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Order Under Sections 230 and 232 of the C¢mpanies Act, 2013

: ?ffffhe above Company Petition coming on for further hearing on the 24™
November, 2023 and upon hearing the advocate appearing for the
Petitioners and upon hearing Deputy Director of Regional Directorate,

" Eastern Region representing the Central Government the final order was

passed ou the 01 January, 2024.

~ 1. The court convened through hybrrd mode.
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The instant petition has °n filed under Scction 230(6) read with
ection 232(3) oﬁhﬁ‘Compamcs Act, 2013 (*Act”) for sanction of the

Scheme q‘ﬁaéaﬁz’ﬁgamation ofThe Tinplate Company of India Limited

o

eing‘thé Petitioner Company/ Transferor Company withTata Steel
Limitedbeing the Transferee Companywhereby and whereunder the
Transferor Company are proposed to be amalgamated with the
Transferee Company from the Appointed Date, viz. 1 April 2022in
the manner and on the terms and conditions stated in the said Scheme

of Amalgamation (“Scheme™).

The Copy of the said Scheme of Amalgamétion is annexed to the
Company Petition being — Annexure —A, in Volume-IonPage No(s).

55-92.

This Petition has now come up for a final hearing. Ld.Counsel for the

(V%)

Applicants submits as follows: -

(a) The Scheme was approved by the respective Board of Directors of
the Petitioner Companies at their meetings held on 22™September

2022 respectively.
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The copies of the resolution passed by the applicant companies are
annexed with the Company Petitionbeing — Annexure(s)-K,L, in

Volume-VonPage No(s). 974-998.

(b) The circumstances which justify and have necessitated the Scheme

and the benefits of the same are, inter alia, as follows: -

.. The Transferce Company is one of the leading global steel
companies, with over 100 (hundred) years‘of experience in the
steel sector and is a pioneer of steel manufacturing in India. The
Transferor Company/Petitioner Company, which is a subsidiary
company of the Transferee Company, is in the business of
manufacturing tinplate and tinplate felated products which is a

value-added product of hot rolled coil.

ii. The amalgamation will consolidate the business of the
Transferor Company/Petitioner Company and Transferee
Company which will result in focused growth, operational
efficiencies, and business synergies. In addition, resulting
corporate holding structure will bring enhanced agility to

business ecosystem of the merged entity.

iii. The Transferor Company/Petitioner Company and the
Transferee Company believe that the resources of the merged
entity can be pooled to unlock the opportunity for creating
shareholder value. The Transferor Company/Petitioner
Company and the Transferee Company envisage being able to
share best practices, cross-functional learnings, and utilize each
other’s facilities in a more efficient manner. Further, the

marketing and distribution network of both entities can be

collaborated.




iv.

V1.

Vii.

The Scheme is in the best interests of the shareholders,
employees and the creditors of each of the Transferor

Company/Petitioner Compaﬁy and the Transferee Cdmpany.

The Transferee Company has filed a Company Petition being
C.P.(CAA)209/MB/2023 before the Hon’ble National
Company Law Tribunal, Mumbai Bench. Such company
petition has been allowed and the Scheme has been sanctioned

vide order dated October 20, 2023.

The share exchange ratio in consideration for the amalgamation

" has been fixed on a fair and reasonable basis and on the basis of

the Valuatfon Reports dated Septémber 22, 2022 by Deloitte
Touche Tohmatsu India LLP and dated September 22, 2022 by
Rashmi  Shah, Registered Valuer (Registration No.
IBBI/RV/06/2018/10240), both addressed to the Transferor
Company/Petitioner Company, and Valuation Report dated
September 22, 2022, by Vikrant Jain, Registered Valuer
(Registration No. IBBI/RV/05/2018/10204) addressed to the

Transferee Company.

Further, RBSA Capital Advisors LLP, having SEBI
Registration No. INMO000011724, through Fairness Opinion
dated September 22, 2022 addressed to the Transferor
Company/Petitioner Company and Ernst & Young Merchant
Banking Services LLP, having SEBI Registration No.
INMO000010700, through Fairness Opinion dated September 22,

2022 addressed to the Transferee Company, have also

confirmed that the share exchange ratio is fair and proper.



Viii.

ix.

The Auditors of the Transferor Company/Petitioner Company
and the Transferee Company have confirmed that the
accounting treatment in the proposed Scheme of Amalgamation
is in conformity with the accounting standards prescribed under
Section 133 of the Act which is annexed with the Company
Petition being- Annexure- N inVolume(s)-V, VI at Page
No(s).1013-1052.

The shares of the Transferor Company/Petitioner Company are
listed on Bombay Stock Exchange Limited (BSE) and National
Stock Exchange of India Limited (NSE). The Transferor
Company/Petitioner Company had filed the Scheme of

- Amalgamation with BSE and NSE under Regulation 37 of the

Securities and Exchange Board of India (SEBI) (Listing
Obligations and Disclosure Requirements) Regulations, 2015
(“ILODR Regulations™) for their approval along with various
other documents and also displayed the same on their website
and addressed all queries on the said documents. The
Complaints Report required to be filed in terms of SEBI Master
Circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20,
2023 (as amended from time to time) read with Regulation 37
of the LODR Regulations was also duly filed by the Transferor
Company/Petitioner Company. BSE and NSE, by their
respective letters dated March 31, 2023, have since confirmed
that they have ‘no adverse observation/no objection’ on the

proposed Scheme of Amalgamation. - .

