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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,

AHMEDABAD BENCH

C.A. (CAA)/65 (AHM) 2021

In the matter of the Companies Act, 2013;

And

In the matter of Sections 230 - 232 read with other relevant
provisions of the Companies Act, 2013;

And

In the matter of Ganesh Housing Corporation Limited;

And

In the matter of Scheme of Amalgamation of Sulabh Realty
Private Limited and Malvika Estate Private Limited and Gitanjali
Infrastructure Private Limited with Ganesh Housing Corporation
Limited;

Ganesh Housing Corporation Limited, a
company incorporated under the provisions
of the Companies Act, 1956 and having its
registered office at Ganesh Corporate House,
100 ft. Hebatpur – Thaltej Road, Near Sola
Bridge, Off S. G. Highway, Ahmedabad – 380
054, Gujarat, India.

…Applicant Company/Transferee Company

NOTICE CONVENING THE MEETING OF THE SECURED CREDITORS (INCLUDING SECURED DEBENTURE HOLDERS)
OF GANESH HOUSING CORPORATION LIMITED

To,
All the secured creditors (including secured debenture holders) of Ganesh Housing Corporation Limited:

NOTICE is hereby given that by an order dated 13th September 2021 (“Order”), the Hon’ble National Company Law Tribunal,
Ahmedabad Bench (“NCLT”) has directed a meeting to be held of the secured creditors (including secured debenture holders) of
Ganesh Housing Corporation Limited (“Transferee Company”) for the purpose of considering, and if thought fit, approving with or
without modification(s), the arrangement embodied in the Scheme of Amalgamation of Sulabh Realty Private Limited and Malvika
Estate Private Limited and Gitanjali Infrastructure Private Limited with the Transferee Company (“Scheme”) pursuant to the
provisions of Sections 230-232 of the Companies Act, 2013 and the other applicable provisions thereof and applicable rules
thereunder.

In pursuance of the Order and as directed therein further, this Notice is hereby given that a meeting of the secured creditors
(including secured debenture holders) of the Transferee Company will be held on Tuesday, 2nd November 2021 at 12:00 noon
(1200 hours) IST through Video Conference (“VC”)/Other Audio-Visual Means (“OAVM”) (“Meeting”) in compliance with the applicable
provisions of the Companies Act, 2013 (“Companies Act”) and Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”). At the Meeting, the following resolution will be
considered and if thought fit, be passed, with or without modification(s):
“RESOLVED THAT pursuant to the provisions of Sections 230 - 232 and other applicable provisions of the Companies Act, 2013,
the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 and any other rules, circulars and notifications
made thereunder (including any statutory modification(s) or re-enactment(s) thereof, for the time being in force) as may be applicable,
Sections 2(1B) of the Income-tax Act, 1961, the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (including any statutory modification(s) or re-enactment(s) thereof, for the time being in force),
the Securities and Exchange Board of India Master Circular No. SEBI/HO/CFD/DIL1/CIR/P/2020/249 dated 22nd December 2020,
the no adverse observations letter/No-objection letter issued by each of the BSE Limited and the National Stock Exchange of India
Limited, dated 25th August 2021 and 26th August 2021, respectively, and subject to the provisions of the memorandum of association
and articles of association of Ganesh Housing Corporation Limited (“Company”) and subject to the approval of Hon’ble National
Company Law Tribunal, Ahmedabad Bench (“NCLT”) and subject to such other approvals, permissions and sanctions of regulatory
and other authorities or tribunals, as may be necessary and subject to such conditions and modifications as may be prescribed or
imposed by the NCLT or by any regulatory or other authorities, while granting such consents, approvals and permissions, which
may be agreed to by the Board of Directors of the Company (hereinafter referred to as the “Board”, which term shall be deemed
to mean and include one or more committee(s) constituted/to be constituted by the Board or any person(s) which the Board may

}
}
}
}
}
}
}
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nominate to exercise its powers including the powers conferred by this resolution), the arrangement embodied in the Scheme of
Amalgamation of Sulabh Realty Private Limited and Malvika Estate Private Limited and Gitanjali Infrastructure Private Limited
with Ganesh Housing Corporation Limited (“Scheme”) the draft of which was circulated along with this Notice, be and is hereby
approved.

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters and things, as it may, in
its absolute discretion deem requisite, desirable, appropriate or necessary to give effect to the above resolution and effectively
implement the arrangement embodied in the Scheme and to accept such modifications, amendments, limitations and/or conditions,
if any, which may be required and/or imposed by the NCLT or tribunals while sanctioning the arrangement embodied in the
Scheme or by any authorities under law, or as may be required for the purpose of resolving any questions or doubts or difficulties
that may arise or meaning or interpretation of the Scheme or implementation thereof or in any matter whatsoever connected
therewith, including passing of such accounting entries and /or making such adjustments in the books of accounts as considered
necessary in giving effect to the Scheme, as the Board may deem fit and proper.”
TAKE FURTHER NOTICE that since this Meeting is held, pursuant to the Order passed by the NCLT, through VC/OAVM, physical
attendance of the secured creditors (including secured debenture holders) has been dispensed with. Accordingly, the facility for
appointment of proxies by the secured creditors (including secured debenture holders) will not be available for the present Meeting
and hence, the Proxy Form and Attendance Slip are not annexed to this Notice. However, in pursuance of Section 113 of the
Companies Act, authorized representatives of institutional/corporate secured creditors (including secured debenture holders)
may be appointed for the purpose of voting through remote e-voting, for participation in the Meeting through VC/OAVM facility and
e-voting during the Meeting provided that such secured creditor (including secured debenture holders) sends a scanned copy
(PDF/JPG Format) of its board or governing body resolution/authorization etc., authorizing its representative to attend the Meeting
through VC/OAVM on its behalf, vote through e-voting during the Meeting and/or to vote through remote e-voting.
TAKE FURTHER NOTICE that
a) in compliance with the provisions of Section 230 of the Companies Act read with any other applicable provisions of the

Companies Act and the rules framed thereunder and following the operating procedure (with appropriate modifications, if
required) of the General Circulars No. 14/2020 dated 8th April 2020; No. 17/2020 dated 13th April 2020; No. 20/2020 dated 5th

May 2020; No. 22/2020 dated 15th June 2020; No. 33/2020 dated 28th September 2020; No. 39/2020 dated 31st December
2020; and No. 10/2021 dated 23rd June 2021 issued by the Ministry of Corporate Affairs, Government of India (collectively
referred to as the “MCA Circulars”), the Transferee Company has provided the facility of voting by remote e-voting and e-
voting at the Meeting so as to enable the secured creditors (including secured debenture holders), to consider and approve
the Scheme by way of the aforesaid resolution. Accordingly, voting by the secured creditors (including secured debenture
holders) of the Transferee Company to the Scheme shall be carried out only through remote e-voting and e-voting at the
Meeting;

b) in compliance with the aforesaid Order passed by NCLT, (a) the aforesaid Notice, (b) the Scheme, (c) the explanatory
statement under Sections 230(3), 232(1) and (2) and 102 of the Companies Act read with Rule 6 of the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016 and any other applicable provisions of Companies Act and
the rules made thereunder, and (d) the enclosures as indicated in the Index (collectively referred to as “Particulars”), are
being sent (i) through electronic mode to those secured creditors (including secured debenture holders) whose e-mail IDs
are registered with the Transferee Company; and (ii) through registered post or speed post or courier or hand delivery,
physically, to those secured creditors (including secured debenture holders) who have not registered their e-mail IDs with
the Transferee Company. The aforesaid Particulars are being sent to all the secured creditors (including secured debenture
holders) whose name appear in the record of the Transferee Company as on Tuesday, 31st August 2021;

c) the secured creditors (including secured debenture holders) may note that the aforesaid Particulars will be available on the
Transferee Company’s website www.ganeshhousing.com websites of the Stock Exchanges i.e. BSE Limited and the National
Stock Exchange of India Limited at www.bseindia.com and www.nseindia.com respectively, and on the website of Central
Depository Services (India) Limited (“CDSL”) at www.evotingindia.com

d) copies of the aforesaid Particulars can be obtained free of charge, between 3.00 p.m. and 5.00 p.m. on all working days, at
the registered office of the Transferee Company, up to the date of the Meeting, at Ganesh Corporate House, 100 ft. Hebatpur
– Thaltej Road, Near Sola Bridge, Off S. G. Highway, Ahmedabad – 380 054, Gujarat, India, or from the office of its advocates,
M/s. Singhi & Co., Singhi House, 1, Magnet Corporate Park, Off Sola Bridge, S. G. Highway, Ahmedabad – 380 059, Gujarat,
India;

e) the Transferee Company has extended the remote e-voting facility for its secured creditors (including secured debenture
holders), to enable them to cast their votes electronically. The instructions for remote e-voting and e-voting at the Meeting
are appended to the Notice. The secured creditors (including secured debenture holders), opting to cast their votes by
remote e-voting and voting during the Meeting through VC/ OAVM are requested to read the instructions in the Notes below
carefully. In case of remote e-voting, the votes should be cast in the manner described in the instructions from Thursday, 28th

October 2021 (9:00 a.m. IST) to Monday, 1st November 2021 (5:00 p.m. IST);
f) the NCLT has appointed Mr. Rashesh Sanjanwala, Senior Advocate, and in his absence, Mr. Unmesh Shukla, Advocate, to

be the Chairman of the Meeting including for any adjournment or adjournments thereof;

g) one independent director of the Transferee Company and the auditor (or his authorized representative who is qualified to be
an auditor) of the Transferee Company shall be attending the Meeting through VC/OAVM;

http://www.ganeshhousing.com
http://www.bseindia.com
http://www.nseindia.com
http://www.evotingindia.com
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h) Mr. Ravi Kapoor, Practicing Company Secretary (Membership No. 2587 & C.P. No. 2407) has been appointed as the scrutinizer
to scrutinize the e-voting during the Meeting and remote e-voting process in a fair and transparent manner;

i) the scrutinizer shall after the conclusion of e-voting at the Meeting, first download the votes cast at the Meeting and thereafter
unblock the votes cast through remote e-voting and shall make a consolidated scrutinizer’s report of the total votes cast in
favour or against, invalid votes, if any, and whether the resolution has been carried or not, and submit his combined report
to the Chairman of the Meeting. The scrutinizer’s decision on the validity of the votes shall be final. The results of the votes
cast through remote e-voting and e-voting during the Meeting will be announced on or before close of business hours on
Wednesday, 3rd November 2021. The results, together with the scrutinizer’s report, will be displayed at the registered office
of the Transferee Company, on the website of the Transferee Company, www.ganeshhousing.com and on the website of
CDSL at www.evotingindia.com besides being communicated to BSE Limited and the National Stock Exchange of India
Limited;

j) the Scheme, if approved at the Meeting, will be subject to the subsequent approval of NCLT; and
k) a copy of the explanatory statement, under Sections 230(3), 232(1) and (2) and 102 of the Companies Act read with Rule 6

of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 and any other applicable provisions of
Companies Act and the rules made thereunder, the Scheme and the other enclosures as indicated in the Index are enclosed.

Sd/-
Mr. Rashesh Sanjanwala,

Senior Advocate
Chairman appointed for the Meeting

Dated this 27th September 2021

Registered office: Ganesh Corporate House, 100 ft.
Hebatpur – Thaltej Road, Near Sola
Bridge, Off S. G. Highway,
Ahmedabad – 380 054, Gujarat,
India.

Notes:
1. General instructions for accessing and participating in the Meeting through VC/OAVM Facility and voting through

electronic means including remote e-voting
(a) Pursuant to the Order passed by the NCLT, Meeting of the secured creditors (including secured debenture holders) of

the Transferee Company will be held through VC/OAVM following the operating procedures (with appropriate
modifications, if required) set out in the MCA Circulars.

(b) Since, the Meeting is being held pursuant to Order passed by the NCLT, through VC/OAVM, physical attendance of the
secured creditors (including secured debenture holders) has been dispensed with. Accordingly, the facility for appointment
of proxies by the secured creditors (including secured debenture holders) will not be available for the Meeting. However,
in pursuance of Section 113 of the Companies Act, authorized representatives of institutional/corporate secured creditors
may be appointed for the purpose of voting through remote e-voting, for participation in the Meeting through VC/OAVM
facility and e-voting during the Meeting provided that such secured creditor sends a scanned copy (PDF/JPG Format)
of its board or governing body resolution/authorization etc., authorizing its representative to attend the Meeting through
VC/OAVM on its behalf, vote through e-voting during the Meeting and/or to vote through remote e-voting, on its behalf.
The scanned image of the abovementioned documents should be in the name format “GANESH”.The said resolution/
authorization shall be sent to the scrutinizer by email through his registered email id address to ravi@ravics.com and
to the Transferee Company at secretarial@ganeshhousing.com, before the VC/OAVM Meeting or before the remote e-
voting, as the case may be.

(c) The proceedings of this Meeting would be deemed to have been conducted at the registered office of the Transferee
Company located at Ganesh Corporate House, 100 ft. Hebatpur – Thaltej Road, Near Sola Bridge, Off S. G. Highway,
Ahmedabad – 380 054, Gujarat, India.

(d) The quorum of the Meeting of the secured creditors (including secured debenture holders) of the Transferee Company
shall be as per the provisions of Section 103 of the Companies Act or such other quorum as may be fixed by NCLT,
pursuant to the application, dated 16th September 2021, preferred, inter alios, by the Transferee Company for Speaking
to Minutes seeking necessary modifications of the Order and which is pending consideration before the NCLT. The
secured creditors (including secured debenture holders) attending the Meeting through VC/OAVM shall be counted for
the purpose of reckoning the quorum under Section 103 of the Companies Act.

(e) The aforesaid Particulars are being sent (i) through electronic mode to those secured creditors (including secured
debenture holders) whose e-mail IDs are registered with the Transferee Company; and (ii) through registered post or
speed post or courier or hand delivery, physically, to those secured creditors (including secured debenture holders)
who have not registered their e-mail IDs with the Transferee Company. The aforesaid Particulars are being sent to all
the secured creditors (including secured debenture holders) whose name appear in the record of the Transferee
Company as on Tuesday, 31st August 2021.

http://www.ganeshhousing.com
http://www.evotingindia.com
mailto:ravi@ravics.com
mailto:secretarial@ganeshhousing.com,
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(f) CDSL, the Transferee Company’s e-voting agency, will provide the facility for voting by the secured creditors (including
secured debenture holders) through remote e-voting, for participation in the Meeting through VC/OAVM and e-voting
during the Meeting.

(g) All the documents referred to in the accompanying explanatory statement, shall be available for inspection through
electronic mode during the proceedings of the Meeting. The secured creditors (including secured debenture holders)
seeking to inspect copies of the said documents may send an email at secretarial@ganeshhousing.com. Further, all
the documents referred to in the accompanying explanatory statement shall also be open for inspection by the secured
creditors (including secured debenture holders) at the registered office of the Transferee Company between 3:00 p.m.
and 5:00 p.m. on all working days up to the date of the Meeting. A recorded transcript of the Meeting shall also be made
available on the website of the Transferee Company.

(h) The Notice convening the Meeting will be published through advertisement in (i) Indian Express (All editions) in English
language; and (ii) translation thereof in Divya Bhaskar (Ahmedabad edition) in Gujarati language.

(i) The Scheme shall be considered approved by the secured creditors (including secured debenture holders) of the
Transferee Company, if the resolution mentioned in the Notice has been approved by majority of persons representing
three-fourth in value of the secured creditors (including secured debenture holders) voting at the Meeting through VC/
OAVM or by remote e-voting, in terms of the provisions of Sections 230 – 232 of the Companies Act.

(j) Since the Meeting will be held through VC/OAVM in accordance with the Order passed by NCLT and the operating
procedures (with appropriate modifications, if required) set out in the MCA Circulars, the route map, proxy form and
attendance slip are not attached to this Notice.

(k) The voting rights of the secured creditors (including secured debenture holders) shall be in proportion to the value of
their debts as per the records of the Transferee Company as on Tuesday, 31st August 2021, i.e., Cut-Off Date.

(l) A person, whose name is recorded in the list of the secured creditors (including secured debenture holders) of the
Transferee Company as on Tuesday, 31st August 2021, i.e., Cut-Off Date, only shall be entitled to avail the facility of
remote e-voting or for participation and e-voting at the Meeting.

(m) All grievances connected with the facility for voting by electronic means may be addressed to Mr. Rakesh Dalvi, Sr.
Manager CDSL, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N.M Joshi Marg, Lower Parel (East),
Mumbai – 400 013 or send an email to helpdesk.evoting@cdslindia.com or call on 022-23058542/43.

2. Procedure for joining the Meeting through VC/OAVM
(a) The Transferee Company will provide VC/OAVM facility to its secured creditors (including secured debenture holders)

for participating in the Meeting. The secured creditors (including secured debenture holders) will be able to attend the
Meeting through VC/OAVM or view the live webcast of the Meeting at www.evotingindia.com by using their remote e-
voting login credentials and selecting the ‘EVSN’ for the Meeting as per the instructions mentioned below.

(b) The secured creditors (including secured debenture holders) may join the Meeting through laptops, smartphones,
tablets or iPads for better experience. Further, the secured creditors (including secured debenture holders) will be
required to use internet with a good speed to avoid any disturbance during the Meeting. The secured Creditors (including
secured debenture holders) will need the latest version of Chrome, Safari, Internet Explorer 11, MS Edge or Mozilla
Firefox.
Please note that the participants connecting from mobile devices or tablets or through laptops connecting via mobile
hotspot may experience audio/video loss due to fluctuation in their respective network. It is therefore recommended to
use stable Wi-Fi or LAN connection to mitigate any glitches. The secured creditors (including secured debenture
holders) will be required to grant access to the web-cam to enable two-way video conferencing.

(c) Facility to join the Meeting will be opened fifteen minutes before the scheduled time of the Meeting and will be kept
open throughout the proceedings of the Meeting.

(d) The facility of participation at the Meeting through VC/OAVM will be made available on first-come-first-served basis.
(e) The secured creditors (including secured debenture holders) who would like to express their views or ask questions

during the Meeting may register themselves as speakers by mentioning their name, email id and mobile number, at
secretarial@ganeshhousing.com. The speaker registration will be open during Friday, 29th October 2021 (9:00 a.m.
IST) to Sunday, 31st October 2021 (5:00 p.m. IST). Only those secured creditors (including secured debenture holders)
who are registered as speakers will be allowed to express their views or ask questions.
Secured creditors (including secured debenture holders) seeking any information with regard to the matter to be
considered at the Meeting, are requested to write to the Transferee Company on or before Sunday, 31st October 2021
through email on secretarial@ganeshhousing.com. The same will be replied by the Transferee Company suitably.
Alternatively, the secured creditors (including secured debenture holders) may also post their queries/ views/questions
by mentioning their name, email id and mobile number, at secretarial@ganeshhousing.com, on or before Sunday, 31st

October 2021 (5:00 p.m. IST).
The Chairman, at its discretion reserves the right to restrict the number of questions and number of Speakers, depending
upon availability of time as appropriate for smooth conduct of the Meeting.

mailto:secretarial@ganeshhousing.com.
mailto:helpdesk.evoting@cdslindia.com
http://www.evotingindia.com
mailto:secretarial@ganeshhousing.com.
mailto:secretarial@ganeshhousing.com.
mailto:secretarial@ganeshhousing.com,
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3. Instructions for remote e-voting and e-voting at the Meeting
(a) In compliance with the operating procedures (with appropriate modification, if required) set out in the applicable provisions

of the Companies Act, read with Rule 20 of the Companies (Management and Administration) Rules, 2014 and the
MCA Circulars, as amended, the Transferee Company is pleased to provide to its secured creditors (including secured
debenture holders) facility to exercise their right to vote on the resolution proposed to be considered at the Meeting by
electronic means and the business would be transacted through e-voting services arranged by CDSL. The secured
creditors (including secured debenture holders) may cast their votes remotely, using an electronic voting system (“remote
e-voting”) on the dates mentioned herein below.

(b) Those secured creditors (including secured debenture holders), who will be present in the Meeting through VC/OAVM
facility and have not cast their votes on the resolution through remote e-voting and are otherwise not barred from doing
so, shall be eligible to vote through e-voting facility during the Meeting.

(c) The secured creditors (including secured debenture holders), who have cast their votes by remote e-voting prior to the
Meeting may also join the Meeting through VC/OAVM, but shall not be entitled to cast their vote again. A secured
creditor (including a secured debenture holder) can opt for only single mode of voting per EVSN, i.e., through remote
e-voting or e-voting at the Meeting. If a secured creditor (including a secured debenture holder) casts vote(s) by both
modes, then voting done through remote e-voting shall prevail and vote(s) cast at the Meeting shall be treated as
‘INVALID’.

(d) The remote e-voting period commences on Thursday, 28th October 2021 (9:00 a.m. IST) and ends on Monday, 1st

November 2021 (5:00 p.m. IST). The remote e-voting module will be disabled by CDSL for voting thereafter. Once the
vote on a resolution is cast by the secured creditor (including secured debenture holder), it will not be allowed to
change it subsequently. During this period, the secured creditors (including secured debenture holders) of the Transferee
Company, as on Tuesday, 31st August 2021, i.e., Cut-Off Date, may cast their vote by remote e-voting. A person who is
not a secured creditor as on the Cut-Off Date should treat this Notice for information purpose only.

4. The process and manner for remote e-voting is as under:
Section A: Remote e-voting process
The secured creditors (including secured debenture holders) should follow the following steps to cast their votes electronically.
1. Open the web browser during the voting period and log on to the e-voting website: www.evotingindia.com.
2. Click on ‘Shareholders/ Members’ to cast your vote(s).
3. Please enter USER ID as printed on address sticker in case of physical copy and as mentioned in covering email in

case of soft copy.
4. Enter the Image Verification as displayed and Click on ‘LOGIN’.
5. Please enter PASSWORD as printed on address sticker in case of physical copy and as mentioned in covering email

in case of soft copy.
6. After entering these details appropriately, click on ‘SUBMIT’ tab.
7. Click on the EVSN of ‘GANESH HOUSING CORPORATION LIMITED’ to vote.
8. On the voting page, you will see ‘RESOLUTION DESCRIPTION’ and against the same the option ‘YES / NO’ for voting.

The option ‘YES’ implies that you assent to the Resolution and option ‘NO’ implies that you dissent to the Resolution.
Select the option ‘YES’ or ‘NO’ as desired for casting your vote.

9. Click on ‘RESOLUTION FILE LINK’ if you wish to view the Notice.
10. After selecting the resolution you have decided to vote on, click on ‘SUBMIT’. A confirmation box will be displayed. If

you wish to confirm your vote, click on ‘OK’, else to change your vote, click on ‘CANCEL’ and accordingly modify your
vote.

11. Once you ‘CONFIRM’ your vote on the resolution, you will not be allowed to modify your vote.
12. You can also take print-out of the voting done by you by clicking on ‘CLICK HERE TO PRINT’ option on the voting page.
Section B: Process of e-voting during Meeting
1. The procedure for e-voting on the day of Meeting is same as the instructions mentioned above for remote e-voting.
2. Facility to cast vote through e-voting at the Meeting will be made available on the video conference screen during the

Meeting.
3. If any votes are cast by the secured creditors (including secured debenture holders) through e-voting available during

the Meeting and if the same secured creditor (including a secured debenture holder) has not participated in the Meeting
through VC/OAVM facility, then the votes cast by such secured creditor (including secured debenture holders) shall be
considered invalid as the facility of e-voting during the Meeting is available only to the secured creditors (including
secured debenture holders) participating in the Meeting.

Encl.: As above

http://www.evotingindia.com.


9

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,

AHMEDABAD BENCH

C.A. (CAA)/65 (AHM) 2021

In the matter of the Companies Act, 2013;

And

In the matter of Sections 230 - 232 read with other relevant
provisions of the Companies Act, 2013;

And

In the matter of Ganesh Housing Corporation Limited;

And

In the matter of Scheme of Amalgamation of Sulabh Realty
Private Limited and Malvika Estate Private Limited and Gitanjali
Infrastructure Private Limited with Ganesh Housing Corporation
Limited;

Ganesh Housing Corporation Limited, a
company incorporated under the provisions
of the Companies Act, 1956 and having its
registered office at Ganesh Corporate House,
100 ft. Hebatpur – Thaltej Road, Near Sola
Bridge, Off S. G. Highway, Ahmedabad – 380
054, Gujarat, India.

