA) 7/Chd/Pb/2023 
(Second motion) 
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17. The Company Petition CP (CAA) 7/Chd/Pb/2023 is allowed and disposed of 

accordingly. 

-sd-
(Subrata Kumar Dash) 
Member (Technical) 

July 03,2023 
SM/SA 

GP (CAA) 7/Chd/Pb/2023 
(Second motion) 

-sd-
(Harnam Singh Thakur) 

Member (Judicial) 
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, 

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, 

CHANDI GARH BENCH, AT CHANDIGARH 

COMP ANY PETITION NO. CP (CAA) NO. 7/CHD/PB/2023 

CONNECTED WITH 

COMPANY APPLICATION NO. CA (CAA) NO. 49/CHD/PB/2022 

In the matter of the Companies Act, 2013 

And 

In the matter of Sections 230 to 232 read with Section 66 of the Companies Act, 2013 and Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016 

And 

In the matter of Composite Scheme of Amalgamation and Arrangement amongst: 

Max Ventures And Industr ies Limited (hereinafter 

referred to as "MVIL" or "Transferor Company"), a 

company registered under the Companies Act, 2013 

incorporated on January 20, 2015 having Corporate 

Ident ification Number L85 10OPB201 SPLC039204 and 

PAN AAFCC9174K. MVIL has its registered office 

located at 419, Bhai Mohan Singh Nagar, Village 

Railmajra, Tehsil Balachaur, Dist. S.B.S. Nagar 

(Nawanshahr), Punjab - 144533, through Mr. Niti~1 Kansai 

[Email Id: nitin.kansal@maxvil.com, Phone Number: +91 

98109 72512], its authorized signatory 

AND 

Max Estates Limited (hereinafter referred to as "MEL" or 

"Transferee Company"), a company registered under the 

Companies Act, 2013 incorporated on March 22, 2016 

having Corporate Identification Number 

U70200PB2016PLC040200 and. PAN AAKCM2620D. 

MEL has its registered office located at 419, Bhai Mohan 

Singh Nagar, Village Railrnajra, Tehsil Balachaur, Dist. 

S.B.S. Nagar (Nawanshahr), Punjab - 144533, through Mr. 

Bishwajit Das [Emailld: bishwajit.das@maxventures.co.in, 

Phone Number: +918588813961], its authorized signatory 

Transferor Company / Petitioner 

Company 1 

Transferee Company I Petitioner 

Company2 

) 



3 
AND 

Their respective Shareholders and creditors 

(Petitioner Company 1 and Petitioner Company 2 are hereinafter collectively referred to as "Petitioner 

Companies") 

AFFIDAVIT ON BEHALF OF THE PETITIONER COMPANIES STATING SCHEDULE OF 

ASSETS PURSUANT TO ORDER DATED JULY 03, 2023 

I, Ni tin Kansai, son of Mr. Shiv Kumar Kansai, resident of H. No. 2/66, Near Mother Dairy, Sector 5, 

Rajender Nagar, Sabibabad, Ghaziabad, Uttar Pradesh 201005, presently at Noida, authorised 

signatory of the Petitioner Company 1, do hereby solemnly affirm and state as under: -

1. That I am an authorized signatory of Petitioner Company 1 in the above captioned matter and as 

such, I am fully competent to swear this affidavit and am conversant with the status of service in 

the present matter. 

2. That in compliance of the Order dated July 03, 2023, this Tribunal was pleased to direct the 

Petitioner Companies to fi le Schedule of Properties of Petitioner Company 1 i.e. (i) Freehold 

property of the Petitioner Company 1, (ii) Leasehold property of the Petitioner Company I and 

(iii) All stocks, shares, debentures and other charges in action of the Petitioner Company 1. 

3. That the Petitioner Company 1 submits the details of Schedule of Properties to be transferred 

from Petitioner Company 1 to Petitioner Company 2 as on April O I, 2022 i.e. the appointed date: 

SCHEDULE OF PROPERTIES 

PARTI 

(A short description of the freehold properties to be transferred by the Transferor 

Company) 

S.No. Address of the P roperty Description 

Not applicable 

PART II 

(A short description of the leasehold property/rights to be transferred 

Company) 

S. No. 

. ' <''t"r."\"\°'' 
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Not applicable 

PartID 

A. Short description of all stocks, shares, loans, advances, debentures and other charges to 

be transferred by the Transferor Company to Transferee Company 

All the assets & properties including, but not limited to, movable prope1ties, tangible & 

intangible assets, cun-ent & non-current assets including securities & investments held. 

B. Short description of authorised capital of Transferor Company to be transferred to the 

Transferee Company 

Authorized Share Capital of the Transferor Company amounting to Rs.150 Crore. 

4. I state that the directions contained in the said Order have been duly complied with. 

5. I state that the contents of the said affidavit are true and correct to the best of my knowledge and 

belief. 

DATE: July 6, 2023 

PLACE: NOIDA 

VERIFICATION: 

Authmised Signatory 

(DEPONENT) 

Verified at Noida on this 6th day of July 2023, that the contents of Paragraph No. 1 to 5 of the above 

Affidavit are true and correct and nothing stated therein is false and nothing material has been 

concealed therefrom. 

DATE: July 6, 2023 

PLACE: NOIDA 

For Mr~: ',if::i·Ul :R.ES AMO INDUSTRiF:S UM ff ED 
~ -

·G JUL 2023 
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COMPOSITE SCHEME OF AMALGAMATION AND ARRANGEMENT 

AMONGST 

MAX VENTURES AND INDUSTRIES LIMITED 

("MVIL" or "Transferor Company") 

AND 

MAX ESTATES LIMITED 

{"MEL" or "Transferee Company") 

AND 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 

UNDER THE PROVISIONS OF SECTIONS 230 TO 232 READ WITH SECTION 66 AND OTHER 

APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 AND RULES MADE THEREUNDER 



I. PREAMBLE 

II. 

A. 

This Composite Scheme of Amalgamation and Arrangement ("Scheme") is presented pursuant to 

the provisions of Sections 230 to 232 read with Section 66 and other applicable provisions of the 

Companies Act, 2013 (including any statutory modifications or re-enactments or amendments 
thereof) and rules made thereunder for Inter alia: 

a. Amalgamation (as defined hereinafter) of Max Ventures and Industries Limited ("MVIL" 
or "Transferor Company") with Max Estates Limited ("MEL" or "Transferee Company"); 
and 

b. Various other matters incidental, consequential or otherwise integrally connected 
herewith. 

DESCRIPTION OF COMPANIES 

MVIL (formerly known as Capricorn-Ventures Limited), is a public limited company, incorporated 

under the provisions of the Companies Act, 2013 and rules made thereunder on January 20, 2015, 

having Corporate Identification Number L85100PB2015PLC039204. MVIL has its registered office 

located at 419, Bhai Mohan Singh Nagar, Village Railmajra, Tehsil Balachaur, Dist. S.B.S. Nagar 
(Nawanshahr), Punjab-144533. 

The equity shares of MVIL are listed on the National Stock Exchange of India Ltd. ("NSE") and the 

BSE Limited ("BSE"). The Transferor Company is primarily engaged in the real estate sector 

through its investments in its subsid iaries and also provides management consultancy services to 
the group companies. 

As on March 31, 2022, the Promoters & Promoter Group holds 49.57% equity shares of MVIL and 

the balance 50.43% equity shares are held by the public shareholders. Further, MVIL, inter alia, 
owns 100% equity shares of MEL, the Transferee Company. 

B. MEL, is a public limited company, incorporated under the provisions of the Companies Act, 2013 

and rules made thereunder· on March 22, 2016, having Corporate Identification Number 

U70200PB2016PLC040200. MEL has its registered office located at 419, Bhai Mohan Singh Na gar, 
Village Railmajra, Tehsil Balachaur, Dist. S.B.S. Nagar (Nawansh · b -144533. ~us 
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MEL is engaged in the development of real estate, -directly and indirectly through its subsidiaries 
and joint ventures. MEL is a wholly owned subsidiary of MVIL i.e. 100% of the share capital of 

MEL is held by MVIL and its nominees. 

Ill. RATIONALE FOR THE SCHEME 

The Transferor Company and the Transferee Company are part of the same group wherein the 
Transferor Company (directly and through its nominees) owns 100% of the share capital of the 

Transferee Company. The Scheme is a part of an overall re-organization plan to rationalize and 
streamline the existing group structure. Further, the Scheme is expected to provide the following 
benefits: 

a) 

b) 

c) 

d) 

e) 

f) 

g) 

The Amalgamation would lead to simplification of the existing holding structure and 
reduction of shareholding tiers to re_move impediments, if any, in facilitating future 
expansion plans and create enhanced shareholder value; 

Consolidation of businesses presently being carried on by the Transferor Company and 
the Transferee Company, which shall create greater operational synergies and efficiencies 
at multiple levels of business operations and shall provide significant impetus to their 
growth; 

The Amalgamation would result in financial resources being efficiently pooled, leading to 
centralized and more efficient management of funds, greater economies of scale and a 

bigger and stronger resource base for future growth, which are presently divided amongst 
two separate corporate entities within the group; 

Pooling of proprietary information, personnel, financial, managerial and other resources, 
thereby contributing to the future growth-of the merged entity; 

The Transferor Company and the Transferee Company operate businesses that 
complement each other and therefore, can be conveniently combined for mutual benefit 
of the shareholders; 

Simplicity in working, reducing various statutory and regulatory compliances and related 

costs, which presently have to be duplicated, reduction in operational and administrative 
expenses and overheads, better cost and operational efficiencies and it would also result 
in coordinated optimum utilization of resources; and 
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In these circumstances, it is considered desirable and expedient to amalgamate the Transferor Company 
with-the Transferee Company in the manner and on the terms and conditions stated in this Scheme. 

