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SAURASHTRA CEMENT LIMITED
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LAW TRIBUNAL, AHMEDABAD BENCH
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Date 23rd November 2022
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Commencing on Monday, 7th  November 2022 at 9:00 A.M. (IST)
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FORM NO. CAA. 2
[Pursuant to Section 230 (3) and rule 6 and 7]

IN THE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH

CA (CAA) 48/AHM/2022

IN THE MATTER OF SECTIONS 230 TO 232 

AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 
2013  

AND 

IN THE MATTER OF SCHEME OF AMALGAMATION OF GUJARAT 
SIDHEE CEMENT LIMITED WITH SAURASHTRA CEMENT LIMITED 
AND THEIR RESPECTIVE SHAREHOLDERS AND/OR CREDITORS

Gujarat Sidhee Cement Limited, a Company incorporated 
under the provisions of the Companies Act, 1956 and 
being a Company within the meaning of the Companies 
Act, 2013, under corporate identification number 
L26940GJ1973PLC002245 and having its registered office at 
Sidheegram, PO Prashnawada BO, Via Sutrapada SO Taluka, 
District Gir Somnath, Pin Code 362275 in the State of Gujarat.

)
)
)
)
)
)
) … Applicant Company No. 1/ Transferor Company

with

Saurashtra Cement Limited, a Company incorporated 
under the provisions of the Companies Act, 1956 and 
being a Company within the meaning of the Companies 
Act, 2013, under corporate identification number 
L26941GJ1956PLC000840 and having its registered office at 
Near Railway Station, Ranavav, Pin Code 360560 in the State 
of Gujarat.

) 
) 
) 
) 
) 
) 
) … Applicant Company No. 2/ Transferee Company

NOTICE CONVENING MEETING OF EQUITY SHAREHOLDERS

To,
The Equity Shareholders of 
Saurashtra Cement Limited

1.	 NOTICE is hereby given that, in accordance with the Order dated 12th Otober 2022 passed by the Hon’ble National Company 
Law Tribunal, Ahmedabad Bench (“Tribunal”), in the above mentioned Company Application (“Tribunal Order”), a Meeting 
of the Equity Shareholders of Saurashtra Cement Limited, will be held for the purpose of their considering, and if thought 
fit, approving, with or without modification(s), the proposed Scheme of Amalgamation of Gujarat Sidhee Cement Limited 
(“Transferor Company”) with Saurashtra Cement Limited (“Company” or “Transferee Company”) and their respective 
shareholders and/or creditors (“Scheme”) on Wednesday, 23rd day of November, 2022 at 10.30 a.m. (IST).

2.	 Pursuant to the said Tribunal Order and as directed therein, further notice is hereby given that the Meeting of the Equity 
Shareholders of the Company (“Meeting”) will be held at the Registered Office of the Company, near Railway Station, 
Ranavav 360 560, Gujarat on Wednesday, the 23rd day of November, 2022 at10.30 a.m. IST in compliance with the applicable 
provisions of the Companies Act, 2013 (“Act”) and Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“SEBI Listing Regulations”) to consider, and if thought fit, to pass, with or without 
modification(s), the following resolution for approval of the Scheme by requisite majority as prescribed under Section 230(1) 
and (6) read with Section 232(1) of the Act, as amended:

	 “RESOLVED THAT pursuant to the provisions of Sections 230 and 232 of the Companies Act, 2013, the rules, circulars and 
notifications made thereunder (including any statutory modification(s) or re-enactment(s) thereof, for the time being in force), 
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the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (including any 
statutory modification(s) or re-enactment(s) and circulars issued thereof, for the time being in force) and subject to the provisions 
of the Memorandum and Articles of Association of the Company and subject to the approval of Hon’ble jurisdictional National 
Company Law Tribunal (“Tribunal”) and subject to such other approvals, permissions and sanctions of regulatory and other 
authorities, as may be necessary and subject to such conditions and modifications as may be deemed appropriate by the parties 
to the Scheme, at any time and for any reason whatsoever, or which may otherwise be considered necessary, desirable or as may 
be prescribed or imposed by the Tribunal or by any regulatory or other authorities, while granting such approvals, permissions and 
sanctions, 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 other person 
authorised by it to exercise its powers including the powers conferred by this Resolution), the arrangement embodied in the Scheme 
of Amalgamation of Gujarat Sidhee Cement Limited with Saurashtra Cement Limited and their respective shareholders and/or 
creditors (“Scheme”), be and is hereby approved;

	 RESOLVED FURTHER THAT the Board be and is hereby authorised 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 this Resolution and effectively implement 
the amalgamation embodied in the Scheme and to make any modifications or amendments to the Scheme at any time and for 
any reason whatsoever, and to accept such modifications, amendments, limitations and/or conditions, if any, which may be 
required and/or imposed by the Tribunal 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 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.”

3.	 TAKE FURTHER NOTICE that pursuant to the provisions of Section 230(4) read with Sections 108 of the Act; Rule 6 (3)(xi) of 
the Rules; Rules 20 of the Companies (Management and Administration) Rules, 2014 (including any statutory modification 
or re-enactment thereof ); Regulation 44 and other applicable provisions of the SEBI Listing Regulations; and Master 
Circular No. SEBI/HO/CFD/DIL1/CIR/P/2020/249 dated 22nd December, 2020 read with Master Circular No. SEBI/HO/CFD/
DIL1/CIR/P/2021/0000000665 dated 23rd November, 2021, SEBI/HO/CFD/SSEP/CIR/P/2022/003 dated 3rd January, 2022 and 
SEBI/HO/CFD/DIL2/CIR/P/2022/11 dated 1st February, 2022, and any amendments thereof issued pursuant to Regulations 
11, 37 and 94 of the SEBI LODR or any other circulars issued by Securities Exchange Board of India applicable to schemes 
of amalgamation from time to time (“SEBI Circular”) and other relevant laws and regulations, as may be applicable, the 
Transferee Company has also provided the facility of voting by remote e-voting so as to enable the equity shareholders, 
which includes the public shareholders, to consider and approve the Scheme by way of the aforesaid resolution. Accordingly, 
the Equity Shareholders shall have the facility and option of voting on the resolution for approval of the Scheme by casting 
your votes (a) in person or through authorised representatives or by proxy at the venue of the meeting on 23rd November 
2022; or (b) through remote electronic voting (“remote e-voting”) during the respective periods as stated below:-

Manner of voting Commencement of voting End of Voting

A. Remote e-voting 9:00 A.M. (IST) on 7th November, 2022 5:00 P.M. (IST) on 22nd November 2022

B. Voting at Venue of meeting 23rd November 2022

(upon voting being announced by 
Chairperson)

23rd November 2022

(till the voting is open)

4.	 The date for the purpose of ascertaining the voting rights of the Shareholders shall be 4th November, 2022 (“Cut-off Date”). 
The Notice for the meeting is being sent to the Shareholders whose names appear on the Register of Members of the 
Company as on 30th September, 2022. A person who is not an Equity Shareholder as on the cut-off date, should treat the 
Notice for information purpose only.

5.	 Take note that you, the Equity Shareholders may opt to exercise their respective votes only in one mode, i.e, by  (a) remote 
e-voting using a facility offered by the National Securities Depository Limited (“NSDL”) or (b) by polling paper, as arranged by 
the Company at the venue of the meeting. If you cast your votes by remote e-voting, as aforesaid, you will nevertheless be 
entitled to attend the meeting and participate in the discussions in the meeting but you will not be entitled to cast your vote 
again by polling paper at the venue of the meeting, whether in person or by proxy. If you do so, the votes so cast by you at the 
venue of the meeting shall be treated as invalid. Those Equity Shareholders, who will be present at the venue of the Meeting 
and have not cast their vote on the resolution through remote e-voting, shall be eligible to vote during the Meeting.

6.	 The aforesaid resolution for approval of the Scheme shall, if passed by a majority in number representing three-fourths in 
value of all Equity Shareholders of the Company casting their votes, as aforesaid, shall be deemed to have been duly passed 
on the date of the said meeting (i.e. Wednesday, 23rd November 2022) of the Equity Shareholders of the Company under 
Section 230(1) read with Section 232(1) of the Companies Act, 2013. In terms of the SEBI Circular, the Scheme shall be acted 
upon only if the votes cast by public shareholders in favour of the resolution set out above are more than the number of votes 
cast by the public shareholders against the resolution.

7.	 Copies of the notices in relation to the Meeting, together with the documents accompanying the same, including the 
statement under Sections 230 and 232 read with Section 102 and other applicable provisions of the Act read with Rule 6(3) 
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of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (“Rules”) along with all annexures to such 
statement (“Statement”), the Scheme, the form of proxy and the attendance slip can be obtained free of charge on any day 
(except Saturday, Sunday and public holidays) from the registered office of the Company at Near Railway Station, Ranavav 
360560, in the State of Gujarat, during business hours. 

8.	 Persons entitled to attend and vote at the Meeting, may vote in person or by proxy at the Meeting, provided that all proxies 
in the prescribed form, duly completed, signed and stamped or authenticated by the person entitled to attend and vote 
at the Meeting, are deposited at the registered office of the Company as mentioned above not later than 48 hours before 
the scheduled time of the Meeting. Forms of Proxy can be obtained free of charge on any day (except Saturday, Sunday 
and public holidays) from the registered office of the Company as mentioned above during business hours. The facility for 
appointment of proxies by the Equity Shareholders will not be available while opting to vote on the resolution for approval 
of the Scheme through remote e-voting.

9.	 The Hon’ble Tribunal has appointed Mr Dipak Rachchha, Advocate or failing him Mr. Tejas Pandya, Advocate as the Chairperson 
of the Meeting, including for any adjournment(s) thereof. The Hon’ble Tribunal has also appointed Mr. Ravi Kapoor, Company 
Secretary in Practice (Membership Number F-2587) and in his absence Mr. Sachin Ahuja (Membership No.109019) Proprietor 
of M/s. Sachin Ahuja & Associates, Chartered Accountants as the scrutinizer for the Meeting, including for any adjournment(s) 
thereof.

10.	 A copy of each of the said Scheme of Amalgamation; form of proxy; attendance slip; Explanatory Statement along with all 
annexures to such Statement; are enclosed herewith. A copy of this notice and the accompanying documents are also placed 
on the website of the Company viz. http://scl.mehtagroup.com/investors/scheme-of-amalgamation-of-gscl-with-scl and the 
website of National Securities Depository Limited (www.evoting.nsdl.com), being the agency appointed by the Company to 
provide the e-voting facility to the shareholders, as aforesaid and the website of the Stock Exchanges i.e., BSE Limited viz. 
www.bseindia.com.

11.	 Shareholders opting to cast their votes by remote e-voting, are requested to read the instructions in the notes below carefully. 
shareholders in the enclosed. The remote e-voting facility shall be kept open from 7th November, 2022 to 22nd November, 
2022. Responses received after the said times will be treated as invalid.

12.	 The results of the meeting shall be announced by the Chairperson on or before Friday, 25th November 2022 upon  
receipt of Scrutinizer’s report and the same shall be displayed on the website of the Company (http://scl.mehtagroup. 
com/investors/scheme-of-amalgamation-of-gscl-with-scl) and on the website of National Securities Depository Limited  
(www.evoting.nsdl.com). The Company shall also submit the results to the Stock Exchange and the same be placed on the 
website at www.bseindia.com.

13.	 The abovementioned Scheme of Amalgamation, if approved at the aforesaid meeting, will be subject to the subsequent 
sanction of the Hon’ble Tribunal.

Sd/- 
Dipak Rachchha 

Chairperson appointed by  
the Tribunal for the Meeting

Ahmedabad, dated 14th October 2022

CIN: L26941GJ1956PLC000840	  
Registered Office: Near Railway Station, Ranavav 360560 (Gujarat) 
E-Mail: sclinvestorquery@mehtagroup.com 
Website: http://scl.mehtagroup.com  
Phone: 02801-234200  | Corporate Office Phone: : 022-66365444

NOTES:

1.	 THE NOTICE IN RELATION TO THE MEETING, TOGETHER WITH THE DOCUMENTS ACCOMPANYING THE SAME, INCLUDING THE 
EXPLANATORY STATEMENT, THE SCHEME, THE FORM OF PROXY AND THE ATTENDANCE SLIP, ARE BEING SENT TO ALL THE 
EQUITY SHAREHOLDERS OF THE COMPANY AS ON 30TH SEPTEMBER 2022 BY PERMITTED MODES (POST, COURIER OR E-MAIL) 
AT THEIR LAST KNOWN ADDRESSES. A PERSON/ ENTITY WHO IS NOT AN EQUITY SHAREHOLDER AS ON 4TH NOVEMBER 2022 
(CUT OFF DATE) SHOULD TREAT THE NOTICE FOR INFORMATION PURPOSES ONLY AND WILL NOT BE ENTITLED TO AVAIL THE 
FACILITY OF VOTING AT THE VENUE OF THE MEETING. THE NOTICE TOGETHER WITH THE DOCUMENTS ACCOMPANYING THE 
SAME, WILL BE DISPLAYED ON THE WEBSITE OF THE COMPANY AT HTTP://SCL.MEHTAGROUP.COM/INVESTORS/SCHEME-OF-
AMALGAMATION-OF-GSCL- WITH-SCL SUCH EQUITY SHAREHOLDERS OF THE COMPANY ARE ENTITLED TO VOTE IN PERSON, 
BY PROXY, OR THROUGH ELECTRONIC MEANS.

2.	 SUCH EQUITY SHAREHOLDER OF THE COMPANY IS ENTITLED TO ATTEND AND VOTE AT THE TRIBUNAL CONVENED MEETING 
OF THE EQUITY SHAREHOLDERS, EITHER IN PERSON OR BY PROXY OR THROUGH AN AUTHORIZED REPRESENTATIVE (IN CASE 
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THE EQUITY SHAREHOLDER IS A BODY CORPORATE), AS THE CASE MAY BE. WHERE A BODY CORPORATE WHICH IS AN EQUITY 
SHAREHOLDER AUTHORISES ANY PERSON TO ACT AS ITS REPRESENTATIVE AT THE MEETING, A COPY OF THE RESOLUTION OF 
THE BOARD OF DIRECTORS OR OTHER GOVERNING BODY OF SUCH BODY CORPORATE AUTHORISING SUCH PERSON TO ACT 
AS ITS REPRESENTATIVE AT THE MEETING, AND CERTIFIED TO BE A TRUE COPY BY A DIRECTOR, THE MANAGER, THE COMPANY 
SECRETARY, OR OTHER AUTHORISED OFFICER OF SUCH BODY CORPORATE SHALL BE LODGED WITH THE COMPANY AT ITS 
REGISTERED OFFICE NOT LATER THAN 48 HOURS BEFORE THE SCHEDULED TIME OF THE MEETING.

3.	 FOREIGN PORTFOLIO INVESTORS OR FOREIGN INSTITUTIONAL INVESTORS, IF ANY, WHO ARE REGISTERED EQUITY 
SHAREHOLDERS OF THE COMPANY WOULD BE REQUIRED TO DEPOSIT CERTIFIED COPIES OF CUSTODIAL RESOLUTIONS/
POWER OF ATTORNEY, AS THE CASE MAY BE, AUTHORIZING THE INDIVIDUALS NAMED THEREIN, TO ATTEND AND VOTE AT 
THE MEETING ON ITS BEHALF. THESE DOCUMENTS MUST BE DEPOSITED AT THE REGISTERED OFFICE OF THE COMPANY NOT 
LATER THAN 48 HOURS BEFORE THE MEETING.

4.	 SUCH EQUITY SHAREHOLDER IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE AT THE MEETING INSTEAD AND 
ON BEHALF OF SUCH EQUITY SHAREHOLDER AND SUCH PROXY NEED NOT BE AN EQUITY SHAREHOLDER. PROXIES TO BE 
VALID AND EFFECTIVE SHOULD BE IN THE PRESCRIBED FORM OF PROXY, DULY COMPLETED, SIGNED AND STAMPED OR 
AUTHENTICATED BY THE PERSON ENTITLED TO ATTEND AND VOTE AT THE MEETING AND SHOULD BE DEPOSITED AT THE 
REGISTERED OFFICE OF THE COMPANY NOT LATER THAN 48 HOURS BEFORE THE SCHEDULED TIME OF THE MEETING. FORMS 
OF PROXY CAN BE OBTAINED FREE OF CHARGE ON ANY DAY (EXCEPT SATURDAY, SUNDAY AND PUBLIC HOLIDAYS) FROM THE 
REGISTERED OFFICE OF THE COMPANY AS MENTIONED ABOVE.

5.	 PURSUANT TO SECTION 105 OF THE ACT READ WITH RULE 19 OF THE COMPANIES (MANAGEMENT AND ADMINISTRATION) 
RULES, 2014, A PERSON CAN ACT AS PROXY ON BEHALF OF THE EQUITY SHAREHOLDERS NOT EXCEEDING 50 EQUITY 
SHAREHOLDERS AND HOLDING IN THE AGGREGATE NOT MORE THAN 10% OF THE TOTAL EQUITY SHARE CAPITAL OF THE 
COMPANY CARRYING VOTING RIGHTS. AN EQUITY SHAREHOLDER HOLDING MORE THAN 10% OF THE TOTAL EQUITY SHARE 
CAPITAL OF THE COMPANY CARRYING VOTING RIGHTS MAY APPOINT A SINGLE PERSON AS PROXY AND SUCH PERSON SHALL 
NOT ACT AS PROXY FOR ANY OTHER PERSON OR EQUITY SHAREHOLDER.

6.	 An equity shareholder/ its proxy or authorized representative, attending the meeting, is requested to bring and handover 
the attendance slip duly completed and signed along with a copy of the deposited form of proxy (in case of a proxy) and the 
supporting documents duly authenticated. Equity shareholders holding shares in dematerialized form are requested to bring 
their client master list/depository participant statement/delivery instruction slip reflecting their Client ID and DP ID number 
for easier identification of attendance at the meeting.

7.	 An equity shareholder (in case such equity shareholder is an individual) or the authorized representative of the equity 
shareholder (in case such equity shareholder is a body corporate) or the proxy holder, should carry their valid and legible 
identity proof issued by a statutory authority (i.e. a PAN Card/ Aadhaar Card/Passport/Driving License/Voter ID Card). 
Additionally, an equity shareholder (in case such equity shareholder is a proprietorship) or the proxy holder should carry a 
valid document evidencing the individual as the proprietor of the proprietorship.

8.	 Equity shareholders may avail the nomination facility as provided under Section 72 of the Act.

9.	 The notice, the Explanatory Statement together with the documents accompanying the same, are being sent through 
courieror speed post or registered post to all those equity shareholders who have not registered their email ID’s with the 
Depository Participants and/or electronically by email to those equity shareholders who have registered their email ID’s with 
the Company and/or the Depository Participants, whose names appear in the register of members/ list of beneficial owners 
as on 30th September, 2022 as received from M/s. Link Intime India Private Limited being the Registrar and Share Transfer 
Agent of the Company.

10.	 In terms of the directions contained in the Order, the quorum for the Equity Shareholders meeting shall be as prescribed under 
Section 103 of the Companies Act, 2013 and would include Equity Shareholders in person or by an authorized representative 
and thereafter the persons present shall be deemed to constitute the quorum. 

11.	 For the purposes of computing the quorum, the valid proxies shall also be considered, if the proxy in the prescribed form, 
duly completed, signed and stamped or authenticated by the person entitled to attend and vote at the Meeting, is filed with 
the registered office of the Company at least 48 hours before the Meeting.

12.	 In terms of Sections 230 to 232 of the Act, the Scheme shall be considered approved by the equity shareholders of the 
Company if the resolution mentioned above in the notice has been approved at the Meeting by a majority of persons 
representing three-fourths in value of the equity shareholders of the Company, voting in person, by proxy, or through 
electronic means.

13.	 Pursuant to and in terms of the SEBI Circular and order dated 12th October 2022 in CA (CAA) 48 /AHM/2022 (“Order”) passed 
by the Hon’ble National Company Law Tribunal, Ahmedabad Bench (“Tribunal”) approval of public shareholders of the 
Company to the Scheme shall be obtained by poll at the venue of the meeting and by way of voting through electronic 
means. Since, the Company is seeking the approval of its equity shareholders (which includes public shareholders) to the 
Scheme by way of voting through electronic means, no separate procedure for voting through electronic means would be 
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required to be carried out by the Company for seeking the approval to the Scheme by its public shareholders in terms of 
the SEBI Circular. The aforesaid notice sent to the equity shareholders (which includes public shareholders) of the Company 
would be deemed to be the notice sent to the Public Shareholders of the Company. For this purpose, the term “Public” 
shall have the meaning assigned to it in Rule 2(d) of the Securities Contracts (Regulations) Rules, 1957 and the term “Public 
Shareholders” shall be construed accordingly. In terms of the SEBI Circular, the Company has provided the facility of voting by 
e-voting to its public shareholders (as set out in the Scheme).

14.	 In terms of the directions contained in the Order, the notice convening the Meeting through advertisement of the Meeting 
will be published by the Company in the “Business Standard” Ahmedabad and Mumbai edition in English and “Jai Hind” Rajkot  
edition in Gujarati indicating the day, date, place and time of the Meeting and stating that the copies of the Scheme, the 
Explanatory Statement and the Form of Proxy can be obtained free of charge on any working day upto the date of Tribunal 
convened meeting between 10.30 a.m. to 5.30 p.m. (except Saturday, Sunday and public holidays) from the registered office 
of the Company.

15.	 It may be noted that the voting facility through polling paper will be provided at the Meeting venue.

16.	 Pursuant to the provisions of Section 230(4) read with Section 108 of the Act read with Rule 6(3)(xi) of the Rules read with 
Rule 20 of the Companies (Management and Administration) Rules, 2014 (as amended from time to time), Regulation 44 of 
the SEBI Listing Regulations and other applicable provisions, if any, of the Act and of SEBI Listing Regulations, and the SEBI 
Circular, the Company will be offering e-voting facility to the equity shareholders (including the public shareholders) to cast 
their votes (for or against) on the resolution set forth in the notice.

17.	 The Company has engaged the services of NSDL for the purpose of providing e-voting facility to the equity shareholders.  The 
equity shareholders desiring to exercise their vote by using e-voting facility are requested to carefully follow the instructions 
set out in the notes below under the heading “Voting through electronic means”.

18.	 The E-Voting Event Number, User ID and Password along with the detailed instruction are set out below under the section 
“Voting through electronic means”.

19.	 The voting rights for the purposes of e-voting or voting at the venue of the Meeting shall be reckoned on the basis of the paid 
up value of the equity shares registered in the name of the equity shareholders as on 4th November 2022 (“Cut-off date”) and 
a person who is not an equity shareholder on such date should treat the notice for information purposes only.

20.	 It is clarified that casting of votes by e-voting does not disentitle an equity shareholder from attending the Meeting. However, 
any equity shareholder who has voted through e-voting cannot vote at the Meeting. The equity shareholders of the Company 
attending the meeting who have not cast their vote through  te-voting shall be entitled to exercise their vote at the venue of 
the meeting.

21.	 Mr.  Ravi  Kapoor,  Company  Secretary  in  Practice  (Membership  Number  F-2587)  and  in  his  absence  Mr.  Sachin  Ahuja 
(Membership No.109019) Proprietor of M/s. Sachin Ahuja & Associates, Chartered Accountants as the scrutinizer for the 
Meeting, including for any adjournment(s) thereof.

22.	 The Scrutinizer will submit his report to the Chairperson and/ or the alternate Chairperson (as the case may be) after 
completion of the scrutiny of the votes cast by the equity shareholders (including public shareholders) of the Company 
through, e-votes and polling papers at the Meeting during the voting process. The scrutinizer’s decision on the validity of the 
votes shall be final. The results of the votes cast through e-voting process, and polling paper at the venue of the Meeting will 
be announced on or before 5:00 P.M. IST on 25th November 2022 at the registered office of the Company. The results along 
with the report of the Scrutinizer shall be displayed at the registered office of the Company at Near Railway Station, Ranavav 
360560, in the State of Gujarat and its website http://scl.mehtagroup.com/investors/scheme- of-amalgamation-of-gscl-with-
scl and NSDL’s website (www.evoting.nsdl.com), besides being communicated to the stock exchange where the equity shares 
of the Company are listed, namely, the BSE Limited (the “Stock Exchange”/ “BSE”).

23.	 The voting period for e-voting commences on Monday, 7th November 2022 at 9:00 IST and ends on Tuesday, 22nd  November  
2022 at 5:00 P.M. IST. During this period, the equity shareholders holding equity shares either in physical form or in 
dematerialized form, as on 4th November 2022, being the Cut-off date, may cast their vote (for or against) electronically. 
Once the vote on the resolution is cast by an equity shareholder, such equity shareholder will not be allowed to change it 
subsequently.

24.	 The Company is offering e-voting facility as an alternate, for all equity shareholders to enable them to cast their vote 
electronically. In case a member desires to exercise his/her vote by using e-voting facility then he/she has to carefully follow 
the instructions under the heading “Voting through Electronic Means”.
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INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING FOR THE EQUITY SHAREHOLDERS MEETING ARE AS UNDER:

The remote e-voting period begins on Monday, 7th November 2022 at 9.00 A.M. (IST) and ends on Tuesday, 22nd  November 
2022 at 5.00 P.M. (IST). The remote e-voting module shall be disabled by NSDL for voting thereafter. The Members, whose 
names appear in the Register of Members / Beneficial Owners as on 30th September 2022 may cast their vote electronically. 
The voting right of shareholders shall be in proportion to their share in the paid-up equity share capital of the Company as 
on the cut-off date, being 4th November 2022.

How do I vote electronically using the NSDL e-Voting system?

Type of shareholders  Login Method

Individual Shareholders 
holding securities in 
demat mode with 
NSDL.

1.	 Existing IDeAS user can visit the e-Services website of NSDL Viz. https://eservices.nsdl.com either 
on a Personal Computer or on a mobile. On the e-Services home page click on the “Beneficial 
Owner” icon under “Login” which is available under ‘IDeAS’ section , this will prompt you to 
enter your existing User ID and Password. After successful authentication, you will be able to 
see e-Voting services under Value added services. Click on “Access to e-Voting” under e-Voting 
services and you will be able to see e-Voting page. Click on company name or e-Voting service 
provider i.e. NSDL and you will be re-directed to e-Voting website of NSDL for casting your 
vote during the remote e-Voting period.

2.	 If you are not registered for IDeAS e-Services, option to register is available at  
https://eservices.nsdl.com. Select “Register Online for IDeAS Portal” or click at  
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

3.	 Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://
www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the home page 
of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/
Member’ section. A new screen will open. You will have to enter your User ID (i.e. your sixteen 
digit demat account number hold with NSDL), Password/OTP and a Verification Code as shown 
on the screen. After successful authentication, you will be redirected to NSDL Depository site 
wherein you can see e-Voting page. Click on company name or e-Voting service provider i.e. 
NSDL and you will be redirected to e-Voting website of NSDL for casting your vote during the 
remote e-Voting period.