…Applicant Company/Transferee Company

EXPLANATORY STATEMENT UNDER SECTIONS 230(3), 232(1) AND (2) AND 102 OF THE COMPANIES ACT, 2013 READ
WITH RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016

1. Pursuant to the Order dated 13th September 2021 passed by the Hon’ble National Company Law Tribunal, Ahmedabad
Bench (“NCLT”), in C.A. (CAA)/65 (AHM) 2021 (“Order”), a meeting of the secured creditors (including secured debenture
holders) of Ganesh Housing Corporation Limited (“Transferee Company”) is being convened through Video Conference
(“VC”)/Other Audio-Visual Means (“OAVM”), on Tuesday, 2nd November 2021 at 12:00 noon (1200 hours), for the purpose of
considering, and if thought fit, approving, with or without modification(s), the Scheme of Amalgamation of Sulabh Realty
Private Limited (“First Transferor Company”) and Malvika Estate Private Limited (“Second Transferor Company”) and
Gitanjali Infrastructure Private Limited (“Third Transferor Company”) with the Transferee Company under Sections 230-
232 of the Companies Act, 2013 (hereinafter referred to as the “Act”), and other applicable provisions of the Act, read with
the Companies (Compromises, Arrangements And Amalgamations) Rules, 2016 (“Scheme”). The First Transferor Company,
the Second Transferor Company and the Third Transferor Company are together referred to as the “Transferor Companies”.
The First Transferor Company, the Second Transferor Company, the Third Transferor Company and the Transferee Company
are together referred to as the “Companies” or “Parties”, as the context may admit. A copy of the Scheme, which has been,
inter alios, approved by the Audit Committee, Committee of Independent Directors and the Board of Directors of the Transferee
Company at their respective meetings, all held on 31st May 2021 is enclosed as Annexure 1. Capitalised terms used herein
but not defined shall have the meaning assigned to them in the Scheme, unless otherwise stated.

2. The Scheme, inter alia, provides for amalgamation of the Transferor Companies with the Transferee Company with effect
from the Appointed Date (as defined in the Scheme), pursuant to the provisions of Sections 230 – 232 and/or other applicable
provisions of the Act.

3. The quorum of the meeting of the secured creditors (including secured debenture holders) of the Transferee Company shall
be as per the provisions of Section 103 of the Companies Act or such other quorum as may be fixed by NCLT, pursuant to the
application, dated 16th September 2021, preferred, inter alios, by the Transferee Company for Speaking to Minutes seeking
necessary modifications of the Order and which is pending consideration before the NCLT. The secured creditors (including
secured debenture holders) attending the meeting through VC/OAVM shall be counted for the purpose of reckoning the
quorum under Section 103 of the Act.

4. Further in terms of the Order, NCLT, has appointed Mr. Rashesh Sanjanwala, Senior Advocate, and in his absence, Mr.
Unmesh Shukla, Advocate to be the Chairman of the Meeting including for any adjournment or adjournments thereof.

5. This statement is being furnished as required under Sections 230(3), 232(1) and (2) and 102 of the Act read with Rule 6 of
the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (“Rules”).

6. As stated earlier, NCLT by its Order has, inter alia, directed that a meeting of the secured creditors (including secured
debenture holders) of the Transferee Company shall be convened through VC/OAVM, on Tuesday, 2nd November 2021 at
12:00 noon (1200 hours) for the purpose of considering, and if thought fit, approving, with or without modification(s), the

}
}
}
}
}
}
}
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arrangement embodied in the Scheme (“Meeting”). The secured creditors (including secured debenture holders) would be
entitled to vote either through remote e-voting or e-voting at the Meeting.

7. In accordance with the provisions of Sections 230 – 232 of the Act, the Scheme shall be acted upon only if a majority in
number representing three fourths in value of the secured creditors (including secured debenture holders), of the Transferee
Company, voting through remote e-voting and e-voting at the Meeting, agree to the Scheme.

8. In terms of the Order, if the entries in the records/registers of the Transferee Company, in relation to the number or value, as
the case may be, of the secured creditors (including secured debenture holders) are disputed, the Chairman of the Meeting
shall determine the number or value, as the case may be, for the purposes of the said Meeting, subject to the orders of NCLT
in the petition seeking sanction of the Scheme.

Particulars of the Transferee Company

9. The Transferee Company was incorporated on 13th June 1991 as Ganesh Housing Finance Corporation Limited, a public
limited company, with the Registrar of Companies, Gujarat, under the provisions of the Companies Act, 1956. The Transferee
Company’s name was changed to Ganesh Housing Corporation Limited on 25th November 1999. The Corporate Identification
Number of the Transferee Company is L45200GJ1991PLC015817. The Permanent Account Number of the Transferee
Company is AAACG5590Q. The equity shares of the Transferee Company are listed on the Stock Exchanges (as defined in
the Scheme). The Transferee Company has issued secured non-convertible debentures on private placement basis.

10. The Registered Office of the Transferee Company is situated at Ganesh Corporate House, 100 ft. Hebatpur – Thaltej Road,
Near Sola Bridge, Off S. G. Highway, Ahmedabad – 380 054, Gujarat, India. There has been no change in the registered
office address of the Transferee Company since last 5 (five) years. The e-mail address of the Transferee Company is
secretarial@ganeshhousing.com.

11. The objects for which the Transferee Company has been established are set out in its Memorandum of Association. The
main objects of the Transferee Company are as follows:

“III.

(A)

1. To carry on business as builders, contractors, dealers, project consultants, brokers and agents of land buildings,
properties, estates and other structures and to carry on the business of and act as promoters organisers and developers
of lands, estates, properties, co-operative housing societies, associations, housing schemes, shopping- office,
complexes, townships, farms, farms houses, holiday resorts, hotels, motels and to provide finance with or without
security and/or interest for the same and to deal with and improve such properties either as owners or as agents.

2. To carry on in India and elsewhere the business of building owning, developing, maintaining, operating, leasing and
transferring of infrastructure facilities like express ways, highways, roads, bridges, canals, pots, rapid rail system or
any other public facility of similar nature as may be announced or notified by Central or State Government, Statutory
authority of local authority, Board, Body Corporate or any other private body, institution or agency.”

“III.

(B)

10. To enter into a partnership or into any arrangement for sharing or pooling profits, amalgamation, union of interest co-
operation, joint venture or reciprocal concession or otherwise or amalgamate with any Company carrying on or engaged
in or about to carry on or engage in any business transactions which this Company is authorised to carry on or engage
in any business undertaking or transactions which may seem capable of being carried on or conducted so as directly
or indirectly to benefit the Company.”

There has been no change in the main object clause of the Transferee Company in the last five (5) years.

12. The Transferee Company is engaged in the business of real estate development like residential, retail and commercial
complexes, leasing of properties and infrastructure development.

13. The Authorised, Issued, Subscribed and Paid up Share Capital of the Transferee Company as on 31st August 2021 was as
follows:

Particulars Amount (in Rupees)
Authorized Capital
7,00,00,000 Equity Shares of Rs. 10/- each 70,00,00,000
Total 70,00,00,000
Issued, subscribed and Paid up Share Capital
5,16,87,090 Equity Shares of Rs. 10/- each 51,68,70,900
Total 51,68,70,900

mailto:secretarial@ganeshhousing.com.
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Particulars of the First Transferor Company

14. The First Transferor Company was incorporated on 1st October 2002 as Sulabh Realty Private Limited, a private limited
company, with the Registrar of Companies, Gujarat, under the provisions of the Companies Act, 1956. The Corporate
Identification Number of the First Transferor Company is U45201GJ2002PTC041349. The Permanent Account Number of
the First Transferor Company is AAHCS8502M.

15. The Registered Office of the First Transferor Company is situated at Ganesh Corporate House, 100 ft. Hebatpur – Thaltej
Road, Near Sola Bridge, Off S. G. Highway, Ahmedabad – 380 054, Gujarat, India. There has been no change in the registered
office address of the First Transferor Company since last 5 (five) years. The e-mail address of the First Transferor Company
is groupcompanies.62@gmail.com.

16. The objects for which the First Transferor Company has been established are set out in its Memorandum of Association. The
main objects of the First Transferor Company are as follows:

“III.

(A)

1. To carry on the business of and act as promoters, organisers, estate agent and developers of lands, estates, residential,
commercial, industrial properties, co-operative societies, associations, housing scaemes, shopping-office complexes,
townships, farms, farm houtes, holiday resorts, hotels, motels, guest houses, pools, dams, canals, hospitals, clubs,
theaters, godowns, amusement parks, recreation centres, shopping malls, multiplexes, gardens and to finance with or
without securities and/or interest for the same and to deal with and improve such properties either as owner or as
agents such as to build, construct, erect, execute as undertake contract, carry out, establish, acquire, maintain remodel,
alter design,, reconstruct, work, control, let-out, demolish, repair, develop, rmprove, enlarge, decor, furnish such
properties.

2. To acquire by purchase, lease, exchange, hire or otherwise and to develop any building and hereditaments of any
tenure or description including gardens, orchards, groves and any estate or interest therein and any right over or
connected with land and buildings so situated and develop or to turn to account as may seem expedient and in
particular preparing building sites by constructing, reconstructing, pulling down, altering, improving decorating, furnishing,
maintaining and fitting up hotels, motels flats, rooms, houses, restaurants, markets, shops, workshops, mills, factories,
warehouses, cold storages, wharves, godowns, office, garden, swimming pools, play grounds, buildings, works and
conveniences of all kinds and by leasing, hiring, exchanging or disposing off the same and to manage land, building
and other properties, whether belonging to the Company or not and to collect rents and income.

3. To carry on the business in the above fields on job basis or otherwise and to act as contractors, planners, designers,
architects, surveyors of lands, estates, properties, residential industrial, commercial buildings, godowns, shops, factories,
mills, farm houses, roads, bridges, dams, canals and landed properties or every kind or description.”

“III.

(B)

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

There has been no change in the main object clause in the last 5 (five) years.

17. The First Transferor Company was incorporated with an object to, inter alia, carry on the business of and act as promoters,
organisers, estate agent and developers of lands, estates, residential, commercial properties, etc.

18. The Authorised, Issued, Subscribed and Paid up Share Capital of the First Transferor Company as on 31st August 2021 was
as follows:

Particulars Amount (in Rupees)

Authorized Capital

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

Total 1,00,000

Issued, subscribed and Paid up Share Capital

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

Total 1,00,000

mailto:groupcompanies.62@gmail.com.
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Particulars of the Second Transferor Company

19. The Second Transferor Company was incorporated on 1st October 2002 as Malvika Estate Private Limited, a private limited
company, with the Registrar of Companies, Gujarat, under the provisions of the Companies Act, 1956. The Corporate
Identification Number of the Second Transferor Company is U45201GJ2002PTC041345. The Permanent Account Number
of the Second Transferor Company is AADCM2566M.

20. The Registered Office of the Second Transferor Company is situated at Ganesh Corporate House, 100 ft. Hebatpur – Thaltej
Road, Near Sola Bridge, Off S. G. Highway, Ahmedabad – 380 054, Gujarat, India. There has been no change in the registered
office address of the Second Transferor Company since last 5 (five) years. The e-mail address of the Second Transferor
Company is groupcompanies.62@gmail.com.

21. The objects for which the Second Transferor Company has been established are set out in its Memorandum of Association.
The main objects of the Second Transferor Company are as follows:

“III.

(A)

1. To carry on the business of and act as promoters, organisers, estate agent and developers of lands, estates, residential,
commercial, industrial properties, co-operative societies, associations, housing scaemes, shopping-office complexes,
townships, farms, farm houtes, holiday resorts, hotels, motels, guest houses, pools, dams, canals, hospitals, clubs,
theaters, godowns, amusement parks, recreation centres, shopping malls, multiplexes, gardens and to finance with or
without securities and/or interest for the same and to deal with and improve such properties either as owner or as
agents such as to build, construct, erect, execute as undertake contract, carry out, establish, acquire, maintain remodel,
alter design,, reconstruct, work, control, let-out, demolish, repair, develop, improve, enlarge, decor, furnish such
properties.

2. To acquire by purchase, lease, exchange, hire or otherwise and to develop any building and hereditaments of any
tenure or description including gardens, orchards, groves and any estate or interest therein and any right over or
connected with land and buildings so situated and develop or to turn to account as may seem expedient and in
particular preparing building sites by constructing, reconstructing, pulling down, altering, improving decorating, furnishing,
maintaining and fitting up hotels, motels flats, rooms, houses, restaurants, markets, shops, workshops, mills, factories,
warehouses, cold storages, wharves, godowns, office, garden, swimming pools, play grounds, buildings, works and
conveniences of all kinds and by leasing, hiring, exchanging or disposing off the same and to manage land building
and other properties, whether belonging to the Company or not and to collect rents and income.

3. To carry on the business in the above fields on job basis or otherwise and to act as contractors, planners, designers,
architects, surveyors of lands, estates, properties, residential, industrial, commercial buildings, godowns, shops, factories,
mills, farm houses, roads, bridges, dams, canals and landed properties or every kind or description.”

“III.

(B)

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

There has been no change in the main object clause of the Second Transferor Company in the last five (5) years.

22. The Second Transferor Company was incorporated with an object to, inter alia, carry on the business of and act as promoters,
organisers, estate agent and developers of lands, estates, residential, commercial properties, etc.

23. The Authorised, Issued, Subscribed and Paid up Share Capital of the Second Transferor Company as on 31st August 2021
was as follows:

Particulars Amount (in Rupees)
Authorized Capital
10,000 Equity Shares of Rs. 10/- each 1,00,000
Total 1,00,000
Issued, subscribed and Paid up Share Capital
10,000 Equity Shares of Rs. 10/- each 1,00,000
Total 1,00,000

mailto:groupcompanies.62@gmail.com.
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Particulars of the Third Transferor Company

24. The Third Transferor Company was incorporated on 29th October 2002 as Gitanjali Infrastructure Private Limited, a private
limited company, with the Registrar of Companies, Gujarat, under the provisions of the Companies Act, 1956. The Corporate
Identification Number of the Third Transferor Company is U45201GJ2002PTC041487. The Permanent Account Number of
the Third Transferor Company is AABCG7468E.

25. The Registered Office of the Third Transferor Company is situated at Ganesh Corporate House, 100 ft. Hebatpur – Thaltej
Road, Near Sola Bridge, Off S. G. Highway, Ahmedabad – 380 054, Gujarat, India. There has been no change in the registered
office address of the Third Transferor Company since last 5 (five) years. The e-mail address of the Third Transferor Company
is groupcompanies.62@gmail.com.

26. The objects for which the Third Transferor Company has been established are set out in its Memorandum of Association. The
main objects of the Third Transferor Company are as follows:

“III.

(A)

1. To carry on the business of and act as promoters, organisers, estate agent and developers of lands, estates, residential,
commercial, industrial properties, co-operative societies, associations, housing scaemes, shopping-office complexes,
townships, farms, farm houtes, holiday resorts, hotels, motels, guest houses, pools, dams, canals, hospitals, clubs,
theaters, godowns, amusement parks, recreation centres, shopping malls, multiplaxes, gardens and to finance with or
without securities and/or interest for the same and to deal with and improve such properties either as owner or as
agents such as to build, construct, erect, execute and undertake contract, carry out, establish, acquire, maintain
remodel, alter design,, reconstruct, work, control, let-out, demolish, repair, develop, improve, enlarge, decor, furnish
such properties.

2. To acquire by purchase, lease, exchange, hire or otherwise and to develop any building and hereditaments of any
tenure or description including gardens, orchards, groves and any estate or interest therein and any right over or
connected with land and buildings so situated and develop or to turn to account as may seem expedient and in
particular preparing building sites by constructiong, reconstructing, pulling down, altering, improving decorating,
furnishing, maintaining and fitting up hotels, motels flats, rooms, houses, restaurants, markets, shops, workshops,
mills, factories, warehouses, cold storages, wharves, godowns, office, garden, swimming pools, play grounds, buildings,
works and conveniences of all kinds and by leasing, hiring, exchanging or disposing off the same and to manage land,
building and other properties, whether belonging to the Company or not and to collect rents and income.

3. To carry on the business in the above fields on job basis or otherwise and to act as contractors, planners, designers,
architects, surveyors of lands, estates, properties, residential, industrial, commercial buildings, godowns, shops, factories,
mills, farm houses, roads, bridges, dams, canals and landed properties or every kind or description.”

“III.

(B)

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

There has been no change in the main object clause of the Third Transferor Company since incorporation.

27. The Third Transferor Company was incorporated with an object to, inter alia, carry on the business of and act as promoters,
organisers, estate agent and developers of lands, estates, residential, commercial properties, etc.

28. The Authorised, Issued, Subscribed and Paid up Share Capital of the Third Transferor Company as on 31st August 2021 was
as follows:

Particulars Amount (in Rupees)
Authorized Capital
10,000 Equity Shares of Rs. 10/- each 1,00,000
Total 1,00,000
Issued, subscribed and Paid up Share Capital
10,000 Equity Shares of Rs. 10/- each 1,00,000
Total 1,00,000

mailto:groupcompanies.62@gmail.com.
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Rationale for the Scheme

29. The rationale for the Scheme is as under:

The management of the Transferor Companies and the Transferee Company believe that this Scheme will result in, inter
alia, the following benefits:

(a) The amalgamation of the Transferor Companies with the Transferee Company will enable consolidation of the business
and operations of the Transferor Companies and the Transferee Company which will provide impetus to growth, enable
synergies and focused management control.

(b) It is considered desirable and expedient to reorganise and amalgamate the business of the Transferor Companies with
the Transferee Company so as to have a stronger asset base which will result in bolstering the asset/capital base and
balance sheet of the Transferee Company.

(c) The amalgamation will result in stability, better economic control, flexibility and enhance the ability of the amalgamated
entity to undertake large projects, thereby contributing to enhancement of future business potential.

(d) The amalgamation will result in pooling of resources, integration and effective utilisation of resources, which is likely to
result in optimising overall shareholders’ value and improvement in competitive position of the Transferee Company in
the real estate industry as a combined entity.

(e) There is no likelihood that any shareholder or creditor or any stakeholder of the Transferor Companies and the Transferee
Company would be prejudiced as a result of the Scheme. Thus, the merger is in the interest of the shareholders,
creditors and all other stakeholders of the companies and is not prejudicial to the interests of the concerned shareholders,
creditors or the public at large.

Relationship among Companies who are parties to the Scheme

The promoters of the Transferor Companies are the promoters of the Transferee Company. Apart from the above, the Transferor
Companies and the Transferee Company are not related to each other.

Corporate Approvals

30. The Scheme along with the Valuation Report dated 31st May 2021 issued by Mr. Jignesh D. Shah, Chartered Accountant,
Registered Valuer (Registration No. IBBI/RV/06/2019/11718) (the “Valuation Report”), in respect of the proposed
amalgamation of the First Transferor Company with the Transferee Company under the Scheme, were placed before the
Board of Directors of the First Transferor Company at its meeting held on 31st May 2021. A copy of the Valuation Report
dated 31st May 2021 is enclosed as Annexure 2. A fairness opinion dated 31st May 2021, on the Valuation Report, by Vivro
Financial Services Private Limited, SEBI registered Merchant Banker (the “Fairness Opinion”), addressed to the Transferee
Company, was also submitted to the First Transferor Company’s Board of Directors. Copy of the Fairness Opinion dated 31st

May 2021 submitted by Vivro Financial Services Private Limited is enclosed as Annexure 4. Based on the Valuation Report,
the Board of Directors of the First Transferor Company approved the Scheme at its meeting held on 31st May 2021. The
meeting of the Board of Directors of the First Transferor Company, held on 31st May 2021, was attended by 2 (two) directors
(namely, Mr. Dipakkumar G. Patel and Mr. Shekhar G. Patel), in person. None of the directors of the First Transferor Company,
who attended the meeting, voted against the Scheme. Thus, the Scheme was approved unanimously by the directors who
attended and voted at the meeting.

31. The Scheme along with the Valuation Report, in respect of the proposed amalgamation of the Second Transferor Company
with the Transferee Company under the Scheme, were placed before the Board of Directors of the Second Transferor
Company at its meeting held on 31st May 2021. The Fairness Opinion, addressed to the Transferee Company, was also
submitted to the Second Transferor Company’s Board of Directors. Based on the Valuation Report, the Board of Directors of
the Second Transferor Company approved the Scheme at its meeting held on 31st May 2021. The meeting of the Board of
Directors of the Second Transferor Company, held on 31st May 2021, was attended by 2 (two) directors (namely, Mr. Dipakkumar
G. Patel and Mr. Shekhar G. Patel), in person. None of the directors of the Second Transferor Company, who attended the
meeting, voted against the Scheme. Thus, the Scheme was approved unanimously by the directors who attended and voted
at the meeting.

32. The Scheme along with the Valuation Report, in respect of the proposed amalgamation of the Third Transferor Company
with the Transferee Company under the Scheme, were placed before the Board of Directors of the Third Transferor Company
at its meeting held on 31st May 2021. The Fairness Opinion, addressed to the Transferee Company, was also submitted to
the Third Transferor Company’s Board of Directors. Based on the Valuation Report, the Board of Directors of the Third
Transferor Company approved the Scheme at its meeting held on 31st May 2021. The meeting of the Board of Directors of
the Third Transferor Company, held on 31st May 2021, was attended by 2 (two) directors (namely, Mr. Dipakkumar G. Patel
and Mr. Shekhar G. Patel), in person. None of the directors of the Third Transferor Company, who attended the meeting,
voted against the Scheme. Thus, the Scheme was approved unanimously by the directors who attended and voted at the
meeting.

33. The Scheme along with the Valuation Report and the Fairness Opinion were placed before the Audit Committee of the
Transferee Company at its meeting held on 31st May 2021. The Audit Committee of the Transferee Company, based on the
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Valuation Report and the Fairness Opinion, recommended the Scheme to the Board of Directors of the Transferee Company,
Stock Exchanges and SEBI for their approval, by its report dated 31st May 2021.

34. The aforesaid Scheme, the Valuation Report and the Fairness Opinion were also placed before the Committee of Independent
Directors of the Transferee Company at its meeting held on 31st May 2021. The Committee of Independent Directors based
on the aforesaid, recommended the Scheme for favourable consideration and approval by the Board of Directors of the
Transferee Company, Stock Exchanges and SEBI, by its report dated 31st May 2021.

35. The Scheme along with the aforesaid Valuation Report, the Fairness Opinion, were placed before the Board of Directors of
the Transferee Company. Based on the reports submitted by the Audit Committee and the Committee of Independent Directors
recommending the Scheme, the Board of Directors of the Transferee Company approved the Scheme at its meeting held on
31st May 2021. The meeting of the Board of Directors of the Transferee Company, held on 31st May 2021, was attended by
3 (three) directors (namely, Dr. Bharat J. Patel and Mr. Ashish H. Modi, in person and by Dr. Tarang M. Desai, through video
conference). None of the directors of the Transferee Company, who attended the meeting, voted against the Scheme. Thus,
the Scheme was approved unanimously by the directors who attended and voted at the meeting.

Approvals and actions taken in relation to the Scheme

36. National Stock Exchange of India Limited (“NSE”) was appointed as the Designated Stock Exchange by the Transferee
Company for the purpose of co-ordinating with the SEBI for obtaining approval of SEBI in accordance with SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

37. The Transferee Company had by its two separate letters, dated 4th June 2021 and 7th June 2021, applied to the BSE Limited
(“BSE”) and NSE for their no-objection to the Scheme. Thereafter, certain information/details/queries were sought/raised by
BSE/NSE and the same were submitted by the Transferee Company, including the clarification issued by Mr. Jignesh D.
Shah, Chartered Accountant, Registered Valuer, dated 11th June 2021. Copy of the clarification, dated 11th June 2021,
issued by Mr. Jignesh D. Shah, Chartered Accountant, Registered Valuer is enclosed as Annexure 3.

38. As required by the SEBI Circular, the Transferee Company had filed its no complaints report with BSE and NSE, dated 8th

July 2021 and 10th July 2021, respectively. These reports indicate that the Transferee Company has received no complaints
from the equity shareholders with respect to the Scheme. A copy of the no complaints report submitted by the Transferee
Company, dated 8th July 2021 and 10th July 2021, to BSE and NSE, respectively, are enclosed as Annexure 5 and Annexure
6, respectively.

39. The Transferee Company received no adverse observations/no-objection letter regarding the Scheme from BSE and NSE,
respectively, dated 25th August 2021 and 26th August 2021, conveying their no adverse observations/no-objection for filing
the Scheme with NCLT pursuant to the

(i) letter dated 13th August 2021 addressed by SEBI to BSE, which, inter alia, stated the following:

“Company shall ensure that additional information, if any, submitted by the Company, after filing the Scheme with the
Stock Exchanges, and from the date of receipt of this letter is displayed on the websites of the listed company and the
stock exchanges.”

“Company shall ensure that no changes to the draft scheme except those mandated by the regulators/ authorities /
tribunals shall be made without specific written consent of SEBI.”

“Company shall duly comply with various provisions of the Circular.”

“The entities involved in the Scheme shall duly comply with various provisions of the Circular.”

“Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in the petition to be filed
before National Company Law Tribunal (NCLT) and the company is obliged to bring the observations to the notice of
NCLT.”