IV. PARTS OF THE SCHEME 

This Scheme is divided into the following parts: 

Part I 

Part II 

Part Ill 

Part IV 

deals, inter-alia, with Definitions and Interpretations used in the Scheme; 

contains particulars of share capita! of the Companies; 

deals with the Amalgamation of the Transferor Company with the Transferee Company, 
its consideration, accounting treatment and other related matters; and 

deals with genera! terms and conditions that are applicable to this Scheme. 

{this space has been intentionally left blank] 
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PART! 

DEFINITIONS AND INTERPRETATIONS 

1. DEFINITIONS 

1.1. In this Scheme, unless repugnant to the meaning or context thereof, the following expressions 
shall have the meanings respectively assigned against them: 

(i) "Accounting Standards" means the Indian Accounting Standards as notified under Section 133 of 
the Companies Act, 2013 read with Rule 3 of the·companies {Indian Accounting Standards) Rules, 
2015 (as amended from time to time) and the other accounting principles generally accepted in 
India; 

(ii) "Act" or "the Act" means the Companies Act, 2013 (to the extent of t he sections thereof that have 
been brought into force) and shall include any statutory modification, re-enactment thereof or 
amendments thereto from time to time and the Companies Act, 1956 (to the extent its provisions 
are in force) and shall include any statutory modification, re-enactment thereof or amendments 
t hereto for time to time; 

(iii) "Amalgamation" means the amalgamation of the Transferor Company (as defined hereinafter) 
with the Transferee Company (as defined hereinafter) as per Part Ill of this Scheme; 

(iv) "Amalgamation Equity Shares" means the equity shares of the Transferee Company to be issued 
and allotted to t he shareholders of t he Transferor Company under Clause 18.1 of this Scheme; 

(v) "Applicable Laws" means (a) all applicable statutes, enactments, acts of legislature or parliament, 
laws, notifications, bye laws, rules, regulations, guidelines, rule of common law, policy, code, 
directives, ordinances, orders or instructions having t he force of law enacted or issued by any 
Appropriate Authority including any statutory modification or re-enactment thereof for the t ime 
being in force; and (b) administrative interpretation, writ, injunction, directions, directives, 
judgements, arbitral award, decree, orders or governmental approva ls of, or agreements with, 
any Appropriate Authority; 

(vi) "Appointed Date" means t he April 1, 2022 (opening business hours) or such other date as may be 
decided or approved by the Tribunal or such other Appropriate Authority and accepted by the 
Board of Directors; 

(vii) "Appropriate Authority" means and includes any applicable center/ state/ local Governmental, 
statutory, regulatory, depa,rtmental, or public body or authority or agency, including but not 
limited to the Central Government, the Tribunal, SEBI, RBI; 
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(viii) "Board of Directors" or "Board" means Board of Directors of the Transferor Company and the 
Transferee Company or both as the context may require means the Board of Directors of such 
company and shall include a committee duly constituted and authorized thereby for matters 
pertaining to this Scheme and/ or any other consequential or incidental matter in relation thereto; 

(ix) "Central Government" means the Regional Director, Northern Region, in the Ministry of 
Corporate Affairs, Government of India; 

(x) "Companies" means collectively, the Transferor Company and the Transferee Company. 

(xi) "Effective Date" means the date on which the Scheme shall become effect ive pursuant to 
Clause 29.1 of Part IV of this Scheme. Any references in this Scheme to the date of "Scheme 
becoming effective" or "coming into effect of this Scheme" or "effectiveness of the Scheme" or 
"Scheme taking effect" shall mean the Effective Date; 

{xii) "Encumbrance" or "Encumber" means any mortgage charge, pledge, lien, as assignment, 
hypothecation, security interest, etc., the effect of which is the creation of security, or any other 
right to acquire or option, any right of first refusal or any right of pre-emption, or any agreement 
or arrangement to create any of the same; 

(xiii) 

(xiv) 

{xv) 

(xvi) 

{xvii) 

{xviii) 

"Income Tax Act" means the Income Tax Act, 1961 and shall include any statutory modification, 
re-enactment thereof or amendments thereto for t ime to time and the rules and regulations 
made thereunder; 

"INR" means Indian Rupees; 

"MVIL ESOP Plan 2016" means Max Ventures and Industries Employee Stock Plan - 2016 of the 
Transferor Company pursuant to which stock options have been granted t ill date or may be 
granted between t he Appointed Date and the Effective Date, to the eligible employees of the 
Transferor Company (as defined hereinafter) and its subsidiaries including employees of the 
Transferee Company (as defined hereinafter); 

"NCLT" or "Tribunal" means the National Company Law Tribunal, Chandigarh Bench at 
Chandigarh having jurisdiction over the Transferor Company and the Transferee Company and 
shall include, if applicable, such other forum or authority as may be vested with the powers of the 
NCLT under the Act; 

"RBI" means the Reserve Bank of India; 

"Record Date(s)" means the date fixed by the Board of Directors of the Transferor Company or 
committee thereof, if any, in consultation with the Board of Directors of the Transferee Company 
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for the purpose of determining the shareholders of Transferor Company who shall be entitled to 
receive equity shares of the Transferee Company, as consideration as per Clause 18.1 of this 

Scheme; 

(xix) "Registrar of Company" or "ROC" means the Registrar of Companies, Chandigarh; 

(xx) "Scheme" or "this Scheme" or "the Scheme" shall mean this Composite Scheme of Amalgamation 
and Arrangement amongst the Transferor Company and the Transferee Company and their 

respective shareholders and creditors pursuant to the provisions of Sections 230 to 232 read with 
Section 66 and other applicable provisions of the Act in its present form and with such 
modifications and amendments as may be made from time to time with the appropriate approvals 
and sanctions of the NCLT and other relevant regulatory/ statutory/ governmental authorities, as 
may be required under the Act, and/ or any other applicable laws; 

(xxi) "Share Entitlement Report" means the valuer report on the share entitlement ratio dated 
April 18, 2022 issued by Mr. Abhinav Agarwal, Registered Va luer {IBBI Registration No. 
IBBI/RV /06/2019/12564); 

(xxii) "SEBI" means the Securities and Exchange Board of India established under the Securities and 
Exchange Board of India Act, 1992; 

(xxiii) "SEBI Circular'' means the Master Circular No. SEBI/HO/CFD/Dlll/CIR/P/2020/249 dated 
December 22, 2020 issued by SEBI (as amended); 

(xxiv) "Stock Exchanges" means the National Stock Exchange of India Limited and the BSE Limited; 

(xxv) "Tax" or "Taxes" means any and all taxes (direct or indirect), surcharges, cess, duties, impositions 
imposed by any Governmental Entity, including without limitation taxes based upon or measured 
by gross receipts, income, profits, sales and value added services, Goods & Services Tax (GST), 

whether CGST, SGST, IGST, withholding taxes, payroll, excise and property taxes, stamp duty, 
registration fees, together with all interest, pen a \ties with respect to such amounts; 

(xxvi) "Transferee Company" shall mean Max Estates Limited as defined in Clause ll(B) above; and 

(xxvii) "Transferor Company" shall mean Max Ventures and Industries Limited as defined in Clause ll{A) 
above. 

1.2. Capitalized terms defined by inclusion in quotations and / or parenthesis have the meanings so 

ascribed herein. Capitalizep terms which are not otherwise defined shall, unless repugnant or 
contrary to the context or meaning thereof, have the same meaning ascribed to them under the 
Act, the Securities Contracts (Regulation) Act, 1956, the Securities and Exchange Board of India 
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Act, 1992 (including the rules, regulations made thereunder), the Depositories Act, 1996, the 

Income Tax Act and other Applicable Laws. 

2. INTERPRETATIONS 

2.1. 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 and other Applicable 
Laws, rules, regulations, bye laws, as the case may be, including any statutory modification or re
enactment thereof from time to time. 

2.2. Reference to Clauses, recitals, and schedules, unless otherwise provided, are to Clauses, recitals 
and schedules of and to this Scheme. The singular shall include the plural and vice versa. 

2.3. The headings and sub-headings are for information only and shall not affect the construction of 
this Scheme. 

2.4. Any phase introduced by the terms "including"; "include" or any similar expression shall be 
construed as illustrative and shall not limit the sense of words preceding those terms. 