The shares of the Transferee Company are listed on BSE and
NSE. The Transferee Company had filed the Scheme of
Amalgamation with BSE and NSE under Regulation 37 of the

- LODR Regulations for their approval along with various other

documents and also displayed the same on their website and
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addressed all queries on the said documents. The Complaints
Report required to be filed in terms of SEBI Master Circular
SEBIV/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 (as
amended from time to time) read with Regulation 37 of the
LODR Regulations was also duly filed by the Transferee
Company. BSE and NSE, by their respective letters dated
March 31, 2023, have since confirmed that they have ‘no
adverse observation/no objection’ on the proposed Scheme of

Amalgamation.

4. No proceedings are pending under Sections 210 to 227 of the

Companies Act,2013 against the Petitioners.

5. By an Order dated July 28, 2023 passed in Company Application C.A.
(CAA) No. 96/KB/2023, this Tribunal made the following directions
with regard to meetings of shareholders and creditors under Section

230(1) of the Act:-

(a) Meetings dispensed:

Secured Creditors

Meeting of the Secured Creditors of the Transferor
Company/Petitioner Company were dispensed with in view of there
being NIL Secured Creditors of the Transferor Company/Petitioner
Company.

Unsecured Creditors

Meeting of the Unsecured Creditors of the Transferor
Company/Petitioner Company were dispensed with in view of the
consent given by the Unsecured Creditors of the Transferor
Company/Petitioner Company, constituting more than 90% of the
outstanding debt, to the Scheme of Amalgamation by way of

affidavits.
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(b) Meetings to be held:

Meeting of © Equity  Sharcholders of the  Transferor
Company/Petitioner Company (‘Meeting’) was directed to be
convened on August 31, 2023 at 4:30 p.m. through video
conferencing (*VC?) and/or other audio-visual mode (‘OAVM?’) for
the purposes of considering and if thought fit, approving with or
without modification, the Scheme of Amalgamation and other
procedural directions including directions for appointment of a
Chairperson and Scrutinizer for holding the Meeting, publications,

and issuance of notices to relevant Statutory Authorities.

6. Pursuant to the said Order dated July‘ 28, 2023, Ms. Aditi
| Jhunjhunwala, the Chﬁirpcrson appointed by this Tribunal caused the
Transferor Company/Petitioner Company to serve a copy of the notice
of the Meeting in Form No. CAA2 (Rule 6) of the CAA Rules along
with a copy of the Scheme and the explanatory statement under Section
230(3) and 102 and other applicable provisions of the Act through
email dated July 30, 2023 upon 80,705 equity shareholders, as on the
cut-off date as per SEBI Guidelines, at their respective last known
email addresses through National Securities Depository Limited and
hard copy through courier dated August 18, 2023 upon 13 (thirteen)
equity shareholder as requested by such equity shareholder.

7. The notice of the Meeting was also advertised, as directed by the said
Order dated July 28, 2023, in the “Business  Standard”, English -
newspaper and in “Aajkal”, Bengali newspaper on July 31, 2023, and
also uploaded on the websites of the Transferor Company/Petitioner

Company, the NSE and the BSE on July 30, 2023.

8. The Transferor Company/Petitioner Company has also served the

notice under Section 230(5) of the Act along with explanatory




10.

11.

statement and a copy of the Company Application C.A. (CAA) No.
96/KB/2023 including the Scheme of Amalgamation upon (1) the

Central Government (through Regional Director, Eastern Regidn,

Ministry of Corporate Affairs), (2) Registrar of Companies, Kolkata,
West Bengal, (3) the Official Liquidator, High Court, Calcutta, (4)
BSE, (5) NSE, (6) SEBI, (7) the Deputy Commissioner of Income Tax,
Kolkata, and (8) the Principal Commissioner of Income Tax — 1,

Kolkata, through email dated August 2, 2023 and speed post dated

“August 2, 2023.

Affidavit of Compliance was filed on August 22, 2023 by the
Transferor Company/Petitioner Company evidencing service of notice
of the Meeting and publication of advertisements and compliance of all

directions contained in the said Order dated July 28, 2023.

Meeting of the equity shareholders of the Transferor
Company/Petitioner Company was held on August 31, 2023 at 4:30
p-m. (IST) through VC/OAVM in compliance of the direction of this
Tribunal. The  equity shareholders of the  Transferor
Company/Petitioner Company had the facility and option of voting on
the resolution for approval of the Scheme by casting their votes
through remote e-voting system prior to and e-voting during the
Meeting. The voting rights of the equity shareholders were reckoned in
proportion to their respective share of the paid-up equity share capital
of the Transferor Company/Petitioner Company as on July 31, 2023
(“Cut-Off Date for e-voting”). The equity shareholders of the
Transferor Company/Petitioner Company holding shares on the said

Cut-Off Date for e-voting were entitled to vote.