“It is to be noted that the petitions are filed by the company before NCLT after processing and communication of
comments/observations on draft scheme by SEBI/stock exchange. Hence, the company is not required to send notice
for representation as mandated under section 230(5) of Companies Act, 2013 to SEBI again for its comments/
observations / representations.”

(ii) the communication addressed by SEBI to NSE, which, inter alia, stated the following:

“a. The Company shall ensure that additional information, if any, submitted by the Company, after filing the Scheme
with the Stock Exchange, and from the date of receipt of this letter is displayed on the websites of the listed
company and the stock exchanges.

b. No changes to the draft scheme except those mandated by the regulators/ authorities/ tribunals shall be made
without specific written consent of SEBI.

c. The Company shall duly comply with various provisions of the Circular.
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d. The Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in the petition to
be filed before Hon’ble National Company Law Tribunal (‘NCLT’) and the company is obliged to bring the
observations to the notice of Hon’ble NCLT.

e. It is to be noted that the petitions are being filed by the company before Hon’ble NCLT after processing and
communication of comments/observations on draft scheme by SEBI/Stock Exchange(s). Hence, the company is
not required to send notice for representation as mandated under Section 230(5) of Companies Act, 2013 to
SEBI again for its comments/ observations/representations.”

Copies of the no adverse observations/no-objection letters, dated 25th August 2021 and 26th August 2021, received
from BSE and NSE, respectively, are enclosed as Annexure 7 and Annexure 8.

40. The Companies would obtain the respective necessary approvals/sanctions/no objection(s) from the regulatory or other
Governmental Authorities in respect of the Scheme in accordance with law, if so required.

41. C.A. (CAA)/65 (AHM) 2021 along with annexures thereto (which includes the Scheme) was jointly e-filed by the Companies
with the NCLT, on 30th August 2021. The hard copy whereof was filed with the NCLT on 31st August 2021.

Salient extracts of the Scheme

42. Certain clauses of the Scheme are extracted below:

“PART I

DEFINITIONS, INTERPRETATION, DATE OF TAKING EFFECT AND SHARE CAPITAL

1. DEFINITIONS

In this Scheme unless the meaning or context otherwise requires the following words or expressions, wherever used,
(including in the preamble and the introductory paragraphs above) shall have the following meanings:

1.3 “Appointed Date” means 1st April 2021 or such other date as may be mutually agreed between the Transferor Companies
and the Transferee Company and thereafter approved by the Competent Authority;

1.7 “Effective Date” means the last of the dates on which all conditions, matters and filings referred to in Clause 6 of Part
III hereof have been fulfilled or waived and necessary orders, approvals and consents referred to therein have been
obtained. References in this Scheme to “upon this Scheme becoming effective” or “coming into effect of this Scheme”
or the “Scheme becoming effective” or “Scheme becomes effective” or “effectiveness of this Scheme” or likewise,
means and refers to the Effective Date;

1.28 “Transferor Companies” means, together, the First Transferor Company, the Second Transferor Company and the
Third Transferor Company and, not withstanding anything to the contrary in this Scheme, shall include:

i. any and all of their assets, whether movable or immovable, tangible or intangible, real or personal, corporeal or
incorporeal, in possession or reversion, present, future, or contingent, including but not limited to registrations,
electrical fittings, installations, tools, accessories, power lines, stocks, computers, communication facilities, vehicles,
furniture, fixtures and office equipment, all rights, title, interests, covenants, undertakings and rights appurtenant
to the immovable property, including continuing rights, covenants, title and interests in connection with any land
(together with the buildings and structures standing thereon, if any), whether freehold or leasehold or leave and
licensed or right of way and all documents (including panchnamas, declarations, receipts) of title, rights and
easements in relation thereto, plant, machinery, appliances, equipment, whether leased or otherwise, together
with all present and future liabilities including contingent liabilities and debts appertaining thereto;

ii. any and all of their investments, if any, including actionable claims, earnest monies, loans and advances,
recoverable in cash or in kind or for value to be received, provisions, all cash and bank balances and deposits,
money at call and short notice, contingent rights or benefits, premiums, receivables, including dividends declared
or interest accrued thereon, reserves, surplus, provisions, funds and benefits of all agreements;

iii. any and all of their licenses (including the licenses granted by any governmental, statutory or regulatory bodies
for the purpose of carrying on its business or in connection therewith), permissions, allotments, approvals, consents,
concessions, clearances, credits, awards, sanctions, exemptions, subsidies, registrations, no-objection certificates,
permits, quotas, rights, entitlements, authorisation, applications made for obtaining all or any of the aforesaid,
pre-qualifications, bid acceptances, tenders, certificates, tenancies, sales tax credits, income-tax credits, goods
and service tax credits, privileges and benefits of/ arising out of all contracts, agreements, applications and
arrangements and all other rights including lease rights, powers and facilities of every kind and description
whatsoever, equipment, installations and utilities such as electricity, water and other service connections, all
benefits including subsidies, grants, incentives, tax credits (including but not limited to credits in respect of goods
and services tax, income tax, minimum alternate tax, value added tax, etc., tax refunds) and all other rights,
claims and powers, of whatsoever nature;

iv. any and all of their debts, borrowings and liabilities, present or future, whether secured or unsecured, all guarantees,
assurances, commitments and obligations of any nature or description, whether fixed, contingent or absolute,
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secured or unsecured, asserted or unasserted, matured or unmatured, liquidated or unliquidated, accrued or not
accrued, known or unknown, due or to become due, whenever or however arising (including, without limitation,
whether arising out of any contract or tort based on negligence or strict liability);

v. all contracts, agreements, deeds including sale deeds, documents, licenses, leases, memoranda of undertakings,
memoranda of agreements, memoranda of agreed points, letters of agreed points, bids, letters of intent,
arrangements, undertakings, whether written or otherwise, bonds, schemes, arrangements, service agreements,
sales orders, purchase orders, operation and maintenance compliance, equipment purchase agreements or
other instruments of whatsoever nature to which the respective Transferor Companies are a party, and other
assurances in favour of each of the Transferor Companies or powers or authorizations granted by or to each of
them;

vi. all legal proceedings, suits, claims, disputes, causes of action, litigations, petitions, appeals, writs, legal, taxation
or other proceedings of whatever nature, (including before any statutory or quasi-judicial authority or tribunal),
under Applicable Law, by or against the respective Transferor Companies;

vii. all insurance policies, if any, of the respective Transferor Companies;

viii. any and all of their staff and employees, who are on their respective payrolls, if any, as are primarily engaged in
or in relation to the business, activities and operations carried on by each of the Transferor Companies, including
liabilities of each of the Transferor Companies, with regard to their staff and employees, with respect to the
payment of gratuity, superannuation, pension benefits and provident fund or other compensation or benefits, if
any, whether in the event of resignation, death, retirement, or otherwise, in terms of their license, at their respective
offices or otherwise;

ix. rights of any claim not made by each of the Transferor Companies in respect of any refund of tax, duty, cess or
other charge, including any erroneous or excess payment thereof made by each of the Transferor Companies
and any interest thereon, with regard to any law, act or rule or scheme made by the Governmental Authority, and
in respect of carry forward of un-absorbed losses and unabsorbed tax depreciation, deferred revenue expenditure,
rebate, incentives, benefits etc., under the IT Act, sales tax, value added tax, custom duties and good and service
tax or any other or like benefits under Applicable Law;

x. any and all of the advance monies, earnest monies, margin money and/or security deposits, payment against
warrants or other entitlements, as may be lying with them, if any;

xi. all deposits and balances with government, quasi-government, local and other authorities and bodies, customers
and other persons, earnest monies and/or security deposits paid or received by each of the Transferor Companies,
directly or indirectly;

xii. all books, records, files, papers, engineering and process information, application software, software licenses
(whether proprietary or otherwise), test reports, computer programs, drawings, manuals, data, databases including
databases for procurement, commercial and management, catalogues, quotations, sales and advertising materials,
product registrations, dossiers, lists of present and former suppliers including service providers, customer credit
information, customer/supplier pricing information, list of present and former agents and brokers and all other
books and records, whether in physical or electronic form;

xiii. amounts claimed by any of the Transferor Companies whether or not so recorded in the books of account of the
respective Transferor Companies from any Governmental Authority, under any law, act or rule in force, as refund
of any tax, duty, cess, or of any excess payment;

xiv. all registrations, trademarks, trade names, computer programs, websites, manuals, data, service marks, copyrights,
patents, designs, domain names, applications for trademarks, trade names, service marks, copyrights, designs
and domain names, if any, exclusively used by or held for use by each of the Transferor Companies in their
respective businesses, activities and operations carried on by each of the Transferor Companies; and

xv. all rights to use and avail telephones, telexes, facsimile, email, internet, leased line connections and installations,
utilities, electricity and other services, reserves, provisions, funds, benefits of assets or properties or other interests
held in trusts, registrations, contracts, engagements, arrangements of all kind, privileges and all other rights,
easements, liberties and advantages of whatsoever nature and wheresoever situated belonging to or in the
ownership, power or possession and in control of or vested in or granted in favour of or enjoyed by each of the
Transferor Companies and all other rights and interests of whatsoever nature belonging to or in the ownership,
power, possession or control of or vested in or granted in favour of or held for the benefit of or enjoyed by the
respective Transferor Companies.

PART II

AMALGAMATION OF THE TRANSFEROR COMPANIES INTO AND WITH THE TRANSFEREE COMPANY

1.1 With effect from the Appointed Date and upon this Scheme becoming effective, each of the Transferor Companies
along with all their respective assets, liabilities, contracts, employees, licenses, records, approvals etc. being integral
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parts of the respective Transferor Companies shall stand transferred to and vested in or shall be deemed to have been
transferred to and vested in the Transferee Company, as a going concern, without any further act, instrument or deed,
together with all their properties, assets, liabilities, rights, benefits and interest therein, subject to the provisions of this
Scheme, in accordance with Sections 230 – 232 of the Act, the IT Act and Applicable Law, if any, in accordance with the
provisions contained herein.

1.2 Without prejudice to the generality of the above and to the extent applicable, unless otherwise stated herein, upon this
Scheme becoming effective and with effect from the Appointed Date:

(a) all assets of the respective Transferor Companies, that are movable in nature or incorporeal property or are
otherwise capable of transfer by physical or constructive delivery and/or by endorsement and delivery or by
vesting and recordal of whatsoever nature, including machinery, equipment, if any, pursuant to this Scheme shall
stand transferred to and vested in and/or be deemed to be transferred to and vested in the Transferee Company,
wherever located and shall become the property and an integral part of the Transferee Company. The vesting
pursuant to this sub-clause shall be deemed to have occurred by physical or constructive delivery or by
endorsement and delivery or by vesting and recordal, pursuant to this Scheme, as appropriate to the property
being vested and title to the property shall be deemed to have been transferred accordingly;

(b) all other movable properties of the respective Transferor Companies, sundry debtors, actionable claims, earnest
monies, receivables, bills, credits, outstanding loans and advances, recoverable in cash or in kind or for value to
be received, bank balances and deposits, with government, semi-government, local and other authorities and
bodies, customers and other persons, shall without any further act, instrument or deed, become the property of
the Transferee Company, and the same shall also be deemed to have been transferred by way of delivery of
possession of the respective documents in this regard;

(c) all immovable properties of the respective Transferor Companies, including land together with the buildings and
structures standing thereon, and rights and interests in immovable properties of each of the Transferor Companies,
whether freehold or leasehold or otherwise and all documents of title, rights and easements in relation thereto,
shall be vested in and/or be deemed to have been vested in the Transferee Company, without any further act or
deed done or being required to be done by the respective Transferor Companies and/or the Transferee Company.
The Transferee Company shall be entitled to exercise all rights and privileges attached to the aforesaid immovable
properties and shall be liable to pay the ground rent and taxes and fulfil all obligations in relation to or applicable
to such immovable properties. The relevant authorities shall grant all clearances/permissions, if any, required for
enabling the Transferee Company to absolutely own and enjoy the rights/privileges attached to immovable
properties in accordance with Applicable Law. The mutation or substitution of the title to the immovable properties
shall, upon this Scheme becoming effective, be made and duly recorded in the name of the Transferee Company
by the Governmental Authorities pursuant to the sanction of this Scheme by the Competent Authority and upon
the Scheme becoming effective in accordance with the terms hereof;

(e) all Encumbrances, existing prior to the Effective Date over the assets of the respective Transferor Companies
which secure or relate to any liability, shall, after the Effective Date, without any further act, instrument or deed,
continue to be related and attached to such assets or any part thereof to which they related or were attached prior
to the Effective Date and as are transferred to the Transferee Company. Provided that if any assets of the
respective Transferor Companies have not been Encumbered in respect of the liabilities, such assets shall remain
unencumbered and the existing Encumbrance referred to above shall not be extended to and shall not operate
over such assets. Further, such Encumbrances shall not relate or attach to any of the other assets of the Transferee
Company. The secured creditors of the Transferee Company and/or other holders of security over the properties
of the Transferee Company, shall not be entitled to any additional security over the properties, assets, rights,
benefits and interests of the Transferor Companies and therefore, except to the extent such secured creditors of
the Transferee Company already have the Encumbrance over the assets of the concerned Transferor Companies,
such assets which are not currently Encumbered shall remain free and available for creation of any security
thereon in future in relation to any current or future indebtedness of the Transferee Company. The absence of
any formal amendment which may be required by a lender or trustee or any third party shall not affect the
operation of the foregoing provisions of this Scheme;

(g) all contracts, agreements, licences, leases, memoranda of undertakings, memoranda of agreements, memoranda
of agreed points, letters of agreed points, bids, letters of intent, arrangements, undertakings, whether written or
otherwise, deeds, bonds, agreements, schemes and other instruments to which the respective Transferor
Companies are a party, or to the benefit of which, the respective Transferor Companies may be eligible/entitled,
and which are subsisting or having effect immediately before the Effective Date, shall, without any further act,
instrument or deed continue in full force and effect on, against or in favour of the Transferee Company and may
be enforced as fully and effectually as if, instead of the respective Transferor Companies, the Transferee Company
had been a party or beneficiary or obligor thereto. If the Transferee Company enters into and/or issues and/or
executes deeds, writings or confirmations or enters into any tripartite arrangements, confirmations or novations,
the respective Transferor Companies will, if necessary, also be party to such documents in order to give formal
effect to the provisions of this Scheme, if so required. In relation to the same, any procedural requirements
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required to be fulfilled solely by the concerned Transferor Companies (and not by any of its successors), shall be
fulfilled by the Transferee Company as if it is the duly constituted attorney of the respective Transferor Companies;

(h) any pending suits/appeals, all legal, taxation or other proceedings including before any statutory or quasi-judicial
authority, court or tribunal or other proceedings of whatsoever nature relating to the respective Transferor
Companies, whether by or against the Transferor Companies, whether pending on the Appointed Date or which
may be instituted any time in the future, shall not abate, be discontinued or in any way prejudicially affected by
reason of the amalgamation of the Transferor Companies or of anything contained in this Scheme, but the
proceedings shall continue and any prosecution shall be enforced by or against the Transferee Company in the
same manner and to the same extent as would or might have been continued, prosecuted and/or enforced by or
against the respective Transferor Companies, as if this Scheme had not been implemented;

(i) all debts, liabilities, contingent liabilities, duties and obligations, secured or unsecured of every kind, nature and
description whatsoever and howsoever arising, whether provided for or not in the books of account or disclosed
in the balance sheets of each of the Transferor Companies shall be deemed to be the debts, liabilities, contingent
liabilities, duties, and obligations of the Transferee Company, and the Transferee Company shall, and undertakes
to meet, discharge and satisfy the same in terms of their respective terms and conditions, if any. All loans raised
and used and all debts, duties, undertakings, liabilities and obligations incurred or undertaken by the respective
Transferor Companies after the Appointed Date and prior to the Effective Date, shall also be deemed to have
been raised, used, incurred or undertaken for and on behalf of the Transferee Company and, to the extent they
are outstanding on the Effective Date, shall, upon the coming into effect of this Scheme, pursuant to the provisions
of Sections 230 to 232 of the Act, without any further act, instrument or deed shall stand transferred to and vested
in or be deemed to have been transferred to and vested in the Transferee Company and shall become the debt,
duties, undertakings, liabilities and obligations of the Transferee Company which shall meet, discharge and
satisfy the same;

(l) all the staff and employees of each of the Transferor Companies, if any, who are in such employment as on the
Effective Date shall become, and be deemed to have become, the staff and employees of the Transferee Company,
without any break or interruption in their services and on the same terms and conditions (and which are not less
favourable than those) on which they are engaged by the respective Transferor Companies as on the Effective
Date. The Transferee Company further agrees that for the purpose of payment of any retirement benefit/
compensation, such immediate uninterrupted past services with the respective Transferor Companies, shall also
be taken into account. With regard to provident fund, gratuity, superannuation, leave encashment and any other
special scheme or benefits created or existing for the benefit of such employees of the Transferor Companies,
the Transferee Company shall stand substituted for the respective Transferor Companies for all purposes
whatsoever, upon this Scheme becoming effective, including with regard to the obligation to make contributions
to the relevant authorities, such as the regional provident fund commissioner or to such other funds maintained
by the respective Transferor Companies, in accordance with the provisions of Applicable Laws or otherwise. It is
hereby clarified that upon this Scheme becoming effective, the aforesaid benefits or schemes shall continue to
be provided to the transferred employees and the services of all the transferred employees of the respective
Transferor Companies for such purpose shall be treated as having been continuous;

(q) all taxes (including but not limited to advance tax, tax deducted at source, minimum alternate tax, withholding tax,
banking cash transaction tax, value added tax, sales tax, service tax, goods and services tax, customs, duties,
etc.), including any interest, penalty, surcharge and cess, if any, payable by or refundable to the concerned
Transferor Companies, including all or any refunds or claims shall be treated as the tax liability or refunds/claims,
as the case may be, of the Transferee Company, and any tax incentives, advantages, privileges, exemptions,
credits, holidays, remissions, reductions etc., as would have been available to the respective Transferor Companies,
shall pursuant to this Scheme becoming effective, be available to the Transferee Company;

(r) all approvals, allotments, consents, concessions, clearances, credits, awards, sanctions, exemptions, subsidies,
registrations, no-objection certificates, permits, quotas, rights, entitlements, authorisation, pre-qualifications, bid
acceptances, tenders, licenses (including the licenses granted by any governmental, statutory or regulatory
bodies for the purpose of carrying on its business or in connection therewith), permissions and certificates of
every kind and description whatsoever in relation to the respective Transferor Companies, or to the benefit of
which the respective Transferor Companies may be eligible/entitled, and which are subsisting or having effect
immediately before the Effective Date, shall be in full force and effect in favour of the Transferee Company and
may be enforced as fully and effectually as if, instead of the Transferor Companies, the Transferee Company had
been a party or beneficiary or obligor thereto. It is hereby clarified that if the consent of any third party or authority
is required to give effect to the provisions of this Clause, the said third party or authority shall make and duly
record the necessary substitution/endorsement in the name of the Transferee Company pursuant to the sanction
of this Scheme by the Competent Authority, and upon this Scheme becoming effective in accordance with the
terms hereof. For this purpose, the Transferee Company shall file appropriate applications/documents with relevant
authorities concerned for information and record purposes;
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(u) all the property, assets and liabilities of the respective Transferor Companies shall be transferred to the Transferee
Company as appearing in the books of account of the respective Transferor Companies at the close of business
of the day immediately preceding the Appointed Date;

(v) all the benefits under the various incentive schemes and policies that the respective Transferor Companies are
entitled to, including tax credits, tax deferral, exemptions and benefits (including sales tax and service tax),
subsidies, tenancy rights, liberties, special status and other benefits or privileges enjoyed or conferred upon or
held or availed by the respective Transferor Companies and all rights or benefits that have accrued or which may
accrue to each of the Transferor Companies, whether on, before or after the Appointed Date, shall upon this
Scheme becoming effective and with effect from the Appointed Date be transferred to and vest in the Transferee
Company and all benefits, entitlements and incentives of any nature whatsoever, shall be claimed by the Transferee
Company and these shall relate back to the Appointed Date as if the Transferee Company was originally entitled
to all benefits under such incentive schemes and or policies;

4. INCREASE IN THE AUTHORISED SHARE CAPITAL OF THE TRANSFEREE COMPANY

4.1 As an integral part of the Scheme and upon this Scheme becoming effective, the authorised share capital of the
Transferee Company shall, without any further act or deed, be automatically increased from Rs. 70,00,00,000/- (Rupees
Seventy Crores only) to Rs. 100,00,00,000/- (Rupees One Hundred Crores only). Consequently, Clause V. of the
Memorandum of Association of the Transferee Company (relating to the authorised share capital) shall, without any
further act, instrument or deed, be and stand altered, modified and amended pursuant to Sections 13, 61, 64 and 230
to 232 and other applicable provisions of the Act, as the case may be, in the manner set out below and be replaced by
the following clause:

“V. The Authorised Share Capital of the Company is Rs. 100,00,00,000/- (Rupees One Hundred Crores Only) divided
into 10,00,00,000 (Ten Crores only) equity Shares of Rs. 10/- (Rupees Ten Only) each with the power to the
board to increase or reduce the capital of the Company and/or the nominal value of the shares and to divide the
shares in the capital for the time being into several classes and to attach thereto respectively such preferential,
deferred, qualified or special rights, privileges or conditions with or without voting rights, as may be determined
by or in accordance with the Articles of Association of the Company or as may be decided by the Board of
Directors or the Company in General Meeting, as applicable, in conformity with the provisions of the Act and to
vary, modify, amalgamate or abrogate any such rights, privileges or conditions and to consolidate or sub-divide
the shares and to issue share of higher or lower denominations in such manner as may for time being be provided
by the Articles of Association of the Company.”

5. CHANGES IN SHARE CAPITAL

5.1 Upon this Scheme becoming effective and simultaneously with the increase in the authorised share capital of the
Transferee Company as per Clause 4 of Part II above, the authorized share capital of each of the Transferor Companies
shall stand transferred to and be amalgamated/combined with the authorized share capital of the Transferee Company.
The fees or stamp duty, if any, paid by each of the Transferor Companies on their respective authorized share capitals
shall be deemed to have been so paid by the Transferee Company on the combined authorized share capital, and the
Transferee Company shall not be required to pay any fee/ stamp duty for the increase of the authorized share capital.
The authorised share capital of the Transferee Company will automatically stand increased to that effect by simply
filing the requisite forms with the RoC and no separate procedure or instrument or deed shall be required to be
followed under the Act.

Clause V. of the memorandum of association of the Transferee Company shall, upon this Scheme becoming effective,
and without any further act, instrument or deed, be replaced by the following clause:

“V. The Authorised Share Capital of the Company is Rs. 100,03,00,000 (Rupees One Hundred Crores and Three
Lacs Only) divided into 10,00,30,000 (Ten Crores and Thirty Thousand only) equity Shares of Rs. 10/- (Rupees
Ten Only) each with the power to the board to increase or reduce the capital of the Company and/or the nominal
value of the shares and to divide the shares in the capital for the time being into several classes and to attach
thereto respectively such preferential, deferred, qualified or special rights, privileges or conditions with or without
voting rights, as may be determined by or in accordance with the Articles of Association of the Company or as
may be decided by the Board of Directors or the Company in General Meeting, as applicable, in conformity with
the provisions of the Act and to vary, modify, amalgamate or abrogate any such rights, privileges or conditions
and to consolidate or sub-divide the shares and to issue share of higher or lower denominations in such manner
as may for time being be provided by the Articles of Association of the Company.”

6. PAYMENT OF CONSIDERATION

6.1 Upon coming into effect of this Scheme and in consideration of the amalgamation of each of the Transferor Companies
in the Transferee Company, the Transferee Company shall, without any further application, act, instrument or deed,
issue and allot to the respective equity shareholders of the Transferor Companies whose names are recorded in the
respective register of members as a member of the Transferor Companies on the Record Date fully paid up equity
shares, free and clear from all encumbrances together with all rights and benefits attaching thereto in the following
ratio of:
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(i) 761 (Seven Hundred Sixty One) Transferee Company Shares, credited as fully paid-up, for every 1 (One) equity
share of the face value of Rs. 10/- (Rupees Ten only) each fully paid-up held by such member in the First
Transferor Company (“Share Swap Ratio 1”);

(ii) 1344 (One Thousand Three Hundred Forty Four) Transferee Company Shares, credited as fully paid-up, for
every 1 (One) equity share of the face value of Rs. 10/- (Rupees Ten only) each fully paid-up held by such
member in the Second Transferor Company (“Share Swap Ratio 2”); and

(iii) 1065 (One Thousand Sixty Five) Transferee Company Shares, credited as fully paid-up, for every 1 (One) equity
share of the face value of Rs. 10/- (Rupees Ten only) each fully paid-up held by such member in the Third
Transferor Company (“Share Swap Ratio 3”).

8. ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY

Upon the coming into effect of this Scheme and with effect from the Appointed Date, the amalgamation shall be
accounted in the books of the Transferee Company in accordance with acquisition of an asset or a group of assets as
prescribed under the Indian Accounting Standard (Ind AS) 103 (Business Combinations); Indian Accounting Standard
(Ind AS) 16 (Property, Plant and Equipment); Indian Accounting Standard (Ind AS) 102 (Share-based Payment); and
other applicable Indian Accounting Standards as notified under Section 133 of the Act, read together with para 3 of The
Companies (Indian Accounting Standards) Rules, 2015.

PART III

GENERAL TERMS AND CONDITIONS

6. CONDITIONALITY TO EFFECTIVENESS OF THE SCHEME

6.1 The Scheme is conditional and subject to:

6.1.1 receipt of approval of the Scheme by the Stock Exchanges and SEBI, pursuant to the Listing Regulations and the SEBI
Circular;

6.1.2 the Scheme being approved by the requisite majority of each classes of the members and/or creditors (where applicable)
of the respective Companies in accordance with the Act or dispensation having being received from the Competent
Authority in relation to obtaining such approval from the members and/or creditors or any Applicable Law permitting the
respective Companies not to convene the meetings of its members and/or its creditors;

6.1.3 the Scheme being approved by the public shareholders of the Transferee Company through e-voting pursuant to, and
in accordance with, the SEBI Circular. The Scheme shall be acted upon only if the number of votes cast by the public
shareholders in favour of the Scheme are more than the number of votes cast by the public shareholders against it in
terms of the SEBI Circular;

6.1.4 the approval of the Scheme by the Competent Authority in terms of Sections 230-232 of the Act; and

6.1.5 certified copies of the order(s) of the Competent Authority, sanctioning the Scheme, being filed with the RoC, by the
Companies.”

You are requested to read the entire text of the Scheme to get fully acquainted with the provisions thereof. The aforesaid
are only some of the salient extracts thereof.

Valuation and accounting treatment

43. The summary of the aforesaid Valuation Reports including the basis of such valuation report and fairness opinion is enclosed
as Annexure 9.

44. The accounting treatment as proposed in the Scheme is in conformity with the accounting standards prescribed under
Section 133 of the Act. The certificate issued by the Statutory Auditor of the Transferee Company is open for inspection as
mentioned hereinbelow.

Effect of the Scheme on various parties

45. The effect of the proposed Scheme on the stakeholders of the Transferee Company would be as follows:

(a) Shareholders (promoter and non-promoter):

Under Part II of the Scheme, an arrangement is sought to be entered into between the Transferee Company and its
equity shareholders. Upon Part II of the Scheme becoming effective, the respective equity shareholders of the First
Transferor Company, the Second Transferor Company and the Third Transferor Company, shall become the equity
shareholders of the Transferee Company, in the manner as stipulated in Clause 6.1 of Part II of the Scheme. Upon the
Scheme becoming effective, the shareholding of the promoters in the paid-up equity share capital of the Transferee
Company shall stand increased.

(b) Creditors:

Under Part II of the Scheme, there is no arrangement with the creditors of the Transferee Company. No compromise is
offered under Part II of the Scheme to any of the creditors of the Transferee Company. The liabilities of the creditors of
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the Transferee Company under Part II of the Scheme, is neither being reduced nor being extinguished. The creditors
of the Transferee Company would in no way be affected by Part II of the Scheme.

No rights of the secured debenture holders are being affected pursuant to Part II of the Scheme. Under Part II of the
Scheme, the secured debenture holders shall continue to be the debenture holders of the Transferee Company. The
debenture trustee appointed for the secured debenture holders shall continue to remain the debenture trustee.

Further, the debenture trustee of the Transferee Company has no material interest in Part II of the Scheme, except to
the extent of the equity shares held by them in the Transferee Company, if any.

As on date, the Transferee Company has no outstanding public deposits and therefore, the effect of Part II of the
Scheme on any such public deposit holders or deposit trustee(s) does not arise.

(c) Employees, Directors and Key Managerial Personnel:

Under Part II of the Scheme, no rights of the staff and employees of the Transferee Company are being affected. The
services of the staff and employees of the Transferee Company, shall continue on the same terms and conditions on
which they were engaged by the Transferee Company.

None of the directors or the key managerial personnel (as defined under the Act and the rules framed thereunder) of
the Transferee Company and their respective relatives (as defined under the Act and the rules framed thereunder)
have any material interest in the Scheme, except to the extent that some of the directors of the Transferee Company
are the promoters of the First Transferor Company, the Second Transferor Company, the Third Transferor Company
and the Transferee Company, respectively, and/or to the extent that the said promoters hold shares in the First Transferor
Company, the Second Transferor Company, the Third Transferor Company and the Transferee Company, respectively,
and/or to the extent that some of the directors of the Transferee Company are the key managerial personnel of the
Transferee Company and/or to the extent that some of the directors of the Transferee Company are the directors of the
First Transferor Company, the Second Transferor Company and the Third Transferor Company, respectively, and/or to
the extent of the equity shares held by the directors of the Transferee Company, other than the promoter directors, in
the Transferee Company and/or to the extent of the equity shares held by the promoter directors in the First Transferor
Company, the Second Transferor Company, the Third Transferor Company and the Transferee Company, respectively,
and/or to the extent of the equity shares being allotted by the Transferee Company to the respective equity shareholders
of the First Transferor Company, the Second Transferor Company and the Third Transferor Company, who are forming
part of the promoters of the Transferee Company, upon the effectiveness of Part II of the Scheme and/or to the extent
of the equity shares held by the other key managerial personnel (other than some of the directors of the Transferee
Company, who are the key managerial personnel) in the Transferee Company and/or to the extent that the said director(s),
key managerial personnel and their respective relatives are the partners, directors, members of the companies, firms,
bodies corporate that hold shares in the Transferee Company, if any. Some of the directors, who are the key managerial
personnel of the Transferee Company, are holding more than two per cent. of the paid-up share capital of the First
Transferor Company, the Second Transferor Company, the Third Transferor Company and the Transferee Company,
respectively. Other than the directors, who are the key managerial personnel of the Transferee Company, none of the
other directors and the key managerial personnel of the Transferee Company hold shares exceeding two per cent. of
the paid-up share capital of the Transferee Company.

46. The effect of the proposed Scheme on the stakeholders of the First Transferor Company would be as follows:

(a) Shareholders (promoter):

Under Part II of the Scheme, an arrangement is sought to be entered into between the First Transferor Company and
its equity shareholders. Upon Part II of the Scheme becoming effective, the equity shareholders of the First Transferor
Company shall become the equity shareholders of the Transferee Company, in the manner stipulated in Clause 6.1(i)
of Part II of the Scheme.

(b) Creditors:

Under Part II of the Scheme, there is no arrangement with the creditors, if any, of the First Transferor Company. No
compromise is offered under Part II of the Scheme to any of the creditors, if any, of the First Transferor Company. The
liabilities of the creditors, if any, of the First Transferor Company, under Part II of the Scheme, is neither being reduced
nor being extinguished. The creditors, if any, of the First Transferor Company would in no way be affected by Part II of
the Scheme.

As on date, the First Transferor Company has no outstanding debentures and therefore, the effect of Part II of the
Scheme on any such debenture holders or debenture trustee(s) does not arise.

As on date, the First Transferor Company has no outstanding public deposits and therefore, the effect of Part II of the
Scheme on any such deposit holders or deposit trustee(s) does not arise.

(c) Employees and Directors:

As stated in Clause 1.2(l) of Part II of the Scheme, and with effect from the Effective Date, the Transferee Company has
undertaken to engage all the staff and employees of the First Transferor Company, if any, without any break or interruption
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in their services and on the same terms and conditions (and which are not less favourable than those) on which they
are engaged by the First Transferor Company as on the Effective Date. In the circumstances, the rights of the staff and
employees, if any, of the First Transferor Company would in no way be affected by Part II of the Scheme.

Upon Part II of the Scheme becoming effective, the First Transferor Company shall stand dissolved without being
wound up. In the circumstances, the directors of the First Transferor Company shall cease to be the directors of the
First Transferor Company.

None of the directors of the First Transferor Company and their respective relatives (as defined under the Act and the
rules framed thereunder) have any material interest in the Scheme, except to the extent that the directors of the First
Transferor Company are the promoters of the First Transferor Company, the Second Transferor Company, the Third
Transferor Company and the Transferee Company, respectively, and/or to the extent that the said promoters hold
shares in the First Transferor Company, the Second Transferor Company, the Third Transferor Company and the
Transferee Company, respectively, and/or to the extent the said directors of the First Transferor Company are the key
managerial personnel of the Transferee Company and/or to the extent that the said directors of the First Transferor
Company are the directors of the Second Transferor Company, the Third Transferor Company and the Transferee
Company, respectively, and/or to the extent of the equity shares held by them in the First Transferor Company, the
Second Transferor Company, the Third Transferor Company and the Transferee Company, respectively, and/or to the
extent that the said directors and their respective relatives are the directors/members of the companies that hold
shares in the Transferee Company, if any. The directors of the First Transferor Company are holding more than two per
cent. of the paid-up share capital of the First Transferor Company, the Second Transferor Company, the Third Transferor
Company and the Transferee Company, respectively.

47. The effect of the proposed Scheme on the stakeholders of the Second Transferor Company would be as follows:

(a) Shareholders (promoter):

Under Part II of the Scheme, an arrangement is sought to be entered into between the Second Transferor Company
and its equity shareholders. Upon Part II of the Scheme becoming effective, the equity shareholders of the Second
Transferor Company shall become the equity shareholders of the Transferee Company, in the manner stipulated in
Clause 6.1(ii) of Part II of the Scheme.

(b) Creditors:

Under Part II of the Scheme, there is no arrangement with the creditors, of the Second Transferor Company. No
compromise is offered under Part II of the Scheme to any of the creditors of the Second Transferor Company. The
liabilities of the creditors of the Second Transferor Company, under Part II of the Scheme, is neither being reduced nor
being extinguished. The creditors of the Second Transferor Company would in no way be affected by Part II of the
Scheme.

As on date, the Second Transferor Company has no outstanding debentures and therefore, the effect of Part II of the
Scheme on any such debenture holders or debenture trustee(s) does not arise.

As on date, the Second Transferor Company has no outstanding public deposits and therefore, the effect of Part II of
the Scheme on any such deposit holders or deposit trustee(s) does not arise.

(c) Employees and Directors:

As stated in Clause 1.2(l) of Part II of the Scheme, and with effect from the Effective Date, the Transferee Company has
undertaken to engage all the staff and employees of the Second Transferor Company, if any, without any break or
interruption in their services and on the same terms and conditions (and which are not less favourable than those) on
which they are engaged by the Second Transferor Company as on the Effective Date. In the circumstances, the rights
of the staff and employees, if any, of the Second Transferor Company would in no way be affected by Part II of the
Scheme.

Upon Part II of the Scheme becoming effective, the Second Transferor Company shall stand dissolved without being
wound up. In the circumstances, the directors of the Second Transferor Company shall cease to be the directors of the
Second Transferor Company.

None of the directors of the Second Transferor Company and their respective relatives (as defined under the Act and
the rules framed thereunder) have any material interest in the Scheme, except to the extent that the directors of the
Second Transferor Company are the promoters of the First Transferor Company, the Second Transferor Company, the
Third Transferor Company and the Transferee Company, respectively, and/or to the extent that the said promoters hold
shares in the First Transferor Company, the Second Transferor Company, the Third Transferor Company and the
Transferee Company, respectively, and/or to the extent the said directors of the Second Transferor Company are the
key managerial personnel of the Transferee Company and/or to the extent that the said directors of the Second Transferor
Company are the directors of the First Transferor Company, the Third Transferor Company and the Transferee Company,
respectively, and/or to the extent of the equity shares held by them in the First Transferor Company, the Second
Transferor Company, the Third Transferor Company and the Transferee Company, respectively, and/or to the extent
that the said directors and their respective relatives are the directors/members of the companies that hold shares in the



24

Transferee Company, if any. The directors of the Second Transferor Company are holding more than two per cent. of
the paid-up share capital of the First Transferor Company, the Second Transferor Company, the Third Transferor
Company and the Transferee Company, respectively.

48. The effect of the proposed Scheme on the stakeholders of the Third Transferor Company would be as follows:

(a) Shareholders (promoter):

Under Part II of the Scheme, an arrangement is sought to be entered into between the Third Transferor Company and
its equity shareholders. Upon Part II of the Scheme becoming effective, the equity shareholders of the Third Transferor
Company shall become the equity shareholders of the Transferee Company, in the manner stipulated in Clause 6.1(iii)
of Part II of the Scheme.

(b) Creditors:

Under Part II of the Scheme, there is no arrangement with the creditors, of the Third Transferor Company. No compromise
is offered under Part II of the Scheme to any of the creditors of the Third Transferor Company. The liabilities of the
creditors of the Third Transferor Company, under Part II of the Scheme, is neither being reduced nor being extinguished.
The creditors of the Third Transferor Company would in no way be affected by Part II of the Scheme.

As on date, the Third Transferor Company has no outstanding debentures and therefore, the effect of Part II of the
Scheme on any such debenture holders or debenture trustee(s) does not arise.

As on date, the Third Transferor Company has no outstanding public deposits and therefore, the effect of Part II of the
Scheme on any such deposit holders or deposit trustee(s) does not arise.

(c) Employees and Directors:

As stated in Clause 1.2(l) of Part II of the Scheme, and with effect from the Effective Date, the Transferee Company has
undertaken to engage all the staff and employees of the Third Transferor Company, if any, without any break or
interruption in their services and on the same terms and conditions (and which are not less favourable than those) on
which they are engaged by the Third Transferor Company as on the Effective Date. In the circumstances, the rights of
the staff and employees, if any, of the Third Transferor Company would in no way be affected by Part II of the Scheme.

Upon Part II of the Scheme becoming effective, the Third Transferor Company shall stand dissolved without being
wound up. In the circumstances, the directors of the Third Transferor Company shall cease to be the directors of the
Third Transferor Company.

None of the directors of the Third Transferor Company and their respective relatives (as defined under the Act and the
rules framed thereunder) have any material interest in the Scheme, except to the extent that the directors of the Third
Transferor Company are the promoters of the First Transferor Company, the Second Transferor Company, the Third
Transferor Company and the Transferee Company, respectively, and/or to the extent that the said promoters hold
shares in the First Transferor Company, the Second Transferor Company, the Third Transferor Company and the
Transferee Company, respectively, and/or to the extent the said directors of the Third Transferor Company are the key
managerial personnel of the Transferee Company and/or to the extent that the said directors of the Third Transferor
Company are the directors of the First Transferor Company, the Second Transferor Company and the Transferee
Company, respectively, and/or to the extent of the equity shares held by them in the First Transferor Company, the
Second Transferor Company, the Third Transferor Company and the Transferee Company, respectively, and/or to the
extent that the said directors and their respective relatives are the directors/members of the companies that hold
shares in the Transferee Company, if any. The directors of the Third Transferor Company are holding more than two
per cent. of the paid-up share capital of the First Transferor Company, the Second Transferor Company, the Third
Transferor Company and the Transferee Company, respectively.

49. In compliance with the provisions of Section 232(2)(c) of the Act, the Board of Directors of the Companies, in their respective
meetings, each held on 31st May 2021, have adopted a report, inter alia, explaining the effect of the Scheme on its shareholders
and key managerial personnel amongst others. Copy of the Reports adopted by the Board of Directors of the Transferee
Company, the First Transferor Company, the Second Transferor Company and the Third Transferor Company are enclosed
as Annexure 10, Annexure 11, Annexure 12 and Annexure 13, respectively.

Other matters

50. No investigation proceedings have been instituted or are pending in relation to the Transferee Company under Chapter XIV
of the Act or under the corresponding provisions of Sections 235 to 251 of the Companies Act, 1956 and to the knowledge of
the Transferee Company, no investigation proceedings have been instituted or are pending in relation to the First Transferor
Company, the Second Transferor Company and the Third Transferor Company under Chapter XIV of the Act or under the
corresponding provisions of Sections 235 to 251 of the Companies Act, 1956.

51. No proceedings are pending under the Act or under the corresponding provisions of the Companies Act, 1956 against the
Transferee Company and to the knowledge of the Transferee Company, no proceedings are pending under the Act or under
the corresponding provisions of the Companies Act, 1956 against First Transferor Company, the Second Transferor Company
and the Third Transferor Company.
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52. To the knowledge of the Transferee Company no winding up proceedings have been filed or pending against the Transferee
Company under the Act or the corresponding provisions of the Companies Act, 1956. Further, to the knowledge of the
Transferee Company, no winding up proceedings have been filed or pending against the First Transferor Company, the
Second Transferor Company and the Third Transferor Company under the Act or the corresponding provisions of the
Companies Act, 1956.

53. There is no capital restructuring or debt restructuring being undertaken pursuant to this Scheme.

54. The copy of the proposed Scheme has been filed by the Companies before the concerned Registrar of Companies, on the
16th September 2021 in Form GNL-1.

55. The Unaudited financial results of the Transferee Company for the quarter ended 30th June 2021 and the unaudited financial
statements of the First Transferor Company, the Second Transferor Company and the Third Transferor Company, respectively,
for the quarter ended 30th June 2021 are enclosed as Annexure 14, Annexure 15, Annexure 16 and Annexure 17,
respectively.

56. In terms of SEBI Circular, the applicable information of First Transferor Company, the Second Transferor Company and the
Third Transferor Company, in the format specified for abridged prospectus as provided in Part E of Schedule VI of Securities
and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 is enclosed as Annexure
18, Annexure 19 and Annexure 20.

57. As per the books of accounts (as on 31st August 2021) of the Transferee Company, the Second Transferor Company and the
Third Transferor Company, respectively, the amount due to the unsecured creditors are Rs. 177,44,98,076.60/-,
Rs. 4,09,92,500/- and Rs. 23,25,010/- respectively. Further, as per the books of accounts (as on 31st August 2021), there are
no unsecured creditors of the First Transferor Company.

58. The name and address of the promoters of the Transferee Company including their shareholding in the Companies as on
31st August 2021 are as under:

Sr. 
No 

Name and address of 
Promoter and 

Promoter Group 

Transferee Company First Transferor 
Company 

Second 
Transferor 
Company 

Third Transferor 
Company 

No of Shares 
of Rs. 10/- 

each 

 
% 

No of 
Shares of 
Rs. 10/- 

each 

 
% 

No of 
Shares of 
Rs. 10/- 

each 

 
% 

No of 
Shares of 
Rs. 10/- 

each 

 
% 

Promoter 
1. Dipakkumar 

Govindbhai Patel 
Ganesh House, 120 
Feet Road, Dharni Dhar 
Derasar, 
 New Vikas Gruh, Paldi, 
Bhattha, Ahmedabad - 
380007 

11758752 22.75% 5000 50% 5000 50% 5000 50% 

2. Shekhar Govindbhai 
Patel  
20, Ankur Orchard, 
Shilaj-Palodia 
Road,Shilaj, 
Ahmedabad – 380058 

13306662 25.74% 5000 50% 5000 50% 5000 50% 

Promoter Group 
3. Sapnaben 

Dipakkumar Patel  
Ganesh House, 120 
Feet Road, Dharni Dhar 
Derasar, New Vikas 
Gruh, Paldi, Bhattha, 
Ahmedabad - 380007 

466340 0.90% Nil Nil Nil Nil Nil Nil 

4. Aneri Dipakkumar 
Patel   "Ganesh 
House", 120 Feet 
Road, Dharni Dhar 
Derasar, New Vikas 
Gruh, Paldi, Bhattha, 
Ahmedabad – 380007 

200000 0.39% Nil Nil Nil Nil Nil Nil 
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5. Archana Shekharbhai 
Patel     20, Ankur 
Orchard, 
Shilaj-Palodia 
Road,Shilaj, 
Ahmedabad – 380058 

200000 0.39% Nil Nil Nil Nil Nil Nil 

6. Jayantibhai 
Chhababhai Patel  
Ganesh House, 120 
Feet Road, Dharni Dhar 
Derasar, New Vikas 
Gruh, Paldi, Bhattha, 
Ahmedabad - 380007 

75375 0.15% Nil Nil Nil Nil Nil Nil 

7. Hemang Jayantibhai 
Patel 
Ganesh House, 120 
Feet Road, Dharni Dhar 
Derasar, New Vikas 
Gruh, Paldi, Bhattha, 
Ahmedabad – 380007 

48150 0.09% Nil Nil Nil Nil Nil Nil 

8. Kailashben 
Jayantibhai Patel 
Ganesh House, 120 
Feet Road, Dharni Dhar 
Derasar, New Vikas 
Gruh, Paldi, Bhattha, 
Ahmedabad - 380007     

48150 0.09% Nil Nil Nil Nil Nil Nil 

9. Anmol Dipakkumar 
Patel 
Ganesh House, 120 
Feet Road, Dharni Dhar 
Derasar, New Vikas 
Gruh, Paldi, Bhattha, 
Ahmedabad - 380007 

1430000 2.77% Nil Nil Nil Nil Nil Nil 

10. Amanvir Shekhar 
Patel         
20, Ankur Orchard, 
Shilaj-Palodia 
Road,Shilaj, 
Ahmedabad – 380058 

1230000 2.38% Nil Nil Nil Nil Nil Nil 

11. Shri Ganesh 
Construction Private 
Limited                  
Ganesh Corporate 
House, 100 Feet 
Hebatpur - Thaltej 
Road, Near Sola 
Bridge, Off S.G. 
Highway Ahmedabad – 
380054 

458655 0.89% Nil Nil Nil Nil Nil Nil 
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59. The name and address of the promoters of the First Transferor Company including its shareholding in the Companies as on
31st August 2021 are as under:

60. The name and address of the promoters of the Second Transferor Company including its shareholding in the Companies as
on 31st August 2021 are as under:

Sr.
No 

Name and address 
of Promoter  

First Transferor 
Company 

Second 
Transferor 
Company 

Third Transferor 
Company 

Transferee Company 

No of 
Shares of 
Rs. 10/- 

each 

 
% 

No of 
Shares of 
Rs. 10/- 

each 

 
% 

No of 
Shares 
of Rs. 
10/- 
each 

 
% 

No of 
Shares of 
Rs. 10/- 

each 

 
% 

1. Dipakkumar 
Govindbhai Patel 
Ganesh House, 120 
Feet Road, Dharni 
Dhar Derasar, New 
Vikas Gruh, Paldi, 
Bhattha, Ahmedabad 
– 380007 

5000 50% 5000 50% 5000 50% 11758752 22.75% 

2. Shekhar Govindbhai 
Patel  
20, Ankur Orchard, 
Shilaj-Palodia 
Road,Shilaj, 
Ahmedabad – 380058 

5000 50% 5000 50% 5000 50% 13306662 25.74% 

 

Sr.
No 

Name and address of 
Promoter  

Second 
Transferor 
Company 

Third 
Transferor 
Company 

First Transferor 
Company 

Transferee Company 

No of 
Shares of 
Rs. 10/- 

each 

 
% 

No of 
Shares 
of Rs. 

10/- each 

 
% 

No of 
Shares 
of Rs. 
10/- 
each 

 
% 

No of 
Shares of 
Rs. 10/- 

each 

 
% 

1. Dipakkumar 
Govindbhai Patel 
Ganesh House, 120 
Feet Road, Dharni 
Dhar Derasar, New 
Vikas Gruh, Paldi, 
Bhattha, Ahmedabad – 
380007 

5000 50% 5000 50% 5000 50% 11758752 22.75% 

2. Shekhar Govindbhai 
Patel 
 20, Ankur Orchard, 
Shilaj-Palodia 
Road,Shilaj, 
Ahmedabad – 380058 

5000 50% 5000 50% 5000 50% 13306662 25.74% 
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61. The name and address of the promoters of the Third Transferor Company including its shareholding in the Companies as on
31st August 2021 are as under:

62. The names and addresses of the directors of the Transferee Company as on 31st August 2021 are as follows:

63. The names and addresses of the directors of the First Transferor Company as on 31st August 2021 are as follows:

64. The names and addresses of the directors of the Second Transferor Company as on 31st August 2021 are as follows:

Sr.
No 

Name and address of 
Promoter  

Third 
Transferor 
Company 

First 
Transferor 
Company 

Second 
Transferor 
Company 

Transferee Company 

No of 
Shares of 
Rs. 10/- 

each 

 
% 

No of 
Shares 
of Rs. 