3. DATE OF COMING INTO EFFECT 

The Scheme as set out herein in its present form or with any modification(s) as may be approved 
or imposed or directed by the NCLT or made in accordance with the Scheme, shall be effective 
from the Appointed Date but shall be operative from the Effective Date. 

{This space has been intentionally left blank] 
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4. SHARE CAPITAL 

PART II 

SHARE CAPITAL 

4.1. The share capital of MVIL as on March 31, 2022 is as under: 

. .. - .. 
Share Capital Amount (in INR) 

· - - -· . • • ........... ..... .,_ •. __ v. . .. - - - .-..~-------.. - · - · - - - · ~- .... , .... _.. ..,__ ~ . . ..... -·- -•· • - · ···- -· ·---·- ·-~-----.. .. .. ---· . ........... ,_, 

Aut~orized sh_are capital 

. ~?.,00,00,000 Equity Shares of IN_R 10 each 1,50,00,00,000 

TOTAL 1,50,00,00,000 
!ssu~~. subscribed and paid up share capital 
14,69,46,648 Equity Shares of INR 10 each 
TOTAL 

1,46,94,66,480 

1,46,94,6.§,48_9_ 

Promoters and promoter group hold equity shares constituting 49.57% stake in MVIL and balance 
50.43% stake in MVIL is held by the public shareholders. As on the March 31, 2022, the list of 
promoters and promoter group of the Transferor Company is as follows: 

S No 

1. 

2. 
3. 
4. 
5. 
6. 
7. 
8. 

Name Category 
-. .... - - ....,.. • ......-~ .. ~~ ..•. ..,_.,,....,, • .-:r,.o~n _,. __ ____,..,.....,,~ ., t.-•- - --....~-~ - •--- _.., • .,.. ~~-- . 

Mr. Analjit Singh Promoter 

Mrs. Neelu Analjit Si~gh 
Ms. Piya Singh 

Mr. Vee_~ Singh 

Mrs._Tara Singh yachani 
Mr. Ravi Vachani 

Max Ventures lnvestm~nt Holdings Private Limited 
Siva Enterprises Private Limited 

Promoter 

Promoter 

Promoter 

Promoter 

Promoter Grou~ 

Promoter 

Promoter 

The equity shares of the Transferor Company are listed on the NSE and the BSE. 

Subsequent to March 31, 2022 and till April 18, 2022 i.e. the date of the Board meeting in which 
the Scheme is approved by the Board of MVIL, there has been no change in the authorized, issued, 
subscribed and paid up equity share capital of MVIL. 

Besides above, as of March 31, 2022, MVIL has granted 13,02,326 employee stock options to the 
eligible employees under t~e MVIL ESOP Plan 2016 out of which 45,011 options have been vested 
but are yet to be exercised and 7,84,144 options are unvested. Thus, in pursuance of the MVIL 
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ESOP Plan 2016, certain employee stock options may get vested and/or exercised due to which 
additional equity shares may be issued & allotted before the Effective Date. 

4.2. The share capital of MEL as on December 31, 2021 is as under: 

Share Capital 

Authorized share capital 

7,80,00,000 Equity Shares of INR 10 each 

TOTAL 
Issued, subscribed and paid up share capital 

7,79,10,000 Equity Shares of INR 10 each 

TOTAL 

Amount (in INR) 

78,00,00,090 

78,00,00,000 

77,91,00,000 
77,91,00,000 

Subsequent to December 31, 2021 and till April 18, 2022 i.e. the date of the Board meeting in 
which the Scheme is approved by the Board of MEL, there has been no change in the authorized, 
issued, subscribed and paid up equity share capital of MEL. The equity shares of MEL are, at 

present, not listed on any stock exchange, whether in India or in any other country. 
5. COMPLIANCE WITH TAX LAWS 

5.1. The Amalgamation of the Transferor Company into the Transferee Company shall be in full 
compliance with the conditions relating to "Amalgamation" as provided under Section 2(18) and 
other related provisions of the Income Tax Act such t hat, inter a/ia: 

a) all the properties of the Transferor Company, immediately before the Ama lgamation, 
shall become the properties of the Transferee Company, by virtue of the Amalgamation; 

b) all the liabilities of the Transferor Company, immediately before the Amalgamation, shall 
become the liabilities of the Transferee Company, by virtue of the Amalgamation; and 

c) shareholders holding at least three fourths in value of the shares in the Transferor 
Company, will become shareholders of the Transferee Company by virtue of the 
Amalgamation. 

Further, this Scheme complies with the conditions relating to "Amalgamation" as specified under 
Section 2(18), Section 47 and other relevant sections and provisions of the Income Tax Act and is 

intended to apply accordingly. If any terms or clauses or provisions of the Scheme is/ are found 
to be or interpreted to be inconsistent with any of t he said provisions (including the conditions 

set out t herein) at a later date whether as a result of a new enactment or any amendment or 
coming into force of any provision of the Income Tax Act or any other law or any judicial or 
executive interpretation or for any other reasons whatsoever, the provisions of the said Sect ions 
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of the Income Tax Act shall prevail and the Scheme to stand modified to the extent necessary to 
comply with said Sections of the Income Tax Act. Such modification will however not affect other 
parts of the Scheme. 

.. . 

{This space has been intentionally left blank] 
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PART Ill 

AMALGAMATION OF THE TRANSFEROR COMPANY WITH THE TRANSFEREE COMPANY 

6. Pursuant to the sanction of this Scheme by the NCLT in accordance with the provisions of 
Sections 230 to 232 of the Act and other applicable provisions, if any, of the Act, and upon this· 
Scheme becoming effective, the entire business and undertaking of the Transferor Company shall 
be and stand transferred to and be vested in or be deemed to have been tr.ansferred to and be 
vested in the Transferee Company with effect from the Appointed Date together with all assets, 
properties, estate, rights, title and authorities, benefits, claims, liabilities and interest therein of 
every description, subject to existing charges thereon in favour of the banks and financial 
institutions or otherwise, as the case may be, whether or not included in the books of accounts 
of the Transferor Company without any further act, instrument o~ deed, matter or thing to be 
made, done or executed so as to become, as and from the Appointed Date, business and 
undertaking of the Transferee Company together with all assets, properties, estate, rights, title 
and authorities, benefits, claims, liabilities and interest therein of every description, by virtue of 
and in the manner provided in this Scheme. 

7. TRANSFER OF ASSETS 

7.1. Without prejudice to the generality of 6 above, with effect from the Appointed Date, all the 
estate, assets, properties, rights, claims, title, interest and authorities including accretions and 
appurtenances of the Transferor Company, of whatsoever nature and wherever situated, whether 
or not included in the books of the Transferor Company shall, subject to the provisions of this 
Clause in relation to the mode of vesting and without any further act, deed matter or thing, be 
and stand transferred to and vested in or shall be deemed to have been transferred to and vested 
in the Transferee Company so as to become as and from the Appointed Date, the estate, assets, 
rights, claims, title,·interest authorities of the Transferee Company, 

7 .2. In respect of such of the assets of the Transferor Company as are movable in nature or are 
otherwise capable of transfer by delivery of possession, payment or by endorsement and delivery, 
the same may be so transferred by the Transferor Company and shall become the property of t he 
Transferee Company with effect from the Appointed Date without requiring any deed or 
instrument of conveyance for transfer of the same. 

7.3. In respect of such of the assets belonging to the Transferor Company other than those referred 
to in Clause 7.1 above, the s~me shall, as more particularly provided in Clause 7.2 above, without 
any further act, instrument or deed, be transferred to and vested in and/ or be deemed to be 
transferred to and vested in the Transferee Company with effect from the Appointed Date. 
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7.4. Any assets acquired by the Transferor Company after the Appointed Date but prior to the Effective 
Date shall upon coming into effect of the Scheme and also without any further act, instrument or 
deed stand transferred to and vested in or be deemed to have been transferred to or vested in 

the Transferee Company upon coming into effect of this Scheme. 

8. CONTRACTS, DEEDS, LICENCES ETC. 

8.1. Upon coming into effect of this Scheme and subject to the provisions of this Scheme, all contracts, 

deeds, bonds agreements, schemes, arrangements and other instruments of whatsoever nature 
to which the Transferor Company are a party or to the benefit of which t he Transferor Company 

may be eligible or for the obligations of which the Transferor Company may be liable, and which 
are subsisting or having effect on the Appointed Date, shall continue in full force and effect on or 
against or in favor, as the case may be, of the Transferee Company and may be enforced a fully 

and effectually as if, instead of t he Transferor Company, the Transferee Company had been a 
party or beneficiary or obligee thereto. 

8.2. Without prejudice to the other provisions of this Scheme, t he Transferee Company may, at any 
time after coming into effect of this Scheme in accordance with the provisions hereof, if so require 
under any law or otherwise, execute deeds (including deeds of adherence), confirmations or other 
writings or tripartite arrangements with any party to any contract or arrangement to which the 
Transferor Company are a party or any writings as may be necessary to be executed in order to 
give formal effect to the above provisions. The Transferee Company shall, under the provisions 

of Pa rt Ill of this Scheme, be deemed to be authorized to execute any such writings as a successor 
of the Transferor Company and to carry out perform all such forma lities or compliances referred 
to above on the part of the Transferor Company to be carried out or performed. 