4.	 Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility by 
scanning the QR code mentioned below for seamless voting experience.

	

Individual Shareholders 
holding securities in 
demat mode with CDSL

1.	 Users who have opted for CDSL Easi / Easiest facility, can login through their existing  
user id and password. Option will be made available to reach e-Voting page without any 
further authentication. The users to login Easi /Easiest are requested to visit CDSL website  
www.cdslindia.com and click on login icon & New System Myeasi Tab and then user your existing 
my easi username & password.

2.	 After successful login the Easi / Easiest user will be able to see the e-Voting option for eligible 
companies where the evoting is in progress as per the information provided by company. On 
clicking the evoting option, the user will be able to see e-Voting page of the e-Voting service 
provider for casting your vote during the remote e-Voting period. Additionally, there is also links 
provided to access the system of all e-Voting Service Providers, so that the user can visit the 
e-Voting service providers’ website directly.

3.	 If the user is not registered for Easi/Easiest, option to register is available at CDSL website  
www.cdslindia.com and click on login & New System Myeasi Tab and then click on registration 
option.

Alternatively, the user can directly access e-Voting page by providing Demat Account Number and PAN 
No. from a e-Voting link available on www.cdslindia.com home page. The system will authenticate the 
user by sending OTP on registered Mobile & Email as recorded in the Demat Account. After successful 
authentication, user will be able to see the e-Voting option where the evoting is in progress and also 
able to directly access the system of all e-Voting Service Providers.
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Type of shareholders  Login Method

Individual Shareholders 
(holding securities 
in demat mode) 
login through their 
depository participants

You can also login using the login credentials of your demat account through your Depository 
Participant registered with NSDL/CDSL for e-Voting facility. upon logging in, you will be able to see 
e-Voting option. Click on e-Voting option, you will be redirected to NSDL/CDSL Depository site after 
successful authentication, wherein you can see e-Voting feature. Click on company name or e-Voting 
service provider i.e. NSDL and you will be redirected to e-Voting website of NSDL for casting your vote 
during the remote e-Voting period.

 The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system

A) 	 Login method for e-Voting for Individual shareholders holding securities in demat mode

	 How to Log-in to NSDL e-Voting website?

	 1.	 Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/ 
either on a Personal Computer or on a mobile.

	 2.	 Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/
Member’ section.

	 3.	 A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown on 
the screen.

		  Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with your 
existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting and you can 
proceed to Step 2 i.e. Cast your vote electronically.

	 4.	 Your User ID details are given below :

Manner of holding shares i.e. 
Demat (NSDL or CDSL) or Physical

 Your User ID is:

a) 	 For Members who hold 
shares in demat account with 
NSDL.

8 Character DP ID followed by 8 Digit Client ID

For example if your DP ID is IN300*** and Client ID is 12****** then your user 
ID is IN300***12******.

b) 	 For Members who hold 
shares in demat account with 
CDSL.

16 Digit Beneficiary ID

For example if your Beneficiary ID is 12************** then your user ID is 
12**************

c) 	 For Members holding shares 
in Physical Form.

EVEN Number followed by Folio Number registered with the company

For example if folio number is 001*** and EVEN is 101456 then user ID is 
101456001***

	 5.	 Password details for shareholders other than Individual shareholders are given below:

		  a)	 If you are already registered for e-Voting, then you can user your existing password to login and cast your vote.

		  b)	 If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ which was 
communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial password’ and the 
system will force you to change your password.

		  c)	 How to retrieve your ‘initial password’?

			   (i)	 If your email ID is registered in your demat account or with the company, your ‘initial password’ is 
communicated to you on your email ID. Trace the email sent to you from NSDL from your mailbox. Open 
the email and open the attachment i.e. a .pdf file. Open the .pdf file. The password to open the .pdf file is 
your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL account or folio number for shares 
held in physical form. The .pdf file contains your ‘User ID’ and your ‘initial password’.

			   (ii)	 If your email ID is not registered, please follow steps mentioned below in process for those shareholders 
whose email ids are not registered.

	 6.	 If you are unable to retrieve or have not received the “Initial password” or have forgotten your password:

		  a)	 Click on “Forgot User Details/Password?”(If you are holding shares in your demat account with NSDL or CDSL) 
option available on www.evoting.nsdl.com.

		  b)	 “Physical User Reset Password?” (If you are holding shares in physical mode) option available on  
www.evoting.nsdl.com.
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		  c)	 If you are still unable to get the password by aforesaid two options, you can send a request at evoting@nsdl.co.in 
mentioning your demat account number/folio number, your PAN, your name and your registered address etc.

		  d)	 Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting system of 
NSDL.

	 7.	 After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.

	 8.	 Now, you will have to click on “Login” button.

	 9.	 After you click on the “Login” button, Home page of e-Voting will open.

	 In terms of SEBI circular dated 9 December 2020 on e-Voting facility provided by Listed Companies, Individual shareholders 
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and 
Depository Participants. Shareholders are advised to update their mobile number and email Id in their demat accounts in 
order to access e-Voting facility.

	 Login method for Individual shareholders holding securities in demat mode is given below:

	 Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget 
Password option available at abovementioned website.

	 Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login 
through Depository i.e., NSDL and CDSL.

Login type Helpdesk details
Individual Shareholders holding securities 
in demat mode with NSDL

Members facing any technical issue in login can contact NSDL helpdesk by 
sending a request at  evoting@nsdl.co.in or call at toll free no.: 1800 1020 990 
and 1800 22 44 30

Individual Shareholders holding securities 
in demat mode with CDSL

Members facing any technical issue in login can contact CDSL helpdesk by 
sending a request at helpdesk.evoting@cdslindia.com or contact at toll free 
no. 1800 22 55 33

B) 	 Login Method for e-Voting for shareholders other than Individual shareholders holding securities in demat mode 
and shareholders holding securities in physical mode.

C)	 How to Log-in to NSDL e-Voting website?

	 1.	 Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/ 
either on a Personal Computer or on a mobile. 

	 2.	 Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/
Member’ section.

	 3.	 A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown on 
the screen.

		  Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with your 
existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting and you can 
proceed to Step 2 i.e. Cast your vote electronically.

	 4.	 Your User ID details are given below :

Manner of holding shares i.e. Demat 
(NSDL or CDSL) or Physical

 Your User ID is:

a) 	 For Members who hold shares in 
demat account with NSDL.

8 Character DP ID followed by 8 Digit Client ID
For example if your DP ID is IN300*** and Client ID is 12****** then your 
user ID is IN300***12******.

b) 	 For Members who hold shares in 
demat account with CDSL.

16 Digit Beneficiary ID
For example if your Beneficiary ID is 12************** then your user ID is 
12**************

c) 	 For Members holding shares in 
Physical Form.

EVEN Number followed by Folio Number registered with the company
For example if folio number is 001*** and EVEN is 101456 then user ID is 
101456001***
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	 5.	 Password details for shareholders other than Individual shareholders are given below: 

		  a)	 If you are already registered for e-Voting, then you can user your existing password to login and cast your vote.

	 6.	  If you are unable to retrieve or have not received the “ Initial password” or have forgotten your password:

		  a)	  Click on “Forgot User Details/Password?”(If you are holding shares in your demat account with NSDL or CDSL) 
option available on www.evoting.nsdl.com.

		  b)	  Physical User Reset Password?” (If you are holding shares in physical mode) option available on www.evoting.
nsdl.com.

		  c)	 If you are still unable to get the password by aforesaid two options, you can send a request at evoting@nsdl.co.in 
mentioning your demat account number/folio number, your PAN, your name and your registered address etc.

			   Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting system of 
NSDL.

	 7.	 After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.

	 8.	 Now, you will have to click on “Login” button.

	 9.	 After you click on the “Login” button, Home page of e-Voting will open.

Step 2: Cast your vote electronically on NSDL e-Voting system.

How to cast your vote electronically on NSDL e-Voting system?

1.	 After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding shares and whose 
voting cycle is in active status.

2.	 Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period.

3.	 Now you are ready for e-Voting as the Voting page opens.

4.	 Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which you wish 
to cast your vote and click on “Submit” and also “Confirm” when prompted.

5.	 Upon confirmation, the message “Vote cast successfully” will be displayed. 

6.	 You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

7.	 Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

D)	 PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL IDS ARE NOT REGISTERED WITH THE DEPOSITORIES FOR 
PROCURING USER ID AND PASSWORD AND REGISTRATION OF E MAIL IDS FOR E-VOTING FOR THE RESOLUTIONS SET 
OUT IN THIS NOTICE:

	 a.	 In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the share 
certificate (front and back), PAN (self-attested scanned copy of PAN card), AADHAR (self-attested scanned copy of 
Aadhar Card) by email to sclinvestorquery@mehtagroup.com.

	 b.	 In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary ID), Name, 
client master or copy of Consolidated Account statement, PAN (self-attested scanned copy of PAN card), AADHAR (self-
attested scanned copy of Aadhar Card) to sclinvestorquery@mehtagroup.com. If you are an Individual shareholder 
holding securities in demat mode, you are requested to refer to the login method explained at step 1 (A) i.e., Login 
method for e-Voting and joining virtual meeting for Individual shareholders holding securities in demat mode.

	 c.	 Alternatively, Shareholders/Members may send a request to evoting@nsdl.co.in for procuring user id and password by 
providing above mentioned documents.

	 d.	 In terms of SEBI circular dated 9 December 2020 on e-Voting facility provided by Listed Companies, Individual 
shareholders holding securities in demat mode are allowed to vote through their demat account maintained with 
Depositories and Depository Participants. Shareholders are required to update their mobile number and email ID 
correctly in their demat account in order to access e-Voting facility.

E)	 GENERAL GUIDELINES FOR MEMBERS:

	 a.	 Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG 
Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly authorized 
signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail to sclinvestorquery@mehtagroup.com with 
a copy marked to evoting@nsdl.co.in. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also 
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upload their Board Resolution / Power of Attorney / Authority Letter etc. by clicking on "Upload Board Resolution / 
Authority Letter" displayed under "e-Voting" tab in their login.

	 b.	 It is strongly recommended not to share your password with any other person and take utmost care to keep your 
password confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the 
correct password. In such an event, you will need to go through the “Forgot User Details/Password?” or “Physical User 
Reset Password?” option available on www.evoting.nsdl.com to reset the password

	 c.	 In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Members and e-voting user manual  
for Members available at the download section of www.evoting.nsdl.com or call on toll free no.: 1800-1020-990 and 
1800 22 44 30 or send a request to Ms. Pallavi Mhatre at or at evoting@nsdl.co.in.

	 d.	 Any further queries can be addressed to Mr. Avinash More (Asst. Manager – Legal) at sclinvestorquery@mehtagroup. 
com.

F)	 Declaration of Results on the Resolution:

	 i.	 The Scrutinizer shall, immediately after and not later than 48 (forty eight) hours from conclusion of the meeting, make 
a consolidated Scrutinizer’s report of the total votes cast in favour and against the resolution and invalid votes, if any, 
to the Chairman of the meeting or a person authorized by him in writing who shall countersign the same.

	 ii.	 The result of the voting shall be announced by the Chairman of the meeting or a person authorized by him in writing 
on or before 25th November 2022 upon receipt of the Scrutinizer’s Report. The results announced, along with the 
Scrutinizer’s Report, shall be placed on the Company’s website viz.  http://scl.mehtagroup.com/investors/scheme-of-
amalgamation-of-gscl-with-scl and on the website of NSDL viz. www.evoting.nsdl.com immediately after declaration. 
The results shall also be immediately forwarded to the stock exchange where the Company’s equity shares are listed i.e. 
BSE Limited at www.bseindia.com shall also be displayed on the Notice Board at the Registered office of the Company.

	 iii.	 Subject to the receipt of requisite number of votes, the resolution shall be deemed to be passed on the date of the 
meeting i.e. on 23rd November 2022.

Equity Shareholders are requested to carefully read all the Notes set out herein and in particular, instructions for joining 
the Meeting, manner of casting vote through remote e-Voting or voting at the Meeting.

Enclosures: As above
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IN THE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH
CA (CAA) 48 /AHM/2022

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

AND 

IN THE MATTER OF SCHEME OF AMALGAMATION OF 
GUJARAT SIDHEE CEMENT LIMITED WITH  
SAURASHTRA CEMENT LIMITED AND THEIR 
RESPECTIVE SHAREHOLDERS AND/OR CREDITORS

Gujarat Sidhee Cement Limited, a Company incorporated 
under the provisions of the Companies Act, 1956 and 
being a Company within the meaning of the Companies 
Act, 2013, under corporate identification number 
L26940GJ1973PLC002245 and having its registered office at 
Sidheegram, PO Prashnawada BO, Via Sutrapada SO Taluka, 
District Gir Somnath, Pin Code 362275 in the State of Gujarat.

)
)
)
)
)
)
) … Applicant Company No. 1/ Transferor Company

with

Saurashtra Cement Limited, a Company incorporated 
under the provisions of the Companies Act, 1956 and 
being a Company within the meaning of the Companies 
Act, 2013, under corporate identification number 
L26941GJ1956PLC000840 and having its registered office at 
Near Railway Station, Ranavav, Pin Code 360560 in the State 
of Gujarat.

) 
) 
) 
) 
) 
) 
) … Applicant Company No. 2/ Transferee Company

STATEMENT UNDER SECTIONS 230 AND 232 READ WITH SECTION 102 AND OTHER APPLICABLE PROVISIONS OF THE 
COMPANIES ACT, 2013 (“ACT”) AND RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) 
RULES, 2016 (“CAA RULES”) TO THE NOTICE OF THE MEETING OF EQUITY SHAREHOLDERS OF SAURASHTRA CEMENT 
LIMITED CONVENED PURSUANT TO ORDER OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH 
(“TRIBUNAL”) DATED 12TH OCTOBER 2022 (“TRIBUNAL ORDER”)

1.	 MEETING FOR THE SCHEME

This is a statement accompanying the Notice convening the Meeting of Equity Shareholders of Saurashtra Cement Limited,
for the purpose of their considering and if thought fit, approving, with or without modification(s), the proposed Scheme of
Amalgamation of Gujarat Sidhee Cement Limited (“Company” or “Transferor Company”) with Saurashtra Cement Limited
(“Company” or “Transferee Company”) and their respective shareholders and/or creditors (“Scheme”). The Scheme provides 
for the amalgamation of the Transferor Company with the Transferee Company by way of merger and dissolution of Transferor 
Company without winding up, in accordance with the terms of the Scheme, under Sections 230 to 232 and other applicable 
provisions of the Act.

The salient features of the Scheme are given in paragraph 5 of this Statement. The detailed terms of the arrangement may be 
referred in the Scheme, appended as ‘Annexure I’.

2.	 DATE, TIME AND MODE OF MEETING

Pursuant to an order dated 12th October 2022, passed by the Hon’ble Tribunal in Company Application viz. CA (CAA) 48 /
AHM/2022, the Meeting of the Equity Shareholders of the Company, will be held for the purpose of their considering and, if
thought fit approving by the Equity Shareholders, with or without modification(s), the said Scheme at the Registered Office
of the Company, Near Railway Station, Ranavav 360 560, Gujarat on, Wednesday  the 23rd November 2022 at 10.30 a.m. (IST).
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	 The Transferee Company has also provided the facility of voting by remote e-voting during the respective periods as stated 
below so as to enable the equity shareholders, which includes the public shareholders, to consider and approve the Scheme:-

Manner of voting Commencement of voting End of Voting

Remote e-voting 9:00 a.m. on 7th November 2022 5:00 p.m. on 22nd November 2022

3.	 RATIONALE AND BENEFITS OF THE SCHEME

	 The circumstances which justify and/or have necessitated the said Scheme and the benefits of the same are, inter alia, as 
follows:

	 i.	 The Transferor Company and the Transferee Company have similar businesses of cement and clinker and operating 
under their respective brand names in the State of Gujarat. Further, the Transferee Company has recently ventured 
into the paint business including cement paints which complements the existing business of the Transferee Company. 
As such the businesses of the Transferor Company and the Transferee Company can be combined conveniently and 
carried on in conjunction more advantageously and no useful purpose is being served in continuing with two separate 
legal entities. Amalgamation of the two companies is proposed accordingly.

	 ii.	 In such circumstances, for the optimum running, cost optimising, growth and development of the restructured 
businesses and undertakings of the Transferor Company and the Transferee Company with their combined resources 
and a larger capital and asset base, it is considered desirable and expedient to amalgamate the Transferor Company 
with the Transferee Company in the manner and the terms and conditions stated in the said Scheme of Amalgamation.

	 iii.	 The proposed amalgamation will help pooling of resources of the Transferor Company and the Transferee Company, 
streamlining the corporate structure and consolidation of investments within the Transferee Company and act as a 
gateway for growth and expansion of business operations and presence in India and abroad.

	 iv.	 The infrastructure resources of the Companies complement each other and as such the proposed amalgamation will 
enable appropriate consolidation and integration of operations and activities of the Transferor Company and the 
Transferee Company thereby ensuring better management and enable the merged entity to offer a comprehensive 
package of solutions from one entity as opposed to multiple entities.

	 v.	 The business of the amalgamated entity will be carried on more efficiently and economically as a result, inter alia, of 
pooling and usage of common resources in manufacturing, engineering, manpower and other infrastructure, thus 
leading to optimum utilisation and elimination of duplication of administrative expenses and responsibilities which 
will be facilitated by and follow the amalgamation.

	 vi.	 The proposed amalgamation will create better opportunities and improvement in competitive position of the 
Transferee Company as a combined entity and achieving economies of scale including enhanced access to marketing 
resources/networks/ customers. The amalgamated Transferee Company will have increased capability for offering 
products and services by virtue of its enhanced resource base and deeper client relationship, resulting in better 
and greater realisation of the potential of the business and prospects of the Transferor Company and the Transferee 
Company in the merged entity.

	 vii.	 The consolidation of business would lead to development of long term internal and core competencies, augment 
the manufacturing footprint and capabilities of the amalgamated entity by increasing the scale of manufacturing 
operations, thereby helping in rationalising the number of vendors, aggregating the purchases and managing the 
supply chain more effectively and efficiently.

	 viii.	 The proposed amalgamation will enable the merged entity to compete and bid for new projects more competitively 
and effectively with the combined credentials, experience and track record of both the Companies.

	 ix.	 As such the amalgamation of the Transferor Company with the Transferee Company will also enhance the financial 
profile with higher growth, margin expansion and increased cash flows which will provide further headroom for 
inorganic growth opportunities and result in the formation of a larger and more profitable and broad based company 
having greater capacity to raise and access funds for growth and expansion of its business.

	 x.	 Additionally, the amalgamated entity will provide greater impetus to the paint business which has been recently 
acquired by the Transferee Company and result in unlocking greater value to the shareholders of the Transferor 
Company with access to the paint business.

	 xi.	 The Scheme shall not in any manner be prejudicial to the interests of the concerned shareholders, creditors or general 
public at large.

	 xii.	 The Scheme is in the best interests of the shareholders, employees and the creditors of each of the Parties (as defined 
hereinafter).
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4.	 BACKGROUND OF THE COMPANIES:

A.	 Particulars of the Transferee Company (Saurashtra Cement Limited)

	 i.	 Saurashtra Cement Limited (hereinafter referred to as the “Transferee Company” or “Company”) was incorporated on 
11th June 1956 under the provisions of the Companies Act, 1956 as a Company limited by shares by the name and 
style of ‘Saurashtra Cement & Chemical Industries Limited’. Subsequently with effect from 3rd June 1994, the name 
of the Transferee Company changed to its present one, viz, ‘Saurashtra Cement Limited’. The Transferee Company is 
a public Company within the meaning of the Companies Act, 2013. The Transferee Company is registered with the 
Registrar of Companies, Ahmedabad, Gujarat having Corporate Identification Number L26941GJ1956PLC000840 and 
having its registered office at Near Railway Station, Ranavav, Pin Code 360560 in the State of Gujarat. Its Permanent 
Account Number with the Income Tax Department is ABICS4135J. The email address of the Transferee Company is 
sclinvestorquery@mehtagroup.com and website is http://scl.mehtagroup.com. The equity shares of the Company are 
listed on the BSE Limited (BSE).

	 ii.	 Main objects of the Company have been reproduced as below:

		  “3. 	 THE OBJECTS FOR WHICH THE COMPANY IS ESTABLISHED ARE:

		  (a) 	 To carry on all or any of the business of manufacturers and sellers of and dealers and workers in cement of all kinds, 
concrete, asbestos, gypsum, coal, jute hessian cloth, gunny bags, paper bags, lime, plasters, whiting, clay, bauxite, 
soapstone, ochres, paints, fixing materials, gravel, sand, bricks, tiles, pipes, pottery, earthen ware, artificial stone and 
manufacturer’s builders and dyers’ requisites and conveniences of all kinds.

		  (b) 	 To carry on business as quarry masters and stone merchants, and to buy, sell, get, work, shape, hew, carve, polish, 
crush and prepare for market or use stone of market or use stone of all kinds.

		  (c) 	 To carry on business as road and pavement makers and repairers and manufacturers of and dealers in lime, cement, 
mortar, concrete, and building materials of all kinds, and as builders and contractors for the execution of works and 
buildings of all kinds in the construction of which stone is required.

		  (d)	 To carry on the business of miners, metallurgists, builders, contractors, engineers, merchants, importers and exporters 
and to buy, sell and deal in property of all kinds.

		  (e)	 To carry on investigations to discover places where cement can be profitably made, or where materials for any 
manufacturing work the Company is entitled to carry on can be obtained and to obtain prospecting licences and do 
prospecting or research work in that behalf.

		  (f )	 To work mines or quarries and to prospect for, search for, find, win, get, work, crush, smelt, manufacture or otherwise 
deal in limestone, chalk, clay, ores, metals, minerals, oils, precious and other stones or deposits or products and 
generally to carry on the business of mining in all branches.

		  (g)	 To purchase, take on lease, or otherwise acquire, any mines, mining rights, and metalliferous land in India or elsewhere, 
and any interest therein, and to explore, work, exercise, develop, and turn to account the same.

		  (h)	 To search for ores and minerals, mine and grant licences for mining in or over any lands which may be acquired or 
held by the Company, and to lease any such lands for building or other use.”

		  During the last five years, there has been no change in the objects clause of the Company.

	 iii.	 The Transferee Company is engaged in the business of manufacture and sale of cement and clinker and markets 
cement under the renowned brand name “HATHI” and sale of paints under the brand “SNOWCEM”. As part of an overall 
strategy for diversification, growth and development, the Transferee Company acquired “Snowcem” Paint business 
through slump sale with effect from 1st May 2021. The said acquisition marks the Transferee Company’s foray into 
acquiring and investing in the paint industry. In view of the aforesaid, Snowcem which has been one of the pioneers to 
introduce “Cement Paints” used in exteriors is now part of the Paint Division of the Transferee Company.

	 iv.	 The share capital of the Transferee Company as on 31st March 2022 is as follows: 

Particulars Amount in INR
Authorised Share Capital
22,96,00,000 Equity Shares of INR 10 each 2,29,60,00,000.00
Issued and Subscribed Share Capital
7,03,29,057 Equity shares of INR 10 each 70,32,90,570.00
Paid-up Share Capital
7,03,13,788 Equity shares of INR 10 each, fully paid up 70,31,37,880.00
Add: Amount paid on forfeited shares not re-issued 30,538.00
Total 70,31,68,418.00
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		  Subsequent to the aforesaid date, there has been no change in the authorised share capital of the Transferee Company. 
The Transferee Company has on 20th April 2022 and 1st July 2022 allotted 18,361 equity shares of ` 10 each aggregating 
to ̀  1,83,610/- and 2,000 equity shares of ̀  10 each aggregating to ̀  20,000/- to its employees under its ESOP’s Scheme.

		  The share capital of the Transferee Company as on 30th September 2022 is as follows: 

Particulars Amount in INR

Authorised Share Capital

22,96,00,000 Equity Shares of INR 10 each 2,29,60,00,000.00

Issued and Subscribed Share Capital

7,03,49,418 Equity shares of INR 10 each 70,34,94,180.00

Paid-up Share Capital

7,03,34,149 Equity shares of INR 10 each, fully paid up 70,33,41,490.00

Add: Amount paid on forfeited shares not re-issued 30,538.00

Total 70,33,72,028.00

		  The Transferee Company holds 22,85,912 Equity Shares of ` 10 each fully paid-up Share Capital in the Transferor 
Company, representing about 2.56% of the total paid-up share Capital of the Transferor Company as on 30th September 
2022.

		  Pursuant to and in terms of the Transferee Company ESOP Scheme, the Transferee Company has outstanding employee 
stock option schemes, the exercise of and allotment of which may result in an increase in the issued, subscribed and 
paid-up share capital of the Transferee Company.

	 v.	 The latest audited annual accounts of the Company have been audited for the financial year ended on 31st March  
2022, copy whereof can be viewed by clicking the link http://scl.mehtagroup.com/investors/annual-report-2021-2022 
In accordance with the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015, the Company has 
also published its financial results for the quarter ended 30th June 2022 in the prescribed format. Copy of the said 
financial results for the quarter ended 30th June 2022 is appended as ‘Annexure II’. Subsequent to the date of the 
aforesaid financial statements, i.e. 30th June 2022, there has been no substantial change in the financial position of the 
Company excepting those arising or resulting from the usual course of business.

	 vi.	 The details of Promoters (including Promoter group) and Directors of the Company along with their addresses are 
mentioned herein below:

		  Details of Directors 

Sr. 
No.

Name of Director Category Address

1. Mr. M. N. Mehta Chairman, Non Executive,  
Non Independent Director

C/o. Sugar Corporation of Uganda Limited, P.O.Box No.1, 
Lugazi, Uganda.

2. Mr. Jay Mahendra 
Mehta

Executive Vice Chairman, 
Executive Director

Veer Bhavan, 22 B. G. Kher Marg, Malabar Hill, Mumbai 
400 006.

3. Mr. Hemang D. 
Mehta

Non Executive,  
Non Independent Director

80 W Westminster, Lake Forest, Illinois 600045, U.S.A.

4. Mr. Hemnabh 
Khatau

Non Executive,  
Non Independent Director 

C/o. Sugar Corporation of Uganda Limited, P.O.Box No.1, 
Lugazi, Uganda.

5. Mr. M. N. Rao Non-Executive Independent 
Director

Prasanti Nilayam, 6-3-248/A/1, Road NO.1, Banjara Hills, 
Hyderabad 500 034.

6. Mr. Bimal Thakkar Non-Executive Independent 
Director

Ocean View, 4th Floor, Flat No.10, 100, Bhulabhai Desai 
Road, Breach Candy, Near Tata Garden, Mumbai 400 026.