10/- each 

 
% 

No of 
Shares 
of Rs. 
10/- 
each 

 
% 

No of 
Shares of 
Rs. 10/- 

each 

 
% 

1. Dipakkumar 
Govindbhai Patel 
Ganesh House, 120 
Feet Road, Dharni 
Dhar Derasar, New 
Vikas Gruh, Paldi, 
Bhattha, Ahmedabad – 
380007 

5000 50% 5000 50% 5000 50% 11758752 22.75% 

2. Shekhar Govindbhai 
Patel 
 20, Ankur Orchard, 
Shilaj-Palodia 
Road,Shilaj, 
Ahmedabad – 380058 

5000 50% 5000 50% 5000 50% 13306662 25.74% 

 

Sr. 
No 

Name and designation Address DIN 

1. Mr. Dipakkumar Govindbhai Patel 
Director 

Ganesh House, 120 Feet Road, Dharni Dhar Derasar, New 
Vikas Gruh, Paldi, Bhattha, Ahmedabad - 380007 

00004766 

2. Mr. Shekhar Govindbhai Patel 
Director 

20, Ankur Orchard, Shilaj-Palodia Road,Shilaj, 
Ahmedabad – 380058 

00005091 

 

Sr. 
No 

Name and designation Address DIN 

1. Mr. Dipakkumar Govindbhai Patel 
Director 

Ganesh House, 120 Feet Road, Dharni Dhar Derasar, 
New Vikas Gruh, Paldi, Bhattha, Ahmedabad - 380007 

00004766 

2. Mr. Shekhar Govindbhai Patel 
Director 

20, Ankur Orchard, Shilaj-Palodia Road,Shilaj, 
Ahmedabad – 380058 

00005091 

 

Sr. 
No 

Name and designation Address DIN 

1. Mr. Dipakkumar Govindbhai Patel 
Chairman & Whole-time Director 

Ganesh House, 120 Feet Road, Dharni Dhar Derasar, New 
Vikas Gruh, Paldi, Bhattha, Ahmedabad - 380007 

00004766 

2. Mr. Shekhar Govindbhai Patel 
Managing Director 

20, Ankur Orchard, Shilaj-Palodia Road, Shilaj, 
Ahmedabad – 380058 

00005091 

3. Ms. Aneri Dipakkumar Patel 
Non – Executive Director 

Ganesh House, 120 Feet Road, Dharni Dhar Derasar, New 
Vikas Gruh, Paldi, Bhattha, Ahmedabad - 380007 

06587573 

4. Mr. Bharat Jayantilal Patel 
Independent Director 

30-31 Ashwavilla Bunglow, Sindhu bhavan Road, Near Mori 
Restaurant,  Bodakdev, Thaltej, Ahmedabad - 380059 

00944269 

5. Mr. Tarang Madhurkar Desai 
Independent Director 

8, Sindur Society, Nr. Swastik Sishuvihar School, Nr. Ishwar 
Bhuvan, Navrangpura, Ahmedabad - 380014. 

00005100 

6. Mr. Ashish Harishkumar Modi 
Independent Director 

49, Shangrila Village, Nr Pleasure Club Ghuma, Bopal, 
Ahmedabad -380058. 

02506019 
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65. The names and addresses of the directors of the Third Transferor Company as on 31st August 2021 are as follows:

66. The details of the shareholding of the Directors and the Key Managerial Personnel (“KMP”) of the Transferee Company in
the Companies as on 31st August 2021 are as follows:

67. The details of the shareholding of the Directors and KMP of the First Transferor Company in the Companies as on 31st

August 2021 are as follows:

There are no Key Managerial Personnel (KMP) in the First Transferor Company as on 31st August 2021.

68. The details of the shareholding of the Directors and KMP of the Second Transferor Company in the Companies as on 31st

August 2021 are as follows:

There are no Key Managerial Personnel (KMP) in the Second Transferor Company as on 31st August 2021.

69. The details of the shareholding of the Directors and KMP of the Third Transferor Company in the Companies as on 31st

August 2021 are as follows:

There are no Key Managerial Personnel (KMP) in the Third Transferor Company as on 31st August 2021.

Sr. 
No 

Name and designation Address DIN 

1. Mr. Dipakkumar Govindbhai Patel 
Director 

Ganesh House, 120 Feet Road, Dharni Dhar Derasar, 
New Vikas Gruh, Paldi, Bhattha, Ahmedabad - 380007 

00004766 

2. Mr. Shekhar Govindbhai Patel 
Director 

20, Ankur Orchard, Shilaj-Palodia Road,Shilaj, 
Ahmedabad – 380058 

00005091 

 

Sr. 
No 

Name of Director and KMP Position Equity Shares held in 
Transferee 
Company 

First 
Transferor 
Company 

Second 
Transferor 
Company 

Third 
Transferor 
Company 

1. Mr. Dipakkumar Govindbhai 
Patel 

Chairman & Whole-
Time Director 

11758752 5000 5000 5000  

2. Mr. Shekhar Govindbhai 
Patel 

Managing Director 13306662 5000 5000 5000 

3. Ms. Aneri Dipakkumar Patel Non-Executive 
Director 

200000 0 0 0 

4. Mr. Bharat Jayantilal Patel Independent Director 0 0 0 0 
5. Mr. Tarang Madhurkar Desai Independent Director 0 0 0 0 
6. Mr. Ashish Harishkumar Modi Independent Director 2250 0 0 0 
7. Mr. Rajendra Kantilal Shah Chief Financial 

Officer 
0 0 0 0 

8. Ms. Jasmin Arpit Jani Company Secretary 
& Compliance Officer 

7 
 

0 0 0 

 

Sr. 
No 

Name of the Director and 
KMP 

Position Equity Shares held in 
First 

Transferor 
Company 

Second 
Transferor 
Company 

Third 
Transferor 
Company 

Transferee 
Company 

1. Mr. Dipakkumar Govindbhai 
Patel 

Director 5000 5000 5000 11758752 

2. Mr. Shekhar Govindbhai Patel Director 5000 5000 5000 13306662 
 

Sr. 
No 

Name of the Director and 
KMP 

Position Equity Shares held in 

Second 
Transferor 
Company 

First 
Transferor 
Company 

Third 
Transferor 
Company 

Transferee 
Company 

1. Mr. Dipakkumar Govindbhai 
Patel 

Director 5000 5000 5000 11758752 

2. Mr. Shekhar Govindbhai Patel Director 5000 5000 5000 13306662 
 

Sr. 
No 

Name of the Director and 
KMP 

Position Equity Shares held in 
Third 

Transferor 
Company 

First 
Transferor 
Company 

Second 
Transferor 
Company 

Transferee 
Company 

1. Mr. Dipakkumar Govindbhai 
Patel 

Director 5000 5000 5000 11758752 

2. Mr. Shekhar Govindbhai Patel Director 5000 5000 5000 13306662 
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70. The pre-Scheme shareholding pattern of the Companies as on 31 August 2021; the post-Scheme shareholding pattern and
capital structure of the Transferee Company (assuming the continuing shareholding pattern as on 31st August 2021) are as
under:

Transferee Company

The Pre-Arrangement shareholding pattern of the First Transferor Company as on 31st August 2021:

Sr. No Name of Shareholders First Transferor Company
No. of Shares of % of holding

Rs. 10/- each

1 Mr. Dipakkumar Govindbhai Patel 5000 50%

2 Mr. Shekhar Govindbhai Patel 5000 50%

Total 10000 100%

Sr. 
No. 

Category Pre-arrangement Post-arrangement 
No. of shares % No. of shares % 

(A) Promoter and Promoter Group     
(1) Indian     
(a) Individuals/Hindu Undivided Family 28763429 55.65% 60463429 72.51% 
(b) Body Corporate 458655 0.89% 458655 0.55% 
 Sub-Total (A)(1) 29222084 56.54% 60922084 73.06% 
(2) Foreign     
(a) Body Corporate - - - - 
 Sub-Total (A)(2) - - - - 
 Total Shareholding of Promoter and Promoter 

Group (A)=(A)(1)+(A)(2) 
29222084 56.54% 60922084 73.06% 

(B) Public Shareholding     
(1) Institutions     
 Foreign Portfolio Investors 500000 0.97% 500000 0.60% 
 Financial Institutions/Banks 2700 0.01% 2700 0.00% 

 Sub Total (B)(1) 502700 0.98% 502700 0.60% 
(2) Central Government/State Government(s)/President 

of India 
- - - - 

 Sub Total (B)(2) - - - - 
(3) Non-Institutions     
(a) i. Individual shareholders holding nominal share capital 

upto Rs. 2 lakhs 
5166029 9.99% 5166029 6.20% 

 ii. Individual shareholders holding nominal share capital 
in excess of Rs. 2 lakhs 

9250914 17.90% 9250914 11.09% 

(b) Any Other     
 Non Resident Indians 1910665 3.70% 1910665 2.29% 
 Bodies Corporate 4558757 8.81% 4558757 5.47% 
 HUF 898465 1.74% 898465 1.08% 
 IEPF 177476 0.34% 177476 0.21% 
 Sub Total (B)(3) 21962306 42.48% 21962306 26.34% 
 Total Public Shareholding  

(B) = (B)(1)+(B)(2)+(B)(3) 
22465006 43.46% 22465006 26.94% 

(C) Non Promoter-Non Public Shareholding     
(1) Custodian/DR Holder - - - - 
(2) Employee Benefit Trust - - - - 
 Total Non-Promoter-Non Public Shareholding(C) - - - - 
 Total Shareholding (A+B+C) 51687090 100% 83387090 100% 
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The Pre-Arrangement shareholding pattern of the Second Transferor Company as on 31st August 2021:

Sr. No Name of Shareholders Second Transferor Company
No. of Shares of % of holding

Rs. 10/- each
1 Mr. Dipakkumar Govindbhai Patel 5000 50%
2 Mr. Shekhar Govindbhai Patel 5000 50%

Total 10000 100%

The Pre-Arrangement shareholding pattern of the Third Transferor Company as on 31st August 2021:

Sr. No Name of Shareholders Third Transferor Company
No. of Shares of % of holding

Rs. 10/- each
1 Mr. Dipakkumar Govindbhai Patel 5000 50%
2 Mr. Shekhar Govindbhai Patel 5000 50%

Total 10000 100%

The Post-Arrangement Capital Structure of the Transferee Company (assuming the continuing capital structure as
on 31st August 2021)

Particulars Amount (in Rupees)
Authorized Capital
10,00,30,000 Equity Shares of Rs. 10/- each 100,03,00,000
Total 100,03,00,000
Issued, subscribed and Paid up Share Capital
8,33,87,090 Equity Shares of Rs. 10/- each 83,38,70,900
Total 83,38,70,900

71. In the event that the Scheme is withdrawn in accordance with its terms, the Scheme shall stand revoked, cancelled and be
of no effect and null and void.

72. The following documents will be available for inspection by the secured creditors (including secured debenture holders) of
the Transferee Company through electronic mode, basis the request being sent on secretarial@ganeshhousing.com. Further,
the following documents will also be open for inspection by the secured creditors (including secured debenture holders) of
the Transferee Company at its registered office at Ganesh Corporate House, 100 ft. Hebatpur – Thaltej Road, Near Sola
Bridge, Off S. G. Highway, Ahmedabad – 380 054, Gujarat, India, between 3.00 p.m. and 5.00 p.m. on all working days up to
the date of the meeting:
(i) Copy of the order passed by NCLT in C.A. (CAA) /65 (AHM) 2021, dated 13th September 2021, inter alia, directing the

Transferee Company to convene the meetings of its equity shareholders (which includes public shareholders), secured
creditors (including secured debenture holders) and unsecured creditors;

(ii) Copy of C.A. (CAA)/65 (AHM) 2021 along with annexures filed by the Companies before NCLT;
(iii) Copy of the Memorandum and Articles of Association of the Companies;
(iv) Copy of the annual reports of the Companies for the financial years ended 31st March 2021, 31st March 2020 and 31st

March 2019, respectively;
(v) Copy of the unaudited financial results/statements of the Companies for the quarter ended 30th June 2021;
(vi) Copy of the Register of Directors’ shareholding of each of the Companies;
(vii) Copy of the Valuation Report dated 31st May 2021 issued by Mr. Jignesh D. Shah, Chartered Accountant, Registered

Valuer (Registration No. IBBI/RV/06/20119/11718) to the respective Board of Directors of the Transferee Company, the
First Transferor Company, the Second Transferor Company and the Third Transferor Company, in respect of the proposed
amalgamation under the Scheme (Valuation Report);

(viii) Copy of the clarification, dated 11th June 2021, to the Valuation Report, issued by Mr. Jignesh D. Shah, Chartered
Accountant, Registered Valuer to the respective Board of Directors of the Transferee Company, the First Transferor
Company, the Second Transferor Company and the Third Transferor Company, in respect of the proposed amalgamation
under the Scheme;

(ix) Copy of the Fairness Opinion dated 31st May 2021 issued by Vivro Financial Services Private Limited, Securities and
Exchange Board of India, registered Category I Merchant Banker, to the Valuation Report (Fairness Opinion);

(x) Copy of the report of the Audit Committee of the Transferee Company dated 31st May 2021;
(xi) Copy of the report of the Committee of Independent Directors of the Transferee Company dated 31st May 2021;

mailto:secretarial@ganeshhousing.com.
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(xii) Copy of the resolution passed by the Board of Directors of the Transferee Company dated 31st May 2021;
(xiii) Copy of the resolution passed by the Board of Directors of the First Transferor Company dated 31st May 2021;
(xiv) Copy of the resolution passed by the Board of Directors of the Second Transferor Company dated 31st May 2021;
(xv) Copy of the resolution passed by the Board of Directors of the Third Transferor Company dated 31st May 2021;
(xvi) Copy of the Statutory Auditors’ certificate dated 31st May 2021 issued by Purnesh R. Mehta & Co., Chartered Accountants,

Statutory Auditors of the Transferee Company under Section 133 of the Act;
(xvii) Copy of the no complaints report, dated 8th July 2021 and 10th July 2021, submitted by the Transferee Company to BSE

and NSE, respectively;
(xviii) Copy of the no adverse observations/no-objection letter issued by BSE and NSE, dated 25th August 2021 and 26th

August 2021, respectively, to the Transferee Company;
(xix) Summary of the Valuation Report including the basis of such valuation report and fairness opinion;
(xx) Copies of Form No. GNL-1 filed by the respective Companies with the concerned Registrar of Companies, along with

the challan dated 16th September 2021, evidencing filing of the Scheme;
(xxi) Copy of the certificate, dated 10th September 2021, issued by M/s J.M. Parikh & Associates, Chartered Accountants,

certifying the amount due to the unsecured creditors of the Transferee Company as on 31st August 2021;
(xxii) Copy of the certificate, dated 10th September 2021, issued by M/s J.M. Parikh & Associates, Chartered Accountants,

certifying that there are no unsecured creditors of the First Transferor Company as on 31st August 2021;
(xxiii) Copy of the certificate, dated 10th September 2021, issued by M/s J.M. Parikh & Associates, Chartered Accountants,

certifying the amount due to the sole unsecured creditor of the Second Transferor Company as on 31st August 2021;
(xxiv) Copy of the certificate, dated 10th September 2021, issued by M/s J.M. Parikh & Associates, Chartered Accountants,

certifying the amount due to the unsecured creditors of the Third Transferor Company as on 31st August 2021;
(xxv) Copy of the Scheme;
(xxvi) Copy of the Reports all dated 31st May 2021 adopted by the Board of Directors of the respective Companies pursuant

to the provisions of section 232(2)(c) of the Act;
(xxvii) Copy of the applicable information of the First Transferor Company in the format specified for abridged prospectus as

provided in Part E of Schedule VI of Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018;

(xxviii) Copy of the applicable information of the Second Transferor Company in the format specified for abridged prospectus
as provided in Part E of Schedule VI of Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018; and

(xxix) Copy of the applicable information of the Third Transferor Company in the format specified for abridged prospectus as
provided in Part E of Schedule VI of Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018; and

(xxx) Copy of the Speaking to Minutes dated 16th September 2021, inter alios, preferred by the Transferee Company before
the NCLT, seeking modifications of the order passed by NCLT in C.A. (CAA) /65 (AHM) 2021, dated 13th September
2021

The secured creditors (including secured debenture holders) shall be entitled to obtain the extracts from or for making or
obtaining the copies of the documents listed in item numbers (i), (vii), (viii), (ix), (xvi), (xvii), (xviii), (xix), (xxv), (xxvi), (xxvii),
(xxviii) and (xxix) above.

73. This statement may be treated as an Explanatory Statement under Sections 230(3), 232(1) and (2) and 102 of the Act read
with Rule 6 of the Rules. Hard copies of the Particulars as defined in this Notice can be obtained free of charge within 1 (one)
working day on a requisition being so made for the same by the secured creditors (including secured debenture holders) of
the Transferee Company at the registered office of the Transferee Company or at the office of its advocates, M/s. Singhi &
Co., Singhi House, 1, Magnet Corporate Park, Near Sola Bridge, Off S. G. Highway, Ahmedabad – 380 059, Gujarat, India.

74. After the Scheme is approved, by the equity shareholders (which includes public shareholders), secured creditors (including
secured debenture holders) and unsecured creditors of the Transferee Company, it will be subject to the approval/sanction
by NCLT or any other statutory or regulatory authorities as may be applicable.

Dated this 27th September 2021

Sd/-
Rashesh Sanjanwala,

Senior Advocate
Chairman appointed for the Meeting

Registered office: Ganesh Corporate House, 100 ft. Hebatpur
– Thaltej Road, Near Sola Bridge, Off S. G.
Highway, Ahmedabad – 380 054, Gujarat,
India.
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A. PREAMBLE 
 
This Scheme (as defined hereinafter) is presented under Sections 230 to 232 and other 
applicable provisions of the Act (as defined hereinafter), for the amalgamation of the 
Transferor Companies (as defined hereinafter) with the Transferee Company (as defined 
hereinafter); issuance of New Equity Shares (as defined hereinafter) by the Transferee 
Company to the equity shareholders of each of the Transferor Companies; increase in the 
authorised share capital of the Transferee Company; merger of the authorised share 
capital of the respective Transferor Companies with the authorised share capital of the 
Transferee Company; and for matters consequential, incidental, supplementary and/ or 
otherwise integrally connected therewith. 
 

B. INTRODUCTION 
 
(i) The First Transferor Company (as defined hereinafter) was incorporated on 1st 

October 2002 as Sulabh Realty Private Limited, a private limited company, with 
the Registrar of Companies, Gujarat, under the provisions of the Companies Act, 
1956 and now deemed to be incorporated under the Act. The Corporate 
Identification Number of the First Transferor Company is 
U45201GJ2002PTC041349. The registered office of the First Transferor Company 
is situated at Ganesh Corporate House, 100 ft. Hebatpur – Thaltej Road, Near Sola 
Bridge, Off S. G Highway, Ahmedabad – 380 054, Gujarat, India. The First 
Transferor Company was incorporated with an object to, inter alia, carry on the 
business of and act as promoters, organisers, estate agent and developers of lands, 
estates, residential, commercial properties, etc. 
 

(ii) The Second Transferor Company (as defined hereinafter) was incorporated on 1st 
October 2002 as Malvika Estate Private Limited, a private limited company, with 
the Registrar of Companies, Gujarat, under the provisions of the Companies Act, 
1956 and now deemed to be incorporated under the Act. The Corporate 
Identification Number of the Second Transferor Company is 
U45201GJ2002PTC041345. The registered office of the Second Transferor 
Company is situated at Ganesh Corporate House, 100 ft. Hebatpur – Thaltej Road, 
Near Sola Bridge, Off S. G Highway, Ahmedabad – 380 054, Gujarat, India. The 
Second Transferor Company was incorporated with an object to, inter alia, carry 
on the business of and act as promoters, organisers, estate agent and developers of 
lands, estates, residential, commercial properties, etc. 
 

(iii) The Third Transferor Company (as defined hereinafter) was incorporated on 29th 
October 2002 as Gitanjali Infrastructure Private Limited, a private limited 
company, with the Registrar of Companies, Gujarat, under the provisions of the 
Companies Act, 1956 and now deemed to be incorporated under the Act. The 
Corporate Identification Number of the Third Transferor Company is 
U45201GJ2002PTC041487. The registered office of the Third Transferor 
Company is situated at Ganesh Corporate House, 100 ft. Hebatpur – Thaltej Road, 
Near Sola Bridge, Off S. G Highway, Ahmedabad – 380 054, Gujarat, India. The 
Third Transferor Company was incorporated with an object to, inter alia, carry on 
the business of and act as promoters, organisers, estate agent and developers of 
lands, estates, residential, commercial properties, etc. 
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(iv) The Transferee Company (as defined hereinafter) was incorporated on 13th June 
1991 as Ganesh Housing Finance Corporation Limited, a public limited company, 
with the Registrar of Companies, Gujarat, under the provisions of the Companies 
Act, 1956 and now deemed to be incorporated under the Act. Its name was changed 
to Ganesh Housing Corporation Limited on 25th November 1999. The Corporate 
Identification Number of the Transferee Company is L45200GJ1991PLC015817. 
The registered office of the Transferee Company is situated at Ganesh Corporate 
House, 100 ft. Hebatpur – Thaltej Road, Near Sola Bridge, Off S. G Highway, 
Ahmedabad – 380 054, Gujarat, India. The Transferee Company is engaged in the 
business of real estate development like residential, retail and commercial 
complexes, leasing of properties and infrastructure development. The equity shares 
of the Transferee Company are listed on the Stock Exchanges (as defined 
hereinafter). The Transferee Company has issued secured non-convertible 
debentures on private placement basis.  

 
C. RATIONALE 

 
The management of the Transferor Companies and the Transferee Company believe that 
this Scheme will result in, inter alia, the following benefits: 
 
1) The amalgamation of the Transferor Companies with the Transferee Company will 

enable consolidation of the business and operations of the Transferor Companies 
and the Transferee Company which will provide impetus to growth, enable 
synergies and focused management control. 

 
2) It is considered desirable and expedient to reorganise and amalgamate the business 

of the Transferor Companies with the Transferee Company so as to have a stronger 
asset base which will result in bolstering the asset/capital base and balance sheet of 
the Transferee Company. 
 

3) The amalgamation will result in stability, better economic control, flexibility and 
enhance the ability of the amalgamated entity to undertake large projects, thereby 
contributing to enhancement of future business potential. 

 
4) The amalgamation will result in pooling of resources, integration and effective 

utilisation of resources, which is likely to result in optimising overall shareholders’ 
value and improvement in competitive position of the Transferee Company in the 
real estate industry as a  combined entity. 

 
5) There is no likelihood that any shareholder or creditor or any stakeholder of the 

Transferor Companies and the Transferee Company would be prejudiced as a result 
of the Scheme. Thus, the merger is in the interest of the shareholders, creditors and 
all other stakeholders of the companies and is not prejudicial to the interests of the 
concerned shareholders, creditors or the public at large. 

 
D. PARTS OF THE SCHEME 
 

(a) Part I of the Scheme deals with definitions, interpretation, date of taking effect 
and the share capital; 
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(b) Part II of the Scheme deals with the amalgamation of the Transferor Companies 

with the Transferee Company in accordance with Sections 230 to 232 of the 
Companies Act, 2013; and 

 
(c) Part III of the Scheme deals with the general terms and conditions applicable to 

the Scheme. 
 