8.3. For the avoidance of doubt and without prejudice to the generality of the foregoing, it is clarified 

t hat upon coming into effect of this Scheme and subject to Applicable Laws, all consents, 
permissions, licenses, certificates, clearances, authorities, power of attorney given by, issued to 
or executed in favor of the Transferor Company shall stand transferred to the Transferee 

Company as if the same were originally given by, issued to or executed in favor of the Transferee 
Company, and the Transferee Company shall be bound by the terms thereof, the obligations and 
duties t hereunder, and the rights and benefits under the same shall be available to the Transferee 
Company. The Transferee Company shall make applications to any Appropriate Authority as may 
be necessary in this beha lf. 

8.4. Any contracts, deeds, bonds agreements, schemes, arrangements and other instruments of 
whatsoever nature to which the Transferor Company is a party or to t he benefit of which the 
Transferor Company may be eligible or for the obligations of which the Transferor Company may 

. . . . ) 
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be liable, entered by the Transferor Company after the Appointed Date but prior to the Effective 
Date shall upon coming into effect of this Scheme also without any further act, instrument or deed 

shall, continue to be in force and effect on or against or in favor, as the case may be, of the 
Transferee Company and may be enforced fully and effectually as if, instead of the Transferor 
Company, the Transferee Company had been a party or beneficiary or obligee thereto. 

8.5. Without prejudice to the provisions of Clause 8.1 to Clause 8.4, with effect from the 
Appointed Date and upon occurrence of the Effective Date, all transactions between the 

Transferor Company and the Transferee Company, if any, that have not been completed, shall 
stand cancelled and cease to operate. 

9. TRANSFER OF DEBTS AND LIABILITIES 

9.1. With effect from the Appointed Date, all debts, liabilities, loans raised and used, duties and 
obligations of the Transferor Company, whether or not recorded in its books and records shall, 
under the provisions of Sections 230 to 232 and other applicable provisions, if any, of the Act, 
without any further act, instrument, deed, matter or thing, be and stand transferred to and vested 

in and be deemed to be transferred to and vested in the Transferee Company to the extent that 
they are outstanding on the Appointed Date so as to become as and from the Appointed Date the 
debts, liabilities, loans, obligations and duties of the Transferee Company on the same terms and 
conditions as were applicable to the Transferor Company and the Transferee Company shall meet, 
discharge and satisfy the same and further it shall not be necessary to obtain the consent of any 
third party or other person who is a party to any contract or arrangement by virtue of which such 
debts or liabilities have arisen in order to give effect to t he provisions of this Clause 9. 

9.2. Where any of the liabilities and obligations of the Transfero_r Company, as on the Appointed Date, 
deemed to be transferred to the Transferee Company have been discharged by the Transferor 
Company after the Appointed Date and prior to the Effective Date, such discharge shall be 
deemed to have been for and on account of the Transferee Company, and all liabilities and 
obligations incurred by the Transferor Company after the Appointed Date and prior to the 
Effective Date, ·shall also without any further act or deed be and stand transferred to the 
Transferee Company and shall become the liabilities and obligations of the Transferee Company 

which shall meet, discharge and satisfy the same to the exclusion of the Transferor Company. 
9.3. All Encumbrances, if any, existing prior to the Appointed Date over the assets of the Transferor 

Company shall, after the Appointed Date, without any further act, instrument or deed, continue 
to relate and attach to such assets or any part thereof to which they are related or attached prior 
to the Appointed Date. 

Provided further that this Scheme shall not operate to enlarge the security for any loan, deposit 
or facility created by the Transferor Company which shall vest in the Transferee Company by 

" -: --~ .. 
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virtue of the Amalgamation of the Transferor Company with the Transferee Company and the 
Transferee Company shall not be obliged to create any further or additional security therefore 

after the Scheme becomes operative. 

9.4. Without prejudice to the provisions of the foregoing Clauses, the Transferee Company shall 
execute any instrument(s) and/ or document(s) and/ or do all acts and deeds as may be required, 
including the filing of necessary particulars and/ or modification(s) of charge, with the 
jurisdictional ROC to give formal effect to the above provisions, if required. 

9.5. Subject to the necessary consents being obtained, if required, in accordance with the terms of 
this Scheme, the provisions of this Clause 9 shall operate, notwithstanding anything to the 
contrary contained in any instrument, deed or writing or the terms of sanction or issue or any 
security document, all of which instruments, deeds or writings shall stand modified and/ or 
superseded by the forgoing provisions. 

10. LEGAL, TAXATION AND OTHER PROCEEDINGS 

10.1. Upon coming into effect of this Scheme, all legal, taxation or other proceedings, whether civil or 
criminal (including before any statutory or quasi-judicial authority or tribunal or courts), by or 
against the Transferor Company, under any statute, pending on the Appointed Date, shall be 
continued and enforced by or against the Transferee Company as effectually and in the same 
manner and to the same extent as if the same had been instituted by or against as the case may 
be on the Transferee Company. 

10.2. The Transferee Company shall have all legal, taxation or other proceedings initiated by or against 
the Transferor Company referred to in Clause 10.1 above transferred to its name as soon as is 
reasonably possible after the Effective Date and to have the same continued, prosecuted and 
enforced by or against the Transferee Company, as a successor of the Transferor Company. 

11. EMPLOYEES 

11.1. On the Scheme becoming effective all employees of the Transferor Company as on the Effective 
Date shall be deemed to become the employees of the Transferee Company, without any break 
or interruption in their services and on the basis of continuity of service, on the terms & conditions 
no less favorable than existing terms & conditions Including benefits, incentives, employee stock 
options etc., on which they are engaged as on the Effective Date by the Transferor Company. For 
the avoidance of doubt and without prejudice to the generality of the foregoing, it is clarified that 
upon coming into effect of the Scheme and subject to the provisions of Section 196 and 197 of 
the Act, securities laws and other Applicable Laws, Mr. Sahil Vachani, Managing Director and CEO 
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of the Transferor Company shall become the Managing Director and CEO of the Transferee 

Company for the remaining tenure of office as the Managing Director and CEO of the Transferor 
Company and on the similar terms and conditions as already approved by the Shareholders of the 
Transferor Company and no further approval of the Shareholders of the Transferor Company and 
the Transferee Company would be required to be passed separately in this connection. The Board 

of Directors of the Transferee Company shall be at liberty to fix the remuneration of Mr. Sahil 
Vachani as its Managing Director and CEO for his residual term of office, within the overall limits 
of remuneration approved earlier by the shareholders of the Transferor Company. 

11.2. Upon the Effective Date and with effect from t he Appointed Date, all contributions to funds and 
schemes in respect of provident fund, employee state insurance contribution, gratuity fund, 
superannuation fund, staff welfare scheme or any other special schemes or benefits created or 

existing for t he benefit of such employees of the Transferor Company shall be made by the 
Transferee Company in accordance with the provisions of such schemes or funds and Applicable 
Law. For the avoidance of doubt, it is clarified that upon this Scheme becoming effective; the 
aforesaid benefits or schemes shall continue to be provided to the transferred employees and the 
services of all the transferred employees of the Transferor Company for such purpose shall be 
t reated as having been continuous. The Transferee Company undertakes t hat for the purpose of 
payment of any retrenchment compensation, severance pay, gratuity and other statutory / leave 
/ terminal benefits to the employees of the Transferor Company, t he past services of such 

employees with the Transferor Company shall also be taken into account and the Transferee 

Company shall make the payment of retrenchment compensation, severance pay, gratuity and 
other statutory/ leave / termina l benefits accordingly, as and when such amounts are due and 
payable. 

11.3. Subject to Applicable Law, the existing provident fund, employee state insurance contribution, 
gratuity fund, superannuation fund, the staff welfare scheme and any other schemes or benefits 

created by the Transferor Company for the employees shall be continued on the same terms and 
conditions and/or be transferred to .the existing provident fund, employee state insurance 

contribution, gratuity fund, superannuation fund, staff welfare scheme, etc., being maintained by 
the Transferee Company without any separate act or deed/ approval. In regard to provident fund, 
it is clarified that the employees of the Transferor Company a re currently covered under the Max 
Financial Services Limited Employees Provident Fund Trust, which is not being transferred to the 
Transferee Company. The Transferee Company shall make all necessary arrangement as required 
in respect of payment pertaining to provident fund to the employees of the Transferor Company 
and its own employees. 

12. TREATMENT OF TAXES ANq CONSEQUENTIAL MATTERS RELATING TO TAX 
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This Scheme complies with the conditions relating to "Amalgamation" as specified under 
Section 2(1B), Section 47 and other relevant sections and provisions of the Income Tax Act and is 
intended to apply accordingly. If any terms or clauses or provisions of the Scheme is/ are found 
to be or interpreted to be inconsistent with any of the said provisions (including the conditions 
set out therein) at a later date whether as a result of a new enactment or any amendment or 
coming into force of any provision of the Income Tax Act or any other law or any judicial or 
executive interpretat ion or for any other reasons whatsoever, the provisions of the said sections 

of the Income Tax Act shall prevail and the Scheme to stand modified to the extent necessary to 
comply with said sections of the Income Tax Act. Such modification will however not affect other 

parts of the Scheme. 