7. Mr. B. P. 
Deshmukh

Non-Executive Independent 
Director

H-203, “The Trees”, Tower H Pirojsha Nagar, next to Godrej 
One E. E. Highway, Vikhroli (East), Mumbai 400 079

8. Mr. K. N. Bhandari Non-Executive Independent 
Director

5, New Power House Road, Jodhpur 342 003, Rajasthan.

9. Mrs. Bhagyam 
Ramani

Non-Executive Independent 
Director

501, Anand CHS, Juhu Versova Link Road, Andheri 
(West), Mumbai 400058
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Sr. 
No.

Name of Director Category Address

10. Mr. Ashwani 
Kumar

Non-Executive Independent 
Director

22-B, Turf View, Seth Motilal Gi Sanghi Marg, Worli 
(Lotus), Mumbai 400018.

11. Mr. M. S. Gilotra Managing Director,  
Executive Director 

Flat No.903, Maitri Heights, Plot No.74, Bhau Daji Road, 
Matunga (East), Mumbai 400 019.

		  Details of Promoter and Promoter Group

Sr. 
No.

Name of Promoters and 
Promoter Group  of the 
Transferee Company

Address

1. Mr. M. N. Mehta C/o.Sugar Corporation of Uganda Limited, P.O.Box No.1, Lugazi, Uganda.

2. Mr. Jay Mahendra Mehta Veer Bhavan, 22 B. G. Kher Marg, Malabar Hill, Mumbai 400 006.

3. Mrs. Sunayanaben M. Mehta 3, Connaught House, Mount Row, London W/Y SDB, England, UK

4. Ms. Juhi Chawla Mehta Veer Bhavan, 22 B. G. Kher Marg, Malabar Hill, Mumbai 400 006.

5. Ms. Jahnavi Jay Mehta Veer Bhavan, 22 B. G. Kher Marg, Malabar Hill, Mumbai 400 006.

6. Mr. Arjun Jay Mehta Veer Bhavan, 22 B. G. Kher Marg, Malabar Hill, Mumbai 400 006.

7. Ms. Radha M. Mehta Veer Bhavan, 22 B. G. Kher Marg, Malabar Hill, Mumbai 400 006.

8. Mrs. Medhavini D. Mehta C/o. Mehta Private Limited, N. K. Mehta International House, 178, Backbay 
Reclamation, Mumbai 400 020.

9. Mr. Hemang D. Mehta C/o. Mehta Private Limited, N. K. Mehta International House, 178, Backbay 
Reclamation, Mumbai 400 020.

10. Ms. Umade D. Mehta Veer Bhavan, 22 B. G. Kher Marg, Malabar Hill, Mumbai 400 006.

11. Ms. Kamalakshi D. Mehta 62, Hollard Park, Flat No.4, London W 11

12. Ms. Anisha H. Mehta C/o. Mehta Private Limited, N. K. Mehta International House, 178, Backbay 
Reclamation, Mumbai 400 020.

13. Ms. Devika Kallergis C/o. Mehta Private Limited, N. K. Mehta International House, 178, Backbay 
Reclamation, Mumbai 400 020.

14. Ms.Anandita Sudhir Shah Flat No. 9, 4th Floor, Breach Candy House, Bhulabhai Desai Road, Next to 
Breach Candy Club, Gamdevi, Cumballa Hills, Mumbai 400026.

15. Ms. Nirmala R. Khatau Konark Empress, Flat No. 20, Dr. E. Moses Road, Worli, Mumbai 400018.

16. Mr. Subash Chandra Khanna 7 Rockdale, L. D. Ruparel Marg, Mumbai 400 006.

17. Mrs. Promilla Khanna 7 Rockdale, L. D. Ruparel Marg, Mumbai 400 006.

18. Ms. Arja Shridhar B-601, Nikita CHS, Military Road End, Marol, Andheri (East), Mumbai 400 072.

19. Mr. Atul Khanna 12 East, 11th Street, Apt. 1, NY-10003, USA.

20. Ms. Trishala Vikas Tandon Flat No. 3608, 36th Floor, The Emperial, North Tower, B.B. Nakashe Marg, MP 
Mill Compound, Tardeo, Mumbai 400 034.

21. Galaxy Technologies Private 
Limited

4th Floor, N. K. Mehta International House, 178, Backbay Reclamation, Mumbai 
400 020.

22. Pallor Trading Company 
Private Limited

4th Floor, N. K. Mehta International House, 178, Backbay Reclamation, Mumbai 
400 020.

23. Omna Enterprises LLP 4th Floor, N. K. Mehta International House, 178, Backbay Reclamation, Mumbai 
400 020.

24. Gujarat Sidhee Cement 
Limited

Sidheegram, PO-Prashnawada Bo, Tal: Via Sutrapada, SO Taluka, Pin Code:  
362 275, Dist. Gir Somnath, Gujarat.

25. The Mehta International 
Mauritius Limited

C/o. DTOS Ltd, 10th floor, Standard Chartered Tower, 19, Cybercity, Ebene, 
Mauritius.

26. Mehta Investments Mauritius 
Limited

C/o. DTOS Ltd, 10th floor, Standard Chartered Tower, 19, Cybercity, Ebene, 
Mauritius.

27. The Mehta International 
Limited

Arganaut House, 5 Park Road, Hamilton, Bermuda
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B.	 Particulars of the Transferor Company (Gujarat Sidhee Cement Limited)

	 i.	 Gujarat Sidhee Cement Limited (hereinafter referred to as “the Transferor Company”) was incorporated on 29th March 
1973 under the provisions of the Companies Act, 1956 as a Company limited by shares by the name and style of 
`Cement Corporation of Gujarat Limited’. Subsequently, with effect from 17th January 1994, the name of the Transferor 
Company changed to its present one, viz, ‘Gujarat Sidhee Cement Limited’. The Transferor Company is a public Company 
within the meaning of the Companies Act, 2013. The Transferor Company is registered with the Registrar of Companies, 
Ahmedabad, Gujarat having Corporate Identification Number L26940GJ1973PLC002245 and having its registered 
office at Sidheegram, PO Prashnawada BO, Via Sutrapada SO Taluka, District Gir Somnath, Pin Code 362275 in the State 
of Gujarat. Its Permanent Account Number with the Income Tax Department is AAACG8057G. The email address of the 
Transferor Company is gsclinvestorquery@mehtagroup.com and website is http://gscl.mehtagroup.com. The equity 
shares of the Transferor Company are listed on the BSE Limited (BSE) and the National Stock Exchange of India Limited 
(NSE).

	 ii.	 Main objects of the Transferor Company have been reproduced as below:

		  “III (A) THE MAIN OBJECTS OF THE COMPANY TO BE PURSUED BY THE COMPANY ON ITS INCORPORATION:

		  (1)	 To carry on all or any of the business of manufacturers, processors and sellers of and dealers and workers in cement 
of all kinds, concrete, asbestos, gypsum, coal, jute hessian cloth, gunny bags, paper bags, lime plasters, whiting, clay, 
bauxite, soapstone, ochres, paints, fixing materials, gravel, sand bricks, tiles, pipes, pottery, earthen ware, artificial 
stone, and manufactures, builders’ and dyers’ requisites and conveniences of all kinds.

		  (2)	 To carry on the business of miners, metallurgists, builders, contractors, engineers, merchants, importers and exporters 
and to buy, sell and deal in property of all kinds.

		  (3)	 To carry on investigations to discover places where Cement can be profitably made, or where materials for any 
manufacturing work the Company is entitled to carry on, can be obtained and to obtain prospecting licences and do 
prospecting or research work in that behalf.

		  (4)	 To work mines or quarries and to prospects for search for, find, win, get work, crush, smelt, manufacture or otherwise 
deal with limestone, chalk, clay ores, metals, minerals, oils, precious and other stones or deposits or products and 
generally to carry on the business of mining in all branches.

		  (5)	 To carry on the business of manufactures and dealers in glazed tiles, building tiles of all descriptions sanitaryware, 
porcelainware, earthware, porcelain, electric insulators, pottery articles and other allied articles of all types.

		  (6)	 To carry on the business of manufacturers of bricks, insulation and refractory bricks, tiles, pipes, pottery, earthenware, 
China and terracotta and ceramic wares of all kinds.”

		  During the last five years, there has been no change in the objects clause of the Transferor Company.

	 iii.	 The Transferor Company is engaged in the business of manufacture and sale of cement and clinker and markets 
cement under the brand name “Sidhee”.

	 iv.	 The share capital of the Transferor Company as on 31st March 2022 is as follows: 

Particulars Amount in INR

Authorised Share Capital

54,31,00,000 Equity Shares of INR 10 each 5,43,10,00,000.00

Issued and Subscribed Share Capital

8,92,71,233 Equity shares of INR 10 each 89,27,12,330.00

Paid-up Share Capital

892,18,153 Equity shares of INR 10 each, fully paid up 89,21,81,530.00

Add: Amount paid on forfeited shares not re-issued 5,29,938.00

Total 89,27,11,468.00

		  Subsequent to the aforesaid date, there has been no change in the authorised share capital of the Transferor Company. 
The Transferor Company has on 4th May 2022 and 1st July 2022, allotted 42,675 equity shares of ` 10 each aggregating 
to ̀  4,26,750/- and 1,01,461 equity shares of ̀  10 each aggregating to ̀  10,14,160/- respectively to its employees under 
its ESOP’s Scheme.
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		  The share capital of the Transferor Company as on 30th September 2022 is as follows:

Particulars Amount in INR
Authorised Share Capital
54,31,00,000 Equity Shares of INR 10 each 5,43,10,00,000.00
Issued and Subscribed Share Capital
8,94,15,369 Equity shares of INR 10 each 89,41,53,690.00
Paid-up Share Capital
8,93,62,289 Equity shares of INR 10 each, fully paid up 89,36,22,890.00
Add: Amount paid on forfeited shares not re-issued 5,29,938.00
Total 89,41,52,828.00

		  The Transferor Company holds 1,36,58,267 Equity Shares of ` 10/- each fully paid in the Transferee Company 
representing about 19.42% of the total paid up share capital of the Transferee Company as on 30th September 2022.

		  Pursuant to and in terms of the Transferor Company ESOP Scheme, the Transferor Company has outstanding employee 
stock option schemes, the exercise of and allotment of which may result in an increase in the issued, subscribed and 
paid-up share capital of the Transferor Company.

	 v.	 The latest audited annual accounts of the Transferor Company have been audited for the financial year ended on 
31st March 2022, copy whereof can be viewed by clicking the link http://gscl.mehtagroup.com/investors/annual-
report-2021-2022. In accordance with the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 
2015, the Transferor Company has also published its financial results for the quarter ended 30th June 2022 in  
the prescribed format. Copy of the said financial results for the quarter ended 30th June 2022 is appended as  
‘Annexure III’. Subsequent to the date of the aforesaid financial statements, i.e. 30th June 2022, there has been no 
substantial change in the financial position of the Transferor Company excepting those arising or resulting from the 
usual course of business.

	 vi.	 The details of Promoters ((including Promoter group) and Directors of the Transferor Company (as on the date of the 
Notice) along with their addresses are mentioned herein below: 

		  Details of  Directors

Sr.

No.

Name of Director Category Address

1. Mr. M. N. Mehta Chairman, Non Executive,  
Non Independent Director

C/o. Sugar Corporation of Uganda Limited  
P. O. Box No.1, Lugazi, Uganda.

2. Mr. Jay Mahendra 
Mehta

Executive Vice Chairman, 
Executive Director

Veer Bhavan, 22 B. G. Kher Marg, Malabar Hill, 
Mumbai 400 006.

3. Mrs. Juhi Chawla 
Mehta

Non Executive Director,  
Non Independent 

Veer Bhavan, 22 B. G. Kher Marg, Malabar Hill, 
Mumbai 400 006.

4. Mr. Hemnabh Khatau Non Executive Director,  
Non Independent 

C/o. Sugar Corporation of Uganda Limited,  
P. O. Box No.1, Lugazi, Uganda.

5. Mr. M. N. Rao Non-Executive Independent 
Director

Prasanti  Nilayam,  6-3-248/A/1,  Road  No.  1,  
Banjara  Hills, Hyderabad 500 034.

6. Mr. Bimal Thakkar Non-Executive Independent 
Director

Ocean View, 4th  Floor, Flat No.10, 100, Bhulabhai 
Desai Road, Breach Candy, Near Tata Garden, 
Mumbai 400 026.

7. Mr. M. L. Tandon Non-Executive Independent 
Director

Unit 9, SDF-1 Seepz Andheri (East) Mumbai - 
400096.

8. Mr. Venkatesh 
Mysore

Non Executive Director,  
Non Independent,

The Imperial, North Tower, Apartment No.4305 B. 
B. Nakashe Marg, Tardeo Mumbai – 400034.

9. Mr. K. N. Bhandari Non-Executive Independent 
Director

5, New Power House Road, Jodhpur 342 003, 
Rajasthan.

10. Mrs. Bhagyam 
Ramani

Non-Executive Independent 
Director

501, Anand CHS, Juhu Versova Link Road, Andheri 
(West), Mumbai 400058.

11. Mr. Ashwani Kumar Non-Executive Independent 
Director

22-B, Turf View, Seth Motilal Gi Sanghi Marg, Worli 
(Lotus), Mumbai 400018.

12. Mr. M. N. Sarma Non-Executive Independent 
Director

H. No. 1-30-57 Tirumala Nagar, M. D. Farm Road 
Secunderabad- 500015.

13. Mr. M. S. Gilotra Managing Director, Executive 
Director

Flat  No.  903,  Maitri  Heights,  Plot  No.74,  Bhau  
Daji  Road, Matunga (East), Mumbai 400 019.
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		  Details of Promoter and Promoter Group

Sl. 
No.

Name of Promoters and 
Promoter Group of the 
Transferor Company

Address

1. Mr. Jay Mahendra Mehta Veer Bhavan, 22 B. G. Kher Marg, Malabar Hill, Mumbai 400 006.
2. Ms. Juhi Chawla Mehta Veer Bhavan, 22 B. G. Kher Marg, Malabar Hill, Mumbai 400 006.
3. Ms. Promilla Khanna 7, Rockdale, L.D. Ruparel Marg, Mumbai 400 006.
4. Mr. Atul Khanna 12 East, 11th Street, Apt. 1, NY-10003, USA.
5. Galaxy Technologies Private 

Limited
4th Floor, N. K. Mehta International House, 178, Backbay Reclamation, 
Mumbai 400 020.

6. Shree Anandeya Investments Pvt 
Ltd

New India Centre, 5th Floor, 17, Cooperage Road, Mumbai 400 039.

7. Pallor Trading Company Private 
Limited

4th Floor, N. K. Mehta International House, 178, Backbay Reclamation, 
Mumbai 400 020.

8. Saurashtra Cement Limited Near Railway Station Ranavav Dist. Porbandar.
9. Mehta Investments Mauritius 

Limited 
C/o. DTOS Ltd, 10th floor, Standard Chartered Tower, 19, Cybercity, Ebene, 
Mauritius.

10. The Mehta International Mauritius 
Limited 

C/o. DTOS Ltd, 10th floor, Standard Chartered Tower, 19, Cybercity, Ebene, 
Mauritius.

11. Treasurers Trading Limited P. O. Box HM 2001, Argonaut House, 5 Park Road, Hamilton HM 09, 
Bermuda.

12. Gujarat Industrial Investment 
Corporation Ltd

GIIC Limited Udyog Bhavan, 6th Floor, Block No. 11 & 12, Sector 11, 
Gandhinagar 382 011.

5.	 SALIENT FEATURES OF THE SCHEME

	 The salient features of the Scheme are, inter-alia, as stated below. The capitalized terms used herein shall have the same 
meaning as ascribed to them in Clause 1 of Part II of the Scheme:

	 (a)	 The Scheme provides for

		  	 the transfer and vesting of all assets, rights, claims, intellectual properties, credentials, permits, contracts, 
liabilities, employees, loan, debentures, records, duties and obligations of the Transferor Company to the 
Company as a going concern without any further act, instrument or deed matter or thing; and

		  	 the amalgamation of the Transferor Company with the Company by way of merger and dissolution of the 
Transferor Company without winding up.

	 (b)	 The Scheme shall be effective from the Appointed Date, i.e. 1st January 2022.

	 (c)	 The Scheme is conditional upon and subject to the followings:

		  i.	 obtaining no-objection/ observation letter from the Stock Exchanges in relation to the Scheme under Regulation 
37 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirement) Regulations, 
2015;

		  ii.	 approval of the Scheme by the requisite majority of each class of shareholders of the Parties and such other 
classes of persons of the said Companies, if any, as applicable or as may be required under the Act and as may 
be directed by the Tribunal;

		  iii.	 the Parties, as the case may be, complying with other provisions of the SEBI Circular, including seeking approval 
of the shareholders of the Transferor Company and the Transferee Company through e-voting, as applicable. The 
scheme is conditional upon scheme being approved by the public shareholders through e-voting in terms of 
Part –I (A)(10)(a) of SEBI Circular and the scheme shall be acted upon only if vote cast by the public shareholders 
in favour of the proposal are more than the number of votes cast by the public shareholders against it. The term 
‘public’ shall carry the same meaning as defined under Rule 2 of Securities Contracts (Regulation) Rules, 1957;

		  iv.	 the sanctions and orders of the Tribunals, under Sections 230 to 232 of the Act for approving the Scheme, being 
obtained by the Parties;

		  v.	 certified/ authenticated copies of the order of the Tribunal, sanctioning the Scheme, being filed with the 
concerned RoC having jurisdiction over the Parties by all the Parties.

			   On the approval of the said Scheme by the shareholders of the Parties and such other classes of Persons of the 
said companies, if any, pursuant to the provision of the Scheme, such shareholders and classes of Persons shall 
also be deemed to have resolved and accorded all relevant consents under the Act or otherwise to the same 
extent applicable in relation to the Part III set out in the said Scheme, related matters and the said Scheme itself.

	 (d)	 Transfer and Vesting

		  With effect from the Appointed Date and in accordance with the provisions of the said Scheme and pursuant to Sections 
230 to 232 and other applicable provisions of the Act and Section 2(1B) of the Income Tax Act, the Transferor Company 
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shall stand amalgamated with the Transferee Company and accordingly, all property, rights, powers, assets, Permits, 
contracts, debts, liabilities, loan, debentures, benefits, duties and obligations of the Transferor Company shall, without 
any further act, instrument or deed, stand transferred to and vested in or be deemed to have been transferred to and 
vested in the Transferee Company on a going concern basis, so as to become as and from the Appointed Date, the 
property, rights, powers assets, Permits, contracts, debts, liabilities, loan, debentures, benefits, duties and obligations 
of the Transferee Company by virtue of operation of law, and in the manner provided in the said Scheme.

	 (e)	 Employees

		  With effect from the Effective Date, all employees of the Transferor Company shall become employees of the Transferee 
Company without any interruption in service and on terms and conditions no less favourable than those on which they 
are engaged by the Transferor Company, prior to the amalgamation of the Transferor Company with the Transferee 
Company. The Transferee Company undertakes to continue to abide by any agreement/ settlement or arrangement, if 
any, entered into or deemed to have been entered into by the Transferor Company with any of the aforesaid employees 
or union representing them. The Transferee Company agrees that the services of all such employees with the Transferor 
Company prior to the transfer shall be taken into account for the purposes of all existing benefits to which the said 
employees may be eligible, including for the purpose of payment of any retrenchment compensation, gratuity and 
other retiral/ terminal benefits. Until the Effective Date, the Transferor Company shall make all contributions towards 
provident fund, employee state insurance in relation to its employees and workman as required under the Applicable 
Law. The accumulated balances, if any, standing to the credit of the aforesaid employees in the existing provident fund, 
gratuity fund and superannuation fund of which they are members, will be transferred respectively to such provident 
fund, gratuity fund and superannuation funds nominated by the Transferee Company and/ or such new provident 
fund, gratuity fund and superannuation fund to be established in accordance with Applicable Law and caused to be 
recognized by the Appropriate Authorities, by the Transferee Company.

	 (f )	 Employee stock benefits

		  The Transferor Company has formulated the Gujarat Sidhee Employee Stock Option Scheme 2017 framed under the 
provisions of SEBI (Share Based Employee Benefits) Regulations, 2014 (Transferor Company ESOP Scheme). In terms 
of the said Transferor Company ESOP Scheme, the Transferor Company has granted not exceeding 69,19,106 Options 
to its employees under the Transferor Company ESOP Scheme, in one or more tranches, exercisable into not more than 
69,19,106 shares of INR 10 each fully paid up, with each such Option conferring a right upon the employee to apply 
for one share of the Company, in accordance with the terms and condition as decided under the Transferor Company 
ESOP Scheme (Transferor Company Options). Presently, as aforesaid, as on 31 December 2021, 5,29,100 outstanding 
employee stock options exists to be exercised.

		  Upon the Scheme coming into effect:

		  i.	 In respect of the Transferor Company ESOP Scheme, upon the Scheme becoming effective, the Transferee 
Company shall issue stock options to the Eligible Employees (Transferee Company ESOP Scheme – New) 
taking into account the Share Exchange Ratio and on the terms and conditions not less favourable than those 
provided under the Transferor Company ESOP Scheme. Such Transferee Company ESOP Scheme – New may be 
issued by the Transferee Company either under a revised stock option plan for the employees of the Transferee 
Company and the Eligible Employees or under separate stock options created by the Transferee Company,  
inter alia, for the purpose of enabling continuity of benefits and granting stock options to the Eligible Employees 
of the Transferor Company pursuant to this Scheme which shall be effected and implemented in such manner as 
the Transferee Company may deem fit and proper;

		  ii.	 It is hereby clarified that upon the Scheme becoming effective, options granted by the Transferor Company 
to the Eligible Employees under the Transferor Company ESOP Scheme shall automatically stand cancelled. 
Further, upon the Scheme becoming effective and after cancellation of the options granted to the Eligible 
Employees under the Transferor Company ESOP Scheme, ESOP shall be granted to the Eligible employees under 
the Transferee Company ESOP Scheme – New by the Transferee Company on the basis of the Share Exchange 
Ratio. Fractional entitlements, if any, arising pursuant to the applicability of the Share Exchange Ratio as above 
shall be rounded off to the nearest higher integer. The exercise price payable by the Eligible Employees for the 
options granted by the Transferor Company to the said Eligible Employees shall be based on the exercise price 
payable by such Eligible Employees under the Transferor Company ESOP Scheme as adjusted after taking into 
account the effect of the Share Exchange Ratio;

		  iii.	 The grant of options to the Eligible Employees pursuant to clause 5.3.2 of the said Scheme shall be effected as an 
integral part of the Scheme and the approval granted to this Scheme by the Transferor Company, the Transferee 
Company and their respective shareholders, Stock Exchanges, SEBI, and, or, other Appropriate Authorities shall 
be deemed to be approval granted to the Transferor Company for undertaking the cancellation of the Transferor 
Company ESOP Scheme and to the Transferee Company in relation to all matters pertaining to Transferee 
Company ESOP Scheme – New and the Transferor Company ESOP Scheme, including without limitation, for the 
purposes of formulating the Transferee Company ESOP Scheme – New and/or modifying the existing Transferee 
Company ESOP Scheme and/or the Transferor Company ESOP Scheme, and all related matters and no further 
resolution or actions/ or approvals from any of the Regulatory authorities shall be required to be undertaken 
by the Transferor Company and/or the Transferee Company in this connection, under any Applicable Law, 
including, without limitation, Section 62 of the Act or the Companies (Share Capital and Debentures) Rules, 
2014 or the SEBI Employment Benefit Regulations; and
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		  iv.	 It is hereby clarified that in relation to the options granted by the Transferee Company under the Transferee 
Company ESOP Scheme – New to the Eligible Employees, the period during which the options granted by the 
Transferor Company were held by or deemed to have been held by the Eligible Employees shall be taken into 
account for determining the minimum vesting period required under Applicable Law or agreement or deed or 
stock options granted under the Transferee Company ESOP Scheme – New or the Transferor Company ESOP 
Scheme, as the case may be.

		  v.	 The Board of Directors of the Transferee Company or any of the committee(s) duly constituted by the Board, 
shall take such actions and execute such further documents as may be necessary or desirable for the purpose of 
giving effect to the provisions of the Scheme in accordance with Law.

	 g. 	 Legal Proceedings

		  Upon the coming into effect of the said Scheme, if any suit, cause of actions, appeal or other legal, quasi-judicial, 
arbitral or other administrative proceedings of whatever nature (hereinafter called the “Proceedings of the Transferor 
Company”) by or against the Transferor Company is pending on the Effective Date, the same shall not abate, be 
discontinued or be in any way prejudicially affected by reason of the amalgamation or of anything contained in the 
said Scheme, but the Proceedings of the Transferor Company may be continued, prosecuted and enforced by or 
against the Transferee Company in the same manner and to the same extent as it would or might have been continued, 
prosecuted and enforced by or against the Transferor Company as if the said Scheme had not been made. On and 
from the Effective Date, the Transferee Company may initiate any legal proceeding for and on behalf of the Transferor 
Company.

	 h. 	 Consideration

		  Upon the Scheme coming into effect and in consideration of the transfer and vesting of Transferor Company in the 
Transferee Company pursuant to Part III of the said Scheme and subject to the provisions of the said Scheme, the 
Transferee Company shall, without any further application, act, deed, consent, acts, instrument or deed, issue and allot, 
on a proportionate basis to each shareholder of the Transferor Company, whose name is recorded in the register of 
members as member of the Transferor Company as on the Record Date, as under:

		  62 (Sixty Two) fully paid up equity shares of INR 10 (Rupees Ten only) each of the Transferee Company, credited as fully paid 
up, for every 100 (One Hundred) equity shares fully paid up of INR 10 (Rupees Ten only) each of the Transferor Company held 
by such shareholder.