PART I 
 

DEFINITIONS, INTERPRETATION, DATE OF TAKING EFFECT AND 
SHARE CAPITAL 

 
1. DEFINITIONS 

 
In this Scheme unless the meaning or context otherwise requires the following words or 
expressions, wherever used, (including in the preamble and the introductory paragraphs 
above) shall have the following meanings: 
 

1.1. “Act” means the Companies Act, 2013, the rules and regulations made thereunder and 
shall include any statutory modification or re-enactment thereof for the time being in 
force; 
 

1.2. “Applicable Law” means all applicable (i) statutes, enactments, acts of legislature or 
parliament, laws, ordinances, code, directives, rules, regulations, bye-laws, notifications, 
circulars, guidelines or policies of any applicable jurisdiction; and (ii) administrative 
interpretation, writ, injunction, directions, directives, judgment, arbitral award, decree, 
orders or approvals required from Governmental Authorities of, or agreements with, any 
Governmental Authority or a recognised stock exchange; 

 
1.3. “Appointed Date” means 1st April 2021 or such other date as may be mutually agreed 

between the Transferor Companies and the Transferee Company and thereafter approved 
by the Competent Authority; 

 
1.4. “Board of Directors” or “Board” in relation to the Companies means their respective 

board of directors, and unless it is repugnant to the context or otherwise, includes any 
committee of directors or any person authorised by the board of directors or by such 
committee of directors; 

 
1.5. “Companies” means collectively, the Transferor Companies and the Transferee 

Company; 
 

1.6. “Competent Authority” means the Hon’ble National Company Law Tribunal, 
Ahmedabad Bench, which has the jurisdiction in relation to the Companies; 

 
1.7. “Effective Date” means the last of the dates on which all conditions, matters and filings 

referred to in Clause 6 of Part III hereof have been fulfilled or waived and necessary 
orders, approvals and consents referred to therein have been obtained. References in this 
Scheme to “upon this Scheme becoming effective” or “coming into effect of this 
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Scheme” or the “Scheme becoming effective” or “Scheme becomes effective” or 
“effectiveness of this Scheme” or likewise, means and refers to the Effective Date;  

 
1.8. “Encumbrance” means (a) any encumbrance including, without limitation, any claim, 

mortgage, negative lien, pledge, equitable interest, charge (whether fixed or floating), 
hypothecation, lien, deposit by way of security, security interest, trust, guarantee, 
commitment, assignment by way of security, or other encumbrances or security interest 
of any kind securing or conferring any priority of payment in respect of any obligation 
of any person and includes without limitation any right granted by a transaction which, 
in legal terms, is not the granting of security but which has an economic or financial 
effect similar to the granting of security in each case under any law, contract or otherwise, 
including any option or right of pre-emption, public right, common right, easement 
rights, any attachment, restriction on use, transfer, receipt of income or exercise of any 
other attribute of ownership, right of set-off and/ or any other interest held by a third 
party; (b) any voting agreement, conditional sale contracts, interest, option, right of first 
offer or transfer restriction; (c) any adverse claim as to title, possession or use; and/ or 
(d) any agreement, conditional or otherwise, to create any of the foregoing, and the term 
‘encumber’ shall be construed accordingly; 
 

1.9. “First Transferor Company” means Sulabh Realty Private Limited, a private limited 
company, incorporated under the provisions of the Companies Act, 1956 and having its 
registered office at Ganesh Corporate House, 100 ft. Hebatpur – Thaltej Road, Near Sola 
Bridge, Off S. G Highway, Ahmedabad – 380 054, Gujarat, India; 
 

1.10. “Governmental Authority” means any governmental or statutory or regulatory or 
administrative authority, government department, agency, commission, board, tribunal 
or court or other entity authorised to make laws, rules or regulations or pass directions, 
having or purporting to have jurisdiction over any state or other sub-division thereof or 
any municipality, district or other sub-division thereof pursuant to Applicable Law; 

 
1.11. “IT Act” means the Income Tax Act, 1961, the rules and regulations made thereunder 

and shall include any statutory modification or re-enactment thereof for the time being 
in force; 

 
1.12. “Listing Regulations” means the SEBI (Listing Obligations and Disclosure 

Requirement) Regulations, 2015, and shall include any statutory modification, 
amendment, and re-enactment thereof for the time being in force or any act, regulations, 
rules, guidelines, etc., that may replace such Regulations; 

 
1.13. “New Equity Shares” has the meaning given to it in Clause 6.2 of Part II of the Scheme; 

 
1.14. “Record Date” means the date to be fixed by the Board of Directors of the Transferee 

Company, for the purpose of determining the equity shareholders of each of the 
Transferor Companies to whom the New Equity Shares will be allotted pursuant to this 
Scheme; 

 
1.15. “Registrar of Companies” or “RoC” means the Registrar of Companies, Gujarat, 

having jurisdiction over the Companies; 
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1.16. “Scheme” or “the Scheme” or “this Scheme” means this scheme of amalgamation 
pursuant to Sections 230 – 232 and other relevant provisions of the Act, with such 
modifications and amendments as may be made from time to time, with the appropriate 
approvals and sanctions of the Competent Authority and other relevant Governmental 
Authorities, as may be required under the Act and under all other Applicable Laws; 

 
1.17. “SEBI” means the Securities and Exchange Board of India established under the 

Securities and Exchange Board of India Act, 1992; 
 

1.18. “SEBI Circular” means Master Circular No. SEBI/HO/CFD/DIL1/CIR/P/2020/249 
dated 22nd December 2020; 

 
1.19. “Second Transferor Company” means Malvika Estate Private Limited, a private 

limited company, incorporated under the provisions of the Companies Act, 1956 and 
having its registered office at Ganesh Corporate House, 100 ft. Hebatpur – Thaltej Road, 
Near Sola Bridge, Off S. G Highway, Ahmedabad – 380 054, Gujarat, India; 

 
1.20. “Share Swap Ratio 1” has the meaning given to it in Clause 6.1 (i) of Part II of the 

Scheme; 
 

1.21. “Share Swap Ratio 2” has the meaning given to it in Clause 6.1 (ii) of Part II of the 
Scheme;  

 
1.22. “Share Swap Ratio 3” has the meaning given to it in Clause 6.1 (iii) of Part II of the 

Scheme; 
 

1.23. “Share Swap Ratios” has the meaning given to it in Clause 6.2 of Part II of the Scheme; 
 

1.24. “Stock Exchanges” means the BSE Limited and the National Stock Exchange of India 
Limited;  

 
1.25. “Third Transferor Company” means Gitanjali Infrastructure Private Limited, a private 

limited company, incorporated under the provisions of the Companies Act, 1956 and 
having its registered office at Ganesh Corporate House, 100 ft. Hebatpur – Thaltej Road, 
Near Sola Bridge, Off S. G Highway, Ahmedabad – 380 054, Gujarat, India; 

 
1.26. “Transferee Company” means Ganesh Housing Corporation Limited, a public limited 

company, incorporated under the provisions of the Companies Act, 1956 and having its 
registered office at Ganesh Corporate House, 100 ft. Hebatpur – Thaltej Road, Near Sola 
Bridge, Off S. G Highway, Ahmedabad – 380 054, Gujarat, India;  

 
1.27. “Transferee Company Shares” means the fully paid-up equity shares of the Transferee 

Company, each having a face value of Rs. 10/- (Rupees Ten only) and one (1) vote per 
equity share; and 

 
1.28. “Transferor Companies” means, together, the First Transferor Company, the Second 

Transferor Company and the Third Transferor Company and, not withstanding anything 
to the contrary in this Scheme, shall include: 
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i. any and all of their assets, whether movable or immovable, tangible or intangible, 
real or personal, corporeal or incorporeal, in possession or reversion, present, 
future, or contingent, including but not limited to registrations, electrical fittings, 
installations, tools, accessories, power lines, stocks, computers, communication 
facilities, vehicles, furniture, fixtures and office equipment, all rights, title, 
interests, covenants, undertakings and rights appurtenant to the immovable 
property, including continuing rights, covenants, title and interests in connection 
with any land (together with the buildings and structures standing thereon, if any), 
whether freehold or leasehold or leave and licensed or right of way and all 
documents (including panchnamas, declarations, receipts) of title, rights and 
easements in relation thereto, plant, machinery, appliances, equipment, whether 
leased or otherwise, together with all present and future liabilities including 
contingent liabilities and debts appertaining thereto; 
 

ii. any and all of their investments, if any, including actionable claims, earnest monies, 
loans and advances, recoverable in cash or in kind or for value to be received, 
provisions, all cash and bank balances and deposits, money at call and short notice, 
contingent rights or benefits, premiums, receivables, including dividends declared 
or interest accrued thereon, reserves, surplus, provisions, funds and benefits of all 
agreements; 
 

iii. any and all of their licenses (including the licenses granted by any governmental, 
statutory or regulatory bodies for the purpose of carrying on its business or in 
connection therewith), permissions, allotments, approvals, consents, concessions, 
clearances, credits, awards, sanctions, exemptions, subsidies, registrations, no-
objection certificates, permits, quotas, rights, entitlements, authorisation, 
applications made for obtaining all or any of the aforesaid, pre-qualifications, bid 
acceptances, tenders, certificates, tenancies, sales tax credits, income-tax credits, 
goods and service tax credits, privileges and benefits of/ arising out of all contracts, 
agreements, applications and arrangements and all other rights including lease 
rights, powers and facilities of every kind and description whatsoever, equipment, 
installations and utilities such as electricity, water and other service connections, 
all benefits including subsidies, grants, incentives, tax credits (including but not 
limited to credits in respect of goods and services tax, income tax, minimum 
alternate tax, value added tax, etc., tax refunds) and all other rights, claims and 
powers, of whatsoever nature; 
 

iv. any and all of their debts, borrowings and liabilities, present or future, whether 
secured or unsecured, all guarantees, assurances, commitments and obligations of 
any nature or description, whether fixed, contingent or absolute, secured or 
unsecured, asserted or unasserted, matured or unmatured, liquidated or 
unliquidated, accrued or not accrued, known or unknown, due or to become due, 
whenever or however arising (including, without limitation, whether arising out of 
any contract or tort based on negligence or strict liability); 
 

v. all contracts, agreements, deeds including sale deeds, documents, licenses, leases, 
memoranda of undertakings, memoranda of agreements, memoranda of agreed 
points, letters of agreed points, bids, letters of intent, arrangements, undertakings, 
whether written or otherwise, bonds, schemes, arrangements, service agreements, 
sales orders, purchase orders, operation and maintenance compliance, equipment 
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purchase agreements or other instruments of whatsoever nature to which the 
respective Transferor Companies are a party, and other assurances in favour of each 
of the Transferor Companies or powers or authorizations granted by or to each of 
them;  

 
vi. all legal proceedings, suits, claims, disputes, causes of action, litigations, petitions, 

appeals, writs, legal, taxation or other proceedings of whatever nature, (including 
before any statutory or quasi-judicial authority or tribunal), under Applicable Law, 
by or against the respective Transferor Companies; 
 

vii. all insurance policies, if any, of the respective Transferor Companies;  
 

viii. any and all of their staff and employees, who are on their respective payrolls, if 
any, as are primarily engaged in or in relation to the business, activities and 
operations carried on by each of the Transferor Companies, including liabilities of 
each of the Transferor Companies, with regard to their staff and employees, with 
respect to the payment of gratuity, superannuation, pension benefits and provident 
fund or other compensation or benefits, if any, whether in the event of resignation, 
death, retirement, or otherwise, in terms of their license, at their respective offices 
or otherwise;  
 

ix. rights of any claim not made by each of the Transferor Companies in respect of 
any refund of tax, duty, cess or other charge, including any erroneous or excess 
payment thereof made by each of the Transferor Companies and any interest 
thereon, with regard to any law, act or rule or scheme made by the Governmental 
Authority, and in respect of carry forward of un-absorbed losses and unabsorbed 
tax depreciation, deferred revenue expenditure, rebate, incentives, benefits etc., 
under the IT Act, sales tax, value added tax, custom duties and good and service 
tax or any other or like benefits under Applicable Law;  
 

x. any and all of the advance monies, earnest monies, margin money and/or security 
deposits, payment against warrants or other entitlements, as may be lying with 
them, if any;  
 

xi. all deposits and balances with government, quasi-government, local and other 
authorities and bodies, customers and other persons, earnest monies and/or security 
deposits paid or received by each of the Transferor Companies, directly or 
indirectly; 
 

xii. all books, records, files, papers, engineering and process information, application 
software, software licenses (whether proprietary or otherwise), test reports, 
computer programs, drawings, manuals, data, databases including databases for 
procurement, commercial and management, catalogues, quotations, sales and 
advertising materials, product registrations, dossiers, lists of present and former 
suppliers including service providers, customer credit information, 
customer/supplier pricing information, list of present and former agents and 
brokers and all other books and records, whether in physical or electronic form;  
 

xiii. amounts claimed by any of the Transferor Companies whether or not so recorded 
in the books of account of the respective Transferor Companies from any 
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Governmental Authority, under any law, act or rule in force, as refund of any tax, 
duty, cess, or of any excess payment;  
 

xiv. all registrations, trademarks, trade names, computer programs, websites, manuals, 
data, service marks, copyrights, patents, designs, domain names, applications for 
trademarks, trade names, service marks, copyrights, designs and domain names, if 
any, exclusively used by or held for use by each of the Transferor Companies in 
their respective businesses, activities and operations carried on by each of the 
Transferor Companies; and 

 
xv. all rights to use and avail telephones, telexes, facsimile, email, internet, leased line 

connections and installations, utilities, electricity and other services, reserves, 
provisions, funds, benefits of assets or properties or other interests held in trusts, 
registrations, contracts, engagements, arrangements of all kind, privileges and all 
other rights, easements, liberties and advantages of whatsoever nature and 
wheresoever situated belonging to or in the ownership, power or possession and in 
control of or vested in or granted in favour of or enjoyed by each of the Transferor 
Companies and all other rights and interests of whatsoever nature belonging to or 
in the ownership, power, possession or control of or vested in or granted in favour 
of or held for the benefit of or enjoyed by the respective Transferor Companies. 

 
2. INTERPRETATION 

 
2.1. Terms and expressions which are used in this Scheme but not defined herein shall, unless 

repugnant or contrary to the context or meaning thereof, have the same meaning ascribed 
to them under the Act, the IT 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. In particular, wherever reference is made to the Competent Authority 
in this Scheme, the reference would include, if appropriate, reference to the Competent 
Authority or such other forum or authority, as may be vested with any of the powers of 
the Competent Authority under the Act and/or rules made thereunder. 
 

2.2. In this Scheme, unless the context otherwise requires: 
 

(i) references to “persons” shall include individuals, bodies corporate (wherever 
incorporated), unincorporated associations and partnerships; 
 

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

 
(iii) references to one gender includes all genders;  

 
(iv) words in the singular shall include the plural and vice versa; 

 
(v) any references in this Scheme to “upon this Scheme becoming effective” or 

“coming into effect of this Scheme” or the “Scheme becoming effective” or 
“Scheme becomes effective” or “effectiveness of this Scheme” or likewise shall be 
construed to be a reference to the Effective Date; 
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(vi) words “include” and “including” are to be construed without limitation; 

 
(vii) terms “hereof”, “herein”, “hereby”, “hereto” and derivative or similar words shall 

refer to this entire Scheme or specified Clauses of this Scheme, as the case may be; 
 

(viii) A reference to “writing” or “written” includes printing, typing, lithography and 
other means of reproducing words in a visible form including e-mail; 

 
(ix) Reference to any agreement, contract, document or arrangement or to any provision 

thereof shall include references to any such agreement, contract, document or 
arrangement as it may, after the date hereof, from time to time, be amended, 
supplemented or novated; 

 
(x) reference to the Clause shall be a reference to the Clause of this Scheme; and 

 
(xi) references to any provision of law or legislation or regulation shall include: (a) such 

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

 
3. DATE OF TAKING EFFECT 

 
3.1. The Scheme set out herein in its present form or with any modification(s) approved or 

imposed or directed by the Competent Authority or any other Governmental Authority 
shall be effective from the Appointed Date but shall be operative from the Effective Date. 
 

4. SHARE CAPITAL 
 

4.1. The share capital of the Companies as on 31st May 2021 is as set out below:  
 

(i) Share capital of the First Transferor Company is as under: 
 

Particulars Amount (in Rupees) 
Authorized Capital  
10,000 Equity Shares of Rs. 10/- each 1,00,000 

 
Total 1,00,000 

 
Issued, subscribed and Paid up Share Capital  
10,000 Equity Shares of Rs. 10/- each 1,00,000 
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Particulars Amount (in Rupees) 
Total 1,00,000 

 
(ii) Share capital of the Second Transferor Company is as under: 

 
Particulars Amount (in Rupees) 

Authorized Capital  
10,000 Equity Shares of Rs. 10/- each 1,00,000 

 
Total 1,00,000 

 
Issued, subscribed and Paid up Share Capital  
10,000 Equity Shares of Rs. 10/- each 1,00,000 

 
Total 1,00,000 

    
(iii) Share capital of the Third Transferor Company is as under: 

 
Particulars Amount (in Rupees) 

Authorized Capital  
10,000 Equity Shares of Rs. 10/- each 1,00,000 

 
Total 1,00,000 

 
Issued, subscribed and Paid up Share Capital  
10,000 Equity Shares of Rs. 10/- each 1,00,000 

 
Total 1,00,000 

 
(iv) Share capital of the Transferee Company is as under: 

 
Particulars Amount (in Rupees) 

Authorized Capital  
7,00,00,000 Equity Shares of Rs. 10/- each 70,00,00,000 

Total 70,00,00,000 
Issued, subscribed and Paid up Share Capital  
5,16,87,090 Equity Shares of Rs. 10/- each 51,68,70,900 

Total 51,68,70,900 
 
 

PART II 
 

AMALGAMATION OF THE TRANSFEROR COMPANIES INTO AND WITH THE 
TRANSFEREE COMPANY 

 
1. TRANSFER AND VESTING OF THE TRANSFEROR COMPANIES INTO AND 

WITH THE TRANSFEREE COMPANY 
 

1.1. With effect from the Appointed Date and upon this Scheme becoming effective, each of 
the Transferor Companies along with all their respective assets, liabilities, contracts, 
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employees, licenses, records, approvals etc. being integral parts of the respective 
Transferor Companies shall stand transferred to and vested in or shall be deemed to have 
been transferred to and vested in the Transferee Company, as a going concern, without 
any further act, instrument or deed, together with all their properties, assets, liabilities, 
rights, benefits and interest therein, subject to the provisions of this Scheme, in 
accordance with Sections 230 – 232 of the Act, the IT Act and Applicable Law, if any, 
in accordance with the provisions contained herein. 
 

1.2. Without prejudice to the generality of the above and to the extent applicable, unless 
otherwise stated herein, upon this Scheme becoming effective and with effect from the 
Appointed Date: 
 
(a) all assets of the respective Transferor Companies, that are movable in nature or 

incorporeal property or are otherwise capable of transfer by physical or 
constructive delivery and/or by endorsement and delivery or by vesting and 
recordal of whatsoever nature, including machinery, equipment, if any, pursuant to 
this Scheme shall stand transferred to and vested in and/or be deemed to be 
transferred to and vested in the Transferee Company, wherever located and shall 
become the property and an integral part of the Transferee Company. The vesting 
pursuant to this sub-clause shall be deemed to have occurred by physical or 
constructive delivery or by endorsement and delivery or by vesting and recordal, 
pursuant to this Scheme, as appropriate to the property being vested and title to the 
property shall be deemed to have been transferred accordingly; 
 

(b) all other movable properties of the respective Transferor Companies, sundry 
debtors, actionable claims, earnest monies, receivables, bills, credits, outstanding 
loans and advances, recoverable in cash or in kind or for value to be received, bank 
balances and deposits, with government, semi-government, local and other 
authorities and bodies, customers and other persons, shall without any further act, 
instrument or deed, become the property of the Transferee Company, and the same 
shall also be deemed to have been transferred by way of delivery of possession of 
the respective documents in this regard;  
 

(c) all immovable properties of the respective Transferor Companies, including land 
together with the buildings and structures standing thereon, and rights and interests 
in immovable properties of each of the Transferor Companies, whether freehold or 
leasehold or otherwise and all documents of title, rights and easements in relation 
thereto, shall be vested in and/or be deemed to have been vested in the Transferee 
Company, without any further act or deed done or being required to be done by the 
respective Transferor Companies and/or the Transferee Company. The Transferee 
Company shall be entitled to exercise all rights and privileges attached to the 
aforesaid immovable properties and shall be liable to pay the ground rent and taxes 
and fulfil all obligations in relation to or applicable to such immovable properties. 
The relevant authorities shall grant all clearances/permissions, if any, required for 
enabling the Transferee Company to absolutely own and enjoy the rights/privileges 
attached to immovable properties in accordance with Applicable Law. The 
mutation or substitution of the title to the immovable properties shall, upon this 
Scheme becoming effective, be made and duly recorded in the name of the 
Transferee Company by the Governmental Authorities pursuant to the sanction of 
this Scheme by the Competent Authority and upon the Scheme becoming effective 



45

 

 

13

in accordance with the terms hereof; 
 

(d) the transfer and vesting of movable and immovable properties as stated above, shall 
be subject to Encumbrances, affecting the same;  
 

(e) all Encumbrances, existing prior to the Effective Date over the assets of the 
respective Transferor Companies which secure or relate to any liability, shall, after 
the Effective Date, without any further act, instrument or deed, continue to be 
related and attached to such assets or any part thereof to which they related or were 
attached prior to the Effective Date and as are transferred to the Transferee 
Company. Provided that if any assets of the respective Transferor Companies have 
not been Encumbered in respect of the liabilities, such assets shall remain 
unencumbered and the existing Encumbrance referred to above shall not be 
extended to and shall not operate over such assets. Further, such Encumbrances 
shall not relate or attach to any of the other assets of the Transferee Company. The 
secured creditors of the Transferee Company and/or other holders of security over 
the properties of the Transferee Company, shall not be entitled to any additional 
security over the properties, assets, rights, benefits and interests of the Transferor 
Companies and therefore, except to the extent such secured creditors of the 
Transferee Company already have the Encumbrance over the assets of the 
concerned Transferor Companies, such assets which are not currently Encumbered 
shall remain free and available for creation of any security thereon in future in 
relation to any current or future indebtedness of the Transferee Company. The 
absence of any formal amendment which may be required by a lender or trustee or 
any third party shall not affect the operation of the foregoing provisions of this 
Scheme;  
 

(f) all estate, assets, rights, title, claims, interest, investments and properties of the 
respective Transferor Companies as on the Appointed Date, whether or not 
included in the books of the respective Transferor Companies, and all assets, rights, 
title, interest, investments and properties, of whatsoever nature and wherever 
situate, which are acquired by the concerned Transferor Companies on or after the 
Appointed Date but prior to the Effective Date, shall be deemed to be and shall 
become the assets and properties of the Transferee Company;  
 

(g) all contracts, agreements, licences, leases, memoranda of undertakings, 
memoranda of agreements, memoranda of agreed points, letters of agreed points, 
bids, letters of intent, arrangements, undertakings, whether written or otherwise, 
deeds, bonds, agreements, schemes and other instruments to which the respective 
Transferor Companies are a party, or to the benefit of which, the respective 
Transferor Companies may be eligible/entitled, and which are subsisting or having 
effect immediately before the Effective Date, shall, without any further act, 
instrument or deed continue in full force and effect on, against or in favour of the 
Transferee Company and may be enforced as fully and effectually as if, instead of 
the respective Transferor Companies, the Transferee Company had been a party or 
beneficiary or obligor thereto. If the Transferee Company enters into and/or issues 
and/or executes deeds, writings or confirmations or enters into any tripartite 
arrangements, confirmations or novations, the respective Transferor Companies 
will, if necessary, also be party to such documents in order to give formal effect to 
the provisions of this Scheme, if so required. In relation to the same, any procedural 
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requirements required to be fulfilled solely by the concerned Transferor Companies 
(and not by any of its successors), shall be fulfilled by the Transferee Company as 
if it is the duly constituted attorney of the respective Transferor Companies; 
 

(h) any pending suits/appeals, all legal, taxation or other proceedings including before 
any statutory or quasi-judicial authority, court or tribunal or other proceedings of 
whatsoever nature relating to the respective Transferor Companies, whether by or 
against the Transferor Companies, whether pending on the Appointed Date or 
which may be instituted any time in the future, shall not abate, be discontinued or 
in any way prejudicially affected by reason of the amalgamation of the Transferor 
Companies or of anything contained in this Scheme, but the proceedings shall 
continue and any prosecution shall be enforced by or against the Transferee 
Company in the same manner and to the same extent as would or might have been 
continued, prosecuted and/or enforced by or against the respective Transferor 
Companies, as if this Scheme had not been implemented; 
 

(i) all debts, liabilities, contingent liabilities, duties and obligations, secured or 
unsecured of every kind, nature and description whatsoever and howsoever arising, 
whether provided for or not in the books of account or disclosed in the balance 
sheets of each of the Transferor Companies shall be deemed to be the debts, 
liabilities, contingent liabilities, duties, and obligations of the Transferee Company, 
and the Transferee Company shall, and undertakes to meet, discharge and satisfy 
the same in terms of their respective terms and conditions, if any. All loans raised 
and used and all debts, duties, undertakings, liabilities and obligations incurred or 
undertaken by the respective Transferor Companies after the Appointed Date and 
prior to the Effective Date, shall also be deemed to have been raised, used, incurred 
or undertaken for and on behalf of the Transferee Company and, to the extent they 
are outstanding on the Effective Date, shall, upon the coming into effect of this 
Scheme, pursuant to the provisions of Sections 230 to 232 of the Act, without any 
further act, instrument or deed shall stand transferred to and vested in or be deemed 
to have been transferred to and vested in the Transferee Company and shall become 
the debt, duties, undertakings, liabilities and obligations of the Transferee 
Company which shall meet, discharge and satisfy the same;  
 

(j) The Transferee Company shall be entitled to operate all bank accounts, realise all 
monies and complete and enforce all pending contracts and transactions in the 
name of the respective Transferor Companies to the extent necessary until the 
transfer of the rights and obligations of each of the Transferor Companies to the 
Transferee Company under the Scheme is formally accepted and completed by the 
parties concerned. For avoidance of doubt, it is hereby clarified that all cheques 
and other negotiable instruments, payment orders received and presented for 
encashment which are in the name of the respective Transferor Companies after 
the Effective Date, shall be accepted by the bankers of the Transferee Company 
and credited to the accounts of the Transferee Company, if presented by the 
Transferee Company. Similarly, the banker of the Transferee Company shall 
honour all cheques issued by the respective Transferor Companies for payment 
after the Effective Date; 
 