In terms of the said Order dated July 28, 2023, Ms. Aditi
Jhunjhunwala, Chairperson appointed by this Tribunal for the Meeting

of the equity shareholders of the Transferor Company/Petitioner

COMPARED,




Company has filed her report on September 11, 2023 along with her

affidavit verifying the same before this Tribunal. (Annexure JJ at

" pages 1738 to 1788 of the Petition).

12.

14.

Thereafter, the Transferor Company/Petitioner Company filed the
instant Company Petition being C.P. (CAA) No. 173/KB/2023 for
sanctioning the Scheme of Amalgamation. This Tribunal heard the Ld.
Counsel for the Transferor Company/Petitioner Company and passed
Order dated October 13, 2023 whereby this Tribunal directed the
Transferor Company/Petitioner Company to serve notice under Section

230(5) of the Act along with all the accompanying documents,

including a copy of the aforesaid Company Pet1t10n with the Scheme of

Amalgamauon annexed thereto and explanatory statement under the
applicable provisions of the Act upon the Statutory Authorities by
sending the same by hand delivery or through special messenger, by

speed post/courier and by email.

. In the aforesaid Order dated October 13, 2023, this Hon’ble Tribunal

also directed the Transferor Company/Petitioner Company to publish
the advertisement of the hearing of the aforesaid company petition in
“Dainik Statesman” Bengali daily newspaper in vernacular language
(Bengali) and in the “Statesman”, English newspaper in English as per

Rule 16(1) of the CAA Rules.

The Ld. Counsel for the Transferor Company/Petitioner Company
submits that in compliance of the Order dated October 13, 2023, notice
under Section 230(5) of the Act along with all accompanying
documents, including a copy of the aforesaid Company Petition with
the Scheme of Amalgamation annexed thereto and explanatory

statement under the applicable provisions of the Act have been served
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15.

16.

17.

upon the (1) Regional Director- Eastern Region, Ministry of Corporate
Affairs; (2) Registrar of Companies, Kolkata, West Bengal; (3) the
BSE; (4) the NSE; (5) SEBL (6) Income Tax Department having
jurisdiction over the Transferor Company/Petitioner Company; and (7)
the Official Liquidator, High Court at Calcutta through email dated
October 25, 2023 and through speed post dated October 27, 2023.

The Ld. Counsel for the Transferor Company/Petitioner Company
submits that as the Order dated October 13, 2023 was made available
later on the website of this Tribunal, a copy of such order was
subsequently served upon the (1) Regional Director- Eastern Region,
Ministry of Corporate Affairs; (2) Registrar of Companies, Kolkata,
West Bengal; (3) the BSE; (4) the NSE; (5) SEBI (6) Income Tax
Department having  jurisdiction over the Transferor
Company/Petitioner Company; and (7) the Official Liquidator, High
Court at Calcutta through email dated October 31, 2023 and through
speed post dated October 3 1, 2023. | 7

The Transferor Company/Petitioner Company has caused the
publication of the advertisement of the hearing as directed by this
Tribunal in “Dainik Statesmen” Bengali daily newspaper in
vernacular language (Bengali) and in the “Statesmen”, English
newspaper in English on November 2, 2023, in compliance of Order

dated October 13, 2023.

The Transferor Company/Petitioner Company has also duly filed
Affidavit of Compliance on November 16, 2023 in respect of
compliance of all directions contained in the said Order dated October
13,2023.




18. An affidavit has been filed by the Joint Director, Regional Director’s
All statutory formalities requisite for obtaining sanction of the Scheme
have been duly complied with by the Petitioners. The Scheme has been

made bona fide and is in the interest of all concerned.

19. Pursuant to the said advertisements and notices, the Regional Director,
Ministry of Corporate Affairs, Kolkata(*RD”), Income Tax
Department and the Official Liquidator, High Court of Calcutta(*OL”)

have filed their representations before this Tribunal.

20. The first observation has been filed bythe Official Liquidator has filed
~ his report dated 03" March 2023 and concluded as under: -

“8. That the Official Liquidator has not received any complaint
against the proposed Scheme of Amalgamation from any
person/party interested in the Scheme in any manner till the

date of filing of this Report.

9. That the report of Official Liguidator is based upon the
documents/ reply submitted by the Petitioner Companies.
Balance Sheet, Memorandum and Articleof Association, and
other documents furnished by the Petitioner Companies has not
been enclosed with the report as the same are already on

records of National Company Law Tribunal.

10. That the Official Liquidator on the basis of information
submitted by the Petitioner Companies is of the view that the
affairs of the aforesaid Transferor Company do not appear to
have been conducted in a manner prejudicial to the interest of

its members or to public interest as per the provisions of the
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Companies Act, 1956/the Companies Act, 2013whichever is
applicable.