		  The equity shares of the Transferee Company to be allotted pursuant to the provisions of the Scheme shall hereinafter 
together be referred to as “Transferee Company New Equity Shares”.

	 i. 	 Further, no shares shall be issued by the Transferee Company in respect of the shares held by the Transferor Company 
and the Transferee Company inter-se, and all such shares shall stand cancelled.

	 j. 	 Without prejudice to the generality of the foregoing, it is clarified and provided that cancellation of the equity share 
capital of the Transferee Company in terms of the Scheme, shall be effected as an integral part of the said Scheme. 
Such cancellation of the equity share capital of the Transferee Company in terms of the Scheme, does not involve 
either diminution of liability in respect of unpaid share capital or payment of paid-up share capital of the Transferee 
Company. Further, since the aforesaid cancellation is an integral part of the Scheme, the provisions of Section 66 of 
the Act are not applicable. The aforesaid reduction would not involve either a diminution of liability in respect of the 
unpaid share capital or payment of paid-up share capital. Notwithstanding the reduction in terms of the Scheme, the 
Transferee Company shall not be required to add ‘And Reduced’ as a suffix to its name.

	 k. 	 The Transferee Company New Equity Shares to be issued and allotted pursuant to amalgamation of the Transferor 
Company with the Transferee Company under the said Scheme shall be subject to the provisions of the memorandum 
of association and articles of association of Transferee Company and shall rank pari passu in all respects with any 
existing equity shares of the Transferee Company after the Effective Date including with respect to dividend, bonus, 
right shares, voting rights and other corporate benefits attached to the equity shares of the Transferee Company.

	 l. 	 The issue and allotment of the Transferee Company New Equity Shares is an integral part hereof and shall be deemed 
to have been carried out under the orders passed by the Tribunal without requiring any further act on the part of the 
Transferee Company or the Transferor Company or their shareholders and as if the procedure laid down under the Act 
and such other Applicable Law as may be applicable, were duly complied with. It is clarified that the approval of the 
members of the Transferee Company to the said Scheme, shall be deemed to be their consent/approval for the issue 
and allotment of the Transferee Company New Equity Shares.

	 m. 	 Subject to Applicable Laws, the Transferee Company New Equity Shares that are to be issued in terms of the said 
Scheme shall be issued in dematerialised form. The register of members maintained by the Transferee Company and/ 
or, other relevant records, whether in physical or electronic form, maintained by the Transferee Company, the relevant 
depository and registrar and transfer agent in terms of Applicable Laws shall (as deemed necessary by the Board of 
the Transferee Company) be updated to reflect the issue of Transferee Company New Equity Shares in terms of the 
said Scheme. The shareholders of the Transferor Company who hold equity shares in physical form, should provide 
the requisite details relating to his/ her/ its account with a depository participant or other confirmations as may be 
required, to the Transferee Company, prior to the Record Date to enable it to issue the Transferee Company New Equity 
Shares.
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	 n. 	 However, if no such details have been provided to the Transferee Company by the equity shareholders holding 
equity shares in physical share certificates on or before the Record Date, the Transferee Company shall deal with the 
relevant equity shares in such manner as may be permissible under the Applicable Law, including by way of issuing 
the corresponding equity shares in dematerialised form to a trustee nominated by the Board of Transferee Company 
(“Trustee of Transferee Company”) who shall hold these equity shares in trust for the benefit of such shareholder. The 
equity shares of Transferee Company held by the Trustee of Transferee Company for the benefit of the shareholder shall 
be transferred to the respective shareholder once such shareholder provides details of his/her/its demat account to 
the Trustee of Transferee Company, along with such other documents as may be required by the Trustee of Transferee 
Company. The respective shareholders shall have all the rights of the shareholders of the Transferee Company, including 
the right to receive dividend, voting rights and other corporate benefits, pending the transfer of equity shares from the 
Trustee of Transferee Company. All costs and expenses incurred in this respect shall be borne by Transferee Company.

	 o. 	 For the purpose of the allotment of the Transferee Company New Equity Shares, pursuant to the said Scheme, in case 
any shareholder’s holding in the Transferor Company is such that the shareholder becomes entitled to a fraction of a 
share of the Transferee Company, the Transferee Company shall not issue fractional shares to such shareholder and 
shall consolidate all such fractions and round up the aggregate of such fractions to the next whole number and issue 
consolidated Transferee Company New Equity Shares to a trustee (nominated by the Transferee Company in that behalf ) 
in dematerialised form, who shall hold such shares, with all additions or accretions thereto, in trust for the benefit of 
the respective shareholders to whom they belong for the specific purpose of selling such shares in the market at such 
price or prices and at such time or times as the trustee may, in its sole discretion, decide and distribute the net sale 
proceeds (after deduction of the expenses incurred and applicable income tax) to the respective shareholders in the 
same proportion of their fractional entitlements. Any fractional entitlements from such net proceeds shall be rounded 
off to the next Indian Rupee. It is clarified that any such distribution shall take place only on the sale of all the fractional 
shares of the Transferee Company pertaining to the fractional entitlements.

	 p. 	 In the event of there being any pending share transfers, whether lodged or outstanding, of any shareholder of the 
Transferor Company, the Board of the Transferee Company/ committee of the Board shall be empowered in appropriate 
cases, prior to or even subsequent to the Record Date, to effectuate such a transfer as if such changes in the registered 
holder were operative as on the Record Date, in order to remove any difficulties arising to the transferor or transferee 
of equity shares in the Transferor Company, after the effectiveness of the said Scheme.

	 q. 	 The Transferee Company New Equity Shares to be issued pursuant to the said Scheme in respect of any equity shares 
of the Transferor Company which are held in abeyance under the provisions of Section 126 of the Act or otherwise shall 
pending allotment or settlement of dispute by order of Tribunal/Court or otherwise, be held in abeyance.

	 r. 	 The Transferee Company New Equity Shares to be issued by the Transferee Company in lieu of the shares of the 
Transferor Company held in the respective unclaimed suspense account of the Transferor Company shall be issued to 
a new unclaimed suspense account created for shareholders of the Transferor Company.

	 s. 	 In the event, any or all of the Parties restructure their share capital by way of share split / consolidation / issue of 
bonus shares during the pendency of the Scheme, the share exchange ratio stated in Clause 8.1 of the Scheme shall 
be adjusted (including stock options) accordingly, to consider the effect of any such corporate actions undertaken by 
such Party.

	 t. 	 The Transferee Company shall apply for listing of the Transferee Company New Equity Shares on BSE Limited (being 
the Stock Exchange where the equity shares of the Transferee Company is listed) in terms of and in compliance of 
SEBI Circular and other relevant provisions as may be applicable. The Transferee Company New Equity Shares allotted 
by the Transferee Company, pursuant to the Scheme, shall remain frozen in the depository system till listing/ trading 
permission is given by the designated Stock Exchange.

	 u. 	 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.

	 v. 	 Combination of authorised share capital

		  Upon this Part III of the Scheme becoming effective, the authorised share capital of the Transferee Company shall 
stand increased without any further act, instrument or deed on the part of the Transferee Company and without 
payment of stamp duty and fees to RoC, by the authorised share capital of the Transferor Company amounting to 
INR 5,43,10,00,000 (Indian Rupees Five Hundred Forty three crores Ten Lakhs only). Consequent to transfer of the 
existing authorised share capital of the Transferor Company as mentioned above, the authorised share capital of the 
Transferee Company shall be INR 7,72,70,00,000 (Indian Rupees Seven Hundred Seventy Two crore and Seventy Lakhs 
only) divided into 77,27,00,000 (Seventy Seven Crore and Twenty Seven Lakhs) equity shares of INR 10 each (Indian 
Rupees Ten) each, and the memorandum of association and articles of association of the Transferee Company (relating 
to the authorized share capital) shall, without any further act, instrument or deed, be and stand altered, modified 
and amended, and the consent of the shareholders of the Transferee Company to the Scheme shall be deemed to be 
sufficient for the purposes of effecting this amendment, and no further resolution(s) under the applicable provisions 
of the Act would be required to be separately passed, as the case may be, and for this purpose the stamp duty and 
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fees paid on the authorized capital of the Transferor Company shall be utilized and applied to the increased authorized 
share capital of the Transferee Company and there would be no requirement for any further payment of stamp duty 
and/or fee by the Transferee Company for increase in the authorised share capital to that extent. Consequentially, 
Clause V of the memorandum of association of the Transferee Company shall without any act, instrument or deed 
be and stand altered, modified and amended, to reflect the increased combined authorised share capital as per the 
Scheme, pursuant to Sections 13, 14, 61, 64 and other applicable provisions of the Act. It is clarified that the approval 
of the members of the Transferee Company to the Scheme shall be deemed to be their consent/ approval also to the 
alteration of the memorandum and articles of association of the Transferee Company as may be required under the 
Act.

	 w. 	 Dissolution

		  On the Scheme becoming effective, the Transferor Company shall stand dissolved without winding up and the Board 
and any committees thereof of the Transferor Company shall without any further act, instrument or deed be and stand 
discharged. On and from the Effective Date, the name of the Transferor Company shall be struck off from the records of 
the concerned RoC.

	 x. 	 Modification or Amendments to the Scheme

		  On behalf of the Parties, the Boards of the respective Parties, may consent jointly but not individually, to any 
modifications or amendments of the Scheme and without prejudice to the generality of the foregoing, any modification 
to the Scheme involving withdrawal of any Party to the Scheme at any time and for any reason whatsoever, or to any 
conditions or limitations that the Tribunal may deem fit to direct or impose or which may otherwise be considered 
necessary, desirable or appropriate by both of them (i.e. the Boards of the Parties) and solve all difficulties that may 
arise for carrying out the Scheme and do all acts, deeds and things necessary for putting the Scheme into effect.

	 y. 	 For the purpose of giving effect to the said Scheme or to any modification thereof, the Boards of the Parties may jointly 
but not individually, give and are jointly authorised to give such directions including directions for settling any question 
of doubt or difficulty that may arise under the said Scheme or implementation hereof or in any matter whatsoever 
connected therewith, or to review the position relating to satisfaction of various conditions to the said Scheme and 
if necessary, to waive any of those (to the extent permissible under law) and such determination or directions, as the 
case may be, shall be binding on Parties, in the same manner as if the same were specifically incorporated in the said 
Scheme.

	 z. 	 Accounting Treatment

		  The amalgamation shall be accounted for in the books of account of the Transferee Company pursuant to the pooling 
of interest method prescribed for business combinations of entities under common control in Appendix C of Indian 
Accounting Standard (Ind AS) 103 notified under the Companies (Indian Accounting Standards) Rules, 2015, to the 
extent applicable. Accordingly on and from the Appointed Date and subject to the provisions hereof and such other 
corrections and adjustments as may, in the opinion of the Board of Directors of the Transferee Company, be required 
and except to the extent required otherwise by law, all assets and liabilities of the Transferor Company transferred to 
the Transferee Company under the Scheme shall be recorded in the books of account of the Transferee Company at the 
book values as recorded in the Transferor Company’s books of account. All reserves of the Transferor Company shall be 
incorporated in the books of account of the Transferee Company in the same form in which they appear in the books 
of the Transferor Company. To the extent there are inter-company loans, advances and any other balances whatsoever 
between the Transferor Company and Transferee Company, the same shall stand cancelled without any further act or 
deed, upon the Scheme becoming operative. The corresponding assets and liabilities in the books of account shall be 
reduced accordingly. The difference between the amount recorded as share capital issued by the Transferee Company 
and the amount of Share Capital of the Transferor Company shall be adjusted in capital reserves in the books of the 
Transferee Company. The identity of the reserves shall be preserved and shall appear in the financial statements of the 
Transferee Company in the same form in which they appeared in the financial statements of the Transferor Company. In 
case of any difference in accounting policy between the Transferor Company and the Transferee Company, the impact 
of the same till the Appointed Date will be quantified and adjusted in the Capital Reserves of the Transferee Company to 
ensure that the financial statements of the Transferee Company reflect the financial position on the basis of consistent 
accounting policy. The Board of Directors may adopt any other accounting treatment for the Amalgamation which 
is in accordance with accounting standards notified under the 2013 Act read with Companies (Indian Accounting 
Standards) Rules, 2015. Since the Transferor company shall stand dissolved without being wound up upon the scheme 
becoming effective and all such assets and liabilities of the Transferor Company shall be transferred to the Transferee 
Company in terms of the Scheme, no accounting treatment is prescribed under the said Scheme with regard to the 
Transferor Company.

Note: The above details are the salient features of the Scheme. The shareholders are requested to read the entire text of the 
Scheme annexed hereto to get fully acquainted with the provisions thereof.
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6.	 RELATIONSHIP SUBSISTING BETWEEN PARTIES TO THE SCHEME

	 The Transferor Company and the Transferee Company are part of the same promoter group.

7.	 BOARD APPROVALS

	 i.	 The Board of Directors of the Transferee Company at its Board Meeting held on 5th  February 2022, by resolution passed 
unanimously approved the Scheme, as detailed below: 

Name of Director Voted in favour/ against/ did not participate or vote
Mr. M. N. Mehta Did not participate
Mr. Jay Mahendra Mehta Did not participate
Mr. Hemang D. Mehta Voted in favour
Mr. Hemnabh Khatau Voted in favour
Mr. M. N. Rao Voted in favour
Mr. Bimal Thakkar Voted in favour
Mr. B. P. Deshmukh Voted in favour
Mr. K. N. Bhandari Voted in favour
Mrs. Bhagyam Ramani Voted in favour
Mr. Ashwani Kumar Voted in favour
Mr. M.S.Gilotra Did  not participate

	 ii.	 The Board of Directors of the Transferor Company at its Board Meeting held on 5th  February 2022 by resolution passed 
unanimously approved the Scheme, as detailed below: 

Name of Director Voted in favour/ against/ did not participate or vote
Mr. M. N. Mehta Did not participate
Mr. Jay Mahendra Mehta Did not participate
Mr. Hemnabh Khatau Voted in favour
Mr. M. N. Rao Voted in favour

Mr. M. L. Tandon Voted in favour
Mr. Bimal Thakkar Voted in favour
Mr. K. N. Bhandari Voted in favour
Mr. Ashwani Kumar Voted in favour
Mrs. Bhagyam Ramani Voted in favour
Mr. Venkatesh Mysore Voted  in favour
Mr. M. S. Gilotra Did not participate

		  Note:	

		  Leave of Absence was granted to Mr. M. N. Sarma, Non Executive Independent Director, Mrs. Juhi Chawla Mehta,  
Non Executive Non-Independent Promoter Director and Dr. Rahul Gupta IAS, Nominee Director of GIIC Limited for  
the above Board Meeting. 

8.	 INTEREST OF DIRECTORS, KEY MANAGERIAL PERSONNEL (KMPs) AND THEIR RELATIVES  

	 Details of shares held by the present Directors and KMPs of the Transferee Company and the Transferor Company, either 
individually or jointly, as a first holder or second holder or as a nominee and by their relatives, in the respective companies, 
are as under:

	 i.	 Transferee Company:

Name of Directors,  KMP and 
their Relatives

Designation /Relationships No. of Equity shares 
held as on 30.9.2022

Directors
Mr. M. N. Mehta Non Executive, Non Independent Director -
Mr. Jay Mahendra Mehta Executive Director, Executive Vice Chairman 43110
Mr. Hemang D. Mehta Non Executive Non Independent Director 95584
Mr. Hemnabh Khatau Non  Executive Non Independent Director -
Mr. M. N. Rao Non Executive Independent Director -
Mr. Bimal Thakkar Non Executive Independent Director -
Mr. K. N. Bhandari Non Executive Independent Director -
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Name of Directors,  KMP and 
their Relatives

Designation /Relationships No. of Equity shares 
held as on 30.9.2022

Mr. B. P. Deshmukh Non Executive Independent Director -
Mr. Ashwani Kumar Non Executive Independent Director -
Mrs. Bhagyam Ramani Non Executive Independent Director -
Mr. M. S. Gilotra Executive Director, Managing Director 149252*
Relatives of Directors
Mrs. Sunayanaben M. Mehta Wife of Mr. M. N. Mehta 6000
Ms. Radha Mehta Daughter of Mr. M. N.Mehta 5100
Mrs. Juhi Chawla Mehta Wife of Mr.Jay Mahendra Mehta 24650
Ms. Jahnavi Jay Mehta Daughter of Mr. Jay Mahendra Mehta 1656713
Mr. Arjun Jay Mehta Son of Mr. Jay Mahendra Mehta 1656712
Ms. Anisha Hemang Mehta Daughter of Mr. Hemang D. Mehta 100
Ms. Devika Kallergis Daughter of Mr. Hemang D. Mehta 100
Mrs. Medhavini D.Mehta Mother of Mr. Hemang D.Mehta 90634
Ms. Umade D. Mehta Sister of Mr. Hemang D. Mehta 26000
Ms. Kamalakshi D.Mehta Sister of Mr. Hemang D. Mehta 18400
Key Managerial Personnel (KMP)
Mr. Rakesh Mehta Chief Financial Officer 75324*
Ms. Sonali Sanas President (CS, Legal & Strategy) 16529*
Mr. Narendra Singh Director (Works) 58746*

		  * Allotted in accordance with the ESOP Scheme

	 ii.	 Transferor Company

Name of Directors,  KMP and 
their Relatives

Designation /Relationships No. of Equity shares 
held as on 30.9.2022

Directors
Mr. M. N. Mehta Non Executive, Non Independent Director, Chairman -
Mr. Jay Mahendra Mehta Executive Director, Executive Vice Chairman 1000
Mrs. Juhi Chawla Mehta Non Executive, Non Independent Director, Wife of  

Mr. Jay Mahendra Mehta
78600

Mr. Hemnabh Khatau Non Executive Non Independent Director -
Mr. Venkatesh Mysore Non Executive, Non Independent Director -
Mr. M. N. Rao Non  Executive Independent Director -
Mr. Bimal Thakkar Non Executive Independent Director -
Mr. K. N. Bhandari Non Executive Independent Director -
Mr. M.L.Tandon Non Executive Independent Director -
Mr. M. N. Sarma Non Executive Independent Director -
Mr. Ashwani Kumar Non Executive Independent Director -
Mrs. Bhagyam Ramani Non Executive Independent Director -
Mr. M. S. Gilotra Executive Director, Managing Director 243615*
Key Managerial Personnel (KMP)
Mr. V.R. Mohnot CFO & Company Secretary 678442*
Mr. Dinesh Randad Director (Works) 210086*

		  * Allotted in accordance with the ESOP Scheme

		  Save as aforesaid, none of the Directors and KMPs of the said companies and their relatives have any concern or interest 
in the Scheme.

9.	 EFFECT OF SCHEME ON STAKEHOLDERS.

	 The effect of the Scheme on various stakeholders is summarised below:

	 i.	 Shareholders, Promoter and Non-Promoter Shareholders

		  The effect of the Scheme on the Shareholders, promoter and non-promoter shareholders of the Company and the 
Transferor Company are appended in the attached reports i.e. ‘Annexure IV and V’, adopted by the respective Board 
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of Directors of the Company and the Transferor Company, respectively, at their meeting held on 5th February 2022, 
pursuant to the provisions of Section 232(2)(c) of the Act.

	 ii.	 Directors and KMP

		  (a)	 The Scheme will have no effect on the office of existing Directors of the Company. The Directors of the Company 
will continue to be Directors of the Company, as before. Pursuant to the Scheme, the Transferor Company, will 
be dissolved without winding up.

		  (b)	 The KMPs concerned of the Transferor Company, shall become employees of the Company without any 
interruption in their service.

		  (c)	 It is clarified that the composition of the Board of Directors of the companies may change by appointments, 
retirements or resignations in accordance with the provisions of the Act, SEBI Listing Regulations and 
Memorandum and Articles of Association of such companies but the Scheme itself does not affect the office of 
Directors of such companies.

		  (d)	 The effect of the Scheme on Directors of the respective companies in their capacity as shareholders of such 
companies are the same as in case of other shareholders of such company, as mentioned in the aforesaid report, 
appended as ‘Annexure IV and V’.

	 iii.	 Employees

		  Employees engaged in the Company will continue to be employees of the Company on the same terms and conditions, 
as before. Further, all employees of the Transferor Company shall become employees of the Company, without any 
interruption in service, on terms and conditions no less favourable than those on which they are engaged by the 
Transferor Company.

	 iv.	 Creditors

		  The creditors of the Transferee Company will continue to be creditors of the Transferee Company, on the same terms 
and conditions, post the Scheme becoming effective. Further, all creditors of the Transferor Company will become 
creditors of the Transferee Company, on the same terms and conditions as were applicable to the Transferor Company, 
post the Scheme becoming effective.

	 v.	 Debenture holders and Debenture Trustees

		  As on the date of the Notice, there are no Debenture holders or Debenture Trustees in case of the Company and the 
Transferor Company.

	 vi.	 Depositors and Deposit Trustees

		  The Company and the Transferor Company have not taken term deposits from depositors. Further, no deposit trustees 
have been appointed by the said companies.

		  There will be no adverse effect on account of the Scheme on the aforesaid stakeholders. The Scheme is proposed to 
the advantage of all concerned, including the said stakeholders.

10.	 NO INVESTIGATION PROCEEDINGS

	 There are no proceedings pending under Sections 210 to 227 of the Act against the Company and the Transferor Company. 
There are no winding up proceedings pending against the Transferee Company as on date.

11.	 AMOUNTS DUE TO UNSECURED CREDITORS

	 i.	 The amount due to unsecured creditors by the respective companies, as on 30th September, 2022 is as follows:

Sl. No. 	 Particulars Amount in INR

1. Saurashtra Cement Limited 81,28,33,617

2. Gujarat Sidhee Cement Limited 45,50,46,913

	 ii.	 The Scheme embodies the arrangement between the Company and the Transferor Company, and its shareholders. No 
change in value or terms or any compromise or arrangement is proposed under the Scheme with any of the creditors 
of the Company and the Transferor Company. The Scheme does not involve any debt restructuring and therefore the 
requirement to disclose details of debt restructuring is not applicable.

12.	 VALUATION REPORT AND FAIRNESS OPINION

	 i.	 A copy of the joint share entitlement ratio report dated 5th February 2022 issued by Messrs. Ernst & Young Merchant 
Banking Services LLP (Registration No. IBBI/RV-E/05/2021/155), Registered Valuer and Messrs. SSPA & Co (Registration 
No. IBBI/RV-E/06/2020/126), Registered Valuer (“Valuation Report”), including addendum(s) issued thereto, in 
connection with the Scheme is appended as ‘Annexure VI’.

	 ii.	 A copy of the fairness opinion report dated 5th February 2022 issued by JM Financial Limited (Corporate Identification 
No.L67120MH1986PLC038784), an Independent SEBI registered Merchant Banker, have also confirmed that the 
Valuation Report is fair and proper by presenting their fairness opinion appended as Annexure VII.
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B.	 Pre/ post Amalgamation capital structure of the Company.

	 i.	 Transferee Company

		  The pre-arrangement capital structure of the Transferee Company is given in paragraph 4.A(iv) above.

		  The post amlgamation capital structure of the Transferee Company will be as follows:

Class of Shares (Equity 
Shares)

Authorised Capital Issued Capital Subscribed Capital Paid up Capital

Number of equity shares 77,27,00,000 11,07,11,415 11,06,96,145 11,06,63,236

Nominal value per share  
(in rupees)

10 10 10 10

Total amount of equity shares 
(in rupees)

7,72,70,00,000 1,10,71,14,150 1,10,69,61,450 1,10,66,32,360

		  The above is after considering the allotments made under the ESOP Scheme upto 30th September, 2022.

	 ii.	 Transferor Company

		  The pre-amalgamation capital structure of the Transferor Company is given in paragraph 4.B(iv) above. Post-
arrangement, the Transferor Company will be dissolved without winding up.

14.	 AUDITORS CERTIFICATE OF CONFORMITY OF ACCOUNTING TREATMENT IN THE SCHEME WITH ACCOUNTING 
STANDARDS

	 The Auditor of the Company and the Transferor Company, respectively, have confirmed that the accounting treatment in the 
said Scheme is in conformity with the accounting standards prescribed under Section 133 of the Companies Act, 2013.

15.	 APPROVALS AND INTIMATIONS IN RELATION TO THE SCHEME

	 i.	 The shares of the Company are listed on BSE Limited (BSE). The Company had filed the Scheme with BSE in 
terms of Regulation 37 of the SEBI Listing Regulations read with SEBI Master Circular No. SEBI/HO/CFD/DIL1/
CIR/P/2021/0000000665 dated 23rd November, 2021 (“SEBI Master Circular”) for its observation letter. Apart from the 
same, the Company also submitted the Report of its Audit Committee on the Scheme and various other documents to 
BSE and also displayed the same on their website in terms of the SEBI Master Circular and addressed all queries on the 
said documents. The Complaints Report required to be filed in terms of the said SEBI Master Circular was also duly filed 
by the said Company. BSE by its letter dated 31st May 2022, issued to the Company have since confirmed that there is 
no adverse observation on the Scheme pursuant to the said SEBI Master Circular.

		  The shares of the Transferor Company are listed on  BSE Limited (BSE) and National Stock Exchange of India Ltd 
(NSE). The Transferor Company had filed the Scheme with BSE and NSE in terms of Regulation 37 of the SEBI Listing 
Regulations read with SEBI Master Circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated 23 November 
2021 (“SEBI Master Circular”) for their respective observation letters. Apart from the same, the Transferor Company 
also submitted the Report of its Audit Committee on the Scheme and various other documents to BSE and NSE and 
also displayed the same on their website in terms of the SEBI Master Circular and addressed all queries on the said 
documents. The Complaints Report required to be filed in terms of the said SEBI Master Circular was also duly filed by 
the said Transferor Company. BSE and NSE by their respective letter dated 31 May 2022 and 1 June 2022, issued to the 
Company have since confirmed that there is no adverse observation on the Scheme pursuant to the said SEBI Master 
Circular. 

		  A copy of the complaint report dated 15th March 2022 submitted by the Company is appended as ‘Annexure VIII’.

		  Observation letters dated 31st May 2022 issued by BSE to the Transferee Company and the Transferor Company 
respectively and Observation letter dated 1st June 2022 issued by the NSE to the Transferor Company are appended as 
‘Annexure IX’.

	 ii.	 The notice of the Meeting along with the copy of the Scheme in the prescribed form, will be served on all concerned 
authorities in terms of the Tribunal Order.

	 iii.	 All approvals as stated in clause 17 (Conditions Precedent) of the Scheme, in order to give effect to the Scheme will be 
obtained.

16.	 DISCLOSURES IN TERMS OF THE OBSERVATION LETTERS OF THE STOCK EXCHANGES

	 Details of ongoing adjudication & recovery proceedings, prosecution initiated, and all other enforcement action taken, if any, 
against the Company, its promoters and directors are appended as ‘Annexure X’.
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17.	 INSPECTION OF DOCUMENTS

	 In addition to the documents appended hereto, the electronic copy of following documents will be available 
for inspection in the investor section of the website of the Company at http://scl.mehtagroup.com. Further, the 
following documents will also be open for inspection by the Equity Shareholders of the Transferee Company  
at its Registered Office of the Company, Near Railway Station, Ranavav-350560, Gujarat, India between 10.30 a.m. and  
5.30 p.m. on all working days upto the date of the meeting.

	 a.	 Copy of the Tribunal Order dated 12th October, 2022;

	 b.	 Memorandum and Articles of Association of the Transferee Company and the Transferor Company;

	 c.	 Audited financial statements of the Company and the Transferor Company, respectively, for the year ended 31st March 
2022;

	 d.	 Copy of the Scheme;

	 e.	 Certificate of the Statutory Auditor of the Company and the Transferor Company, respectively, confirming that the 
accounting treatment prescribed under the Scheme is in compliance with Section 133 of the Act and applicable 
accounting standards; and

	 f.	 Unaudited financial results for the quarter ended 30th June 2022.

	 g.	 Copy of the Resolution passed by the Board of Directors on 5th February 2022 approving the Scheme by respective 
companies.

	 h.	 Copy of the report adopted by the Board of Directors under Section 232(2)(c) of the Companies Act, 2013 by respective 
companies.

	 i.	 Copy of Joint Valuation Report dated 5th February 2022 issued by Messrs. Ernst & Young Merchant Banking Services  
LLP  (Registration  No.  IBBI/RV-E/05/2021/155),  Registered  Valuer  and  Messrs.  SSPA  &  Co (Registration No. IBBI/RV-
E/06/2020/126), Registered Valuer.

	 j.	 Copy of Fairness Opinion Report dated 5th February 2022 issued by JM Financial Limited (Corporate Identification 
No.L67120MH1986PLC038784), an Independent SEBI registered Merchant Banker.

	 k.	 Copy of Observation Letter dated 31st May, 2022 issued by BSE Limited ("BSE"). 