(k) all letters of intent, requests for proposal, pre-qualifications, bid acceptances, 
tenders, and other instruments of whatsoever nature to which the respective 
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Transferor Companies are a party to or to the benefit of which the Transferor 
Companies may be eligible, shall remain in full force and effect against or in favour 
of the Transferee Company and may be enforced as fully and effectually as if, 
instead of the respective Transferor Companies, the Transferee Company had been 
a party or beneficiary or obligee thereto;  
 

(l) all the staff and employees of each of the Transferor Companies, if any, who are in 
such employment as on the Effective Date shall become, and be deemed to have 
become, the staff and employees of the Transferee Company, without any break or 
interruption in their services and on the same terms and conditions (and which are 
not less favourable than those) on which they are engaged by the respective 
Transferor Companies as on the Effective Date. The Transferee Company further 
agrees that for the purpose of payment of any retirement benefit/compensation, 
such immediate uninterrupted past services with the respective Transferor 
Companies, shall also be taken into account. With regard to provident fund, 
gratuity, superannuation, leave encashment and any other special scheme or 
benefits created or existing for the benefit of such employees of the Transferor 
Companies, the Transferee Company shall stand substituted for the respective 
Transferor Companies for all purposes whatsoever, upon this Scheme becoming 
effective, including with regard to the obligation to make contributions to the 
relevant authorities, such as the regional provident fund commissioner or to such 
other funds maintained by the respective Transferor Companies, in accordance 
with the provisions of Applicable Laws or otherwise. It is hereby clarified that upon 
this Scheme becoming effective, the aforesaid benefits or schemes shall continue 
to be provided to the transferred employees and the services of all the transferred 
employees of the respective Transferor Companies for such purpose shall be 
treated as having been continuous; 
 

(m) with regard to any provident fund, gratuity fund, pension, superannuation fund or 
other special fund created or existing for the benefit of such employees of the 
Transferor Companies, if any, it is the aim and intent of the Scheme that all the 
rights, duties, powers and obligations of the respective Transferor Companies in 
relation to such schemes or funds shall become those of the Transferee Company. 
Upon the Scheme becoming effective, the Transferee Company shall stand 
substituted for each of the Transferor Companies for all purposes whatsoever 
relating to the obligation to make contributions to the said funds in accordance with 
the provisions of such schemes or funds in the respective trust deeds or other 
documents. Any existing provident fund, gratuity fund and superannuation fund 
trusts created by the respective Transferor Companies for its employees shall be 
continued for the benefit of such employees on the same terms and conditions until 
such time that they are transferred to the relevant funds of the Transferee Company. 
It is clarified that the services of all employees of the respective Transferor 
Companies transferred to the Transferee Company will be treated as having been 
continuous and uninterrupted for the purpose of the aforesaid schemes or funds. 
Without prejudice to the aforesaid, the Board of the Transferee Company, if it 
deems fit and subject to Applicable Laws, shall be entitled to: (i) retain separate 
trusts or funds within the Transferee Company for the erstwhile fund(s) of the 
respective Transferor Companies; or (ii) merge the pre-existing fund of the 
respective Transferor Companies with other similar funds of the Transferee 
Company;  
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(n) The Transferee Company agrees that for the purpose of payment of any 

compensation, gratuity and other terminal benefits, the past services of the 
employees with the respective Transferor Companies, if any, as the case may be, 
shall also be taken into account, and agrees and undertakes to pay the same as and 
when payable; 
 

(o) all trademarks, trade names, service marks, copyrights, logos, corporate names, 
brand names, domain names and all registrations, applications and renewals in 
connection therewith, and software and all website content (including text, 
graphics, images, audio, video and data), trade secrets, confidential business 
information and other proprietary information, if any, shall stand transferred to and 
vested in the Transferee Company; 
 

(p) all registrations, goodwill and licenses, appertaining to each of the Transferor 
Companies, if any, shall transferred to and vested in the Transferee Company;  
 

(q) all taxes (including but not limited to advance tax, tax deducted at source, minimum 
alternate tax, withholding tax, banking cash transaction tax, value added tax, sales 
tax, service tax, goods and services tax, customs, duties, etc.), including any 
interest, penalty, surcharge and cess, if any, payable by or refundable to the 
concerned Transferor Companies, including all or any refunds or claims shall be 
treated as the tax liability or refunds/claims, as the case may be, of the Transferee 
Company, and any tax incentives, advantages, privileges, exemptions, credits, 
holidays, remissions, reductions etc., as would have been available to the respective 
Transferor Companies, shall pursuant to this Scheme becoming effective, be 
available to the Transferee Company; 
 

(r) all approvals, allotments, consents, concessions, clearances, credits, awards, 
sanctions, exemptions, subsidies, registrations, no-objection certificates, permits, 
quotas, rights, entitlements, authorisation, pre-qualifications, bid acceptances, 
tenders, licenses (including the licenses granted by any governmental, statutory or 
regulatory bodies for the purpose of carrying on its business or in connection 
therewith), permissions and certificates of every kind and description whatsoever 
in relation to the respective Transferor Companies, or to the benefit of which the 
respective Transferor Companies may be eligible/entitled, and which are subsisting 
or having effect immediately before the Effective Date, shall be in full force and 
effect in favour of the Transferee Company and may be enforced as fully and 
effectually as if, instead of the Transferor Companies, the Transferee Company had 
been a party or beneficiary or obligor thereto. It is hereby clarified that if the 
consent of any third party or authority is required to give effect to the provisions 
of this Clause, the said third party or authority shall make and duly record the 
necessary substitution/endorsement in the name of the Transferee Company 
pursuant to the sanction of this Scheme by the Competent Authority, and upon this 
Scheme becoming effective in accordance with the terms hereof. For this purpose, 
the Transferee Company shall file appropriate applications/documents with 
relevant authorities concerned for information and record purposes; 
 

(s) benefits of any and all corporate approvals as may have already been taken by the 
respective Transferor Companies, whether being in the nature of compliances or 
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otherwise, including without limitation approvals under Sections 42, 62(1)(a), 180, 
185, 186, 188 etc., of the Act, read with the rules and regulations made thereunder, 
shall stand transferred to the Transferee Company and the said corporate approvals 
and compliances shall be deemed to have been taken/complied with by the 
Transferee Company; it being clarified that if any such resolutions have any 
monetary limits approved subject to the provisions of the Act and of any other 
applicable statutory provisions, then the said limits, as are considered necessary by 
the Board of the Transferee Company, shall be added to the limits, if any, under 
the like resolutions passed by the Transferee Company; 
 

(t) all bank accounts operated or entitled to be operated by each of the Transferor 
Companies shall be deemed to have transferred and shall stand transferred to the 
Transferee Company and names of the respective Transferor Companies shall be 
substituted by the name of the Transferee Company in the bank’s records; 
 

(u) all the property, assets and liabilities of the respective Transferor Companies shall 
be transferred to the Transferee Company as appearing in the books of account of 
the respective Transferor Companies at the close of business of the day 
immediately preceding the Appointed Date;  
 

(v) all the benefits under the various incentive schemes and policies that the respective 
Transferor Companies are entitled to, including tax credits, tax deferral, 
exemptions and benefits (including sales tax and service tax), subsidies, tenancy 
rights, liberties, special status and other benefits or privileges enjoyed or conferred 
upon or held or availed by the respective Transferor Companies and all rights or 
benefits that have accrued or which may accrue to each of the Transferor 
Companies, whether on, before or after the Appointed Date, shall upon this Scheme 
becoming effective and with effect from the Appointed Date be transferred to and 
vest in the Transferee Company and all benefits, entitlements and incentives of any 
nature whatsoever, shall be claimed by the Transferee Company and these shall 
relate back to the Appointed Date as if the Transferee Company was originally 
entitled to all benefits under such incentive schemes and or policies;  
 

(w) where any of the debts, liabilities, duties and obligations incurred before the 
Appointed Date by the respective Transferor Companies, deemed to have been 
transferred to the Transferee Company by virtue of this Scheme, have been 
discharged by the respective Transferor Companies 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; 
 

(x) any liabilities, loans, advances and other obligations (including any guarantees, 
letters of credit, letters of comfort or any other instrument or arrangement which 
may give rise to a contingent liability in whatever form), if any, due or which may 
at any time in future become due between the Transferor Companies and the 
Transferor Companies and the Transferee Company shall, ipso facto, stand 
discharged and come to an end and there shall be no liability in that behalf on any 
party and the appropriate effect shall be given in the books of accounts and records 
of the Transferee Company; and  
 

(y) for the avoidance of doubt and without prejudice to the generality of the foregoing, 
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it is clarified that upon the coming into effect of this Scheme and with effect from 
the Appointed Date, all consents, permissions, licenses, certificates, clearances, 
authorities, powers of attorney given by, issued to or executed in favour of the 
respective Transferor Companies shall stand transferred to the Transferee 
Company, and the Transferee Company shall be bound by the terms thereof, the 
obligations and duties thereunder, and the rights and benefits under the same shall 
be available to the Transferee Company.  

 
1.3. The Transferor Companies and/or the Transferee Company, as the case may be, shall, at 

any time after this Scheme becoming effective in accordance with the provisions hereof, 
if so required under Applicable Law or otherwise, do all such acts or things as may be 
necessary to transfer/obtain the approvals, consents, exemptions, registrations, no-
objection certificates, permits, quotas, rights, entitlements, licenses and certificates 
which were held or enjoyed by each of the Transferor Companies. It is hereby clarified 
that if the consent of any third party or Governmental Authority, if any, is required to 
give effect to the provisions of this Clause, the said third party or Governmental 
Authority shall make and duly record the necessary substitution/endorsement in the name 
of the Transferee Company pursuant to the sanction of this Scheme by the Competent 
Authority, and upon this Scheme becoming effective in accordance with the provisions 
of the Act and with the terms hereof. For this purpose, the Transferee Company shall file 
appropriate applications/documents with relevant authorities concerned for information 
and record purposes.  
 

1.4. The Transferee Company shall, under the provisions of this Scheme, be deemed to be 
authorised to execute any such writings on behalf of each of the Transferor Companies 
and to carry out or perform all such acts, formalities or compliances referred to above as 
may be required in this regard. 

 
1.5. Without prejudice to the other provisions of the Scheme and notwithstanding the vesting 

of the Transferor Companies into the Transferee Company by virtue of Part II of the 
Scheme itself, the Transferee Company may, at any time after the coming into effect of 
this Scheme in accordance with the provisions hereof, if so required, under Applicable 
Law or otherwise, execute deeds (including deeds of adherence), confirmations or other 
writings or tripartite arrangements with any party to any contract or arrangement in 
relation to which the respective Transferor Companies have been a party, including any 
filings with the regulatory authorities in order to give formal effect to the above 
provisions and to carry out or perform all such formalities or compliances referred to 
above on the part of the respective Transferor Companies. The Transferee Company will, 
if necessary, also be a party to the above.  

 
2. CONDUCT OF BUSINESS UNTIL EFFECTIVE DATE  

 
2.1. Each of the Transferor Companies and the Transferee Company have agreed that during 

the period between the approval of the Scheme by the respective Boards of the Transferor 
Companies and the Transferee Company and up to the Effective Date, the business of 
each of the Transferor Companies and the Transferee Company shall be carried out with 
reasonable diligence and business prudence in the ordinary course consistent with past 
practice, in good faith and in accordance with Applicable Law.  
 

2.2. Except by mutual consent of the Board of Directors of the respective Transferor 
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Companies and the Transferee Company, or except as specifically contemplated in this 
Scheme (including Part II of this Scheme), pending sanction of this Scheme, the 
Transferor Companies and/or the Transferee Company shall not make any change in their 
capital structures either by way of any increase, decrease, reduction, reclassification, sub-
division or consolidation, re-organisation or in any other manner, which would have the 
effect of re-organisation of capital of such company(ies). 
 

2.3. With effect from the Appointed Date and up to and including the Effective Date: 
 

(a) each of the Transferor Companies undertake to carry on and shall be deemed to 
have carried on their respective business activities and stand possessed and shall 
be deemed to have held and stood possessed of the properties and assets pertaining 
to each of the Transferor Companies, for and on account of and in trust for the 
Transferee Company; 
 

(b) each of the Transferor Companies hereby undertake to hold their said assets with 
utmost prudence in the ordinary course of business until the Effective Date;  

 
(c) all profits and income accruing to the respective Transferor Companies, and losses 

and expenditure incurred by them (including taxes, if any, accruing or paid in 
relation to any profits or income), for the period from the Appointed Date based on 
the accounts of the respective Transferor Companies shall, subject to the Scheme 
being effective, for all purposes, be treated as the profits, income, losses or 
expenditure, as the case may be, of the Transferee Company;  

 
(d) all debts, liabilities, loans raised and used, liabilities and obligations incurred, 

duties and obligations as on the close of business on the date preceding the 
Appointed Date, whether or not provided in the books of the respective Transferor 
Companies which arise or accrue to the respective Transferor Companies on or 
after the Appointed Date, shall be deemed to be of the Transferee Company; 

 
(e) all assets and properties comprised in the respective Transferor Companies as on 

the date immediately preceding the Appointed Date, whether or not included in the 
books of the respective Transferor Companies and all assets and properties relating 
thereto, which are acquired by the Transferor Companies, on or after the Appointed 
Date, shall be deemed to be the assets and properties of the Transferee Company; 
and 

 
(f) any of the rights, powers, authorities, privileges exercised by the respective 

Transferor Companies shall be deemed to have been exercised by the respective 
Transferor Companies for and on behalf of, and in trust for the Transferee 
Company. Similarly, any of the obligations, duties and commitments that have 
been undertaken or discharged by the respective Transferor Companies shall be 
deemed to have been undertaken for and on behalf of the Transferee Company. 

 
2.4. With effect from the Effective Date, the Transferee Company shall carry on and shall be 

authorised to carry on the businesses of the Transferor Companies. 
 

2.5. For the purpose of giving effect to the order passed under Sections 230 – 232 and other 
applicable provisions of the Act in respect of this Scheme by the Competent Authority, 
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the Transferee Company shall, at any time, pursuant to the order on this Scheme, be 
entitled to get the recordal of the change in the legal right(s) upon the transfer of the 
Transferor Companies, in accordance with the provisions of Sections 230 – 232 of the 
Act. The Transferee Company is and shall always be deemed to have been authorised to 
execute any pleadings, applications, forms etc., as may be required to remove any 
difficulties and carry out any formalities or compliance as are necessary for the 
implementation of this Scheme, pursuant to the sanction of this Scheme by the 
Competent Authority.  
 

2.6. The Transferee Company shall be entitled, pending the sanction of the Scheme, to apply 
to the Governmental Authorities and all other agencies, departments and authorities 
concerned as are necessary under Applicable Law for such consents, approvals and 
sanctions which the Transferee Company may require to carry on the business of the 
Transferor Companies. 
 

3. DISSOLUTION OF THE TRANSFEROR COMPANIES 
 

3.1. Upon this Scheme becoming effective, each of the Transferor Companies shall stand 
dissolved without being wound up, without any further act, instrument or deed. 
 

4. INCREASE IN THE AUTHORISED SHARE CAPITAL OF THE TRANSFEREE 
COMPANY 
 

4.1 As an integral part of the Scheme and upon this Scheme becoming effective, the 
authorised share capital of the Transferee Company shall, without any further act or deed, 
be automatically increased from Rs. 70,00,00,000/- (Rupees Seventy Crores only) to Rs. 
100,00,00,000/- (Rupees One Hundred Crores only). Consequently, Clause V. of the 
Memorandum of Association of the Transferee Company (relating to the authorised share 
capital) shall, without any further act, instrument or deed, be and stand altered, modified 
and amended pursuant to Sections 13, 61, 64 and 230 to 232 and other applicable 
provisions of the Act, as the case may be, in the manner set out below and be replaced 
by the following clause: 
 
“V. The Authorised Share Capital of the Company is Rs. 100,00,00,000/- (Rupees 

One Hundred Crores Only) divided into 10,00,00,000 (Ten Crores only) equity 
Shares of Rs. 10/- (Rupees Ten Only) each with the power to the board to 
increase or reduce the capital of the Company and/or the nominal value of the 
shares and to divide the shares in the capital for the time being into several 
classes and to attach thereto respectively such preferential, deferred, qualified 
or special rights, privileges or conditions with or without voting rights, as may 
be determined by or in accordance with the Articles of Association of the 
Company or as may be decided by the Board of Directors or the Company in 
General Meeting, as applicable, in conformity with the provisions of the Act and 
to vary, modify, amalgamate or abrogate any such rights, privileges or 
conditions and to consolidate or sub-divide the shares and to issue share of 
higher or lower denominations in such manner as may for time being be 
provided by the Articles of Association of the Company.”    

      
4.2 Upon this Scheme becoming effective, the Transferee Company shall file necessary form 

of notice of increase of the authorised share capital of the Transferee Company with RoC 
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and shall pay necessary fees/duties as may be required to be paid in accordance with 
Applicable Law. 
 

4.3  The approval of this Scheme by the shareholders of the Transferee Company under 
Sections 230 to 232 of the Act, whether at a meeting or otherwise, or any dispensation 
of the same by the Competent Authority, shall be deemed to have been an approval under 
Section 13, Section 61 and Section 64 or any other applicable provisions under the Act 
and no further resolution(s) would be required to be separately passed in this regard. 
 

5. CHANGES IN SHARE CAPITAL 
 

5.1 Upon this Scheme becoming effective and simultaneously with the increase in the 
authorised share capital of the Transferee Company as per Clause 4 of Part II above, the 
authorized share capital of each of the Transferor Companies shall stand transferred to 
and be amalgamated/combined with the authorized share capital of the Transferee 
Company. The fees or stamp duty, if any, paid by each of the Transferor Companies on 
their respective authorized share capitals shall be deemed to have been so paid by the 
Transferee Company on the combined authorized share capital, and the Transferee 
Company shall not be required to pay any fee/ stamp duty for the increase of the 
authorized share capital. The authorised share capital of the Transferee Company will 
automatically stand increased to that effect by simply filing the requisite forms with the 
RoC and no separate procedure or instrument or deed shall be required to be followed 
under the Act.  

 
Clause V. of the memorandum of association of the Transferee Company shall, upon this 
Scheme becoming effective, and without any further act, instrument or deed, be replaced 
by the following clause: 
 
“V. The Authorised Share Capital of the Company is Rs. 100,03,00,000 (Rupees One 

Hundred  Crores and Three Lacs Only) divided into 10,00,30,000 (Ten Crores and 
Thirty Thousand only) equity Shares of Rs. 10/- (Rupees Ten Only) each with the 
power to the board to increase or reduce the capital of the Company and/or the 
nominal value of the shares and to divide the shares in the capital for the time being 
into several classes and to attach thereto respectively such preferential, deferred, 
qualified or special rights, privileges or conditions with or without voting rights, 
as may be determined by or in accordance with the Articles of Association of the 
Company or as may be decided by the Board of Directors or the Company in 
General Meeting, as applicable, in conformity with the provisions of the Act and 
to vary, modify, amalgamate or abrogate any such rights, privileges or conditions 
and to consolidate or sub-divide the shares and to issue share of higher or lower 
denominations in such manner as may for time being be provided by the Articles 
of Association of the Company.” 

 
5.2 The approval of this Scheme by the shareholders of the Transferee Company under 

Sections 230 to 232 of the Act, whether at a meeting or otherwise, or any dispensation 
of the same by the Competent Authority, shall be deemed to have been an approval under 
Section 13, Section 61 and Section 64 or any other applicable provisions under the Act 
and no further resolution(s) would be required to be separately passed in this regard. 
 

6. PAYMENT OF CONSIDERATION 
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6.1 Upon coming into effect of this Scheme and in consideration of the amalgamation of 

each of the Transferor Companies in the Transferee Company, the Transferee Company 
shall, without any further application, act, instrument or deed, issue and allot to the 
respective equity shareholders of the Transferor Companies whose names are recorded 
in the respective register of members as a member of the Transferor Companies on the 
Record Date fully paid up equity shares, free and clear from all encumbrances together 
with all rights and benefits attaching thereto in the following ratio of:  
 
(i) 761 (Seven Hundred Sixty One) Transferee Company Shares, credited as fully 

paid-up, for every 1 (One) equity share of the face value of Rs. 10/- (Rupees 
Ten only) each fully paid-up held by such member in the First Transferor 
Company (“Share Swap Ratio 1”);  
 

(ii) 1344 (One Thousand Three Hundred Forty Four) Transferee Company Shares, 
credited as fully paid-up, for every 1 (One) equity share of the face value of Rs. 
10/- (Rupees Ten only) each fully paid-up held by such member in the Second 
Transferor Company (“Share Swap Ratio 2”); and 

 
(iii) 1065 (One Thousand Sixty Five) Transferee Company Shares, credited as fully 

paid-up, for every 1 (One) equity share of the face value of Rs. 10/- (Rupees 
Ten only) each fully paid-up held by such member in the Third Transferor 
Company (“Share Swap Ratio 3”) 

 
6.2 The Transferee Company Shares to be issued by the Transferee Company to the 

respective shareholders of the Transferor Companies in accordance with this Clause 6.1 
of Part II shall be hereinafter referred to as “New Equity Shares”. Share Swap Ratio 1, 
Share Swap Ratio 2, and Share Swap Ratio 3 are together referred to as “Share Swap 
Ratios”. 
 

7. ISSUANCE MECHANICS 
 
7.1 Where New Equity Shares of the Transferee Company are to be allotted to heirs, 

executors or administrators, as the case may be, to successors of deceased equity 
shareholders or legal representatives of the equity shareholders of the respective 
Transferor Companies, the concerned heirs, executors, administrators, successors or 
legal representatives shall be obliged to produce evidence of title satisfactory to the Board 
of the Transferee Company. 
 

7.2 The New Equity Shares of the Transferee Company allotted and issued in terms of Clause 
6.1 of Part II above, shall be listed and/or admitted to trading on the Stock Exchanges. 
The New Equity Shares of the Transferee Company shall, however, be listed subject to 
the Transferee Company obtaining the requisite approvals from all the relevant 
Governmental Authorities pertaining to the listing of the New Equity Shares of the 
Transferee Company. The Transferee Company shall enter into such arrangements and 
give such confirmations and/or undertakings as may be necessary in accordance with 
Applicable Law for complying with the formalities of the Stock Exchanges. 

 
7.3 The New Equity Shares of the Transferee Company to be allotted and issued to the 

respective equity shareholders of the Transferor Companies as provided in Clause 6.1 of 
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Part II above shall be subject to the provisions of the memorandum and articles of 
association of the Transferee Company and shall rank pari passu in all respects with the 
then existing equity shares of the Transferee Company after the Effective Date including 
in respect of dividend, if any, that may be declared by the Transferee Company on or 
after the Effective Date. 

 
7.4 The Transferee Company shall complete all formalities, as may be required, for allotment 

of the New Equity Shares to the respective equity shareholders of the Transferor 
Companies as provided in this Scheme within thirty (30) days from the Effective Date. 
It is clarified that the issue and allotment of New Equity Shares by the Transferee 
Company to the respective equity shareholders of the Transferor Companies as provided 
in the Scheme, is an integral part thereof and shall be deemed to have been carried out 
without requiring any further act on the part of the Transferee Company or its equity 
shareholders and as if the procedure laid down under Section 62 or any other applicable 
provisions of the Act, as may be applicable, and such other statues and regulations as 
may be applicable were duly complied with. 

 
7.5 If any equity shareholder becomes entitled to any fractional shares, entitlements or credit 

on the issue and allotment of the New Equity Shares by the Transferee Company in 
accordance with Clause 6.1 of Part II above, the Board of the Transferee Company shall 
consolidate all such fractional entitlements and shall, without any further application, act, 
instrument or deed, issue and allot such consolidated equity shares directly to an 
individual trust or a board of trustees or a corporate trustee nominated by the Transferee 
Company (the “Trustee”), who shall hold such New Equity Shares with all additions or 
accretions thereto in trust for the benefit of the respective equity shareholders, to whom 
they belong and their respective heirs, executors, administrators or successors for the 
specific purpose of selling such equity shares in the market at such price or prices and on 
such time or times within sixty (60) days from the date of allotment, as the Trustee may 
in its sole discretion decide and on such sale, pay to the Transferee Company, the net sale 
proceeds (after deduction of applicable taxes and costs incurred) thereof and any 
additions and accretions, whereupon the Transferee Company shall, subject to 
withholding tax, if any, distribute such sale proceeds to the concerned shareholders of 
the respective Transferor Companies in proportion to their respective fractional 
entitlements.  
 