21. The first observation has been filed by the Income Tax Authority being
the Deputy Commissioner of Income Tax, Kolkata dated November 1,
2023 addressed to this Tribunal with a copy addressed to the Advocate
of the Transferor Company/Petitioner Company. The Transferor
Company/Petitioner Company has filed its response to the
abovementioned observations of the Deputy Commissioner of Income
Tax, Kolkata by way of an affidavit dated November 9, 2023. It has
been submitted by the Transferor Company/Petitioner Company in the
affidavit dated November 9, 2023, that it is settled law that
confirmation 'of the Scheme of Amalgamation would not méan that this
Tribunal is ruling out the legitimate interest of the Income Tax
authorities, if any, to recover the lawful dues payable by the Transferor
Company/Petitioner Company, as they can proceed against the
Transferee Company in accordance with law, if any amount is found
due and payable. In this regard, reliance has been placed upon Clause
12.2.6 (a) of the Scheme of Amalgamation i.e., Transfer of Legal and
other Proceedings, which provides that “any pending suits/appeals, all
legal or other proceedings including before any statutory or quasi-
Jjudicial or tribunal or other proceedings of whatsoever nature relating
to the Transferor Company, whether pending on the Effective Date or
which may be instituted any time in the future, if such proceedings are
capable of being continued by or against the Transferee Company,
shall not abate, be dz’scbntinued or in any way prejudicially be affected
by reason of this amalgamation of the Undertaking or because of the
provisions contained in this Scheme. The proceedings shall continue by
or against the Transferee Company in the same manner and to the
same extent as they would have been continued, prosecuted and/or
enforced by or against the Transferor Company, if this Scheme had not
been implemented. ” Clause 12.2.7(d) of the Scheme of Amalgamation

.
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been enclosed with the report as the same are already on

records of National Company Law Tribunal.

10. That the Official Liquidator on the basis of information
submitted by the Petitioner Company is of the view that the
affairs of the aforesaid Petitioner Companies do not appear to
have been conducted in a manner prejudicial to the interest of
its members or to public interest as per the provisions of the
Companies Act, 1956/the Companies Act, 2013 whichever is

applicable.

24. An afﬁdavit has been filed By the Joint Director, Regional Director’s
Office, Eastern Region, Ministry of Corporate Affairs (‘RD”) dated
November 14, 2023 (‘RD Affidavit®) before this Tribunal with a copy
marked to the Transferor Company/Petitioner Company. The
observations of the RD have been dealt with by the Transferof
Company/Petitioner Company by their Affidavit-in-Rejoinder dated
November 20, 2023 (‘Rejoinder’). The observations made in the RD
affidavit and the corresponding response of the Transferor

Company/Petitioner Company are summarized as under: -

A. Paragraph 2(a) of the RD Affidavit

That it is submitted that Transferee Company Tata Steel Limited is
registered in the State of Maharashtra under the registry of ROC,
Mumbai, which is nbt under the jurisdictioﬁ of this Deponent. Hence
this Deponent has not comment on it.

Response as per Paragraph 4(a) of Rejoinder

It is stated and submitted that-the contents of paragraph 1 and

paragraph 2(a) of the Reply are matters of record.




Paragraph 2(b) of the RD Affidavit

That it is submitted that on examination of report of the Registrar of”

Companies, West Bengal, it appears that no complaint and/or
representation has been received against the proposed Scheme of
Amalgamation. Further, the Petitioner Transferor Company is
updated in filing their Financial Statements and Annual Returns for
the financial year 31/03/2022. The ROC, West Bengal further
reported therein, inter alia, that the Transferor Company, The

Tinplate Company of India Limited has (4) four active charges.

Response as per Paragraph 4(b). 4(c) and 4(d) of Rejoinder

With regard to the contents of paragraph 2(b) of the Reply, it is
stated and submitted that the Registrar of Companies, West Bengal
has not provided any objection to the sanction of the proposed
Scheme of Amalgamation. With regard to the contents of the Report
of the Registrar of Companies, West Bengal dated September 22,
2023 (annexed as Annexure I to the Reply) it has been stated therein
that no prosecution is pending against the Transferor
Company/Petitioner Company.With regard to filing of Financial
Statements and Annual Returns, it is submitted that the Transferor
Company/Petitioner Company has filed its Balance Sheet in Form
AOC 4 XBRL and Annual Return in Form MGT 7 for the financial
year ended on March 31, 2023. Therefore, the Transferor
Company/Petitioner is updated in filing their Financial Statements

and Annual Return,st

With regard to the 4 (four) active charges of the Transferor
Company/Petitioner Company, it is stated that all the charges have
been satisfied by the Transferor Company/Petitioner Company. The
details of the Charge IDs and their respective dates of satisfaction

aré mentioned below:
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SL Charge ID Date of Satisfaction
No.