	 A copy of the Scheme of Amalgamation, Explanatory Statement, may also be obtained from the Registered Office of the 
Company and/or at the office of the Advocate Mr. Nikunt Raval at 337, Atmasantulan, B/H Royal Crescent Bungalows, Thaltej, 
Ahmedabad-380054, Gujarat, India.

Sd/-
 Dipak Rachchha

 Chairperson appointed by 
Tribunal for the Meeting

Ahmedabad, dated 14th October 2022

CIN:L26941GJ1956PLC000840
Registered Office: Near Railway Station, Ranavav 360560 (Gujarat)
E-Mail: sclinvestorquery@mehtagroup.com
Website: http://scl.mehtagroup.com 
Phone: 02801-234200  | Corporate Office Phone: 022-66365444
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spectrum of consumers.  The Transferee Company which currently has presence primarily in 
the State of Gujarat, will now have diversified businesses at the PAN India level. The equity 
shares of the Transferee Company are listed on BSE Limited.  

(C) RATIONALE 

i. The Transferor Company and the Transferee Company have similar businesses of cement and 
clinker and operating under their respective brand names in the State of Gujarat. Further, the 
Transferee Company has recently ventured into the paint business including cement paints 
which complements the existing business of the Transferee Company. As such the businesses 
of the Transferor Company and the Transferee Company can be combined conveniently and 
carried on in conjunction more advantageously and no useful purpose is being served in 
continuing with two separate legal entities. Amalgamation of the two companies is proposed 
accordingly. 

ii. In such circumstances, for the optimum running, cost optimising, growth and development of 
the restructured businesses and undertakings of the Transferor Company and the Transferee 
Company with their combined resources and a larger capital and asset base, it is considered 
desirable and expedient to amalgamate the Transferor Company with the Transferee 
Company in the manner and the terms and conditions stated in this Scheme of Amalgamation. 

iii. The proposed amalgamation will help pooling of resources of the Transferor Company and the 
Transferee Company, streamlining the corporate structure and consolidation of investments 
within the Transferee Company and act as a gateway for growth and expansion of business 
operations and presence in India and abroad. 

iv. The infrastructure resources of the Companies complement each other and as such the 
proposed amalgamation will enable appropriate consolidation and integration of operations 
and activities of the Transferor Company and the Transferee Company thereby ensuring better 
management and enable the merged entity to offer a comprehensive package of solutions 
from one entity as opposed to multiple entities. 

v. The business of the amalgamated entity will be carried on more efficiently and economically 
as a result, inter alia, of pooling and usage of common resources in manufacturing, 
engineering, manpower and other infrastructure, thus leading to optimum utilisation and 
elimination of duplication of administrative expenses and responsibilities which will be 
facilitated by and follow the amalgamation.  

vi. The proposed amalgamation will create better opportunities and improvement in competitive 
position of the Transferee Company as a combined entity and achieving economies of scale 
including enhanced access to marketing resources/networks/ customers. The amalgamated 
Transferee Company will have increased capability for offering products and services by virtue 
of its enhanced resource base and deeper client relationship, resulting in better and greater 
realisation of the potential of the business and prospects of the Transferor Company and the 
Transferee Company in the merged entity. 

vii. The consolidation of business would lead to development of long term internal and core 
competencies, augment the manufacturing footprint and capabilities of the amalgamated 
entity by increasing the scale of manufacturing operations, thereby helping in rationalising the 
number of vendors, aggregating the purchases and managing the supply chain more 
effectively and efficiently.  
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PARTS OF THE SCHEME 

The Scheme (as defined hereinafter) is divided into the following parts: 

1. PART I deals with the overview, description of Parties (as defined hereinafter) and rationale 
for this Scheme; 

2. PART II deals with the definitions, share capital and date of taking effect and implementation 
of this Scheme; 

3. PART III deals with the amalgamation of the Transferor Company (as defined hereinafter) with 
the Transferee Company (as defined hereinafter); and 

4. PART IV deals with the general terms and conditions applicable to this Scheme. 

PART I 
 

OVERVIEW, DESCRIPTION OF COMPANIES AND RATIONALE FOR THIS SCHEME 

(A) OVERVIEW OF THE SCHEME 

1. The Transferor Company and the Transferee Company are part of the same promoter group. 

2. This Scheme provides for amalgamation of the Transferor Company with the Transferee 
Company. This Scheme is presented under Sections 230 to 232 and other applicable provisions 
of the Act (as defined hereinafter) read with Sections 2(1B), 2(42C) and other applicable 
provisions of the Income Tax Act (as defined hereinafter). This Scheme also provides for 
various other matters consequent and incidental thereto. 

(B) DESCRIPTION OF COMPANIES 

1. Gujarat Sidhee Cement Limited, the Transferor Company (as defined hereinafter) is a 
company incorporated under the provisions of the Companies Act, 1956 and being a company 
within the meaning of the Companies Act, 2013 under corporate identification number 
L26940GJ1973PLC002245 and having its registered office at Sidheegram, PO Prashnawada BO, 
Via Sutrapada SO Taluka, Dist Gir Somnath, Pin Code 362275 in the State of Gujarat. The 
Transferor Company is engaged in the business of manufacture and sale of cement and clinker 
and markets cement under the brand name "Sidhee". The equity shares of the Transferor 
Company are listed on the BSE Limited and the National Stock Exchange of India Limited.  

2. Saurashtra Cement Limited, the Transferee Company (as defined hereinafter) is a company 
incorporated under the provisions of the Companies Act, 1956 and being a company within 
the meaning of the Companies Act, 2013 under corporate identification number 
L26941GJ1956PLC000840 and having its registered office at Near Railway Station, Ranavav, 
Pin Code 360560 in the State of Gujarat. The Transferee Company is engaged in the business 
of manufacture and sale of cement and clinker and markets cement under the renowned 
brand name “HATHI”. As part of an overall strategy for diversification, growth and 
development, the Transferee Company acquired "Snowcem" Paint business through slump 
sale with effect from 1 May 2021. The said acquisition marks the Transferee Company’s foray 
into acquiring and investing in the paint industry. In view of the aforesaid, Snowcem which 
has been one of the pioneers to introduce "Cement Paints" used in exteriors is now part of 
the Paint Division of the Transferee Company. Under the aegis of the Snowcem brand, the 
Transferee Company is looking to offer attractive range of quality products for a wide 
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statutory, licensing, competition, Tax, importing, exporting or other governmental or 
quasi-governmental authority including without limitation, CCI (as defined 
hereinafter), SEBI (as defined hereinafter), and the Tribunal (as defined hereinafter); 
and 

(c) any Stock Exchange. 

“Board” in relation to a Party (as defined hereinafter), means the board of directors of such 
Party, and shall include a committee of directors or any person authorized by such board of 
directors or such committee of directors duly constituted and authorized for the matters 
pertaining to this Scheme or any other matter relating hereto; 

“Effective Date” means the day on which last of the conditions specified in Clause 17 
(Conditions Precedent) of this Scheme are complied with or otherwise duly waived.  

Reference in this Scheme to the date of “coming into effect of this Scheme” or “effectiveness 
of this Scheme” shall mean the Effective Date; 

“Eligible Employees” means all such employees to whom the Employee Stock Options have 
been granted by the Transferor company in accordance with the Transferor Company ESOP 
Scheme; 

“Encumbrance” means (a) any charge, lien (statutory or other), or mortgage, any easement, 
encroachment, right of way, right of first refusal or other encumbrance or security interest 
securing any obligation of any Person; (b) pre-emption right, option, right to acquire, right to 
set off or other third party right or claim of any kind, including any restriction on use, voting, 
transfer, receipt of income or exercise; or (c) any hypothecation, title retention, restriction, 
power of sale or other preferential arrangement; or (d) any agreement to create any of the 
above; and the term “Encumber” shall be construed accordingly; 

“INR” means Indian Rupee, the lawful currency of the Republic of India; 

“Income Tax Act” means the Income-tax Act, 1961; 

“Parties” means collectively the Transferor Company, the Transferee Company, and “Party” 
means each of them, individually;  

“Permits” means all consents, licenses, permits, grants orders, certificates, permissions, 
authorisations, clarifications, approvals, letter of intent, land awards, clearances, 
confirmations, declarations, waivers, exemptions, registrations, filings, no objections, 
whether governmental, statutory, regulatory or otherwise as required under Applicable Law; 

“Person” means an individual, a partnership, a corporation, a limited liability partnership, a 
limited liability company, an association, a joint stock company, a trust, a joint venture, an 
unincorporated organization or an Appropriate Authority; 

“Long Stop Date” means 24 (Twenty Four) months from 5 February 2022 (being the date of 
approval of the Scheme by the respective Boards of the Parties) or such other date which is 
mutually agreed in writing between the Transferor Company and the Transferee Company; 
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viii. The proposed amalgamation will enable the merged entity to compete and bid for new 
projects more competitively and effectively with the combined credentials, experience and 
track record of both the Companies. 

ix. As such the amalgamation of the Transferor Company with the Transferee Company will also 
enhance the financial profile with higher growth, margin expansion and increased cash flows 
which will provide further headroom for inorganic growth opportunities and result in the 
formation of a larger and more profitable and broad based company having greater capacity 
to raise and access funds for growth and expansion of its business. 

x. Additionally, the amalgamated entity will provide greater impetus to the paint business which 
has been recently acquired by the Transferee Company and result in unlocking greater value 
to the shareholders of the Transferor Company with access to the paint business. 

xi. The Scheme shall not in any manner be prejudicial to the interests of the concerned 
shareholders, creditors or general public at large. 

The Scheme is in the best interests of the shareholders, employees and the creditors of each of 
the Parties (as defined hereinafter).  

PART II 
 

DEFINITIONS, SHARE CAPITAL AND DATE OF 
TAKING EFFECT AND IMPLEMENTATION OF THIS SCHEME 

1. DEFINITIONS 

1.1 In this Scheme, (i) capitalised terms defined by inclusion in quotations and/ or parenthesis 
shall have the meanings so ascribed; and (ii) the following expressions shall have the meanings 
ascribed hereunder: 

“Act” means the Companies Act, 2013; 

“Applicable Law” or “Law” means any applicable national, foreign, provincial, local or other 
law including applicable provisions of all (a) constitutions, decrees, treaties, statutes, laws 
(including the common law), codes, notifications, rules, regulations, policies, guidelines, 
circulars, directions, directives, ordinances or orders of any Appropriate Authority, statutory 
authority, court, tribunal having jurisdiction over the Company; and (b) orders, decisions, 
injunctions, judgments, awards and decrees of or agreements with any Appropriate Authority 
having jurisdiction over the Company as may be in force from time to time; 

“Appointed Date” means 1 January 2022 or such other date as may be approved by the Board 
of the Parties; 

“Appropriate Authority” means: 

(a) the government of any jurisdiction (including any national, state, municipal or local 
government or any political or administrative subdivision thereof) and any 
department, ministry, agency, instrumentality, court, Tribunal, central bank, 
commission or other authority thereof; 

(b) any governmental, quasi-governmental or private body or agency lawfully exercising, 
or entitled to exercise, any administrative, executive, judicial, legislative, regulatory, 
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statutory, licensing, competition, Tax, importing, exporting or other governmental or 
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viii. The proposed amalgamation will enable the merged entity to compete and bid for new 
projects more competitively and effectively with the combined credentials, experience and 
track record of both the Companies. 

ix. As such the amalgamation of the Transferor Company with the Transferee Company will also 
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or entitled to exercise, any administrative, executive, judicial, legislative, regulatory, 
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“Transferor Company” means Gujarat Sidhee Cement Limited, a company incorporated under 
the provisions of the Companies Act, 1956 and being a company within the meaning of the 
Companies Act, 2013 under corporate identification number L26940GJ1973PLC002245 and 
having its registered office at Sidheegram, PO Prashnawada BO, Via Sutrapada SO Taluka, Dist 
Gir Somnath, Pin Code 362275 in the State of Gujarat; 

“Transferor Company ESOP Scheme” means the Gujarat Sidhee Employee Stock Option 
Scheme 2017 framed under the provisions of SEBI (Share Based Employee Benefits) 
Regulations, 2014;  

“Transferee Company ESOP Scheme” means the Saurashtra Employee Stock Option Scheme 
2017 framed under the provisions of SEBI (Share Based Employee Benefits) Regulations, 2014 
and;  

“Tribunal” means the Ahmedabad Bench of the National Company Law Tribunal having 
jurisdiction over the Parties. 

1.2 In this Scheme, unless the context otherwise requires: 

1.2.1 words denoting the singular shall include the plural and vice versa; 

1.2.2 reference to any legislation, statute, regulation, rule, notification or any other 
provision of law means and includes references to such legal provisions as amended, 
supplemented or re-enacted from time to time, and any reference to a legal provision 
shall include any subordinate legislation made from time to time under such a 
statutory provision; 

1.2.3 any Person includes that Person’s legal heirs, administrators, executors, liquidators, 
successors, successors-in-interest and permitted assigns, as the case may be; 

1.2.4 headings, sub-headings, titles, sub-titles to clauses, sub-clauses and paragraphs are 
for information and convenience only and shall be ignored in construing the same; 
and 

1.2.5 the words “include” and “including” are to be construed without limitation. 

2. SHARE CAPITAL  

2.1 The share capital structure of the Transferor Company as on 31 December 2021 is as follows: 

Particulars Amount in Rs.  

Authorised share capital  

54,31,00,000 Equity Shares of INR 10 each 5,43,10,00,000 

Total 5,43,10,00,000 

Issued and subscribed share capital:   

8,91,80,393 Equity Shares of INR 10 each  89,18,03,930 
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“Record Date” means the date to be fixed by the Board of the Transferee Company, in relation 
to Part III of the Scheme for the purpose of determining the shareholders of the Transferor 
Company for issue of the shares of the Transferee Company, pursuant to Part III of this 
Scheme; 

“Regulatory Approvals” shall have the meaning as set forth in Clause 17; 

“RoC” means the relevant jurisdictional Registrar of Companies having jurisdiction over the 
Parties; 

“Scheme” or “this Scheme” means this Scheme of Amalgamation as modified from time to 
time; 

“SEBI” means the Securities and Exchange Board of India; 

"SEBI LODR Regulations" means SEBI (Listing Obligations and Disclosure Requirements), 
Regulations, 2015, and any amendments thereof; 

“SEBI Employment Benefit Regulations” means SEBI (Share Based Employee Benefits and 
Sweat Equity) Regulations, 2021, and any amendments thereof; 

“SEBI Circular” means the circular issued by the Securities and Exchange Board of India, being 
Master Circular No. SEBI/HO/CFD/DIL1/CIR/P/2020/249 dated December 22, 2020 read with 
Master Circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated  November 23, 2021,  
SEBI/HO/CFD/SSEP/CIR/P/2022/003 dated January 03, 2022 and 
SEBI/HO/CFD/DIL2/CIR/P/2022/11 dated February 01, 2022, and any amendments thereof 
issued pursuant to Regulations 11, 37 and 94 of the SEBI LODR or any other circulars issued by 
SEBI applicable to schemes of amalgamation from time to time; 

“Stock Exchanges” means BSE Limited and National Stock Exchange of India Limited 
collectively for the purpose of the Transferor Company and BSE Limited for the Transferee 
Company; 

“Tax Laws” means all Applicable Laws dealing with Taxes including but not limited to income-
tax, wealth tax, sales tax / value added tax, service tax, goods and service tax, excise duty, 
customs duty or any other levy of similar nature; 

“Taxation” or “Tax” or “Taxes” means all forms of taxes and statutory, governmental, state, 
provincial, local governmental or municipal impositions, duties, contributions and levies, 
whether levied by reference to income, profits, book profits, gains, net wealth, asset values, 
turnover, added value, goods and services or otherwise and shall further include payments in 
respect of or on account of Tax, whether by way of deduction at source, collection at source, 
dividend distribution tax, advance tax, minimum alternate tax, royalty/contributions made 
towards National Mineral Exploration Trusts (NMET) and District Mineral Foundation (DMF) 
and input tax credit, and all other taxes, duties and fees, goods and services tax or otherwise 
or attributable directly or primarily to any of the Parties or any other Person and all penalties, 
charges, costs and interest relating thereto; 

“Transferee Company” means Saurashtra Cement Limited, a company incorporated under the 
provisions of the Companies Act, 1956 and being a company within the meaning of the 
Companies Act, 2013 under corporate identification number L26941GJ1956PLC000840 and 
having its registered office at Near Railway Station, Ranavav, Pin Code 360560 in the State of 
Gujarat;  
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“Record Date” means the date to be fixed by the Board of the Transferee Company, in relation 
to Part III of the Scheme for the purpose of determining the shareholders of the Transferor 
Company for issue of the shares of the Transferee Company, pursuant to Part III of this 
Scheme; 

“Regulatory Approvals” shall have the meaning as set forth in Clause 17; 

“RoC” means the relevant jurisdictional Registrar of Companies having jurisdiction over the 
Parties; 

“Scheme” or “this Scheme” means this Scheme of Amalgamation as modified from time to 
time; 

“SEBI” means the Securities and Exchange Board of India; 

"SEBI LODR Regulations" means SEBI (Listing Obligations and Disclosure Requirements), 
Regulations, 2015, and any amendments thereof; 

“SEBI Employment Benefit Regulations” means SEBI (Share Based Employee Benefits and 
Sweat Equity) Regulations, 2021, and any amendments thereof; 

“SEBI Circular” means the circular issued by the Securities and Exchange Board of India, being 
Master Circular No. SEBI/HO/CFD/DIL1/CIR/P/2020/249 dated December 22, 2020 read with 
Master Circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated  November 23, 2021,  
SEBI/HO/CFD/SSEP/CIR/P/2022/003 dated January 03, 2022 and 
SEBI/HO/CFD/DIL2/CIR/P/2022/11 dated February 01, 2022, and any amendments thereof 
issued pursuant to Regulations 11, 37 and 94 of the SEBI LODR or any other circulars issued by 
SEBI applicable to schemes of amalgamation from time to time; 

“Stock Exchanges” means BSE Limited and National Stock Exchange of India Limited 
collectively for the purpose of the Transferor Company and BSE Limited for the Transferee 
Company; 

“Tax Laws” means all Applicable Laws dealing with Taxes including but not limited to income-
tax, wealth tax, sales tax / value added tax, service tax, goods and service tax, excise duty, 
customs duty or any other levy of similar nature; 

“Taxation” or “Tax” or “Taxes” means all forms of taxes and statutory, governmental, state, 
provincial, local governmental or municipal impositions, duties, contributions and levies, 
whether levied by reference to income, profits, book profits, gains, net wealth, asset values, 
turnover, added value, goods and services or otherwise and shall further include payments in 
respect of or on account of Tax, whether by way of deduction at source, collection at source, 
dividend distribution tax, advance tax, minimum alternate tax, royalty/contributions made 
towards National Mineral Exploration Trusts (NMET) and District Mineral Foundation (DMF) 
and input tax credit, and all other taxes, duties and fees, goods and services tax or otherwise 
or attributable directly or primarily to any of the Parties or any other Person and all penalties, 
charges, costs and interest relating thereto; 

“Transferee Company” means Saurashtra Cement Limited, a company incorporated under the 
provisions of the Companies Act, 1956 and being a company within the meaning of the 
Companies Act, 2013 under corporate identification number L26941GJ1956PLC000840 and 
having its registered office at Near Railway Station, Ranavav, Pin Code 360560 in the State of 
Gujarat;  
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3. DATE OF TAKING EFFECT AND IMPLEMENTATION OF THIS SCHEME 

This Scheme in its present form or with any modification(s) made as per Clause 18 of this 
Scheme, shall become operative and effective from the Appointed Date. 

PART III 
 

AMALGAMATION OF THE TRANSFEROR COMPANY WITH THE TRANSFEREE COMPANY 

4. AMALGAMATION AND VESTING OF ASSETS AND LIABILITIES OF THE TRANSFEROR 
COMPANY 

4.1 With effect from the Appointed Date and in accordance with the provisions of this Scheme 
and pursuant to Sections 230 to 232 and other applicable provisions of the Act and Section 
2(1B) of the Income Tax Act, the Transferor Company shall stand amalgamated with the 
Transferee Company and accordingly, all property, rights, powers, assets, Permits, contracts, 
debts, liabilities,  loan, debentures, benefits, duties and obligations of the Transferor Company 
shall, without any further act, instrument or deed, stand transferred to and vested in or be 
deemed to have been transferred to and vested in the Transferee Company on a going 
concern basis, so as to become as and from the Appointed Date, the property, rights, powers 
assets, Permits, contracts, debts, liabilities, loan, debentures, benefits, duties and obligations 
of the Transferee Company by virtue of operation of law, and in the manner provided in this 
Scheme. 

4.2 Upon effectiveness of this Scheme and with effect from the Appointed Date, without 
prejudice to the generality of the provisions of Clause 4.1 above, the manner of transfer and 
vesting of assets and liabilities of the Transferor Company under this Scheme, is as follows: 

4.2.1 In respect of such of the assets and properties of the Transferor Company which are 
movable in nature (including but not limited to all intangible assets, brands, 
trademarks of the Transferor Company, whether registered or unregistered 
trademarks along with all rights of commercial nature including attached goodwill, 
title, interest, labels and brand registrations, copyrights trademarks and all such other 
industrial and intellectual property rights of whatsoever nature) or are otherwise 
capable of transfer by delivery or possession or by endorsement, shall stand 
transferred upon the Part III of the Scheme coming into effect and shall, ipso facto 
and without any other act to this effect, become the assets and properties of the 
Transferee Company without requiring any deed or instrument of conveyance for 
transfer of the same. 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; 

4.2.2 Subject to Clause 4.2.4 below, with respect to the assets of the Transferor Company 
other than those referred to in Clause 4.2.1 above, including all rights, title and 
interests in the agreements, investments in shares, mutual funds, bonds and any 
other securities, sundry debts, receivables, bills, credits, loans, advances, claims from 
customers or otherwise, outstanding loans and advances, if any, recoverable in cash 
or in kind or for value to be received, bank balances and deposits, if any, with any 
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Paid up share capital:   

8,91,27,313 Equity Shares of INR 10 each fully paid up 89,12,73,130 

Add: Amount paid on forfeited shares not re-issued 5,29,938 

Total 89,18,03,068 

 
Subsequent to the aforesaid date, there has been no change in the authorised, issued, 
subscribed and paid-up share capital of the Transferor Company until the date of approval of 
the Scheme by the Board of the Transferor Company. At present, the Transferee Company 
holds 22,85,912 Equity Shares of INR 10 each in the aforesaid capital of the Transferor 
Company. 

Pursuant to and in terms of the Transferor Company ESOP Scheme, the Transferor Company 
has outstanding employee stock option schemes, the exercise of and allotment of which may 
result in an increase in the issued, subscribed and paid-up share capital of the Transferor 
Company. 

2.2 The share capital structure of the Transferee Company as on 31 December 2021 is as follows: 

Particulars Amount in Rs.  

Authorised share capital  

22,96,00,000 Equity Shares of INR 10 each 2,29,60,00,000 

Total 2,29,60,00,000 

Issued and subscribed share capital:   

7,02,46,862 Equity Shares of INR 10 each 70,24,68,620 

  

Paid up share capital:   

7,02,31,593 Equity Shares of INR 10 each 70,23,15,930 

Add: Amount paid on forfeited shares not re-issued 30,538 

Total 70,23,46,468 

 
Subsequent to the aforesaid date, there has been no change in the authorised, issued, 
subscribed and paid-up share capital of the Transferee Company until the date of approval of 
the Scheme by the Board of the Transferee Company. At present, the Transferor Company 
holds 1,36,58,267 Equity Shares of INR 10 each in the aforesaid capital of the Transferee 
Company.  
 
Pursuant to and in terms of the Transferee Company ESOP Scheme, the Transferee Company 
has outstanding employee stock option schemes, the exercise of and allotment of which may 
result in an increase in the issued, subscribed and paid-up share capital of the Transferee 
Company. 
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3. DATE OF TAKING EFFECT AND IMPLEMENTATION OF THIS SCHEME 

This Scheme in its present form or with any modification(s) made as per Clause 18 of this 
Scheme, shall become operative and effective from the Appointed Date. 

PART III 
 

AMALGAMATION OF THE TRANSFEROR COMPANY WITH THE TRANSFEREE COMPANY 

4. AMALGAMATION AND VESTING OF ASSETS AND LIABILITIES OF THE TRANSFEROR 
COMPANY 

4.1 With effect from the Appointed Date and in accordance with the provisions of this Scheme 
and pursuant to Sections 230 to 232 and other applicable provisions of the Act and Section 
2(1B) of the Income Tax Act, the Transferor Company shall stand amalgamated with the 
Transferee Company and accordingly, all property, rights, powers, assets, Permits, contracts, 
debts, liabilities,  loan, debentures, benefits, duties and obligations of the Transferor Company 
shall, without any further act, instrument or deed, stand transferred to and vested in or be 
deemed to have been transferred to and vested in the Transferee Company on a going 
concern basis, so as to become as and from the Appointed Date, the property, rights, powers 
assets, Permits, contracts, debts, liabilities, loan, debentures, benefits, duties and obligations 
of the Transferee Company by virtue of operation of law, and in the manner provided in this 
Scheme. 