12.1. Upon this Scheme becoming effective: 

a) To t he extent required, the Transferor Company and the Transferee Company shall be 

permitted to revise and file their respective income tax returns along with the prescribed 
forms, filings and annexures under the Income Tax Act, withholding tax returns, sales tax, 
value added tax, goods and service tax, central sale tax, entry tax, goods and services tax 
returns and any other tax ret urns: Such returns may be revised and fi led notwithst anding 
that the statutory period for such revision and filing may have expired; and 

b) The Transferee Company shall be entitled to: (a) claim deduction with respect to items such 

as provisions expenses etc. disallowed in earlier years in the hands of the Transferor 
Company, which may be allowable in accordance with the provisions of the Income Tax Act 
on or after the Appointed Date and (bl exclude items such as provisions reversals, etc. for 
which no deduct ion or Tax benefit has been claimed by the Transferor Company prior to the 
Appointed Date. 

12.2. Upon the Scheme becoming effective, notwithstanding anything to the contrary contained in the 
provisions of this Scheme, minimum alternate Tax credit, if any of the Transferor Company as on 
the Appointed Date, shall, for all purposes, be treated as minimum alternate Tax credit of the 
Transferee Company. 

12.3. Upon the Scheme becoming effect ive, the Transferee Company shall be entitled to claim refunds 
(including refunds or claims pending with the Tax authorities) or credits, with respect to taxes 
paid by, for, or on behalf of, the Transferor Company under Applicable Law (including Tax laws). 

12.4. Upon the Scheme becoming effective, all Taxes (including advance Tax payments, Tax deducted 
at source, minimum alternate Tax, refunds etc.), cess, duties and liabilities (direct and indirect), 
payable or receivable, by or on behalf of t he Transferor Company, shall, for all purposes, be 
treated as Taxes (including advance Tax payments, Tax deducted at source, minimum alternate 
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Tax, refunds etc.}, cess, duties and liabilities, as the case may be, payable or receivable by t he 

Transferee Company. 

12.5. Upon the Scheme becoming effective, all unavailed cred its, car ry forward of losses, statutory 
benefits and exemptions and other statutory benefits, including in respect of income tax, CENVAT 

customs, value added tax, sales tax, service tax, entry tax and good and service tax to which t he 
Transferor Company are entitled shall be available to·and vest in the Transferee Company without 
any further act or deed. 

12.6. Any Tax liability under t he Income Tax Act, or any other applicable Tax laws or regulations 
allocable to the Transferor Company whether or not provided for or covered by any tax provisions 

in the accounts of the Transferor Company made as on the Appointed Date shall be transferred 
to the Transferee Company. Any surplus in the provision for Taxation or duties or levies in the 
accounts of the Transferor Company including advance Tax and Tax deducted at source as on the 
Appointed Date will also be transferred to the account of the Transferee Company. 

12.7. All Tax assessment proceedings and appeals of whatsoever nature by or against the Transferor 

Company, pending or arising as at t he Appointed Date, shall be continued and/ or enforced by or 
against the Transferee Company in the same manner and to the same extent as would or might 
have been continued and enforced by or against the Transferor Company. Further, the 

proceedings shall neither abate or be discontinued nor be in any way prejudicially affected by 
reason of t he Amalgamation of the Transferor Company wit h the Transferee Company or anything 
contained in this Scheme. 

12.8. Any refund under t he Income Tax Act or any other tax laws related to or due to the Transferor 
Company including those for which no credit is taken as on the Appointed Date, shall also belong 

to and be received by the Transferee Company. 

12.9. Upon the Effective Date, any Tax deposited, certificates issued or returns filed by the Transferor 

Company relating to the Transferor Company shall continue to hold good as if such amounts were 
deposited, certificates were issued and ret urns were fi led by the Transferee Company. 

12.10. All the expenses in relation to the amalgamation of t he Transferor Company with the Transferee 
Company as per this Scheme, including stamp duty expenses, if any, shall be incurred and a II owed 
as deduction to t he Transferee Company in accordance with Section 35DD of the Income Tax Act 
over a period of 5 (five) years beginning with the previous year in which this Scheme becomes 
effect ive. 

12.11. Without prejudice to the generality of the above, all benefits, incentives, claims, losses, credits 
(including income Tax, service Tax, excise duty, goods and service Tax and applicable state value 
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added Tax) to which the Transferor Company are entitled to In terms of applicable Tax laws shall 
be available to and vest in the Transferee Company from the Appointed Date. 

13. CORPORATE APPROVALS 

13.1. Benefits of any and all corporate approvals as may have already been taken by the Transferor 
Company, whether being in the nature of compliances or otherwise, shall without any further act, 

instrument or deed, cost or charge and without any notice or other intimat ion to any third party 
for the transfer of the same, be and stand transferred and vested in the Transferee Company by 
operation of law, and t he said corporate approvals and compliances shall be deemed to have 
originally been taken/compli~d with by the Transferee Company. 

13.2. The resolutions, if any, of the Transferor Company, which are va lid and subsisting on the Effective 

Date, shall without any further act, instrument or deed, cost or charge and without any notice or 
other intimation to any third party for the transfer of the same, continue to be valid and subsisting 
and be considered as resolutions of the Transferee Company and if any such resolutions have any 
monetary limits approved under t he provisions of t he Act, or other applicable statutory 
provisions, then the said limits shall be added to the limits, if any, under like resolutions passed 
by the Transferee Company and shall constitute the aggregate of the said limits in the Transferee 
Company. For purposes of clarity, upon this Scheme becoming effective, t he borrowing limits of 

the Transferee Company in terms of Section 180 of the Act shall without any further act or deed, 
stand enhanced by the Transferor Company's Liabilities, such limits being incremental to t he 
existing limits of t he Transferee Company, with effect from the Appointed Date. 

14. CONDUCT OF BUSINESS TILL THE EFFECTIVE DATE 

With effect from the Appointed Date and until the Effective Date: 

14.1. The Transferor Company shall, respectively, carry on, continue carrying on and/or deemed to be 
carrying on t heir business and activities and shall hold possession of all of their properties and 
assets in trust for the Transferee Company. 

14.2. The Transferor Company shall not without prior written intimation to t he Transferee Company, 
alienate, charge, mortgage, encumber or otherwise deal with or dispose of their undertakings or 
any part thereof except in the ordinary course of business nor shall they undertake any new 
businesses and shall carry on t heir business and activities with reasonable diligence, business 
prudence in the ordinary co~.irse consistent with past practices. 

\ _ ... 
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14.3. All the profits or Income accruing or arising to the Transferor Company or expenditure or losses 
arising to or incurred by the Transferor Company shall for all purposes and intent be t reated and 
be deemed to be as the profits or incomes or expenditure or losses of t he Transferee Company. 

14.4. All assets acquired, leased or licensed, licenses obtained, benefits, entitlements, incentives and 
concessions granted, cont racts entered into, intellectual property developed or registered or 

applications made thereto, liabilities incurred and proceedings initiated or made party to, from 
the Appointed and till t he Effective Date by the Transferor Company shall be deemed to be 
transferred and vested in the Transferee Company. 

14.5. The Transferor Company shall not vary the terms and conditions of employment of any of its 

employees except in the ordinary course of business or without the prior written consent of t he 
Transferee Company or pursuant to any of its pre-existing obligation undertaken as t he case may 
be, prior to the Effective Date. 

14.6. The Transferee Company sha ll be entitled, pending the sanction of this Scheme, to apply to the 
Central Government and all other agencies, departments and authorities concerned as maybe 
necessary under any relevant law for obtaining consents, approvals and sanctions which the 
Transferee Company may require and deem necessary to carry on the business of the Transferor 
Company. 

14.7. Notwithstanding anything contained in this Clause 14, during the pend ency of this Scheme, with 
the prior w ritten consent of the Transferee Company, the Transferor Company, may make any 
investments (current or non-current) in any other person or raise funds through debt or equity 
irrespective of whether such actions are not in the ordinary course of business. 

14.8. The Transferee Company and the Transferor Company shall be entitled to make application(s) for 

amending, cancelling, and/or obtaining fresh registrations/ licenses/ authorisations, as the case 

may be, under all applicable laws and legislat ions. 

15. DIVIDEND 

15.1. During the pendency of this Scheme, the Companies shall be entitled t o declare and pay dividends, 
whether interim and/ or final, to their respect ive members (whose name is recorded in register 
of members, or their heirs, executors, administrators or other legal representative, on the cut-off 
date decided by their respective Board for the purpose of declaration of such dividend) in the 
ordinary course of business in respect of the accounting period prior to the Effective Date. 