1. 10054261 October 18, 2023
2. 80058137 November 1, 2023
3. 80027099 October 30, 2023
4. 100552341 October 18, 2023

In any case, the Séheme of Amalgamation provides that upon the
Scheme of Amalgamation becoming effective, all the
liabilities/encumbrances of the Transferor Company/Petitioner
Company would stand transferred to the Transferee Company. The
relevant clauses of the Scheme of Amalgamation are reproduced

hereunder for ready reference of this Hon’ble Tribunal:

“9. DEFINITIONS

Clause 9.1

(k) “Encumbrance” means without limitation (i) any options, claim,
pre-emptive right, easement, limitation, attachment, restraint,
mortgage, charge (whether fixed or floating), pledge, lien,
hypothecation, assignment, deed of trust, title. retentz'on; security -
interest or other encumbrance or interest of any kind securing, or
conferring any priority of payment in respect of any obligation of
any person, including 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 under

Applicable Law, 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; (ii) any voting agreement, conditional
sale contracts, interest, option, right of first offer or transfer
restriction; (iii) any adverse claim as to title, possession or use;
and/ or (iv) any agreement, conditional or otherwise, to create any
of the foregoing and the terms “Encumbered”, “Encumber” shall

be construed accordingly;”

“PART II: Amalgamation of the Transferor Company along with
the undertaking into and with the Transferee Company:

Clause 12. TRANSFER AND VESTING

12.1 With effect from the Appointed Date, upon this Scheme
becoming effective, and subject to the provisions of this Scheme, the
Transferor Company along with all its assets, liabilities, contracts,
employees, licenses, consents, permits, records, approvals, etc.,
comprising the Undertaking shall, pursuant to the provisions of the
Act and any other Applicable Law without any further act,
instrument or deed, be and stand transferred to and vested in and/or
be deemed to have been and stand transferred to and vested in the
Transferee Company as a going concern, so as to become, as and
from the Appointed Date, the estate, assets, rights, title, interests
and authorities of the Transferee Company, by virtue of and in the

manner provided in this Scheme.”

“Clause 12.2.3 Transfer of Encumbrances
a. the transfer and vesting of movable and immovable properties
as stated above, shall be subject to Encumbrances, if any, affecting

the same;

b. all Encumbrances, if any, existing prior to the Effective Date

over the assets of the Transferor Company 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 of the assets of the Transferor
Company 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 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;

c. the existing Encumbrances over the other assets and properties
of the Transferee Company or any part thereof which relate to the
liabilities and obligations of the Transferee Company prior to the
Effective Date shall continue to relate to such assets and properties
and shall not extend to or attach to any of the assets and properties
of the Transferor Company transferred to and vested in the

Transferee Company by virtue of the Scheme; and

d. any reference in any security documents or arrangements (to
which the Transferor Company is a party) to the Transferor
Company and its assets and properties, shall be construed as a
reference to the Transferee Company and the assets and properties
of the Transferor Company transferred to the Transferee Company

by virtue of this Scheme. Without prejudice to the foregoing

provisions, the Transferor Company and the Transferee Company

may execute any instruments or documents or do all the acts and

deeds _as _may be considered appropriate, including the filing of

necessary particulars and/or modification(s) of charee(s), with the










Response as per Paragraph 4(h) of Rejoinder

With regards to the contents of paragraph 2(f) of the Reply, it is
stated and submitted that if any stamp duty is payable in course of
implementation of the proposed Scheme of Amalgamation upon
receipt of approval of this Hon’ble Tribunal, the Transferee

Company shall pay the same.

G. Paragraph 2(g) of the RD Affidavit
The Hon'ble Tribunal may kindly direct the Petitioners to file an

affidavit to the extent that the Scheme enclosed to the Company
Application and Company Petition are one and same and there is no

discrepancy or no change is made.

Response as per Paragraph 4(i) of Rejoinder

With regard to the contents of paragraph 2(g) of the Reply, it is
stated and submitted that the Scheme of Amalgamation enclosed
with the Company Application and Company Petition are one and

the same and that there is no discrepancy, and no change is made.

H. Paragraph 2(h) of the RD Affidavit

It is submitted that as per instructions of the Ministry of Corporate
Affairs, New Delhi, a copy of the scheme was forwarded to the
Income Tax Department on 14/09/2023 for their views/observation
in the matter. However, the authority has no report in the said

matter and the same is still awaited.

Response as per Paragraph 4(j) of Rejoinder

With regard to the contents of paragraph 2(h) of the Reply, it is
stated and submitted that, the Advocate on Record of the Transferor
Company/Petitioner Company had received representation dated
November 1, 2023 from the Deputy Commissioner of Income Tax,
Circle 1(1), Kolkata (‘DCIT”) addressed to this Hon’ble Tribunal

with a copy marked to the Advocate of the Transferor
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h. The Transferor Company/Petitioner Company shall be at liberty to
apply to this Tribunal in the above matter for any direction that

may be necessary.

26. The Petitioners shall supply legible print out of the scheme and
schedule of assets in acceptable form to the registry and the registry
will upon verification, append such printout, to the certified copy of the

order.

27. Company Petition (CAA) No.173/KB/2023 connected with
Company Application (CAA) No.96/KB/2023 is disposed of

accordingly.

Witness:

Ms. Bidisha Banerjee, the Hon’ble Member (Judicial) and Shri D.
Arvind, the Hon’ble Member (Techincal) at Kolkata aforesaid on the
01st January, 2024.