4.2 Upon effectiveness of this Scheme and with effect from the Appointed Date, without 
prejudice to the generality of the provisions of Clause 4.1 above, the manner of transfer and 
vesting of assets and liabilities of the Transferor Company under this Scheme, is as follows: 

4.2.1 In respect of such of the assets and properties of the Transferor Company which are 
movable in nature (including but not limited to all intangible assets, brands, 
trademarks of the Transferor Company, whether registered or unregistered 
trademarks along with all rights of commercial nature including attached goodwill, 
title, interest, labels and brand registrations, copyrights trademarks and all such other 
industrial and intellectual property rights of whatsoever nature) or are otherwise 
capable of transfer by delivery or possession or by endorsement, shall stand 
transferred upon the Part III of the Scheme coming into effect and shall, ipso facto 
and without any other act to this effect, become the assets and properties of the 
Transferee Company without requiring any deed or instrument of conveyance for 
transfer of the same. 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; 

4.2.2 Subject to Clause 4.2.4 below, with respect to the assets of the Transferor Company 
other than those referred to in Clause 4.2.1 above, including all rights, title and 
interests in the agreements, investments in shares, mutual funds, bonds and any 
other securities, sundry debts, receivables, bills, credits, loans, advances, claims from 
customers or otherwise, outstanding loans and advances, if any, recoverable in cash 
or in kind or for value to be received, bank balances and deposits, if any, with any 
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Paid up share capital:   

8,91,27,313 Equity Shares of INR 10 each fully paid up 89,12,73,130 

Add: Amount paid on forfeited shares not re-issued 5,29,938 

Total 89,18,03,068 

 
Subsequent to the aforesaid date, there has been no change in the authorised, issued, 
subscribed and paid-up share capital of the Transferor Company until the date of approval of 
the Scheme by the Board of the Transferor Company. At present, the Transferee Company 
holds 22,85,912 Equity Shares of INR 10 each in the aforesaid capital of the Transferor 
Company. 

Pursuant to and in terms of the Transferor Company ESOP Scheme, the Transferor Company 
has outstanding employee stock option schemes, the exercise of and allotment of which may 
result in an increase in the issued, subscribed and paid-up share capital of the Transferor 
Company. 

2.2 The share capital structure of the Transferee Company as on 31 December 2021 is as follows: 

Particulars Amount in Rs.  

Authorised share capital  

22,96,00,000 Equity Shares of INR 10 each 2,29,60,00,000 

Total 2,29,60,00,000 

Issued and subscribed share capital:   

7,02,46,862 Equity Shares of INR 10 each 70,24,68,620 

  

Paid up share capital:   

7,02,31,593 Equity Shares of INR 10 each 70,23,15,930 

Add: Amount paid on forfeited shares not re-issued 30,538 

Total 70,23,46,468 

 
Subsequent to the aforesaid date, there has been no change in the authorised, issued, 
subscribed and paid-up share capital of the Transferee Company until the date of approval of 
the Scheme by the Board of the Transferee Company. At present, the Transferor Company 
holds 1,36,58,267 Equity Shares of INR 10 each in the aforesaid capital of the Transferee 
Company.  
 
Pursuant to and in terms of the Transferee Company ESOP Scheme, the Transferee Company 
has outstanding employee stock option schemes, the exercise of and allotment of which may 
result in an increase in the issued, subscribed and paid-up share capital of the Transferee 
Company. 
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deemed to be conveyed without any consideration. The transfer of such immovable 
properties shall form an integral part of this Scheme;  

4.2.7 all debts, liabilities, duties and obligations of the Transferor Company shall, without 
any further act, instrument or deed be transferred to, and vested in, and/ or deemed 
to have been transferred to, and vested in, the Transferee Company, so as to become 
on and from the Appointed Date, the debts, liabilities, duties and obligations of the 
Transferee Company on the same terms and conditions as were applicable to the 
Transferor Company, and it shall not be necessary to obtain the consent of any Person 
who is a party to contract or arrangement by virtue of which such liabilities have 
arisen in order to give effect to the provisions of this Clause 4; 

4.2.8 Unless otherwise agreed to between the Transferor Company and the Transferee 
Company, the vesting of all the assets of the Transferor Company, as aforesaid, shall 
be along with the Encumbrances, if any, over or in respect of any of the assets or any 
part thereof, provided however that such Encumbrances shall be confined only to the 
relevant assets of the Transferor Company or part thereof on or over which they are 
subsisting prior to the amalgamation of the Transferor Company with and into the 
Transferee Company, and no such Encumbrances shall extend over or apply to any 
other asset(s) of the Transferee Company;  

4.2.9 Subject to the other provisions of this Scheme, all licenses, approvals, permissions, 
consents, registrations, eligibility certificates and no-objection certificates obtained 
by the Transferor Company for its operations and/or to which the Transferor 
Company is entitled to in terms of the various Statutes, Schemes, Policies etcetera of 
Union and State Governments, shall be available to and vest in the Transferee 
Company, without any further act or deed and shall be appropriately mutated by the 
statutory authorities concerned therewith in favour of the Transferee Company. Since 
the Undertaking of the Transferor Company will be transferred to and vested in the 
Transferee Company as a going concern without any break or interruption in the 
operations thereof, the Transferee Company shall be entitled to the benefit of all such 
licenses, approvals, permissions, consents, registrations, eligibility certificates and no-
objection certificates as enjoyed by the Transferor Company and to carry on and 
continue the operations of the Undertaking of the Transferor Company on the basis 
of the same upon this Scheme becoming effective. Further, all benefits to which the 
Transferor Company is entitled in terms of the various Statutes and / or Schemes of 
Union and State Governments, including credit for MAT, Advance tax and tax 
deducted at source and other benefits under Income Tax Act, tax credits and benefits 
relating to Excise (including Modvat/Cenvat), Sales Tax, Service Tax and Goods and 
Services Tax, subsidies, grants etcetera shall be available to the Transferee Company 
upon this Scheme becoming effective; 

4.2.10 Permits, including the benefits attached thereto, of the Transferor Company shall be 
transferred to the Transferee Company from the Appointed Date, without any further 
act, instrument or deed and shall be appropriately mutated or endorsed by the 
Appropriate Authorities concerned therewith in favour of the Transferee Company as 
if the same were originally given by, issued to or executed in favour of the Transferee 
Company and the Transferee Company shall be bound by the terms, obligations and 
duties thereunder, and the rights and benefits under the same shall be available to 
the Transferee Company to carry on the operations of the Transferor Company 
without any hindrance, whatsoever; and 
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Appropriate Authority, customers and other Persons, whether or not the same is held 
in the name of the Transferor Company, the same shall, without any further act, 
instrument or deed, be transferred to and vested in and/or be deemed to be 
transferred to and vested in the Transferee Company, with effect from the Appointed 
Date by operation of law as transmission in favour of Transferee Company and that 
appropriate modification should be made in the respective books/records to reflect 
the aforesaid changes. The Transferee Company shall, at its sole discretion but 
without being obliged, give notice in such form as it may deem fit and proper, to such 
Person, as the case may be, for recovery and realisation of the same. 

4.2.3 Without prejudice to the generality of the foregoing, upon the coming into effect of 
the Scheme, all the rights, title, interest and claims of the Transferor Company in any 
leasehold properties, land allotted by the state government for the Industrial use, 
including the mining leases, transfer of mining lease applications (if any pending),  
grant order  and the Letter of Intent for the mining leases and the prospective licenses 
(including in each case, any applications made therefor) of the Transferor Company, 
shall, pursuant to Sections 230 and 232 of the Act, without any further act or deed, 
be transferred to and vested in or be deemed to have been transferred to and vested 
in the Transferee Company. 

4.2.4 In respect of such of the assets and properties of the Transferor Company which are 
immovable in nature (including land awarded to the Transferor Company pursuant to 
the provisions of the Land Acquisition Act, 1894), whether or not included in the books 
of the Transferor Company, including rights, interest and easements in relation 
thereto, the same shall stand transferred to the Transferee Company with effect from 
the Appointed Date, without any act or deed or conveyance being required to be done 
or executed by the Transferor Company and/or the Transferee Company;  

4.2.5 For the avoidance of doubt and without prejudice to the generality of Clause 4.2.4 
above and Clause 4.2.6 below, it is clarified that, with respect to the immovable 
properties of the Transferor Company in the nature of land and buildings, the 
Transferee Company situated in the state of Gujarat shall register the true copy of the 
order of the Tribunal approving the Scheme with the offices of the relevant Sub-
registrar of Assurances or similar registering authority having jurisdiction over the 
location of such immovable property and shall also execute and register, as required, 
such other documents as may be necessary in this regard. For the avoidance of doubt, 
it is clarified that any document executed pursuant to this Clause 4.2.5 or Clause 4.2.6 
below will be for the limited purpose of meeting regulatory requirements and shall 
not be deemed to be a document under which the transfer of any property of the 
respective Transferor Company takes place and the assets and liabilities of the 
Transferor Company shall be transferred solely pursuant to and in terms of this 
Scheme and the order of the Tribunal sanctioning this Scheme; 

4.2.6 Notwithstanding anything contained in this Scheme, with respect to the immovable 
properties of the Transferor Company in the nature of land and buildings situated in 
states other than the State of Gujarat, whether owned or leased, for the purpose of, 
inter alia, payment of stamp duty and vesting in the Transferee Company, if the 
Transferee Company so decides, the respective Parties may execute and register or 
cause to be executed and registered, separate deeds of conveyance or deeds of 
assignment of lease, as the case may be, in favour of the Transferee Company in 
respect of such immovable properties. Each of the immovable properties, only for the 
purposes of the payment of stamp duty (if required under Applicable Law), shall be 
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deemed to be conveyed without any consideration. The transfer of such immovable 
properties shall form an integral part of this Scheme;  

4.2.7 all debts, liabilities, duties and obligations of the Transferor Company shall, without 
any further act, instrument or deed be transferred to, and vested in, and/ or deemed 
to have been transferred to, and vested in, the Transferee Company, so as to become 
on and from the Appointed Date, the debts, liabilities, duties and obligations of the 
Transferee Company on the same terms and conditions as were applicable to the 
Transferor Company, and it shall not be necessary to obtain the consent of any Person 
who is a party to contract or arrangement by virtue of which such liabilities have 
arisen in order to give effect to the provisions of this Clause 4; 

4.2.8 Unless otherwise agreed to between the Transferor Company and the Transferee 
Company, the vesting of all the assets of the Transferor Company, as aforesaid, shall 
be along with the Encumbrances, if any, over or in respect of any of the assets or any 
part thereof, provided however that such Encumbrances shall be confined only to the 
relevant assets of the Transferor Company or part thereof on or over which they are 
subsisting prior to the amalgamation of the Transferor Company with and into the 
Transferee Company, and no such Encumbrances shall extend over or apply to any 
other asset(s) of the Transferee Company;  

4.2.9 Subject to the other provisions of this Scheme, all licenses, approvals, permissions, 
consents, registrations, eligibility certificates and no-objection certificates obtained 
by the Transferor Company for its operations and/or to which the Transferor 
Company is entitled to in terms of the various Statutes, Schemes, Policies etcetera of 
Union and State Governments, shall be available to and vest in the Transferee 
Company, without any further act or deed and shall be appropriately mutated by the 
statutory authorities concerned therewith in favour of the Transferee Company. Since 
the Undertaking of the Transferor Company will be transferred to and vested in the 
Transferee Company as a going concern without any break or interruption in the 
operations thereof, the Transferee Company shall be entitled to the benefit of all such 
licenses, approvals, permissions, consents, registrations, eligibility certificates and no-
objection certificates as enjoyed by the Transferor Company and to carry on and 
continue the operations of the Undertaking of the Transferor Company on the basis 
of the same upon this Scheme becoming effective. Further, all benefits to which the 
Transferor Company is entitled in terms of the various Statutes and / or Schemes of 
Union and State Governments, including credit for MAT, Advance tax and tax 
deducted at source and other benefits under Income Tax Act, tax credits and benefits 
relating to Excise (including Modvat/Cenvat), Sales Tax, Service Tax and Goods and 
Services Tax, subsidies, grants etcetera shall be available to the Transferee Company 
upon this Scheme becoming effective; 

4.2.10 Permits, including the benefits attached thereto, of the Transferor Company shall be 
transferred to the Transferee Company from the Appointed Date, without any further 
act, instrument or deed and shall be appropriately mutated or endorsed by the 
Appropriate Authorities concerned therewith in favour of the Transferee Company as 
if the same were originally given by, issued to or executed in favour of the Transferee 
Company and the Transferee Company shall be bound by the terms, obligations and 
duties thereunder, and the rights and benefits under the same shall be available to 
the Transferee Company to carry on the operations of the Transferor Company 
without any hindrance, whatsoever; and 
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Appropriate Authority, customers and other Persons, whether or not the same is held 
in the name of the Transferor Company, the same shall, without any further act, 
instrument or deed, be transferred to and vested in and/or be deemed to be 
transferred to and vested in the Transferee Company, with effect from the Appointed 
Date by operation of law as transmission in favour of Transferee Company and that 
appropriate modification should be made in the respective books/records to reflect 
the aforesaid changes. The Transferee Company shall, at its sole discretion but 
without being obliged, give notice in such form as it may deem fit and proper, to such 
Person, as the case may be, for recovery and realisation of the same. 

4.2.3 Without prejudice to the generality of the foregoing, upon the coming into effect of 
the Scheme, all the rights, title, interest and claims of the Transferor Company in any 
leasehold properties, land allotted by the state government for the Industrial use, 
including the mining leases, transfer of mining lease applications (if any pending),  
grant order  and the Letter of Intent for the mining leases and the prospective licenses 
(including in each case, any applications made therefor) of the Transferor Company, 
shall, pursuant to Sections 230 and 232 of the Act, without any further act or deed, 
be transferred to and vested in or be deemed to have been transferred to and vested 
in the Transferee Company. 

4.2.4 In respect of such of the assets and properties of the Transferor Company which are 
immovable in nature (including land awarded to the Transferor Company pursuant to 
the provisions of the Land Acquisition Act, 1894), whether or not included in the books 
of the Transferor Company, including rights, interest and easements in relation 
thereto, the same shall stand transferred to the Transferee Company with effect from 
the Appointed Date, without any act or deed or conveyance being required to be done 
or executed by the Transferor Company and/or the Transferee Company;  

4.2.5 For the avoidance of doubt and without prejudice to the generality of Clause 4.2.4 
above and Clause 4.2.6 below, it is clarified that, with respect to the immovable 
properties of the Transferor Company in the nature of land and buildings, the 
Transferee Company situated in the state of Gujarat shall register the true copy of the 
order of the Tribunal approving the Scheme with the offices of the relevant Sub-
registrar of Assurances or similar registering authority having jurisdiction over the 
location of such immovable property and shall also execute and register, as required, 
such other documents as may be necessary in this regard. For the avoidance of doubt, 
it is clarified that any document executed pursuant to this Clause 4.2.5 or Clause 4.2.6 
below will be for the limited purpose of meeting regulatory requirements and shall 
not be deemed to be a document under which the transfer of any property of the 
respective Transferor Company takes place and the assets and liabilities of the 
Transferor Company shall be transferred solely pursuant to and in terms of this 
Scheme and the order of the Tribunal sanctioning this Scheme; 

4.2.6 Notwithstanding anything contained in this Scheme, with respect to the immovable 
properties of the Transferor Company in the nature of land and buildings situated in 
states other than the State of Gujarat, whether owned or leased, for the purpose of, 
inter alia, payment of stamp duty and vesting in the Transferee Company, if the 
Transferee Company so decides, the respective Parties may execute and register or 
cause to be executed and registered, separate deeds of conveyance or deeds of 
assignment of lease, as the case may be, in favour of the Transferee Company in 
respect of such immovable properties. Each of the immovable properties, only for the 
purposes of the payment of stamp duty (if required under Applicable Law), shall be 
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5.3 Employee stock benefits  

The Transferor Company has formulated the Gujarat Sidhee Employee Stock Option Scheme 
2017 framed under the provisions of SEBI (Share Based Employee Benefits) Regulations, 2014 
(Transferor Company ESOP Scheme). In terms of the said Transferor Company ESOP Scheme, 
the Transferor Company has granted not exceeding 69,19,106 Options to its employees under 
the Transferor Company ESOP Scheme, in one or more tranches, exercisable into not more 
than 69,19,106 shares of INR 10 each fully paid up, with each such Option conferring a right 
upon the employee to apply for one share of the Company, in accordance with the terms and 
condition as decided under the Transferor Company ESOP Scheme (Transferor Company 
Options). Presently, as aforesaid, as on 31 December 2021, 5,29,100 outstanding employee 
stock options exists to be exercised. Upon the Scheme coming into effect: 

5.3.1 In respect of the Transferor Company ESOP Scheme, upon the Scheme becoming 
effective, the Transferee Company shall issue stock options to the Eligible Employees 
(Transferee Company ESOP Scheme – New) taking into account the Share Exchange 
Ratio and on the terms and conditions not less favourable than those provided under 
the Transferor Company ESOP Scheme. Such Transferee Company ESOP Scheme – 
New may be issued by the Transferee Company either under a revised stock option 
plan for the employees of the Transferee Company and the Eligible Employees or 
under separate stock options created by the Transferee Company, inter alia, for the 
purpose of enabling continuity of benefits and granting stock options to the Eligible 
Employees of the Transferor Company pursuant to this Scheme which shall be 
effected and implemented in such manner as the Transferee Company may deem fit 
and proper; 

 
5.3.2 It is hereby clarified that upon the Scheme becoming effective, options granted by the 

Transferor Company to the Eligible Employees under the Transferor Company ESOP 
Scheme shall automatically stand cancelled. Further, upon the Scheme becoming 
effective and after cancellation of the options granted to the Eligible Employees under 
the Transferor Company ESOP Scheme, ESOP shall be granted to the Eligible 
employees under the Transferee Company ESOP Scheme – New  by the Transferee 
Company  on the basis of the Share Exchange Ratio. Fractional entitlements, if any, 
arising pursuant to the applicability of the Share Exchange Ratio as above shall be 
rounded off to the nearest higher integer. The exercise price payable by the Eligible 
Employees for the options granted by the Transferor Company to the said Eligible 
Employees shall be based on the exercise price payable by such Eligible Employees 
under the Transferor Company ESOP Scheme as adjusted after taking into account the 
effect of the Share Exchange Ratio; 

 
5.3.3 The grant of options to the Eligible Employees pursuant to clause 5.3.2 above shall be 

effected as an integral part of the Scheme and the approval granted to this Scheme 
by the Transferor Company, the Transferee Company and their respective 
shareholders, Stock Exchanges, SEBI, and, or, other Appropriate Authorities shall be 
deemed to be approval granted to the Transferor Company for undertaking the 
cancellation of the Transferor Company ESOP Scheme and to the Transferee Company 
in relation to all matters pertaining to Transferee Company ESOP Scheme – New and 
the Transferor Company ESOP Scheme, including without limitation, for the purposes 
of formulating the Transferee Company ESOP Scheme – New and/or modifying the 
existing Transferee Company ESOP Scheme and/or the Transferor Company ESOP 
Scheme, and all related matters and no further resolution or actions/ or approvals 
from any of the Regulatory authorities shall be required to be undertaken by the 
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4.2.11 All contracts where the Transferor Company is a party, shall stand transferred to, 
novated and vested in the Transferee Company pursuant to Part III of the Scheme 
becoming effective. The absence of any formal amendment or agreement, which may 
be required by a third party to effect such transfer, novation and vesting shall not 
affect the operation of the foregoing sentence. The Transferee Company shall, 
wherever necessary, enter into and/or execute deeds, writings, confirmations or 
novations to all such contracts, if necessary, in order to give formal effect to the 
provisions of this Clause. With regard to the licenses of the properties, the Transferee 
Company will enter into novation agreements, if it is so required. 

Provided that, upon this Scheme coming into effect, all inter-company transactions 
including balances, loans, investments, contracts under whatsoever nomenclature 
executed or entered into by or inter-se between the Transferor Company and/or 
Transferee Company shall stand cancelled with effect from the Effective Date, without 
any further deed or action and without any further liability or claim against one 
another. 

4.3 Without prejudice to the provisions of the foregoing sub-clauses of this Clause, the Transferor 
Company and the Transferee Company may execute any and all instruments or documents 
and do all the acts, deeds and things as may be required, including executing necessary 
confirmatory deeds for filing with the trademark registry and Appropriate Authorities, filing 
of necessary particulars and/ or modification(s) of charge, necessary applications, notices, 
intimations or letters with any Appropriate Authority or Person to give effect to the Scheme. 
Any procedural requirements required to be fulfilled solely by any of the Transferor Company 
upon the Scheme becoming effective, shall be fulfilled by the Transferee Company as if it were 
the duly constituted attorney of the Transferor Company. The Transferee Company shall take 
such actions as may be necessary and permissible to get the assets, Permits and contracts of 
the Transferor Company transferred and/ or registered in its name. 

5. EMPLOYEES 

5.1 With effect from the Effective Date, all employees of the Transferor Company shall become 
employees of the Transferee Company without any interruption in service and on terms and 
conditions no less favourable than those on which they are engaged by the Transferor 
Company, prior to the amalgamation of the Transferor Company with the Transferee 
Company. The Transferee Company undertakes to continue to abide by any agreement/ 
settlement or arrangement, if any, entered into or deemed to have been entered into by the 
Transferor Company with any of the aforesaid employees or union representing them. The 
Transferee Company agrees that the services of all such employees with the Transferor 
Company prior to the transfer shall be taken into account for the purposes of all existing 
benefits to which the said employees may be eligible, including for the purpose of payment 
of any retrenchment compensation, gratuity and other retiral/ terminal benefits. Until the 
Effective Date, the Transferor Company shall make all contributions towards provident fund, 
employee state insurance in relation to its employees and workman as required under the 
Applicable Law. 

5.2 The accumulated balances, if any, standing to the credit of the aforesaid employees in the 
existing provident fund, gratuity fund and superannuation fund of which they are members, 
will be transferred respectively to such provident fund, gratuity fund and superannuation 
funds nominated by the Transferee Company and/ or such new provident fund, gratuity fund 
and superannuation fund to be established in accordance with Applicable Law and caused to 
be recognized by the Appropriate Authorities, by the Transferee Company. 
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5.3 Employee stock benefits  

The Transferor Company has formulated the Gujarat Sidhee Employee Stock Option Scheme 
2017 framed under the provisions of SEBI (Share Based Employee Benefits) Regulations, 2014 
(Transferor Company ESOP Scheme). In terms of the said Transferor Company ESOP Scheme, 
the Transferor Company has granted not exceeding 69,19,106 Options to its employees under 
the Transferor Company ESOP Scheme, in one or more tranches, exercisable into not more 
than 69,19,106 shares of INR 10 each fully paid up, with each such Option conferring a right 
upon the employee to apply for one share of the Company, in accordance with the terms and 
condition as decided under the Transferor Company ESOP Scheme (Transferor Company 
Options). Presently, as aforesaid, as on 31 December 2021, 5,29,100 outstanding employee 
stock options exists to be exercised. Upon the Scheme coming into effect: 

5.3.1 In respect of the Transferor Company ESOP Scheme, upon the Scheme becoming 
effective, the Transferee Company shall issue stock options to the Eligible Employees 
(Transferee Company ESOP Scheme – New) taking into account the Share Exchange 
Ratio and on the terms and conditions not less favourable than those provided under 
the Transferor Company ESOP Scheme. Such Transferee Company ESOP Scheme – 
New may be issued by the Transferee Company either under a revised stock option 
plan for the employees of the Transferee Company and the Eligible Employees or 
under separate stock options created by the Transferee Company, inter alia, for the 
purpose of enabling continuity of benefits and granting stock options to the Eligible 
Employees of the Transferor Company pursuant to this Scheme which shall be 
effected and implemented in such manner as the Transferee Company may deem fit 
and proper; 

 
5.3.2 It is hereby clarified that upon the Scheme becoming effective, options granted by the 

Transferor Company to the Eligible Employees under the Transferor Company ESOP 
Scheme shall automatically stand cancelled. Further, upon the Scheme becoming 
effective and after cancellation of the options granted to the Eligible Employees under 
the Transferor Company ESOP Scheme, ESOP shall be granted to the Eligible 
employees under the Transferee Company ESOP Scheme – New  by the Transferee 
Company  on the basis of the Share Exchange Ratio. Fractional entitlements, if any, 
arising pursuant to the applicability of the Share Exchange Ratio as above shall be 
rounded off to the nearest higher integer. The exercise price payable by the Eligible 
Employees for the options granted by the Transferor Company to the said Eligible 
Employees shall be based on the exercise price payable by such Eligible Employees 
under the Transferor Company ESOP Scheme as adjusted after taking into account the 
effect of the Share Exchange Ratio; 

 
5.3.3 The grant of options to the Eligible Employees pursuant to clause 5.3.2 above shall be 

effected as an integral part of the Scheme and the approval granted to this Scheme 
by the Transferor Company, the Transferee Company and their respective 
shareholders, Stock Exchanges, SEBI, and, or, other Appropriate Authorities shall be 
deemed to be approval granted to the Transferor Company for undertaking the 
cancellation of the Transferor Company ESOP Scheme and to the Transferee Company 
in relation to all matters pertaining to Transferee Company ESOP Scheme – New and 
the Transferor Company ESOP Scheme, including without limitation, for the purposes 
of formulating the Transferee Company ESOP Scheme – New and/or modifying the 
existing Transferee Company ESOP Scheme and/or the Transferor Company ESOP 
Scheme, and all related matters and no further resolution or actions/ or approvals 
from any of the Regulatory authorities shall be required to be undertaken by the 
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4.2.11 All contracts where the Transferor Company is a party, shall stand transferred to, 
novated and vested in the Transferee Company pursuant to Part III of the Scheme 
becoming effective. The absence of any formal amendment or agreement, which may 
be required by a third party to effect such transfer, novation and vesting shall not 
affect the operation of the foregoing sentence. The Transferee Company shall, 
wherever necessary, enter into and/or execute deeds, writings, confirmations or 
novations to all such contracts, if necessary, in order to give formal effect to the 
provisions of this Clause. With regard to the licenses of the properties, the Transferee 
Company will enter into novation agreements, if it is so required. 

Provided that, upon this Scheme coming into effect, all inter-company transactions 
including balances, loans, investments, contracts under whatsoever nomenclature 
executed or entered into by or inter-se between the Transferor Company and/or 
Transferee Company shall stand cancelled with effect from the Effective Date, without 
any further deed or action and without any further liability or claim against one 
another. 

4.3 Without prejudice to the provisions of the foregoing sub-clauses of this Clause, the Transferor 
Company and the Transferee Company may execute any and all instruments or documents 
and do all the acts, deeds and things as may be required, including executing necessary 
confirmatory deeds for filing with the trademark registry and Appropriate Authorities, filing 
of necessary particulars and/ or modification(s) of charge, necessary applications, notices, 
intimations or letters with any Appropriate Authority or Person to give effect to the Scheme. 
Any procedural requirements required to be fulfilled solely by any of the Transferor Company 
upon the Scheme becoming effective, shall be fulfilled by the Transferee Company as if it were 
the duly constituted attorney of the Transferor Company. The Transferee Company shall take 
such actions as may be necessary and permissible to get the assets, Permits and contracts of 
the Transferor Company transferred and/ or registered in its name. 