7.6 In the event that the Transferor Companies and/or the Transferee Company restructure 
their equity share capital by way of share split/consolidation/issue of bonus shares during 
the pendency of the Scheme, the respective Share Swap Ratios, shall be adjusted 
accordingly to take into account the effect of any such corporate actions. 

 
7.7 The Transferee Company shall, if and to the extent required, apply for and obtain any 

approvals from the concerned regulatory authorities, including the Stock Exchanges, for 
the issue and allotment by the Transferee Company of the New Equity Shares to the 
respective equity shareholders of the Transferor Companies pursuant to the Scheme. 

 
7.8 The New Equity Shares issued to the respective equity shareholders of the Transferor 

Companies by the Transferee Company shall be issued in dematerialised form by the 
Transferee Company, provided that the details of the depository accounts of the 
respective equity shareholders of the Transferor Companies are made available to the 
Transferee Company by each of the Transferor Companies at least two (2) working days 
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prior to the Effective Date. In the event that such details are not available with the 
Transferee Company or for such equity shareholders of the Transferor Companies which 
hold the shares of the respective Transferor Companies in physical form, it shall issue 
the New Equity Shares to the respective equity shareholders of the Transferor Companies 
in physical form.  

 
7.9 The New Equity Shares allotted pursuant to the Scheme shall remain frozen in the 

depository system until listing/trading permission is given by the Stock Exchanges. 
 

7.10 There shall be no change in the shareholding pattern or control of the Transferee 
Company between the Record Date and the date of listing of equity shares of the 
Transferee Company which may affect the status of the Stock Exchanges approval. 

 
7.11 The New Equity Shares to be issued by the Transferee Company pursuant to Clause 6.1 

of Part II above in respect of such equity shares of the Transferor Companies as are 
subject to lock-in pursuant to Applicable Law shall be locked-in as and to the extent 
required under Applicable Law. 

 
7.12 Upon this Scheme becoming effective and upon the New Equity Shares of the Transferee 

Company being allotted and issued by it to the respective equity shareholders of the 
Transferor Companies whose names appear on the register of members as a member of 
the respective Transferor Companies on the Record Date or whose names appear as the 
beneficial owners of the equity shares of the respective Transferor Companies in the 
records of the depositories/register of members, as the case may be, as on the Record 
Date, the equity shares of each of the Transferor Companies, both in electronic form and 
in the physical form, shall be deemed to have been automatically cancelled and be of no 
effect on and from the Record Date.  

 
8. ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE 

COMPANY 
 
Upon the coming into effect of this Scheme and with effect from the Appointed Date, the 
amalgamation shall be accounted in the books of the Transferee Company in accordance 
with acquisition of an asset or a group of assets as prescribed under the Indian Accounting 
Standard (Ind AS) 103 (Business Combinations); Indian Accounting Standard (Ind AS) 
16 (Property, Plant and Equipment); Indian Accounting Standard (Ind AS) 102 (Share-
based Payment); and other applicable Indian Accounting Standards as notified under 
Section 133 of the Act, read together with para 3 of The Companies (Indian Accounting 
Standards) Rules, 2015. 

 
9. COMPLIANCE WITH LAWS 

 
9.1 Part II of this Scheme is presented and drawn up to comply with the 

provisions/requirements of Sections 230 - 232 of the Act, for the purpose of the merger 
of each of the Transferor Companies with the Transferee Company. 
 

9.2 The amalgamation of the Transferor Companies with the Transferee Company in 
accordance with Part II of this Scheme will be in compliance with the provisions of 
Section 2(1B) of the IT Act, such that: 
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(a) all the properties of the respective Transferor Companies, immediately before the 
amalgamation, shall become the property of the Transferee Company, by virtue of 
this amalgamation;  
 

(b) all the liabilities of the respective Transferor Companies, immediately before the 
amalgamation, shall become the liabilities of the Transferee Company, by virtue of 
this amalgamation; and 

 
(c) shareholders holding not less than three-fourths in value of the shares in each of 

the Transferor Companies will become shareholders of the Transferee Company 
by virtue of the amalgamation. 
  

9.3 Part II of this Scheme has been drawn up to comply with the conditions relating to 
“amalgamation” as specified under the tax laws, including Section 2 (1B) and other 
relevant sections of the IT Act. If any terms or provisions of Part II of the Scheme are 
found to be or interpreted to be inconsistent with any of the said provisions at a later date, 
whether as a result of any amendment of law or any judicial or executive interpretation 
or for any other reason whatsoever, the aforesaid provisions of the IT Act shall prevail. 
Part II of the Scheme shall then stand modified to the extent deemed necessary to comply 
with the said provisions. Such modification will however not affect other parts of the 
Scheme. The power to make such amendments as may become necessary shall vest with 
the Board of Directors of the Transferor Companies and the Transferee Company, which 
power shall be exercised reasonably in the best interests of the companies concerned and 
their stakeholders. 
 

9.4 Upon this Scheme becoming effective, the Transferee Company is expressly permitted 
to prepare and/or revise their financial statements and returns along with prescribed 
forms, filings and annexures under the IT Act (including for minimum alternate tax 
purposes and tax benefits), goods and service tax law and other tax laws, and to claim 
refunds and/or credits for taxes paid (including minimum alternate tax), and to claim tax 
benefits under the IT Act, etc., and for matters incidental thereto, if required to give effect 
to the provisions of Part II of this Scheme. The order of the Competent Authority 
sanctioning the Scheme shall be deemed to be an order of the Competent Authority 
permitting the Transferee Company to prepare and/or revise its financial statements and 
books of accounts and no further act shall be required to be undertaken by the Transferee 
Company. 

 
10. CONSEQUENTIAL MATTERS RELATING TO TAX 

 
10.1 All tax assessment proceedings/appeals of whatsoever nature by or against the respective 

Transferor Companies pending and/or arising at the Appointed Date and relating to the 
Transferor Companies shall be continued and/or enforced until the Effective Date by the 
Transferor Companies. In the event of the respective Transferor Companies failing to 
continue or enforce any proceeding/appeal, the same may be continued or enforced by 
the Transferee Company, at the cost of the Transferee Company. As and from the 
Effective Date, the tax proceedings shall be continued and 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 Companies.  
 

10.2 Further, the aforementioned proceedings shall not abate or be discontinued nor be in any 
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way prejudicially affected by reason of the amalgamation of the Transferor Companies 
with the Transferee Company or anything contained in Part II of the Scheme. 

 
10.3 Upon the Scheme becoming effective, any advance tax, self-assessment tax, minimum 

alternate tax and/or TDS credit available or vested with the respective Transferor 
Companies, including any taxes paid and taxes deducted at source and deposited by the 
Transferee Company on inter se transactions during the period between the Appointed 
Date and the Effective Date shall be treated as advance tax paid by the Transferee 
Company and shall be available to the Transferee Company for set-off against its liability 
under the IT Act and any excess tax so paid shall be eligible for refund together with 
interest.  

 
11. SAVING OF CONCLUDED TRANSACTIONS 

 
11.1 The transfer of assets, properties and liabilities and the continuance of proceedings by or 

against the respective Transferor Companies under Clause 1.2 of Part II of the Scheme 
above shall not affect any transaction or proceedings already concluded by the Transferor 
Companies on and after the Appointed Date until the Effective Date, to the end and intent 
that the Transferee Company accept and adopt all acts, deeds and things done and 
executed by the respective Transferor Companies in respect thereto as done and executed 
on behalf of the Transferee Company. 

 
 

PART III 
 

GENERAL TERMS AND CONDITIONS 
 
1. SEQUENCE OF EVENTS 
 

Upon the sanction of this Scheme and upon this Scheme becoming effective, the 
following shall be deemed to have occurred and become effective and operative only in 
the sequence and in the order set out below: 

 
1.1. filing of certified copies of the order(s) of the Competent Authority with the RoC by each 

of the Transferor Companies and the Transferee Company pursuant to which 
amalgamation of the Transferor Companies into and with the Transferee Company in 
accordance with Part II of this Scheme shall become effective;  
 

1.2. increase in the authorised share capital of the Transferee Company in accordance with 
Part II of this Scheme;  
 

1.3. transfer of the authorised share capital of each of the Transferor Companies to the 
Transferee Company and consequential increase in the authorised share capital of the 
Transferee Company in accordance with Part II of this Scheme; 

 
1.4. issue and allotment of New Equity Shares of the Transferee Company to the respective 

equity shareholders of the Transferor Companies in accordance with Part II of this 
Scheme; and 

 
1.5. dissolution of the Transferor Companies without winding up. 
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2. DIVIDENDS 

 
2.1. The Companies shall be entitled to declare and pay dividends, whether interim and/or 

final, to their respective shareholders prior to the Effective Date, but only in the ordinary 
course of business.  
 

2.2. It is clarified that the aforesaid provisions in respect of declaration of dividends are 
enabling provisions only and shall not be deemed to confer any right on any shareholder 
of the respective Companies to demand or claim any dividends which, subject to the 
provisions of the Act, shall be entirely at the discretion of the respective Boards of 
Directors of the Companies, and if applicable in accordance with the provisions of the 
Act, be subject to the approval of the shareholders of the respective Companies. 

 
3. INTERPRETATION 

 
3.1. If any terms or provisions of this Scheme are found to be or interpreted to be inconsistent 

with any provisions of Applicable Law at a later date, whether as a result of any 
amendment of Applicable Law or any judicial or executive interpretation or for any other 
reason whatsoever, the provisions of the Applicable Law shall prevail. Subject to 
obtaining the sanction of the Competent Authority, if necessary, this Scheme shall then 
stand modified to the extent determined necessary to comply with the said provisions. 
Such modification will, however, not affect other parts of this Scheme. Notwithstanding 
the other provisions of this Scheme, the power to make such amendments/modifications 
as may become necessary, whether before or after the Effective Date, shall, subject to 
obtaining the sanction of the Competent Authority if necessary, vest with the Board of 
Directors of the respective Companies, which power shall be exercised reasonably in the 
best interests of the Companies and their respective shareholders.  

 
4. APPLICATION TO THE COMPETENT AUTHORITY 

 
4.1 The Companies shall, with all reasonable dispatch, make all necessary applications and 

petitions including joint applications and joint petitions to the Competent Authority for 
sanctioning this Scheme under Sections 230 to 232 of the Act and other applicable 
provisions of the Act, and obtaining such other approvals, as required under Applicable 
Law. 

 
4.2 The Companies shall be entitled, pending the effectiveness of the Scheme, to apply to 

any Governmental Authority, if required, under any Applicable Law for such consents 
and approvals, which the respective Companies may require to effect the transactions 
contemplated under the Scheme, in any case subject to the terms as may be mutually 
agreed between the relevant Companies. 

 
5. MODIFICATION OR AMENDMENTS TO THE SCHEME  

 
5.1. Subject to Clause 5.4 of Part III, the Companies may mutually, by their respective Board 

of Directors or such other person or persons, as the respective Board of Directors, may 
authorize, may make and/or consent to (i) any modifications / amendments to the Scheme 
(including but not limited to the terms and conditions thereof); or (ii) to any conditions 
or limitations that the Competent Authority or any other Governmental Authority may 
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deem fit to direct or impose; or (iii) modification/ amendment which may otherwise be 
considered necessary, desirable or appropriate by them. No further approval of the 
shareholders or creditors of any of the Companies shall be necessary for giving effect to 
the provisions of this Clause. 

 
5.2. The Companies, by their respective Board of Directors or such other person or persons, 

as the respective Board of Directors may authorize (including any committee or sub-
committee thereof), shall be authorised to take all such steps as may be necessary, 
desirable or proper to resolve any doubts, difficulties or questions whether by reason of 
any directive or orders of any authorities or otherwise howsoever arising out of, or under, 
or by virtue of the Scheme and/or any matter concerned or connected therewith. 

 
5.3. For the purpose of giving effect to this Scheme or to any modifications or amendments 

or additions thereto, the respective Board of Directors of the Companies may jointly give 
and are hereby jointly authorised to determine and give all such directions as are 
necessary including directions for settling or removing any question of doubt or difficulty 
that may arise and such determination or directions, as the case may be, shall be binding 
on all the Companies, in the same manner as if the same were specifically incorporated 
in this Scheme. 

 
5.4. Notwithstanding anything stated in Clauses 5.1, 5.2, and 5.3 of Part III hereinabove, no 

amendments or changes to the Scheme shall be carried out or be permissible unless and 
until the same are approved by the Competent Authority before which the Companies 
have filed the petition for sanctioning the Scheme. 

 
6. CONDITIONALITY TO EFFECTIVENESS OF THE SCHEME 

 
6.1. The Scheme is conditional and subject to: 

 
6.1.1. receipt of approval of the Scheme by the Stock Exchanges and SEBI, pursuant 

to the Listing Regulations and the SEBI Circular; 
 

6.1.2. the Scheme being approved by the requisite majority of each classes of the 
members and/or creditors (where applicable) of the respective Companies in 
accordance with the Act or dispensation having being received from the 
Competent Authority in relation to obtaining such approval from the members 
and/or creditors or any Applicable Law permitting the respective Companies not 
to convene the meetings of its members and/or its creditors; 

 
6.1.3. the Scheme being approved by the public shareholders of the Transferee 

Company through e-voting pursuant to, and in accordance with, the SEBI 
Circular. The Scheme shall be acted upon only if the number of votes cast by 
the public shareholders in favour of the Scheme are more than the number of 
votes cast by the public shareholders against it in terms of the SEBI Circular; 

 
6.1.4. the approval of the Scheme by the Competent Authority in terms of Sections 

230-232 of the Act; and 
 

6.1.5. certified copies of the order(s) of the Competent Authority, sanctioning the 
Scheme, being filed with the RoC, by the Companies. 
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7. SEVERABILITY  

 
7.1. If any part of this Scheme is invalid, ruled illegal by any Court of competent jurisdiction, 

or unenforceable under present or future laws, then it is the intention of the Companies 
that such part shall be severable from the remainder of the Scheme. Further, if the 
deletion of such part of this Scheme may cause this Scheme to become materially adverse 
to the Companies, then in such case the Companies shall attempt to bring about a 
modification in the Scheme, as will best preserve for the Companies the benefits and 
obligations of the Scheme, including but not limited to such part. 

 
7.2. If any part of this Scheme is found to be unworkable for any reason whatsoever, the same 

shall not, subject to the mutual agreement of the Companies, affect the validity or 
implementation of the other parts and/or provisions of this Scheme. 

 
8. SHAREHOLDERS’ APPROVAL  
 
8.1. It is hereby clarified that if pursuant to this Scheme any action is to be taken by any of 

the Companies which requires the consent or approval of shareholders, then for such 
purposes, the consent or approval of the shareholders to the Scheme shall be deemed to 
be sufficient, and no further resolution of the shareholders would be required to be 
separately passed. 

 
9. NO CAUSE OF ACTION 

 
9.1. No third party claiming to have acted or changed its position in anticipation of this 

Scheme taking effect, shall get any cause of action against the respective Companies or 
their respective directors or officers, if the Scheme does not take effect or is withdrawn, 
amended or modified for any reason whatsoever.  
 

10. EFFECT OF NON-RECEIPT OF APPROVALS 
 

10.1. In the event of any of the approvals or conditions enumerated in the Scheme not being 
obtained or complied, or for any other reason, this Scheme cannot be implemented, then 
the respective Board of Directors of the Companies shall mutually waive such conditions 
as they consider appropriate to give effect, as far as possible, to this Scheme and failing 
such mutual agreement, the Scheme shall become null and void and the Companies shall 
bear and pay their respective costs, charges and expenses in connection with this Scheme. 
 

11. COSTS, CHARGES AND EXPENSES 
 

11.1. All legal, accounting, professional and advisory fees and all costs, charges, transfer 
premiums, stamp duty in relation to or in connection with or incidental to the Scheme or 
the implementation thereof shall be borne and paid by the Transferee Company.  
 

_______________ 
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VALUATION REPORT 

ON 

FAIR EQUITY SHARE EXCHANGE RATIO 
(STRICTLY PRIVATE & CONFIDENTIAL) 

 
 

 
Pursuant to the Scheme of Amalgamation of 

i) Sulabh Realty Private Limited 
ii) Malvika Estate Private Limited 

iii) Gitanjali Infrastructure Private Limited 
(Transferor Companies) 

with 
i) Ganesh Housing Corporation Limited 

(Transferee Company) 
 
 

By: 
CA. Jignesh D. Shah 

ICAI Membership Number: 100116 
Valuer Registration Number: IBBI/RV/06/2019/11718 

ICAI RVO Registration Number: ICAIRVO/06/RV-P-100102/2019-2020 
 

 G-4, Capstone, Sheth Mangaldas Road, 
Ellisbridge, Ahmedabad – 380006, 

Gujarat, India 
Email: jignesh.shah@msglobal.co.in 

Date: May 31, 2021 
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BSE Limited Registered Office: Floor 25, P J Towers, Dalal Street, Mumbai – 400 001, India 
T : +91 22 2272 8045 / 8055      F : +91 22 2272 3457      www.bseindia.com 
Corporate Identity Number: L67120MH2005PLC155188 

 

BSE - INTERNAL 

  

DCS/AMAL/PB/R37/2060/2021-22      “E-Letter”                    August 25, 2021 

The Company Secretary,  
GANESH HOUSING CORPORATION LTD. 
100 Feet Hebatupr-Thaltej Road,  
Near Sola Bridge, Off. S. G. Highway,  
Ahmedabad, Gujarat - 380054 
 
Sir, 
 
Sub: Observation letter regarding Draft Scheme of Amalgamation of Sulabh Realty Private 
Limited, Malvika Estate Private Limited, Gitanjali Infrastructure Private Limited with Ganesh 
Housing Corporation Ltd. 

We are in receipt of the Draft Scheme of Amalgamation of Ganesh Housing Corporation Ltd. as required 
under SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI vide its letter dated 
August 13, 2021 has inter alia given the following comment(s) on the draft scheme of Arrangement:  

 
• “Company shall ensure that additional information, if any, submitted by the Company, 

after filing the Scheme with the Stock Exchanges, and from the date of receipt of this 
letter is displayed on the websites of the listed company and the stock exchanges.” 
 

• “Company shall ensure that no changes to the draft scheme except those mandated by 
the regulators/ authorities / tribunals shall be made without specific written consent of 
SEBI.” 
 

• “Company shall duly comply with various provisions of the Circular.” 
 

• “The entities involved in the Scheme shall duly comply with various provisions of the 
Circular.” 
 

• “Company is advised that the observations of SEBI/Stock Exchanges shall be 
incorporated in the petition to be filed before National Company Law Tribunal (NCLT) 
and the company is obliged to bring the observations to the notice of NCLT." 

 
• “It is to be noted that the petitions are filed by the company before NCLT after processing 

and communication of comments/observations on draft scheme by SEBI/stock 
exchange. Hence, the company is not required to send notice for representation as 
mandated under section 230(5) of Companies Act, 2013 to SEBI again for its comments 
/ observations / representations.” 

 
Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised: 

• To provide additional information, if any, (as stated above) along with various documents to the 
Exchange for further dissemination on Exchange website. 

• To ensure that additional information, if any, (as stated aforesaid) along with various documents 
are disseminated on their (company) website. 

• To duly comply with various provisions of the circulars. 
 

In light of the above, we hereby advise that we have no adverse observations with limited reference to 
those matters having a bearing on listing/de-listing/continuous listing requirements within the provisions 
of Listing Agreement, so as to enable the company to file the scheme with Hon’ble NCLT.  
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BSE Limited Registered Office: Floor 25, P J Towers, Dalal Street, Mumbai – 400 001, India 
T : +91 22 2272 8045 / 8055      F : +91 22 2272 3457      www.bseindia.com 
Corporate Identity Number: L67120MH2005PLC155188 

 

Further, where applicable in the explanatory statement of the notice to be sent by the company to the 
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted 
company involved in the format prescribed for abridged prospectus as specified in the circular dated 
March 10, 2017.  

Kindly   note   that   as   required   under Regulation 37(3) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the 
date of this Letter, within which the scheme shall be submitted to the NCLT.  

The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the information 
submitted to the Exchange is found to be incomplete / incorrect / misleading / false or for any 
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement, 
Guidelines/Regulations issued by statutory authorities. 

Please note that the aforesaid observations does not preclude the Company from complying with any 
other requirements. 

Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read 
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company 
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order 
passed by the  Hon’ble National Company Law Tribunal, a Notice of  the proposed scheme of 
compromise or arrangement filed under sections 230-232 or Section 66 of  the Companies Act 2013 as 
the case may be is required to be served upon the Exchange seeking representations or 
objections if any. 

In this regard, with a view to have a better transparency in processing the aforesaid notices served 
upon the Exchange, the Exchange has already introduced an online system of serving such Notice 
along with the relevant documents of the proposed schemes through the BSE Listing Centre. 

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking 
Exchange’s representations or objections if any, would be accepted and processed through the 
Listing Centre only and no physical filings would be accepted. You may please refer to circular 
dated February 26, 2019 issued to the company. 

  

Yours faithfully, 
 
Sd/-  
 
Sabah Vaze 
Manager 
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Ref: NSE/LIST/27204_III                        August 26, 2021  
  
The Company Secretary  
Ganesh Housing Corporation Limited 
Ganesh Corporate House, 
100 Feet Hebatpur-Thaltej Road, 
Near Sola Bridge, Off. S. G. Highway, 
Ahmedabad – 380054. 
 

Kind Attn.: Ms. Jasmin Jani 

Dear Madam,   

Sub: Observation Letter for draft scheme of amalgamation of Sulabh Realty Private Limited, 
Malvika Estate Private Limited and Gitanjali Infrastructure Private Limited with Ganesh 
Housing Corporation Limited 
  
We are in receipt of the draft scheme of amalgamation of Sulabh Realty Private Limited, Malvika 
Estate Private Limited and Gitanjali Infrastructure Private Limited with Ganesh Housing Corporation 
Limited vide application dated June 07, 2021.  

Based on our letter reference no Ref: NSE/LIST/27204 submitted to SEBI and pursuant to SEBI 
Master Circular dated December 22, 2020 (“Circular”), kindly find following comments on the draft 
scheme:  

a. The Company shall ensure that additional information, if any, submitted by the Company, after 
filing the Scheme with the Stock Exchange, and from the date of receipt of this letter is displayed 
on the websites of the listed company and the stock exchanges.  

b. No changes to the draft scheme except those mandated by the regulators/ authorities/ tribunals 
shall be made without specific written consent of SEBI. 

c. The Company shall duly comply with various provisions of the Circular.  

d. The Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated 
in the petition to be filed before Hon’ble National Company Law Tribunal (‘NCLT’) and the 
company is obliged to bring the observations to the notice of Hon’ble NCLT.  

e. It is to be noted that the petitions are being filed by the company before Hon’ble NCLT after 
processing and communication of comments/observations on draft scheme by SEBI/Stock 
Exchange(s). Hence, the company is not required to send notice for representation as mandated 
under Section 230(5) of Companies Act, 2013 to SEBI again for its comments/ observations/ 
representations.  

This Document is Digitally Signed

Signer: Harshad P Dharod
Date: Thu, Aug 26, 2021 21:04:13 IST
Location: NSE

Annexure 8



104

 

 

Continuation Sheet 

It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBI/ stock exchange. Hence, 
the company is not required to send notice for representation as mandated under section 230(5) 
of Companies Act, 2013 to National Stock Exchange of India Limited again for its 
comments/observations/representations.  
 
Further, where applicable in the explanatory statement of the notice to be sent by the company to the 
shareholders, while seeking approval of the Scheme, it shall disclose information about unlisted 
companies involved in the format prescribed for abridged prospectus as specified in the Circular. 
        
Based on the draft scheme and other documents submitted by the Company, including undertaking 
given in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No 
objection” in terms of Regulation 94 of SEBI (LODR) Regulations, 2015, so as to enable the 
Company to file the draft scheme with NCLT.  
  
However, the Exchange reserves its rights to raise objections at any stage if the information submitted 
to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of 
Rules, Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations 
issued by statutory authorities.  
  
The validity of this “Observation Letter” shall be six months from August 26, 2021 within which the 
scheme shall be submitted to NCLT.  
  
The Company shall ensure filing of compliance status report stating the compliance with each 
point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > 
Issue > Scheme of arrangement > Reg 37(1) of SEBI LODR, 2015> Seeking Observation letter 
to Compliance Status.  
  
Yours faithfully,  
For National Stock Exchange of India Limited  
  
  
Harshad Dharod  
Manager  
  
P.S. Checklist for all the Further Issues is available on website of the exchange at the following URL: 
https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist   
 

This Document is Digitally Signed

Signer: Harshad P Dharod
Date: Thu, Aug 26, 2021 21:04:13 IST
Location: NSE
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