Mr. Ratnanko Banerji, Sr. Adv., Mr. Soorjya Ganguli, Adv., Ms. Pooja
Chakrabori, Adv., Ms. Kiran Sharma, Adv. Ms. Akshita Bohra, Adv.,
Mr. Aritra Deb, Adv., Ms. Devanshi Prasad, Adv. for the petitioners.

Mr. Alok Tandon, JD for RD’s office.
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Schedule of Assets

First Part-I
(As per Annexure)
Second Part-11
(As per Annexure)
Third Part-IIT

(As per Annexure)

(5
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uty Registrar

National Company Law Tribunal

Kolkata Bench

Dated, theo3sd day of January, 2024.
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SCHEME OF AMALGAMATION

UNDER SECTIONS 230 o 232 OF THE COMPANIES ALT, 2013
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SCHEME OF AMALGAMATION

1 General-Preamble, background of the Companies, need for the Stheme, rationale and ,
. objective 6f the Scheme, synergies of business of the entities invoived in the Scheme, |
impact of the Sctheme on shareholders, cost benefit, effectivenses of the Scheme,
definitions and interpretation and share capitai of the Companies '

- -

Hi i Amalgamation of the Transferor Company into and with the Transteree Company

_#l | Genera{ terms and conditions

The Scheme aiso provides for various other matters conseguential or otherwise integraily
connecied herewith.
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merged entity.

3] Collaboration of Marketing and Sales: The proposed Scheme will provide an opno rtuhity
to use marketing and sales network of Companies. Aiso with common credit
management, the custemers are expected to be benefitted from the channeal financing
from the combined entity.

{s} Sharing of best practices in sustainability, safety, health and environment: Adoption of
improved safety, environment and sustainabifity practices owing to a centralized
committee at combined level to provide focused approach towards safety, environment
and sustainability practices resulting in overall improvement, Further, overall techriniogy
maturity can be enhanced by the merged entity, through unfettered access to each
other’s informaticn technology applications and systems.

IMPALT OF THE SCHEME Of SHAREHOLDERS

For the shareholders of the Transferee Company, the Scheme will result in economiesof scale and
consolidation of opportuaities will improve prb'ﬁtabiﬁty and enhance overaif shareholder value.

This is particularly marked in the improved synergies that will arise pursuant to'the Scheme. The
impact of the Scheme on the shareholders, intluting the public sharehcédsrs, pould be the same
in all respects and no -shareholder is 'exp'ected to ‘have any disproportionate advantage or

disadvantage in any manner,

For the shareholders of the Transferor Company, the Scheme will provide an opportunity to
improve the econemic value for the shareholders. This is particularly marked in the improved
synergies that will arise pursuant to the Scheme. The proposed Scheme will resuit in deriving
benefits for future capacity expansion-and funding of capital expenditure, given the strong credit
rating of the Transferee Company. This, upon the Scheme bécoming effective, the sharehoiders
of the Transferor Company will be able to participate in the growth:of the Transferee Company,
which is the {argest steel manufacturing company in india, as on date.

COSY BENEFIT

The implementation of the Scheme would invelve incurring ¢osis inciuding, administrative cost,
statutory dues, cost of advisors, etc. However, the long-term benefits are expected to outweigh
costs towards impiementation of the Scheme.

EFFECTIVENESS OF THE SCHEME

Upon the sanction of the Scheme by the Competent Autharity, (defined hereinafter} the Schemse
shalt become operative on and from the Effective Date {defined hereinafter} and the Transferor
Company shall stand transferréd to and be vested in the Transferee Company on and from and
with effect from the Appointed Date {defined hereinafter] for all intent and purposes and the
Transferor Company shall stand dissolved without being woond up.. o

DEFINITIONS

i thic Scheme; i1nless repugnant to.the meaning or context thereof, i) capitalized terms defined








































{c}

(e}

Effective Date, shali, upon the coming into effect of this Scheme, pursuant 10 the provisions
of the Act and all other applicable provisions of Applicable Laws, 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 obfigations of the Transferse Company which shalf meet,

discharge and satisfy the samez;

whare any of the debts, fiahilities, duties and ohligations incurred hefore the Appointed Date
by the Transferor Company, deemed to have been transferred tg the Transferee Company
by virtue of this Scheme, have been discharged by the Transferor Company after the

A ool S Y U P S . PSS TR g P ~
Appuiﬁted Dateand oricr to the Effactive Date, such dischar ge shall he deemed to have been

for and on 2ccoint ¢f the Transferee Company;

loans, advances and other obligations {including any guarantees, [etters of credit, lettersof
comfort or any other instrument or arrangementwhich may give rise to 3 contingent liability
in-whatever:form},; if any, due or which may atany time in future become due between the
Transferar Company and Transferee Company ‘shall; isso facto, stand discharged and come
to aa énd and there shailbe no liability in that behaif on any party and the appropriate effect
shati be given in the books of accounts and racords of the Teansferee Company; and

subject to the 'neceésarv consents being obtained:in accordance with the terms of this
Scheme, the provisions of this Clause shall aperate'notwithstanding anything to'the contrary
contained in any deed or writing ar the terms of sanction orissue or ahy security document,
ati ofwhich instruments shall stand modified and / or superseded by the foregoing provisions
of this Schems. it is axpressly providad that, no other terms or conditions of the liabilities
transferred to the Trensferce Company is modified by virtue of this Schéme except to the

axtent that such amendment is required statutorily or by necessary implication;