5. EMPLOYEES 

5.1 With effect from the Effective Date, all employees of the Transferor Company shall become 
employees of the Transferee Company without any interruption in service and on terms and 
conditions no less favourable than those on which they are engaged by the Transferor 
Company, prior to the amalgamation of the Transferor Company with the Transferee 
Company. The Transferee Company undertakes to continue to abide by any agreement/ 
settlement or arrangement, if any, entered into or deemed to have been entered into by the 
Transferor Company with any of the aforesaid employees or union representing them. The 
Transferee Company agrees that the services of all such employees with the Transferor 
Company prior to the transfer shall be taken into account for the purposes of all existing 
benefits to which the said employees may be eligible, including for the purpose of payment 
of any retrenchment compensation, gratuity and other retiral/ terminal benefits. Until the 
Effective Date, the Transferor Company shall make all contributions towards provident fund, 
employee state insurance in relation to its employees and workman as required under the 
Applicable Law. 

5.2 The accumulated balances, if any, standing to the credit of the aforesaid employees in the 
existing provident fund, gratuity fund and superannuation fund of which they are members, 
will be transferred respectively to such provident fund, gratuity fund and superannuation 
funds nominated by the Transferee Company and/ or such new provident fund, gratuity fund 
and superannuation fund to be established in accordance with Applicable Law and caused to 
be recognized by the Appropriate Authorities, by the Transferee Company. 
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7.3 If the Transferor Company is entitled to any benefits under incentive schemes and policies 
under Tax Laws, all such benefits under all such incentive schemes and policies shall be and 
stand vested in the Transferee Company. 

7.4 Upon the Scheme becoming effective, the Transferee Company shall have the right to revise 
its financial statements and returns along with prescribed forms, filings and annexures under 
the Tax Laws and to claim refunds and/or credit for Taxes paid and for matters incidental 
thereto, if required, to give effect to the provisions of the Scheme. The Transferee Company 
is expressly permitted to revise and file its income tax returns and other statutory returns, 
even beyond the due date, if required, including tax deducted / collected at source returns, 
service tax returns, excise tax returns, sales tax / value added tax / goods and service tax 
returns, as may be applicable and has expressly reserved the right to make such provision in 
its returns and to claim refunds, advance tax credits, credit of tax deducted at source, credit 
of foreign Taxes paid/withheld, etc. if any, as may be required for the purposes of/consequent 
to implementation of the Scheme. 

7.5 It is hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies, etc., 
the Transferee Company may issue notices in such form as it may deem fit and proper stating 
that pursuant to the Tribunal having sanctioned this Scheme under Sections 230 to 232 of the 
Act, the relevant refund, benefit, incentive, grant, subsidies, be paid or made good or held on 
account of the Transferee Company, as the Person entitled thereto, to the end and intent that 
the right of the Transferor Company, to recover or realise the same, stands transferred to the 
Transferee Company. 

8. CONSIDERATION 

8.1 Upon the Scheme coming into effect and in consideration of the transfer and vesting of 
Transferor Company in the Transferee Company pursuant to Part III of this Scheme and subject 
to the provisions of this Scheme, the Transferee Company shall, without any further 
application, act, deed, consent, acts, instrument or deed, issue and allot, on a proportionate 
basis to each shareholder of the Transferor Company, whose name is recorded in the register 
of members as member of the Transferor Company as on the Record Date, as under: 

62 (Sixty Two) fully paid up equity shares of INR 10 (Rupees Ten only) each of the 
Transferee Company, credited as fully paid up, for every 100 (One Hundred) equity 
shares fully paid up of INR 10 (Rupees Ten only) each of the Transferor Company held 
by such shareholder. 

The equity shares of the Transferee Company to be allotted pursuant to this Clause shall 
hereinafter together be referred to as “Transferee Company New Equity Shares”. 

8.2 Further, no shares shall be issued by the Transferee Company in respect of the shares held by 
the Transferor Company and the Transferee Company inter-se, and all such shares shall stand 
cancelled.  

8.3 Without prejudice to the generality of the foregoing, it is clarified and provided that 
cancellation of the equity share capital of the Transferee Company in terms of Clause 8.2 
above, shall be effected as an integral part of this Scheme. Such cancellation of the equity 
share capital of the Transferee Company in terms of Clause 8.2, does not involve either 
diminution of liability in respect of unpaid share capital or payment of paid-up share capital 
of the Transferee Company. Further, since the aforesaid cancellation is an integral part of the 
Scheme, the provisions of Section 66 of the Act are not applicable. The aforesaid reduction 
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Transferor Company and/or the Transferee Company in this connection, under any 
Applicable Law, including, without limitation, Section 62 of the Act or the Companies 
(Share Capital and Debentures) Rules, 2014 or the SEBI Employment Benefit 
Regulations; and 

 
5.3.4 It is hereby clarified that in relation to the options granted by the Transferee Company 

under the Transferee Company ESOP Scheme – New to the Eligible Employees, the 
period during which the options granted by the Transferor Company were held by or 
deemed to have been held by the Eligible Employees shall be taken into account for 
determining the minimum vesting period required under Applicable Law or 
agreement or deed or stock options granted under the Transferee Company ESOP 
Scheme – New or the Transferor Company ESOP Scheme, as the case may be. 
 

5.3.5 The Board of Directors of the Transferee Company or any of the committee(s) duly 
constituted by the Board, shall take such actions and execute such further documents 
as may be necessary or desirable for the purpose of giving effect to the provisions of 
this clause of the Scheme in accordance with Law 

 
6. LEGAL PROCEEDINGS 

Upon the coming into effect of this Scheme, if any suit, cause of actions, appeal or other legal, 
quasi-judicial, arbitral or other administrative proceedings of whatever nature (hereinafter 
called the “Proceedings of the Transferor Company”) by or against the Transferor Company 
is pending on the Effective Date, the same shall not abate, be discontinued or be in any way 
prejudicially affected by reason of the amalgamation or of anything contained in this Scheme, 
but the Proceedings of the Transferor Company may be continued, prosecuted and enforced 
by or against the Transferee Company in the same manner and to the same extent as it would 
or might have been continued, prosecuted and enforced by or against the Transferor 
Company as if this Scheme had not been made. On and from the Effective Date, the Transferee 
Company may initiate any legal proceeding for and on behalf of the Transferor Company. 

7. TAXES/ DUTIES/ CESS 

Upon the effectiveness of the Scheme, by operation of law pursuant to the order of the 
Tribunal: 

7.1 Taxes of whatsoever nature including advance tax, self-assessment tax, regular assessment 
taxes, tax deducted at source, dividend distribution tax, minimum alternative tax, if any, paid 
by the Transferor Company shall be treated as paid by the Transferee Company and it shall be 
entitled to claim the credit, refund, adjustment for the same as may be applicable. 

7.2 If the Transferor Company is entitled to any unutilized credits (including accumulated losses 
and unabsorbed depreciation, book loss and book depreciation, minimum alternate tax 
credit), benefits under the state or central fiscal / investment incentive schemes and policies 
or concessions under any Tax Law or Applicable Law, the Transferee Company shall be 
entitled, as an integral part of the Scheme, to claim such benefit or incentives or unutilised 
credits as the case may be without any specific approval or permission. Without prejudice to 
the generality of the foregoing, in respect of unutilized input credits of goods and service tax 
of the Transferor Company, the same shall be transferred to the Transferee Company in 
accordance with the Applicable Law. 
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7.3 If the Transferor Company is entitled to any benefits under incentive schemes and policies 
under Tax Laws, all such benefits under all such incentive schemes and policies shall be and 
stand vested in the Transferee Company. 

7.4 Upon the Scheme becoming effective, the Transferee Company shall have the right to revise 
its financial statements and returns along with prescribed forms, filings and annexures under 
the Tax Laws and to claim refunds and/or credit for Taxes paid and for matters incidental 
thereto, if required, to give effect to the provisions of the Scheme. The Transferee Company 
is expressly permitted to revise and file its income tax returns and other statutory returns, 
even beyond the due date, if required, including tax deducted / collected at source returns, 
service tax returns, excise tax returns, sales tax / value added tax / goods and service tax 
returns, as may be applicable and has expressly reserved the right to make such provision in 
its returns and to claim refunds, advance tax credits, credit of tax deducted at source, credit 
of foreign Taxes paid/withheld, etc. if any, as may be required for the purposes of/consequent 
to implementation of the Scheme. 

7.5 It is hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies, etc., 
the Transferee Company may issue notices in such form as it may deem fit and proper stating 
that pursuant to the Tribunal having sanctioned this Scheme under Sections 230 to 232 of the 
Act, the relevant refund, benefit, incentive, grant, subsidies, be paid or made good or held on 
account of the Transferee Company, as the Person entitled thereto, to the end and intent that 
the right of the Transferor Company, to recover or realise the same, stands transferred to the 
Transferee Company. 

8. CONSIDERATION 

8.1 Upon the Scheme coming into effect and in consideration of the transfer and vesting of 
Transferor Company in the Transferee Company pursuant to Part III of this Scheme and subject 
to the provisions of this Scheme, the Transferee Company shall, without any further 
application, act, deed, consent, acts, instrument or deed, issue and allot, on a proportionate 
basis to each shareholder of the Transferor Company, whose name is recorded in the register 
of members as member of the Transferor Company as on the Record Date, as under: 

62 (Sixty Two) fully paid up equity shares of INR 10 (Rupees Ten only) each of the 
Transferee Company, credited as fully paid up, for every 100 (One Hundred) equity 
shares fully paid up of INR 10 (Rupees Ten only) each of the Transferor Company held 
by such shareholder. 

The equity shares of the Transferee Company to be allotted pursuant to this Clause shall 
hereinafter together be referred to as “Transferee Company New Equity Shares”. 

8.2 Further, no shares shall be issued by the Transferee Company in respect of the shares held by 
the Transferor Company and the Transferee Company inter-se, and all such shares shall stand 
cancelled.  

8.3 Without prejudice to the generality of the foregoing, it is clarified and provided that 
cancellation of the equity share capital of the Transferee Company in terms of Clause 8.2 
above, shall be effected as an integral part of this Scheme. Such cancellation of the equity 
share capital of the Transferee Company in terms of Clause 8.2, does not involve either 
diminution of liability in respect of unpaid share capital or payment of paid-up share capital 
of the Transferee Company. Further, since the aforesaid cancellation is an integral part of the 
Scheme, the provisions of Section 66 of the Act are not applicable. The aforesaid reduction 
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Transferor Company and/or the Transferee Company in this connection, under any 
Applicable Law, including, without limitation, Section 62 of the Act or the Companies 
(Share Capital and Debentures) Rules, 2014 or the SEBI Employment Benefit 
Regulations; and 

 
5.3.4 It is hereby clarified that in relation to the options granted by the Transferee Company 

under the Transferee Company ESOP Scheme – New to the Eligible Employees, the 
period during which the options granted by the Transferor Company were held by or 
deemed to have been held by the Eligible Employees shall be taken into account for 
determining the minimum vesting period required under Applicable Law or 
agreement or deed or stock options granted under the Transferee Company ESOP 
Scheme – New or the Transferor Company ESOP Scheme, as the case may be. 
 

5.3.5 The Board of Directors of the Transferee Company or any of the committee(s) duly 
constituted by the Board, shall take such actions and execute such further documents 
as may be necessary or desirable for the purpose of giving effect to the provisions of 
this clause of the Scheme in accordance with Law 

 
6. LEGAL PROCEEDINGS 

Upon the coming into effect of this Scheme, if any suit, cause of actions, appeal or other legal, 
quasi-judicial, arbitral or other administrative proceedings of whatever nature (hereinafter 
called the “Proceedings of the Transferor Company”) by or against the Transferor Company 
is pending on the Effective Date, the same shall not abate, be discontinued or be in any way 
prejudicially affected by reason of the amalgamation or of anything contained in this Scheme, 
but the Proceedings of the Transferor Company may be continued, prosecuted and enforced 
by or against the Transferee Company in the same manner and to the same extent as it would 
or might have been continued, prosecuted and enforced by or against the Transferor 
Company as if this Scheme had not been made. On and from the Effective Date, the Transferee 
Company may initiate any legal proceeding for and on behalf of the Transferor Company. 

7. TAXES/ DUTIES/ CESS 

Upon the effectiveness of the Scheme, by operation of law pursuant to the order of the 
Tribunal: 

7.1 Taxes of whatsoever nature including advance tax, self-assessment tax, regular assessment 
taxes, tax deducted at source, dividend distribution tax, minimum alternative tax, if any, paid 
by the Transferor Company shall be treated as paid by the Transferee Company and it shall be 
entitled to claim the credit, refund, adjustment for the same as may be applicable. 

7.2 If the Transferor Company is entitled to any unutilized credits (including accumulated losses 
and unabsorbed depreciation, book loss and book depreciation, minimum alternate tax 
credit), benefits under the state or central fiscal / investment incentive schemes and policies 
or concessions under any Tax Law or Applicable Law, the Transferee Company shall be 
entitled, as an integral part of the Scheme, to claim such benefit or incentives or unutilised 
credits as the case may be without any specific approval or permission. Without prejudice to 
the generality of the foregoing, in respect of unutilized input credits of goods and service tax 
of the Transferor Company, the same shall be transferred to the Transferee Company in 
accordance with the Applicable Law. 
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all such fractions and round up the aggregate of such fractions to the next whole number and 
issue consolidated Transferee Company New Equity Shares to a trustee (nominated by the 
Transferee Company in that behalf) in dematerialised form, who shall hold such shares, with 
all additions or accretions thereto, in trust for the benefit of the respective shareholders to 
whom they belong for the specific purpose of selling such shares in the market at such price 
or prices and at such time or times as the trustee may, in its sole discretion, decide and 
distribute the net sale proceeds (after deduction of the expenses incurred and applicable 
income tax) to the respective shareholders in the same proportion of their fractional 
entitlements. Any fractional entitlements from such net proceeds shall be rounded off to the 
next Indian Rupee. It is clarified that any such distribution shall take place only on the sale of 
all the fractional shares of the Transferee Company pertaining to the fractional entitlements.  

8.9 In the event of there being any pending share transfers, whether lodged or outstanding, of 
any shareholder of the Transferor Company, the Board of the Transferee Company/ 
committee of the Board shall be empowered in appropriate cases, prior to or even subsequent 
to the Record Date, to effectuate such a transfer as if such changes in the registered holder 
were operative as on the Record Date, in order to remove any difficulties arising to the 
transferor or transferee of equity shares in the Transferor Company, after the effectiveness 
of this Scheme. 

8.10 The Transferee Company New Equity Shares to be issued pursuant to this Scheme in respect 
of any equity shares of the Transferor Company which are held in abeyance under the 
provisions of Section 126 of the Act or otherwise shall pending allotment or settlement of 
dispute by order of Tribunal/Court or otherwise, be held in abeyance. 

8.11 The Transferee Company New Equity Shares to be issued by the Transferee Company in lieu 
of the shares of the Transferor Company held in the respective unclaimed suspense account 
of the Transferor Company shall be issued to a new unclaimed suspense account created for 
shareholders of the Transferor Company. 

8.12 In the event, any or all of the Parties restructure their share capital by way of share split / 
consolidation / issue of bonus shares during the pendency of the Scheme, the share exchange 
ratio stated in Clause 8.1 above shall be adjusted (including stock options) accordingly, to 
consider the effect of any such corporate actions undertaken by such Party. 

8.13 The Transferee Company shall apply for listing of the Transferee Company New Equity Shares 
on BSE Limited (being the Stock Exchange where the equity shares of the Transferee Company 
is listed) in terms of and in compliance of SEBI Circular and other relevant provisions as may 
be applicable. The Transferee Company New Equity Shares allotted by the Transferee 
Company, pursuant to the Scheme, shall remain frozen in the depository system till listing/ 
trading permission is given by the designated Stock Exchange. 

8.14 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. 

9. ACCOUNTING TREATMENT  

9.1 The amalgamation shall be accounted for in the books of account of the Transferee Company 
pursuant to the pooling of interest method prescribed for business combinations of entities 
under common control in Appendix C of Indian Accounting Standard (Ind AS) 103 notified 
under the Companies (Indian Accounting Standards) Rules, 2015, to the extent applicable. 
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would not involve either a diminution of liability in respect of the unpaid share capital or 
payment of paid-up share capital. Notwithstanding the reduction in this Clause, the 
Transferee Company shall not be required to add ‘And Reduced’ as a suffix to its name. 

8.4 The Transferee Company New Equity Shares to be issued and allotted pursuant to 
amalgamation of the Transferor Company with the Transferee Company under this Scheme 
shall be subject to the provisions of the memorandum of association and articles of 
association of Transferee Company and shall rank pari passu in all respects with any existing 
equity shares of the Transferee Company after the Effective Date including with respect to 
dividend, bonus, right shares, voting rights and other corporate benefits attached to the 
equity shares of the Transferee Company. 

8.5 The issue and allotment of the Transferee Company New Equity Shares is an integral part 
hereof and shall be deemed to have been carried out under the orders passed by the Tribunal 
without requiring any further act on the part of the Transferee Company or the Transferor 
Company or their shareholders and as if the procedure laid down under the Act and such other 
Applicable Law as may be applicable, were duly complied with. It is clarified that the approval 
of the members of the Transferee Company to this Scheme, shall be deemed to be their 
consent/approval for the issue and allotment of the Transferee Company New Equity Shares. 

8.6 Subject to Applicable Laws, the Transferee Company New Equity Shares that are to be issued 
in terms of this Scheme shall be issued in dematerialised form. The register of members 
maintained by the Transferee Company and/ or, other relevant records, whether in physical 
or electronic form, maintained by the Transferee Company, the relevant depository and 
registrar and transfer agent in terms of Applicable Laws shall (as deemed necessary by the 
Board of the Transferee Company) be updated to reflect the issue of Transferee Company 
New Equity Shares in terms of this Scheme. The shareholders of the Transferor Company who 
hold equity shares in physical form, should provide the requisite details relating to his/ her/ 
its account with a depository participant or other confirmations as may be required, to the 
Transferee Company, prior to the Record Date to enable it to issue the Transferee Company 
New Equity Shares. 

8.7 However, if no such details have been provided to the Transferee Company by the equity 
shareholders holding equity shares in physical share certificates on or before the Record Date, 
the Transferee Company shall deal with the relevant equity shares in such manner as may be 
permissible under the Applicable Law, including by way of issuing the corresponding equity 
shares in dematerialised form to a trustee nominated by the Board of Transferee Company 
(“Trustee of Transferee Company”) who shall hold these equity shares in trust for the benefit 
of such shareholder. The equity shares of Transferee Company held by the Trustee of 
Transferee Company for the benefit of the shareholder shall be transferred to the respective 
shareholder once such shareholder provides details of his/her/its demat account to the 
Trustee of Transferee Company, along with such other documents as may be required by the 
Trustee of Transferee Company. The respective shareholders shall have all the rights of the 
shareholders of the Transferee Company, including the right to receive dividend, voting rights 
and other corporate benefits, pending the transfer of equity shares from the Trustee of 
Transferee Company. All costs and expenses incurred in this respect shall be borne by 
Transferee Company.  

8.8 For the purpose of the allotment of the Transferee Company New Equity Shares, pursuant to 
this Scheme, in case any shareholder’s holding in the Transferor Company is such that the 
shareholder becomes entitled to a fraction of a share of the Transferee Company, the 
Transferee Company shall not issue fractional shares to such shareholder and shall consolidate 
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all such fractions and round up the aggregate of such fractions to the next whole number and 
issue consolidated Transferee Company New Equity Shares to a trustee (nominated by the 
Transferee Company in that behalf) in dematerialised form, who shall hold such shares, with 
all additions or accretions thereto, in trust for the benefit of the respective shareholders to 
whom they belong for the specific purpose of selling such shares in the market at such price 
or prices and at such time or times as the trustee may, in its sole discretion, decide and 
distribute the net sale proceeds (after deduction of the expenses incurred and applicable 
income tax) to the respective shareholders in the same proportion of their fractional 
entitlements. Any fractional entitlements from such net proceeds shall be rounded off to the 
next Indian Rupee. It is clarified that any such distribution shall take place only on the sale of 
all the fractional shares of the Transferee Company pertaining to the fractional entitlements.  

8.9 In the event of there being any pending share transfers, whether lodged or outstanding, of 
any shareholder of the Transferor Company, the Board of the Transferee Company/ 
committee of the Board shall be empowered in appropriate cases, prior to or even subsequent 
to the Record Date, to effectuate such a transfer as if such changes in the registered holder 
were operative as on the Record Date, in order to remove any difficulties arising to the 
transferor or transferee of equity shares in the Transferor Company, after the effectiveness 
of this Scheme. 

8.10 The Transferee Company New Equity Shares to be issued pursuant to this Scheme in respect 
of any equity shares of the Transferor Company which are held in abeyance under the 
provisions of Section 126 of the Act or otherwise shall pending allotment or settlement of 
dispute by order of Tribunal/Court or otherwise, be held in abeyance. 

8.11 The Transferee Company New Equity Shares to be issued by the Transferee Company in lieu 
of the shares of the Transferor Company held in the respective unclaimed suspense account 
of the Transferor Company shall be issued to a new unclaimed suspense account created for 
shareholders of the Transferor Company. 

8.12 In the event, any or all of the Parties restructure their share capital by way of share split / 
consolidation / issue of bonus shares during the pendency of the Scheme, the share exchange 
ratio stated in Clause 8.1 above shall be adjusted (including stock options) accordingly, to 
consider the effect of any such corporate actions undertaken by such Party. 

8.13 The Transferee Company shall apply for listing of the Transferee Company New Equity Shares 
on BSE Limited (being the Stock Exchange where the equity shares of the Transferee Company 
is listed) in terms of and in compliance of SEBI Circular and other relevant provisions as may 
be applicable. The Transferee Company New Equity Shares allotted by the Transferee 
Company, pursuant to the Scheme, shall remain frozen in the depository system till listing/ 
trading permission is given by the designated Stock Exchange. 

8.14 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. 

9. ACCOUNTING TREATMENT  

9.1 The amalgamation shall be accounted for in the books of account of the Transferee Company 
pursuant to the pooling of interest method prescribed for business combinations of entities 
under common control in Appendix C of Indian Accounting Standard (Ind AS) 103 notified 
under the Companies (Indian Accounting Standards) Rules, 2015, to the extent applicable. 
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would not involve either a diminution of liability in respect of the unpaid share capital or 
payment of paid-up share capital. Notwithstanding the reduction in this Clause, the 
Transferee Company shall not be required to add ‘And Reduced’ as a suffix to its name. 

8.4 The Transferee Company New Equity Shares to be issued and allotted pursuant to 
amalgamation of the Transferor Company with the Transferee Company under this Scheme 
shall be subject to the provisions of the memorandum of association and articles of 
association of Transferee Company and shall rank pari passu in all respects with any existing 
equity shares of the Transferee Company after the Effective Date including with respect to 
dividend, bonus, right shares, voting rights and other corporate benefits attached to the 
equity shares of the Transferee Company. 

8.5 The issue and allotment of the Transferee Company New Equity Shares is an integral part 
hereof and shall be deemed to have been carried out under the orders passed by the Tribunal 
without requiring any further act on the part of the Transferee Company or the Transferor 
Company or their shareholders and as if the procedure laid down under the Act and such other 
Applicable Law as may be applicable, were duly complied with. It is clarified that the approval 
of the members of the Transferee Company to this Scheme, shall be deemed to be their 
consent/approval for the issue and allotment of the Transferee Company New Equity Shares. 

8.6 Subject to Applicable Laws, the Transferee Company New Equity Shares that are to be issued 
in terms of this Scheme shall be issued in dematerialised form. The register of members 
maintained by the Transferee Company and/ or, other relevant records, whether in physical 
or electronic form, maintained by the Transferee Company, the relevant depository and 
registrar and transfer agent in terms of Applicable Laws shall (as deemed necessary by the 
Board of the Transferee Company) be updated to reflect the issue of Transferee Company 
New Equity Shares in terms of this Scheme. The shareholders of the Transferor Company who 
hold equity shares in physical form, should provide the requisite details relating to his/ her/ 
its account with a depository participant or other confirmations as may be required, to the 
Transferee Company, prior to the Record Date to enable it to issue the Transferee Company 
New Equity Shares. 

8.7 However, if no such details have been provided to the Transferee Company by the equity 
shareholders holding equity shares in physical share certificates on or before the Record Date, 
the Transferee Company shall deal with the relevant equity shares in such manner as may be 
permissible under the Applicable Law, including by way of issuing the corresponding equity 
shares in dematerialised form to a trustee nominated by the Board of Transferee Company 
(“Trustee of Transferee Company”) who shall hold these equity shares in trust for the benefit 
of such shareholder. The equity shares of Transferee Company held by the Trustee of 
Transferee Company for the benefit of the shareholder shall be transferred to the respective 
shareholder once such shareholder provides details of his/her/its demat account to the 
Trustee of Transferee Company, along with such other documents as may be required by the 
Trustee of Transferee Company. The respective shareholders shall have all the rights of the 
shareholders of the Transferee Company, including the right to receive dividend, voting rights 
and other corporate benefits, pending the transfer of equity shares from the Trustee of 
Transferee Company. All costs and expenses incurred in this respect shall be borne by 
Transferee Company.  

8.8 For the purpose of the allotment of the Transferee Company New Equity Shares, pursuant to 
this Scheme, in case any shareholder’s holding in the Transferor Company is such that the 
shareholder becomes entitled to a fraction of a share of the Transferee Company, the 
Transferee Company shall not issue fractional shares to such shareholder and shall consolidate 
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Rupees Five Hundred Forty three crores and Ten Lakhs only). Consequent to transfer of the 
existing authorised share capital of the Transferor Company as mentioned above, the 
authorised share capital of the Transferee Company shall be INR 7,72,70,00,000 (Indian 
Rupees Seven Hundred Seventy Two crore and Seventy Lakhs only) divided into 77,27,00,000 
(Seventy Seven Crore and Twenty Seven Lakhs) equity shares of INR 10 each (Indian Rupees 
Ten) each, and the memorandum of association and articles of association of the Transferee 
Company (relating to the authorized share capital) shall, without any further act, instrument 
or deed, be and stand altered, modified and amended, and the consent of the shareholders 
of the Transferee Company to the Scheme shall be deemed to be sufficient for the purposes 
of effecting this amendment, and no further resolution(s) under the applicable provisions of 
the Act would be required to be separately passed, as the case may be, and for this purpose 
the stamp duty and fees paid on the authorized capital of the Transferor Company shall be 
utilized and applied to the increased authorized share capital of the Transferee Company and 
there would be no requirement for any further payment of stamp duty and/or fee by the 
Transferee Company for increase in the authorised share capital to that extent.  