' . -
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15.2. In case of declaration/ payment of any dividend as contemplated under Clause 15.1, the 
shareholders of the other Companies shall not have any express, implied or derivative right or 
claim to any dividend before, on or after this Scheme becoming effective whether on the basis of 

the fact t hat they have, deemed to have or ought to have also received such dividend, or 

otherwise. 

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

including the right to receive dividends. 

15.4. On and from the Effective Date, the profits of Transferor Company for the period beginning from 
the Appointed Date shall belong to and be deemed to be the profits of the Transferee Company 
and will be available to the Transferee Company for being disposed of in any manner as it thinks 
fit. 

15.5. It is clarified that the aforesaid provisions in respect of declaration of dividends are enabling 
provisions only and shall not be deemed to confer any express or implied rights on any member 

of the Companies to demand or claim any dividend, which, subject to the provisions of the Act, as 
applicable, shall be entirely at the discretion of the respective Board of Directors, subject to such 
approval of the members, as may be required. 

16. SAVING OF CONCLUDED TRANSACTIONS 

The t ransfer of assets and liabillties of the Transferor Company under Clause 7 and Clause 9 above, 
the continuance of proceedings under Clause 10 above and the effectiveness of contracts, deeds, 
bonds, approvals and other instruments under Clause 8 above, shall not affect any transaction or 
proceedings already concluded by the Transferor Company on or before the Appointed Date, to 
the end and intent that the Transferee Company accepts and adopts all acts, deeds and things 

done and executed by the Transferor Company in respect thereto, as if done and executed on its 
behalf. 

17. TRADING OF THE SHARES OF THE TRANSFEROR COMPANY 

Subject to Applicable Laws, until the Record Date, the equity shares of the Transferor Company 
shall continue to be traded on the Stock Exchanges. 

[this space has been intentionally left blank] 
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18. CONSIDERATION 

18.1. Upon coming into effect of the Scheme, and in consideration of the Amalgamation of the 
Transferor Company with the Transferee Company, the Transferee Company shall, without any 

further act or deed and without any further payment, basis the Share Entitlement Report, issue 

and allot to the shareholders of the Transferor Company (whose name is recorded in the register 
of members of the Transferor Company as on the Record Date) equity shares of the face value of 
INR 10/- (Rupees Ten) each in the following manner ("Amalgamation Equity Shares"): 

1 (One) equity share having face value of INR 10/- (Rupees Ten only) each fully paid up of the 
Transferee Company for every 1 (One) equity share having face value of INR 10/- (Rupees Ten only) 
held in the Transferor Company. 

Upon this Scheme becoming effective, the Board of the Transferor Company shall, on the Record 
Date, provide to the Transferee Company, a list containing particulars of the equity shareholders 
of the Transferor Company as on the Record Date, along with their respective entitlement to the 
fully paid-up equity shares of the Transferee Compa·ny, pursuant to this Scheme. 

18.2. The Amalgamation Equity Shares has been arrived at on basis of the Share Entitlement Report and 

Sundae Capital Advisors Private limited, a SEBI registered Category I Merchant Banker, pursuant 

to the SEBI Circular under its Fairness Opinion dated April 18, 2022 has certified that the Share 
Entitlement Report in reference to the Scheme, is fair and reasonable. 

18.3. In the event that the Transferor Company or the Transferee Co_mpany restructure their share 
capital by way of share split/ consolidation/ issue of bonus shares during the pendency of this 
Scheme, the Amalgamation Equity Shares shall be adjusted accordingly to take into account the 
effect of any such corporate actions. 

18.4. Pursuant to the issuance of the Amalgamation Equity Shares as aforesaid to the shareholders of 
the Transferor Company, the shareholders of the Transferor Company shall become the 
shareholders of the Transferee Company. 

18.5. The shareholders of the Transferor Company shall be entitled to receive the equity shares of the 
Transferee Company in dematerialized form and shall if required provide details of the depository 
accounts and such other confirmations as may be required by the Transferee Company. It is only 
thereupon that the Transferee Company shall be able to issue and directly credit the 
dematerialized securities account of such member with its equity shares. It is clarified that, each 
of the members holding equity shares in dematerialized form as on the Record Date shall be issued 
equity shares of the Transferee Company as per the records maintained by the depositary 
participant. In the event that the Transferee Company receives a notice from any of the 
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shareholders of the Transferor Company that the new equity shares are to be issued in physical 
form or if any shareholder has not provided the requisite details regarding the account with a 
deposit ary participant or other confirmations as may be required, then the Transferee Company 
shall issue t he new equity shares in certificate form t o such members of the Transferor Company, 
if permitted by Applicable Law. 

18.6. The Amalgamation Equity Shares of the Transferee Company issued in terms of Clause 18.1 of this 
Scheme will be listed and/ or admitted for trading on the Stock Exchanges where the shares of 
the Transferor Company are listed and/ or admitted for trading subject to necessary approvals 
under the SEBI regulations and from the Stock Exchanges and all necessary applications and 
compliances being made in this respect by the Transferee Company. 

18.7. In the event of t here being any pending share transfers, whether lodged or outstanding, of any 

shareholder of the Transferor Company, the Board of Directors of the Transferee Company shall 
be empowered in appropriate cases, prior to or even subsequent to the Record Date, to effectuate 
such a transfer as if such changes in the registered holder were operative as on the Record Date, 
in order to remove any difficulties, after the effectiveness of this Scheme. 

18.8. The Amalgamation Equity Shares to be issued to the members of the Transferor Company under 
Clause 18.1 above shall be subject to the Memorandum and Articles of Association of th~ 
Transferee Company and shall rank pari-passu with the existing equity shares of the Transferee 

Company in all respects for the financial year starting from the Appointed Date in terms of the 
Scheme w ith the existing equity shares of the Transferee Company. 

18.9. For the purpose of issue of the Amalgamation Equity Shares to the _shareholders of the Transferor 
Company, the Transferee Company shall be deemed to be in compliance with necessary 
compliances under relevant provisions of the Act including the provisions and procedure laid 

down under Section 42 and 62 of the Act for the issue and allotment by the Transferee Company 
of Amalgamation Equity Shares to the members of the Transferor Company under the Scheme. 

18.10. With respect to any foreign shareholders of the Transferor Company, the Transferee Company 
shall comply with the Applicable Laws including RBI guidelines, SEBI regulations, directions and 
instructions of the Stock Exchanges and applicable provisions of Foreign Exchange Management 
Act 1999, including the Foreign Exchange Management (Non-Debt Instruments) Rules, 2019, to 
enable it to issue equity shares pursuant to this Scheme. 

19, EMPLOYEE STOCK OPTIONS 

19.1. Upon coming into effect of the Scheme, the Transferee Company shall take necessary steps to 
formally adopt the MVIL ESOP Plan 2016 of the Transferor Company by taking the same on record 
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by its Board of Directors on the Effective Date of the Scheme including taking note of the subsisting 
grants made by the Transferor Company to each of its optionees alongwith vesting schedule which 

will be implemented in the Transferee Company without any further act or deed, on the exercise 

of the said options by the optionees. 

19.2. Upon coming into effect of the Scheme, all the stock options under the MVIL ESOP Plan 2016 
which have not been granted as on the Effective Date, shall lapse automatically without any 
further act, instrument or deed by t he Transferor Company, the employee or the Transferee 
Company and without any approval or acknowledgement of any third party. 

19.3. Upon the Scheme coming into effect, in respect of the stock options granted by the Transferor 
Company under t he MVIL ESOP Plan 2016 which have been granted (whether vested or not) but 
have not been exercised as on the Effective Date to the eligible Employees (as defined under MVIL 
ESOP Plan 2016), and in pursuance to adoption of the MVIL ESOP Plan 2016 as aforesaid 
mentioned under Clause 19.1, t he Transferee Company shall grant 1 (one) employee stock options 
of Transferee Company, in lieu of every 1 (one} stock option (whether vested or unvested} held 
by such eligible Employees under the MVIL ESOP Plan 2016 in accordance with the Amalgamation 
Share Entitlement Ratio as mentioned under Clause 18.l of this Scheme and the existing stock 
options held by them under the MVIL ESOP Plan 2016 shall stand cancelled. The terms and 
conditions of the new stock option plan of the Transferee Company shall be as provided under 

t he MVIL ESOP Plan 2016. 

19.4. While granting stock options, the Transferee Company shall take into account the period for which 
the employees held stock options granted by the Transferor Company prior to the issuance of the 

stock options by Transferee Company, for determining the minim\Jm vesting period required for 
stock options granted by the Transferee Company, subject to applicable laws. 

19.5. All actions t aken in accordance with Clause 19.1 to Clause 19.4 of this Scheme sha ll be deemed to 
be undertaken as an integral part of the Scheme and shall be in full compliance of Section 42, 62 
and other applicable provisions of the Act and any guidelines or regulations issued by SEBI and no 
further approval of the shareholders of the Transferor Company and the Transferee Company 
would be required to be passed separately in this connection. For the avoidance of doubt and 
without prejudice to t he generality of the foregoing, it is clarified that the approvals already 
granted by the Shareholders of t he Transferor Company and the in-principle approvals granted 
by BSE vide its Letter No. DCS/IPO/ND/ESOP-IP/1400/2016-17 dated October 27, 2016 and NSE 
vide Its Letter NSE/LIST/93422 dated November 11, 2016 for and in relation to the MVIL ESOP Plan 
2016 shall stand applicable to the Transferee Company and no further approval of the BSE and 
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NSE and the shareholders of the Transferor Company and the Transferee Company would be 

required to be obtained separately in this connection. 