12.2.3 Transfer of Encumbrances

{a)

—
o

(e}

the transfer and vesting of movable and immovabie properties as stated above, shali be
sulrject 1o Encurmbrances, if any, affecting the same;

altEncumbrances, if any, existing prior to the Effective Date overthe assetsof the Transferor
Company which secure or relate 1o any fability, shali, affer the Effective Date, withaut any
further act, instrument or deed, continue to-be related and attached to such assets or any
part thereof to which'they refated or were attached priorta the Effective Date'and as are
transferred to the Transferee Company: Provided that if any of the assets of the Transferor
Company have not been Encembered in‘respect of the liabilities, such assets shall remain
unencumbered snd the existing [ncuinbrance referred to sbove shall nat be extended to
and shaif not operate over such assets. Further, such Encumbrances shali not relate or attach
to any of the other assets of the Transferee Company. The absence of any formal
amendment which maybe required by a lender or trustee or any third party shall not affect
the operation 6f the foregoing provisions of this Scheme; T

the existing Encumbrances over the other assets and properties of the Transferee Company

ar any part thereof which relate to the Tiabilities and obfigations of the Transferee Company
prior to the Effective Date shall continue torelate to such assets and properties and shaill not




(d

extend to or attach to any of the assets and properties of the Transferor Coempany
transferred to and vested in the Transferee Company by virtue of the Scheme; and

any reference in any security documents or arrangements {to which the Transferor Company
is a party) to the Transferor Company and its assets and properties, shall he tonstrusd as 3
reference 1o the Transferee Company and the asscis and proporties of the Tracsferor
Company transferred to the Transferee Company by virtue of this Scheme. Wsithout
prejudice to the foregoing provisions, the Transferar Company and the Transferee Cosnpany
may execute any instruments or documents or do all the acts and deeds as rxay be
considered appropriate, including the filing of necessary particulars and/or modifica tion(s)
of chargels), with the Registrer of Companies to give forma] effect to the above provisions,

<

if required;

12.2.4 Transferof Cantracts, Deeds, etc.

{a)

(b}

all .cdyr_x"tr’a'cts,; "agreeme'nts; meémoranda of undertakings, memoranda of agreement,
memoranda of agreed points, ietters of agreed points, bids, letters of intent, arrangements,
undertakings whether written or otherwise, lease rights, deeds, bonds, understandings,
insurance policies, applications, schemesand instruments of whatsoéver nature towhichthe
Transferor Company is a party, or to the benefit of which, the Transferor Company may be
eligible/entitled, and which are subsisting and having effectimmediatelybefore the Effective

Date, shall without any further act, instrument or deed continue in full force and effect an,

azainst ot in favour of the Transferee Company and may be enforced 23 fully sad effactuatly
23 if, instead of the Transferor Company. the Transferee Company had been 2 party or
benefiziary or obligor therete or thereunder. ¥ the Transteree Company enters inte and/ or
issues and/ or executes deeds, writings or ctonfirmations or enters into any tripartite
arrangements, confirmations or novations, the Transferor Company may, if necessary, 2iso
be party to such documents in order to give formal effect to the provisicns of this Scheme,.
if so reguired and permitted under the faw. The Transferor Company may aiso execute deads’
of confirmation in favour of any party to any contract or arrangement to which the:
Transferar Compadny S 5 parly as may be hisfassary (0 be executes in oréer to give farmal
effect tothe above provisions. inrelation to the same, any procedura! requirements required
to be fulfilied solely by the Transferor Company (and not by any of its siccessors], shali be
fulfitied by the Transferee Company as if it is the duly constituted attorney of the Transferor |
Company;

without prejudice to the other provisions af this Scheme and notwithstanding the fact that
vesting of the Undartaking occurs by virtue of this Schema itsai, the Transferee Company

may, at any time after coming into effect of the Scheme, in accordante with the provisions
hereof, if so required under any law or otherwise, take such actions and execute such deeds
{including deeds of adherence), confirmations or other writings or arrangements with any
party to'any-contract or arrangement to which the Transferor Company is a party, including
any fifinge with the regulatory authority-or any writings, as may be nesessan{ in order to give
farmal effect 16 the provisions of this Scherae! The Trensferge Company shall, under the
provisions of this Scheme, be deemed to be authorisad to execute any such writings on
behalf of the Transferor Company and te carry out or perform alt such formatities or
compliances referred to above on the part of the Transferor Company £0 be carried out or
performed; and




{t} on and from the Effective Date, and thereafter, the Transferee Company shall be enZitled to
complete and enforce all pending contracts and transactions in respect of the Transferor
Company, in the name of the Transferor Company in so far as may be necessary untij the
transfer of rights and obligations of the Transferor Company to the Transferee Company

under this Scherne has been given effect {0 under such contrasts and trensaciions;