20. LISTING OF SHARES OF THE TRANSFEREE COMPANY 

20.1. The Transferee Company shall, in accordance with the provisions of Applicable Laws including in 
particular t he SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015 ("LODR 
Regulations") and other circulars, notifications and rules issued by SEBI from time to time, after 

the Sanct ion of the Scheme by NCLT, take t he appropriate/ necessary steps to get the equity 
shares of the Transferee Company listed on the Stock Exchange(s). 

20.2. Post listing of the equity shares of t he Transferee Company on the Stock Exchanges, it shall comply 
with the requirement of maintaining public shareholding of at least 25% in t he Transferee 
Company or such other percentage of the minimum public shareholding within such time lines as 
may be prescribed by the Appropriate Authority or under the Applicable Law from time to t ime. 

20.3. Post list ing of the equity shares of the Transferee Company on t he Stock Exchanges, the equity 
shares allotted pursuant to this Scheme shall remain frozen in the depository system till the 
t rading permission is granted by the Stock Exchanges. 

20.4. There shall be no change in the shareholding pattern or control of the Transferee Company 
between t he Record Date and date of listing of shares of the Transferee Company on the Stock 
Exchanges. The Transferee Company will not issue/ reissue any equity shares, not covered under 

the Scheme. 

21. CANCELLATION OF EXISTING SHARES OF TRANSFEREE COMPANY 

21.1. Simultaneously, with the issue and allotment of the Amalgamation Equity Shares by the 

Transferee Company to the equity shareholders of the Transferor Company in accordance with 
Clause 18.1 above, all the equity shares held by t he Transferor Company or its nominees, if any, 
in the share capital of the Transferee Company, shall, without any further application, act, 
instrument or deed, be automatically cancelled, extinguished and annulled on and from the 
Effective Date and the paid up equity capital of the Transferee Company to that effect shall stand 
cancelled and reduced, which shall be regarded as reduction of share capital of the Transferee 
Company pursuant to the provisions of Section 66 of t he Act. 

21.2. The reduction in the share capital of the Transferee Company as contemplated in Clause 21.1 
above shall be effected as an integral pa·rt of t his Scheme in accordance w ith the provisions of 
Section 230 to 232 of the Act, and any other applicable provisions of the Act. The order of the 
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NCLT sanctioning this Scheme shall also include approval and confirmation of the reduction of 
share capital of the Transferee Company which shall be deemed to be an order under Section 66 
of the Act confirming the reduction and pursuant to the provisions under explanation to 
Section 230 of the Act, no separate sanction shall be necessary. The consent of the shareholders 
of the Transferee Company to this Scheme shall be deemed to be t he consent of its shareholders 

for the purpose of effecting the reduction under the provisions of Section 66 of the Act as well 
and no further compliances would be separately required. 

21.3. The reduction as contemplated above would not involve any diminution of liability in respect of 
unpaid share capital, if any or payment to any shareholder of any unpaid share capital. 

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

22. CONSOLIDATION OF AUTHORIZED SHARE CAPITAL 

22.1. Upon this Scheme becoming effective, the authorized share capital of the Transferor Company as 
set out in this Scheme but prior to the issuance of and allotment of the Amalgamation Equity 

Shares under Clause 18.1 above, the authorized share capital of the Transferor Company, shall be 
deemed to be added to and combined with the authorized share capital of the Transferee 
Company. 

22.2. Pursuant to the combination/ consolidation of the authorized share capital pursuant to 
Clause 22.1 above, the Memorandum of Association and Articles of Association of the Transferee 
Company (relating to the authorized share capital) shall, without af"!y requirement of a further act, 
deed, be and stand altered, modified and amended, such that Clause V of the memorandum of 
association of the Transferee Company shall be replaced by the following: 

22.3. 

22.4. 

"The Authorized Share Capital of the Company is !NR 228,00,00,000 (Rupees Two Hundred and 

Twenty Eight Crore only} divided into 22,80,00,000 (Twenty Two Crore and Eighty Lakh} equity 
shares of INR 10 (Rupees Ten only) each. 11 

It is clarified that the consent of the shareholders of the Transferee Company to t his Scheme sha II 
be deemed to be sufficient for the purposes of effecting the aforementioned amendments and 
increase of authorized share capital of the Transferee Company pursuant to Clause 22.1 and no 

further resolution(s) under Section 4, 13, 14 and 61 and all other applicable provisions of the Act, 
if any, would be required to be passed separately. 

In accordance with Section 232(3)(i) of the Act and the Applicable Law, the stamp duties and/ fees 
(including registration fees) paid on the authorized share capital of the Transferor Company shall 
be utilized and applied to the increased authorized share capital of the Transfe ;..:::::::=:;:::s,.: 

-o.• an 
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pursuant to Clause 22.1 above and no stamp duties and/ fees would be payable for increase in 
the authorized share capital of the Transferee Company to the extent of fees already paid in 
relation to the authorized share capital of the Transferor Company. 

23. AMENDMENT TO THE OBJECTS CLAUSE OF THE MEMORANDUM OF ASSOCIATION OF 
TRANSFEREE COMPANY 

23.1. With effect from the Appointed Date and upon this Scheme becoming effective, the main objects 
of the Memorandum of Association of the Transferee Company shall be altered and amended, 
without any further act or deed, to include the objects as required for the purpose of carrying on 
the business activities of the Transferor Company, pursuant to the provisions of Section 13 and 

any other applicable provisions of the Act. Accordingly, the Memorandum of Association of the 
Transferee Company shall, upon coming into effect of this Scheme and without any further act or 

deed, be altered and amended by inserting of the following new Clause 9 immediately after the 
existing sub-clause 8 specified under Clause lll(a) of the Memorandum of Association: 

9. To carry on the business of providing management and consultancy services, shared services, 
nurturing the learning and development objectives for acquisition of skills and knowledge 

23.2. For the purposes of amendment in the main objects clause of the Memorandum of Association of 
the Transferee Company as provided in this Clause 23.1, the consent/approval given by the 
shareholders of the Transferee Company to this Scheme pursuant to Section 230 to 232 and any 
other applicable provisions of the Act shall be deemed to be sufficient and no further resolution 

of shareholders of the Transferee Company as required under t~e provisions of Section 13 and 
any other applicable provisions of the Act shall be required to be passed for making such change 
I amendment in the Memorandum of Association of the Transferee Company. 

23.3. Upon this Scheme becoming effective, the Transferee Company shall file with the ROC all requisite 

forms and complete the compliance and procedural requirements under the Act, if any, to give 
effect to amendment in the Memorandum of Association pursuant to Clause 23.1. On filing of the 
certified copy of this Scheme as sanctioned by the NCLT together with the order of the NCLT for 
sanction of this Scheme and a certified copy of the altered Memorandum of Association of the 
Transferee Company for the purposes of Section 13 and any other applicable provisions of the 
Act, the ROC shall register the same and make the necessary alteration in the Memorandum of 
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Associat ion of the Transferee Company accordingly and shall certify the registration thereof in 
accordance with the provisions of Section 13 and any other provisions ofthe Act. 

24. AMENDMENT TO ARTICLES OF ASSOCIATION OF THE TRANSFEREE COMPANY 

24.1. Upon coming into effect of the Scheme, the Articles of Association of the Transferor Company as 

at the Effective Date shall mutatis mutandis become applicable to the Transferee Company and 
the Articles of Association of the Transferee Company shall stand replaced by the Articles of 

Association of the Transferor Company, without the requirement to do any further act or thing. 

24.2. The abovementioned change., being an integral part of the Scheme, it is hereby provided that the 
said revision to the Articles of Association of Transferee Company shall be effective by virtue of 
the fact that the shareholders of the Transferee Company, while approving the Scheme as a 
whole, have also resolved and accorded the relevant consent as required respectively under the 
applicable provisions _of the Act and shall not be required to pass any separate resolution(s). 

25. ACCOUNTING TREATMENT ON AMALGAMATION IN THE BOOKS OF THE TRANSFEROR 
COMPANY 

The Transferor Company shall stand dissolved without being wound up upon this Scheme 
becoming effective as mentioned in Clause 27 of this Scheme and all the assets and liabilities as 
well as reserves shall be t ransferred to the Transferee Company. Hence there is no accounting 
treatment prescribed under this Scheme in the books of accounts.of the Transferor Company. 