Shi

12.2.5 Transfer of Licenses and Appravals

{a} afl -approvais, aliotments, consents, concessions, clearances, credits, awards, sarictions,
exemptions, subsidies, rehabilitation schemes, registrations, no-sbjection certificates,
permiti, ~qubtas, rights; entitiements, suthorisation, pre-qualifications, bid acceptances,
tenders, licenses [including the Hcenses granted by any governmental, stat uiory or
regulatory budies for the purpose of carrying onits business or in connsction therewith),
permissions, priv !eges powers, ‘facilities, letter of allotments and certificates of every kind
and description whatsoéver in relation’ tothe "ransferor Cornpany, orto the benefit o F which
the Transferor Company may'be eligible/ entitled, and which are subsisting or having effect
tmmedzately_berore the Effective Dats, including the benefits of any zpplications made for
any of the foregoing, shall be and remain in fult force.and effect in favour of the Transferee
Comp:'w and may be enforced as fully and effectualy as i, instaad of the Transferor
Company the Transferae Company had been a party or benef iciary or obf.zgee ther2to. It is
tiereby clarified that if the consent of any third party or attHority is required to give effect
to the provisions of this Clause, the said third party or authority shail make and duly record
the necessary substitution/ endorsement in the name of the Transferee Company pursvant
to the sanction of this Sheme by the Competent Authority, and upon this Scheme becoming
effective in sccordance with the terms heréof. For this purpose, the Transferce Comnany
shali file appropriate zpplications/ documents with relevant autharitiss cancerns ﬁ for
information and record purposes;

{b} all statutory licenses, no objection certificates, consents, permissions, approvals, licenses,
certificates, clearances, authorities, powers of attorney given by, issced to or executed in
favour of the Transferor Company or any applications made for the same by the Transferor
Company shaii stand transferred to the Transferes Company, as if the same were criginaily
given by, issued Lo or executed in favour of the Transferee Company, and the Transferee
Cormpany shall be bound by the terms thereof, the abligations and duties thereunder, and
the rights and benefits under the same shall be g\(aiiabie to the Transferee Company;

{c} - all trademarks, trade names, service marks,”copyrtghts patents logos; corporate names,
‘Brand names, domain names and all regsstrataons apphcatsons and Tenewals in connaction
therewith, and software and all website content: (mc!udmg text, graphacs images, audio,
v:dec and-data), trade secrets, confidential business :nformatxon and.other proprietary
mfcrma ion shall stand transfesred to and vested in: the Tra sfereg Company wuhou‘ any
furthér act, insirument or deed, upon the sanction of 1 _:xS‘SC‘h&Fﬂe oy the Comnmpetent
Authority; :

{d) benefits of any and ali corporate approvals as may have 2iready been taken by the Transferor
Company, whether haing in the nature of comp!rcnces or otherwise, including without

n2iag

Emitation aporovals uader Sections 42, 82, 180, 185, 186, etc., of the Ay, read with the rules
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initiated againét the Transfercr Company, the
thereto and shall prosecute or defend such proc
a

{c} the Transferee Company undertakes tc have
against the Transferor Company, which are cap
Transferae Company, transferred to it name 2
Effactive Da:: and to have the same ”D.’:'E.Z’}S.:*-u,
Transferee: Company, ang

(b} Upon the Scheme becoming effective; the Tr
Transferee Company are expressly permitted to
fincluding tax deducted at source (“TDS"} or tax
with prescreaed fcrms filings and annexures {inc
unger the T Act unduumq for the purpose of re
provisions, minimum ajternative tax, and claim
appetcab!e state vaiue added tax, entry tax, octro
central value added tax (”CENVAT”} duty laws, ¢
faws ‘and other tax §aws i reqmred to- gwe effe
returns may be ravised and filed potwithstanding
and xz*t..g r'na ; have emrfed Tr‘e Tra sferee Com'

{d] . with effect :rom Appomted Date, the: Tfansfer‘ :
any deductxen {inciuding deferred revenue ‘éxy
purposes} othem:se ad'mss:b%e such as unde'

fatese



{e)

TDS/TCS, income tax including, advance tax, self-assessment tax, dividend distribuzion tax,
carry forward of accumulated losses, unabsorbed depreciation, foreign tax credit, 2z} and
for mattersincidentalthereto under the iT Act, central sales tax, applicable state value sdded
tax, service tax laws, local body tax, entry tax, excise duty and CENVAT duty laws, customs
duty Iaws, goods and service tax faws and other appiicable tax laws . All tax assessment
procesdings/ aupesls of whatsoever nature by Or agsinst the Transferar Company pending
and/or arising at the Appointed Date and relating to the Transferor Company shail be
continued and/ar enfarced untit the Fffactive Date by the Transferor Comparny. in the event
of the Transferor Company failing to continue or enforce any proceeding/ appez!, the same
may be continued or enforced by the Transferee Company, at the cost of the Tra nsfaree
Company As and from the Effective Date, the ta