26. ACCOUNTING TREATMENT ON AMALGAMATION IN THE BOOKS OF THE TRANSFEREE COMPANY 

With effect from the Appointed Date and upon the Scheme becoming effective, the Transferee 
Company shall account for the amalgamation of the Transferor Company in its books of accounts 
under the 'Pooling of Interest Method', as described in Appendix C of the Accounting Standards -
103 'Business Combinations' notified under Section 133 of the Act read w ith relevant rules issued 
thereunder, such that: 

26.1. The investments in the equity share capital of the Transferee Company as appearing in the books 
of accounts of the Transferor Company shall stand cancelled as envisaged under Clause 21 of the 
Scheme and accordingly the issued and paid up equity share capital of the Transferee Company 
shall stand reduced to the !:!Xtent of face value of equity shares held by the Transferor Company 
in the Transferee Company. 
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26.2. The Transferee Company shall record all the assets and liabilities of the Transferor Company, 
vested in the Transferee Company pursuant to this Scheme, at their carrying values at the close 
of business of the day immediately prece.ding the Appointed Date. 

26.3. The balance of the retained earnings as appearing in the books of the Transferor Company will be 
aggregated with the correspon.ding balance appearing in the books of the Transferee Comp~ny. 

26.4. The identity of the reserves of the Transferor Company shall be preserved and they shall appear 

in the books of the Transferee Company in the same form and manner in which they appear in 
the books of the Transferor Company. 

26.5. The Transferee Company shall credit the aggregate face value of the Amalgamation Equity Shares 

issued by it to the shareholders of the Transferor Company pursuant to Clause 18.1 of this Scheme 
to the Share Capita l Account in its books of accounts. 

26.6. The difference between the assets and liabilities including amalgamation adjustment account, as 
taken over, adjustments as per Clause 21, cancellation of investments as per Clause 21.1 and face 
value of Amalgamation Equity Shares issued by the Transferee Company shall be recognized as 
'Capital Reserves' in the books of the Transferee Company. 

26.7. To the extent, there are inter-company balances between the Transferor Company and the 
Transferee Company, the rights and obligations in respect thereof shall stand cancelled; 

26.8. In case of any difference in accounting policy between the Transferor Company and the 
Transferee Company, the accounting policies followed by the Transferee Company will prevail and 
the difference will be quantified and adjusted as per guidance provided under Accounting 
Standard - 103 'Business Combination', to ensure that the financial statements of the Transferee 
Company reflect the financial position on the basis of consistent accounting policy. 

27. DISSOLUTION OF THE TRANSFEROR COMPANY 

Upon the Scheme becoming effective, the Transferor Company shall be automatically dissolved 
without being wound up and the Board of Directors of the Transferee Company or any committee 

thereof is hereby authorized to take all steps as may be necessary or desirable or proper on behalf 
of the Transferor Company from the Effective Date to resolve any question, doubts, or difficulty 
whether by reason of any order(s) of the court(s) or any directive, order or sanction of any 
Appropriate Authority or otherwise arising out of or under this Scheme or any matter therewith 

[this space has been intentionally left blank] 
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7/ 
PART IV 

GENERAL TERMS AND CONDITIONS 

28. APPLICATION TO THE TRIBUNAL 

28.1. The Transferor Company and the Transferee Company shall, with all reasonable dispatch, make 
joint applications to the NCLT, under. Sections 230 to 232 of the Act and other applicable 

provisions of the Act, seeking orders for dispensing with or convening, holding and conducting of 
the meetings of the classes of their respective shareholders and/ or creditors and for sanctioning 
this Scheme, with such modifications as may be approved by the NCLT. 

28.2. The Transferor Company and the Transferee Company shall be entitled, pending the effectiveness 
of the Scheme, to apply to any Appropriate Authority, if required, under any Applicable Law for 
such consents and approvals, as agreed between the Transferor Company and the Transferee 
Company, which the Transferor Company and the Transferee Company may require to effect the 
transactions contemplated under the Scheme, in any case subject to the terms as may be mutually 
agreed between the Transferor Company and the Transferee Company. 

28.3. Upon this Scheme becoming effective, the respective shareholders of the Transferor Company 
and the Transferee Company shall be deemed to have also accorded their approval under all 
relevant provisions of the Act for giving effect to the provisions contained in this Scheme. 

29. $CHEME CONDITIONAL ON APPROVAL/SANCTIONS 

29.1. The coming into effect of this Scheme is conditional upon and subject to: 

a) The Scheme being approved by requisite majorities of the shareholders and/ or creditors 
of the Transferor Company and the Transferee Company as may be directed by the NCLT; 

b) The requisite consent, approval or permission of the Appropriate Authority or any other 
statutory or regulatory authority, which by law may be necessary for the implementation 
of this Scheme; 

c) The Stock Exchange(s) issuing their observation/ no-objection letters, wherever required 
under applicable laws and SEBI issuing its comments on the Scheme, to the Transferee 
Company, as required under the SEBI Circular and other applicable laws; 

d) The sanctioning of this Scheme by the NCLT, whether with any modifications or 
amendments as NCLT may deem fit or otherwise; 

...... ~- •-•"· 

.......... , .. 
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e) Any other sanctions and orders as may be directed by the NCLT while sanctioning the 
Scheme; 

f) Certified copy of the order of the NCLT, sanctioning the Scheme being filed with ROC. 

29.2. In the event of this Scheme failing to take effect finally, this Scheme shall become null and void 
and in that case no rights and liabilities whatsoever shall accrue to or be incurred inter-se by the 
parties or their shareholders or creditors or employees or any other person. 

29.3. If any part of this Scheme is invalid, ruled illegal by NCLT or any court of competent jurisdiction, 
or unenforceable under present or future laws, then it is the intention of the parties that such 

part shall be severable from the remainder of this Scheme, and this Scheme shall not be affected 
thereby, unless the deletion of such part shall cause this Scheme to become materially adverse to 
any party, in which case the Board of the Transferor Company and the Transferee Company 
involved in the Scheme shall attempt to bring about a modification in this Scheme, as will best 
preserve for the parties the benefits, and obligations of this Scheme, including but not limited to 
such part. 

30. MODIFICATIONS/ AMENDMENTS TO THE SCHEME 

30.1. Subject to approval of NCLT, the Transferor Company and the Transferee Company by their 
respective Boards of Directors, may assent to/ make and/ or consent to any modifications/ 
amendments to the Scheme or to any conditions or limitations that the NCLT and/ or any other 
Appropriate Authority under law may deem fit to direct or impose, or which may otherwise be 
considered necessary, desirable or appropriate as a resul_t of subsequent events or otherwise by 
them {i.e. the Board of Directors). The Transferor Company and the Transferee Company by their 
respective Board are authorized to take all such steps as may be necessary, desirable or proper to 

resolve any doubts, difficulties or questions whatsoever for carrying the Scheme, whether by 
reason of any directive or orders of any other authorities or otherwise howsoever, arising out of 
or under or by virtue of the Scheme and/ or any matter concerned or connected therewith. 

31. EFFECT OF NON-RECEIPT OF APPROVALS, MATTERS RELATING TO REVOCATION AND 
WITHDRAWAL OF THE SCHEME 

31.1. In the event of any of the said approvals or conditions referred to in Clause 29.1 above not being 
obtained and/ or complied with and/ or satisfied and/ or the Scheme not being sanctioned by the 
Tribunal and/ or order or orders not being passed as aforesaid by such date as may be mutually 
agreed upon by the respective Board of Directors of the Transferor Company and the Transferee 
Company (who are hereby empowered and authorized to agree to the aforesaid period without 
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any limitations in exercise of their powers through and by their respective delegate(s)), this 
Scheme shall stand revoked, cancelled and be of no effect. 

31.2. In the event of revocation under Clause 31.1, no rights and liabilities whatsoever shall accrue to 
or be incurred inter se to the Transferor Company and the Transferee Company or their respective 
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. 

31.3. Notwithstanding anything contained in Clause 31.land Clause 31.2, the Board of Directors of the 
Transferor Company and the Transferee Company shall be entitled to withdraw this Scheme prior 
to the Effective Date. 

32. PERMISSION TO RAISE CAPITAL

32.1. Notwithstanding anything contained in this Scheme and subject to Applicable laws, until this 
Scheme becomes effective, the Transferor Company and the Transferee Company shall have right 
to raise capital whether via preferential issue of equity/ convertible/ non-convertible securities 
to one or more financial or strategic investors or in any other way for the efficient functioning of 
their business or for any other purpose including for the purposes of refinancing, repayment, 
conversion or prepayment of any loans. 

32.2. Provided further that, any change in capital structure of the Transferor Company shall be made 
subject to the approval of SEBI/ Stock Exchange(s). 

[this space has been intentionally left blank} 
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70 
33. COST CHARGES AND EXPENSES 

33.1. Each of the Companies shall bear its respective costs, charges, taxes including duties, levies and 
all other expenses, if any (save as expressly otherwise agreed}, incurred in carrying out and 
implementing this Scheme and matters incidental thereto, except the stamp duty cost in 

,. con~ection to this Scheme which shall be paid by the Transferee Company. 

33.2. All costs and expenses with the finalization of this Scheme and for operationalizing the Scheme 
and any ot her expenses or charges attributable to the implementation of the Scheme including 
stamp duty payable, if any, under this Scheme shall be debited to the statement of profit & loss 
of the Transferee Company. 
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