11.2 Consequentially, Clause V of the memorandum of association of the Transferee Company shall 
without any act, instrument or deed be and stand altered, modified and amended, to reflect 
the increased combined authorised share capital as per Clause 11.1 above, pursuant to 
Sections 13, 14, 61, 64 and other applicable provisions of the Act. 

11.3 It is clarified that the approval of the members of the Transferee Company to the Scheme shall 
be deemed to be their consent/ approval also to the alteration of the memorandum and 
articles of association of the Transferee Company as may be required under the Act. 

PART IV 
 

GENERAL TERMS & CONDITIONS 

12. DIVIDENDS  

12.1 The Transferor Company and the Transferee Company shall be entitled to declare and pay 
dividends, whether interim or final, to their respective shareholders in the ordinary course of 
business, as per past practices, until the condition as specified in Clause 17 below is satisfied. 
Any other dividend paid by the Transferor Company shall be recommended/ declared by 
obtaining the consent of the Transferee Company.  

12.2 The shareholders of the Transferor Company eligible to receive Transferee Company New 
Equity Shares shall be entitled to such dividend, rights and other benefits of the Transferee 
Company as and from the ‘Record Date’ to be fixed by the Board of Transferee Company upon 
scheme becoming effective. In the event of any dividend being declared by the Transferee 
Company pursuant to the Record Date, before the shares are allotted to and credited in the 
dematerialised account of the shareholders of the Transferor company, payment of such 
dividend to these shareholders shall be effected forthwith pursuant to listing and transfer of 
the Transferee Company New Equity Shares in their respective accounts in accordance with 
law.  

12.3 It is clarified that the aforesaid provisions in respect of declaration of dividends, whether 
interim or final, are enabling provisions only and shall not be deemed to confer any right on 
any member of the Transferor Company or Transferee Company to demand or claim any 
dividends which, subject to the provisions of the Act, shall be entirely at the discretion of the 
Board of the Transferor Company or Transferee Company and subject, wherever necessary, 
to the approval of the shareholders of the Transferor Company or Transferee Company.   
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9.2 Accordingly on and from the Appointed Date and subject to the provisions hereof and such 
other corrections and adjustments as may, in the opinion of the Board of Directors of the 
Transferee Company, be required and except to the extent required otherwise by law, all 
assets and liabilities of the Transferor Company transferred to the Transferee Company under 
the Scheme shall be recorded in the books of account of the Transferee Company at the book 
values as recorded in the Transferor Company’s books of account.  

9.3 All reserves of the Transferor Company shall be incorporated in the books of account of the 
Transferee Company in the same form in which they appear in the books of the Transferor 
Company. 

9.4 To the extent there are inter-company loans, advances and any other balances whatsoever 
between the Transferor Company and Transferee Company, the same shall stand cancelled 
without any further act or deed, upon the Scheme becoming operative. The corresponding 
assets and liabilities in the books of account shall be reduced accordingly.  

9.5 The difference between the amount recorded as share capital issued by the Transferee 
Company and the amount of Share Capital of the Transferor Company shall be adjusted in 
capital reserves in the books of the Transferee Company. 

9.6 The identity of the reserves shall be preserved and shall appear in the financial statements of 
the Transferee Company in the same form in which they appeared in the financial statements 
of the Transferor Company.  

9.7 In case of any difference in accounting policy between the Transferor Company and the 
Transferee Company, the impact of the same till the Appointed Date will be quantified and 
adjusted in the Capital Reserves of the Transferee Company to ensure that the financial 
statements of the Transferee Company reflect the financial position on the basis of consistent 
accounting policy. 

9.8 The Board of Directors may adopt any other accounting treatment for the Amalgamation 
which is in accordance with accounting standards notified under the 2013 Act read with 
Companies (Indian Accounting Standards) Rules, 2015. 

9.9 Since the Transferor company shall stand dissolved without being wound up upon the scheme 
becoming effective and all such assets and liabilities of the Transferor Company shall be 
transferred to the Transferee Company in terms of the Scheme, no accounting treatment is 
prescribed under this scheme with regard to the Transferor Company. 

10. DISSOLUTION OF THE TRANSFEROR COMPANY 

On the Scheme becoming effective, the Transferor Company shall stand dissolved without 
winding up and the Board and any committees thereof of the Transferor Company shall 
without any further act, instrument or deed be and stand discharged. On and from the 
Effective Date, the name of the Transferor Company shall be struck off from the records of 
the concerned RoC. 

11. COMBINATION OF AUTHORISED SHARE CAPITAL 

11.1 Upon this Part III of the Scheme becoming effective, the authorised share capital of the 
Transferee Company shall stand increased without any further act, instrument or deed on the 
part of the Transferee Company and without payment of stamp duty and fees to RoC, by the 
authorised share capital of the Transferor Company amounting to INR 5,43,10,00,000 (Indian 
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Rupees Five Hundred Forty three crores and Ten Lakhs only). Consequent to transfer of the 
existing authorised share capital of the Transferor Company as mentioned above, the 
authorised share capital of the Transferee Company shall be INR 7,72,70,00,000 (Indian 
Rupees Seven Hundred Seventy Two crore and Seventy Lakhs only) divided into 77,27,00,000 
(Seventy Seven Crore and Twenty Seven Lakhs) equity shares of INR 10 each (Indian Rupees 
Ten) each, and the memorandum of association and articles of association of the Transferee 
Company (relating to the authorized share capital) shall, without any further act, instrument 
or deed, be and stand altered, modified and amended, and the consent of the shareholders 
of the Transferee Company to the Scheme shall be deemed to be sufficient for the purposes 
of effecting this amendment, and no further resolution(s) under the applicable provisions of 
the Act would be required to be separately passed, as the case may be, and for this purpose 
the stamp duty and fees paid on the authorized capital of the Transferor Company shall be 
utilized and applied to the increased authorized share capital of the Transferee Company and 
there would be no requirement for any further payment of stamp duty and/or fee by the 
Transferee Company for increase in the authorised share capital to that extent.  

11.2 Consequentially, Clause V of the memorandum of association of the Transferee Company shall 
without any act, instrument or deed be and stand altered, modified and amended, to reflect 
the increased combined authorised share capital as per Clause 11.1 above, pursuant to 
Sections 13, 14, 61, 64 and other applicable provisions of the Act. 

11.3 It is clarified that the approval of the members of the Transferee Company to the Scheme shall 
be deemed to be their consent/ approval also to the alteration of the memorandum and 
articles of association of the Transferee Company as may be required under the Act. 

PART IV 
 

GENERAL TERMS & CONDITIONS 

12. DIVIDENDS  

12.1 The Transferor Company and the Transferee Company shall be entitled to declare and pay 
dividends, whether interim or final, to their respective shareholders in the ordinary course of 
business, as per past practices, until the condition as specified in Clause 17 below is satisfied. 
Any other dividend paid by the Transferor Company shall be recommended/ declared by 
obtaining the consent of the Transferee Company.  

12.2 The shareholders of the Transferor Company eligible to receive Transferee Company New 
Equity Shares shall be entitled to such dividend, rights and other benefits of the Transferee 
Company as and from the ‘Record Date’ to be fixed by the Board of Transferee Company upon 
scheme becoming effective. In the event of any dividend being declared by the Transferee 
Company pursuant to the Record Date, before the shares are allotted to and credited in the 
dematerialised account of the shareholders of the Transferor company, payment of such 
dividend to these shareholders shall be effected forthwith pursuant to listing and transfer of 
the Transferee Company New Equity Shares in their respective accounts in accordance with 
law.  

12.3 It is clarified that the aforesaid provisions in respect of declaration of dividends, whether 
interim or final, are enabling provisions only and shall not be deemed to confer any right on 
any member of the Transferor Company or Transferee Company to demand or claim any 
dividends which, subject to the provisions of the Act, shall be entirely at the discretion of the 
Board of the Transferor Company or Transferee Company and subject, wherever necessary, 
to the approval of the shareholders of the Transferor Company or Transferee Company.   
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9.2 Accordingly on and from the Appointed Date and subject to the provisions hereof and such 
other corrections and adjustments as may, in the opinion of the Board of Directors of the 
Transferee Company, be required and except to the extent required otherwise by law, all 
assets and liabilities of the Transferor Company transferred to the Transferee Company under 
the Scheme shall be recorded in the books of account of the Transferee Company at the book 
values as recorded in the Transferor Company’s books of account.  

9.3 All reserves of the Transferor Company shall be incorporated in the books of account of the 
Transferee Company in the same form in which they appear in the books of the Transferor 
Company. 

9.4 To the extent there are inter-company loans, advances and any other balances whatsoever 
between the Transferor Company and Transferee Company, the same shall stand cancelled 
without any further act or deed, upon the Scheme becoming operative. The corresponding 
assets and liabilities in the books of account shall be reduced accordingly.  

9.5 The difference between the amount recorded as share capital issued by the Transferee 
Company and the amount of Share Capital of the Transferor Company shall be adjusted in 
capital reserves in the books of the Transferee Company. 

9.6 The identity of the reserves shall be preserved and shall appear in the financial statements of 
the Transferee Company in the same form in which they appeared in the financial statements 
of the Transferor Company.  

9.7 In case of any difference in accounting policy between the Transferor Company and the 
Transferee Company, the impact of the same till the Appointed Date will be quantified and 
adjusted in the Capital Reserves of the Transferee Company to ensure that the financial 
statements of the Transferee Company reflect the financial position on the basis of consistent 
accounting policy. 

9.8 The Board of Directors may adopt any other accounting treatment for the Amalgamation 
which is in accordance with accounting standards notified under the 2013 Act read with 
Companies (Indian Accounting Standards) Rules, 2015. 

9.9 Since the Transferor company shall stand dissolved without being wound up upon the scheme 
becoming effective and all such assets and liabilities of the Transferor Company shall be 
transferred to the Transferee Company in terms of the Scheme, no accounting treatment is 
prescribed under this scheme with regard to the Transferor Company. 

10. DISSOLUTION OF THE TRANSFEROR COMPANY 

On the Scheme becoming effective, the Transferor Company shall stand dissolved without 
winding up and the Board and any committees thereof of the Transferor Company shall 
without any further act, instrument or deed be and stand discharged. On and from the 
Effective Date, the name of the Transferor Company shall be struck off from the records of 
the concerned RoC. 

11. COMBINATION OF AUTHORISED SHARE CAPITAL 

11.1 Upon this Part III of the Scheme becoming effective, the authorised share capital of the 
Transferee Company shall stand increased without any further act, instrument or deed on the 
part of the Transferee Company and without payment of stamp duty and fees to RoC, by the 
authorised share capital of the Transferor Company amounting to INR 5,43,10,00,000 (Indian 
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15.2.3 all loans raised and all liabilities and obligations incurred by the Transferor Company 
after the Appointed Date and prior to the Effective Date, shall, subject to the terms of 
this Scheme, be deemed to have been raised, used or incurred for and on behalf of 
the Transferee Company in which the undertaking of the Transferor Company shall 
vest in terms of this Scheme and to the extent they are outstanding on the Effective 
Date, shall also, without any further act or deed be and be deemed to become the 
debts, liabilities, duties and obligations of the Transferee Company; 

15.3 From the Effective Date, the Transferee Company shall carry on and shall be entitled to carry 
on the business of the Transferor Company. 

15.4 The Transferee Company shall be entitled, pending the sanction of the Scheme, to apply to 
the Appropriate Authority and all other agencies, departments and authorities concerned as 
are necessary under any Law for such consents, approvals and sanctions which the Transferee 
Company may require to carry on the business of the Transferor Company and to give effect 
to the Scheme. 

15.5 The Transferee Company shall be entitled to credit the Tax paid including credit of the tax 
deducted at source and tax collection at source in relation to the Transferor Company and all 
other duties, cess, premium and fees paid for the period between the Appointed Date and the 
Effective Date and permitted to revise their tax returns and claim refund, set off etcetera on 
the basis of the accounts of the Transferor Company upon the Scheme coming into effect in 
accordance with law. 

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

16. APPLICATIONS/PETITIONS TO THE TRIBUNAL 

The Parties shall make and file all applications and petitions under Sections 230 to 232 and 
other applicable provisions of the Act before the Tribunal, for sanction of this Scheme under 
the provisions of the Act and all matters ancillary or incidental thereto. 

17. CONDITIONS PRECEDENT 

17.1 Unless otherwise decided (or waived) by the relevant Parties, the Scheme is conditional upon 
and subject to the following conditions precedent and following approvals being granted by 
relevant authorities (“Regulatory Approvals”): 

17.1.1 obtaining no-objection/ observation letter from the Stock Exchanges in relation to the 
Scheme under Regulation 37 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirement) Regulations, 2015; 
 

17.1.2 approval of the Scheme by the requisite majority of each class of shareholders of the 
Parties and such other classes of persons of the said Companies, if any, as applicable 
or as may be required under the Act and as may be directed by the Tribunal; 
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13. VALIDITY OF EXISTING RESOLUTIONS, ETC. 

Upon this Scheme coming into effect, the resolutions/ power of attorneys executed by the 
Transferor Company, as are considered necessary by the Board of the Transferee Company, 
and that are valid and subsisting on the Effective Date, shall continue to be valid and subsisting 
and be considered as resolutions and power of attorney passed/ executed by the Transferee 
Company, and if any such resolutions have any monetary limits approved under the provisions 
of the Act, or any other applicable statutory provisions, then such limits as are considered 
necessary by the Board of the Transferee Company shall be added to the limits, if any, under 
like resolutions passed by the Transferee Company and shall constitute the new aggregate 
limits for each of the subject matters covered under such resolutions/power of attorneys for 
the purpose of the Transferee Company. 

14. SAVING OF CONCLUDED TRANSACTIONS 

The vesting of the undertaking of the Transferor Company as above and the continuance of 
proceedings by or against the Transferor Company shall not affect any transaction or 
proceedings already concluded on or after the Appointed Date till the Effective Date in 
accordance with this Scheme, to the end and intent that the Transferee Company accepts and 
adopts all acts, deeds and things done and executed by the Transferor Company in respect 
thereto as done and executed on behalf of the Transferee Company. 

15. BUSINESS UNTIL EFFECTIVE DATE 

15.1 With effect from the date of approval of the Scheme by the respective Boards of the Parties 
and up to and including the Effective Date: 

15.1.1 The Transferor Company shall carry on its business with reasonable diligence and 
business prudence and in the same manner as the Transferor Company had been 
doing hitherto; and 
 

15.1.2 The Transferee Company shall be entitled, pending the sanction of the Scheme, to 
apply to the Appropriate Authorities concerned as necessary under Applicable Law 
for such consents, approvals and sanctions which the Transferee Company may 
require to carry on the business of the Transferor Company, and to give effect to the 
Scheme. 
 

15.2 The Transferor Company with effect from the Appointed Date and up to and including the 
Effective Date: 

15.2.1 shall be deemed to have been carrying on and shall carry on its business and activities 
and shall be deemed to have held and stood possessed of and shall hold and stand 
possessed of the assets for and on account of, and in trust for the Transferee 
Company; 

15.2.2 all profits or income arising or accruing to the Transferor Company and all Taxes paid 
thereon (including but not limited to advance tax, tax deducted at source, minimum 
alternate tax, dividend distribution tax, securities transaction tax,  taxes withheld/paid 
in a foreign country, etc.) or losses arising or incurred by the Transferor Company 
shall, for all purposes, be treated as and deemed to be the profits or income, Taxes or 
losses, as the case may be, of the Transferee Company; 
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15.2.3 all loans raised and all liabilities and obligations incurred by the Transferor Company 
after the Appointed Date and prior to the Effective Date, shall, subject to the terms of 
this Scheme, be deemed to have been raised, used or incurred for and on behalf of 
the Transferee Company in which the undertaking of the Transferor Company shall 
vest in terms of this Scheme and to the extent they are outstanding on the Effective 
Date, shall also, without any further act or deed be and be deemed to become the 
debts, liabilities, duties and obligations of the Transferee Company; 

15.3 From the Effective Date, the Transferee Company shall carry on and shall be entitled to carry 
on the business of the Transferor Company. 

15.4 The Transferee Company shall be entitled, pending the sanction of the Scheme, to apply to 
the Appropriate Authority and all other agencies, departments and authorities concerned as 
are necessary under any Law for such consents, approvals and sanctions which the Transferee 
Company may require to carry on the business of the Transferor Company and to give effect 
to the Scheme. 

15.5 The Transferee Company shall be entitled to credit the Tax paid including credit of the tax 
deducted at source and tax collection at source in relation to the Transferor Company and all 
other duties, cess, premium and fees paid for the period between the Appointed Date and the 
Effective Date and permitted to revise their tax returns and claim refund, set off etcetera on 
the basis of the accounts of the Transferor Company upon the Scheme coming into effect in 
accordance with law. 

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

16. APPLICATIONS/PETITIONS TO THE TRIBUNAL 

The Parties shall make and file all applications and petitions under Sections 230 to 232 and 
other applicable provisions of the Act before the Tribunal, for sanction of this Scheme under 
the provisions of the Act and all matters ancillary or incidental thereto. 

17. CONDITIONS PRECEDENT 

17.1 Unless otherwise decided (or waived) by the relevant Parties, the Scheme is conditional upon 
and subject to the following conditions precedent and following approvals being granted by 
relevant authorities (“Regulatory Approvals”): 

17.1.1 obtaining no-objection/ observation letter from the Stock Exchanges in relation to the 
Scheme under Regulation 37 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirement) Regulations, 2015; 
 

17.1.2 approval of the Scheme by the requisite majority of each class of shareholders of the 
Parties and such other classes of persons of the said Companies, if any, as applicable 
or as may be required under the Act and as may be directed by the Tribunal; 
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13. VALIDITY OF EXISTING RESOLUTIONS, ETC. 

Upon this Scheme coming into effect, the resolutions/ power of attorneys executed by the 
Transferor Company, as are considered necessary by the Board of the Transferee Company, 
and that are valid and subsisting on the Effective Date, shall continue to be valid and subsisting 
and be considered as resolutions and power of attorney passed/ executed by the Transferee 
Company, and if any such resolutions have any monetary limits approved under the provisions 
of the Act, or any other applicable statutory provisions, then such limits as are considered 
necessary by the Board of the Transferee Company shall be added to the limits, if any, under 
like resolutions passed by the Transferee Company and shall constitute the new aggregate 
limits for each of the subject matters covered under such resolutions/power of attorneys for 
the purpose of the Transferee Company. 

14. SAVING OF CONCLUDED TRANSACTIONS 

The vesting of the undertaking of the Transferor Company as above and the continuance of 
proceedings by or against the Transferor Company shall not affect any transaction or 
proceedings already concluded on or after the Appointed Date till the Effective Date in 
accordance with this Scheme, to the end and intent that the Transferee Company accepts and 
adopts all acts, deeds and things done and executed by the Transferor Company in respect 
thereto as done and executed on behalf of the Transferee Company. 

15. BUSINESS UNTIL EFFECTIVE DATE 

15.1 With effect from the date of approval of the Scheme by the respective Boards of the Parties 
and up to and including the Effective Date: 

15.1.1 The Transferor Company shall carry on its business with reasonable diligence and 
business prudence and in the same manner as the Transferor Company had been 
doing hitherto; and 
 

15.1.2 The Transferee Company shall be entitled, pending the sanction of the Scheme, to 
apply to the Appropriate Authorities concerned as necessary under Applicable Law 
for such consents, approvals and sanctions which the Transferee Company may 
require to carry on the business of the Transferor Company, and to give effect to the 
Scheme. 
 

15.2 The Transferor Company with effect from the Appointed Date and up to and including the 
Effective Date: 

15.2.1 shall be deemed to have been carrying on and shall carry on its business and activities 
and shall be deemed to have held and stood possessed of and shall hold and stand 
possessed of the assets for and on account of, and in trust for the Transferee 
Company; 

15.2.2 all profits or income arising or accruing to the Transferor Company and all Taxes paid 
thereon (including but not limited to advance tax, tax deducted at source, minimum 
alternate tax, dividend distribution tax, securities transaction tax,  taxes withheld/paid 
in a foreign country, etc.) or losses arising or incurred by the Transferor Company 
shall, for all purposes, be treated as and deemed to be the profits or income, Taxes or 
losses, as the case may be, of the Transferee Company; 
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19.2 In the event any of the Regulatory Approvals are not received prior to the Long Stop Date, this 
Scheme shall stand revoked, cancelled and be of no effect save and except in respect of any 
act or deed done prior thereto or as is contemplated hereunder or as to any rights and/or 
liabilities which may have arisen or accrued pursuant thereto and which shall be governed and 
be preserved or worked out as may be mutually agreed upon by the by the Boards of Directors 
of the Transferor Company and the Transferee Company.  

19.3 In the event of revocation/ withdrawal of the Scheme under Clause 19.1, no rights and 
liabilities whatsoever shall accrue to or be incurred inter se amongst Parties or their respective 
shareholders or creditors or employees or any other person save and except in respect of any 
act or deed done prior thereto as is contemplated hereunder or as to any right, liability or 
obligation which has arisen or accrued pursuant thereto and which shall be governed and be 
preserved or worked out as is specifically provided in the Scheme or in accordance with the 
Applicable Law and as agreed between the Parties and in such case, each Party shall bear its 
own costs, unless otherwise mutually agreed. 

20. MISCELLANEOUS 

20.1 The relevant registrar/ sub-registrar of assurances, tehsildar/ collector, municipal corporation, 
panchayat and other land authorities, where the immovable properties of the relevant 
companies are located, shall, post effectiveness of this Scheme, cause the record of title to be 
mutated in the land records so as to give effect to this Scheme and to vest such immovable 
properties in the successor entities in accordance with the provisions of this Scheme. For this 
purpose, the relevant Parties shall file appropriate applications/ documents with relevant 
Appropriate Authorities concerned for information and record purposes and undertake other 
procedural compliances. 

20.2 The Transferee Company, including in its capacity as the successor of the Transferor Company, 
undertakes to execute and perform all such deeds, documents, assurances, acts and things 
and to exercise all powers and rights available to them, including obtaining consents from all 
third parties, the giving of all waivers and consents and passing of all resolutions reasonably 
required and providing reasonable support, as may be necessary, to give effect to the terms 
of this Scheme.  

20.3 On the approval of the Scheme by the members of the Transferor Company and the members 
of the Transferee Company pursuant to Section 230 of the Act, it shall be deemed that the 
said members have also accorded all relevant consents under any other provisions of the Act, 
including Sections 13, 14, 61, 62(1)(c) and 64 of the Act, to the extent the same may be 
considered applicable. 

20.4 The consent/ approval given by the members and/ or the creditors of the Parties to this 
Scheme pursuant to Section 230 to 232 of the Act and any other applicable provisions of the 
Act shall be deemed to be their approval for their respective obligations under this Scheme. 

21. COSTS AND EXPENSES 

All costs, charges, Taxes including duties, levies and all other expenses, if any (save as 
expressly otherwise agreed) arising out of or incurred in carrying out and implementing this 
Scheme and matters incidental thereto, (including stamp duty) shall be borne by the 
Transferee Company. 
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17.1.3 the Parties, as the case may be, complying with other provisions of the SEBI Circular, 

including seeking approval of the shareholders of the Transferor Company and the 
Transferee Company through e-voting, as applicable. The scheme is conditional upon 
scheme being approved by the public shareholders through e-voting in terms of Part 
–I (A)(10)(a) of SEBI Circular and the scheme shall be acted upon only if vote cast by 
the public shareholders in favour of the proposal are more than the number of votes 
cast by the public shareholders against it. The term 'public' shall carry the same 
meaning as defined under Rule 2 of Securities Contracts (Regulation) Rules, 1957; 

 
17.1.4 the sanctions and orders of the Tribunals, under Sections 230 to 232 of the Act for 

approving the Scheme, being obtained by the Parties; 
 

17.1.5 certified/ authenticated copies of the order of the Tribunal, sanctioning the Scheme, 
being filed with the concerned RoC having jurisdiction over the Parties by all the 
Parties. 

 
17.2 On the approval of this Scheme by the shareholders of the Parties and such other classes of 

Persons of the said companies, if any, pursuant to Clause 17.1, such shareholders and classes 
of Persons shall also be deemed to have resolved and accorded all relevant consents under 
the Act or otherwise to the same extent applicable in relation to the Part III set out in this 
Scheme, related matters and this Scheme itself. 

18. MODIFICATION OR AMENDMENTS TO THIS SCHEME 

18.1 On behalf of the Parties, the Boards of the respective Parties, may consent jointly but not 
individually, to any modifications or amendments of the Scheme and without prejudice to the 
generality of the foregoing, any modification to the Scheme involving withdrawal of any Party 
to the Scheme at any time and for any reason whatsoever, or to any conditions or limitations 
that the Tribunal may deem fit to direct or impose or which may otherwise be considered 
necessary, desirable or appropriate by both of them (i.e. the Boards of the Parties) and solve 
all difficulties that may arise for carrying out the Scheme and do all acts, deeds and things 
necessary for putting the Scheme into effect. 

18.2 For the purpose of giving effect to this Scheme or to any modification thereof, the Boards of 
the Parties may jointly but not individually, give and are jointly authorised to give such 
directions including directions for settling any question of doubt or difficulty that may arise 
under this Scheme or implementation hereof or in any matter whatsoever connected 
therewith, or to review the position relating to satisfaction of various conditions to this 
Scheme and if necessary, to waive any of those (to the extent permissible under law) and such 
determination or directions, as the case may be, shall be binding on Parties, in the same 
manner as if the same were specifically incorporated in this Scheme. 

19. NON-RECEIPT OF APPROVALS AND REVOCATION/ WITHDRAWAL OF THIS SCHEME 

19.1 Without prejudice to the generality of the foregoing Parties (by their respective Board of 
Directors or such other person or persons, as the respective Board of Directors may authorise) 
shall each be at liberty to withdraw from this Scheme at any time any time before the Scheme 
is effective at their discretion for any reason whatsoever as they deem fit, including in case 
any condition or alteration imposed by any authority is unacceptable to them or as may 
otherwise be deemed expedient or necessary. 
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19.2 In the event any of the Regulatory Approvals are not received prior to the Long Stop Date, this 
Scheme shall stand revoked, cancelled and be of no effect save and except in respect of any 
act or deed done prior thereto or as is contemplated hereunder or as to any rights and/or 
liabilities which may have arisen or accrued pursuant thereto and which shall be governed and 
be preserved or worked out as may be mutually agreed upon by the by the Boards of Directors 
of the Transferor Company and the Transferee Company.  

19.3 In the event of revocation/ withdrawal of the Scheme under Clause 19.1, no rights and 
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obligation which has arisen or accrued pursuant thereto and which shall be governed and be 
preserved or worked out as is specifically provided in the Scheme or in accordance with the 
Applicable Law and as agreed between the Parties and in such case, each Party shall bear its 
own costs, unless otherwise mutually agreed. 

20. MISCELLANEOUS 

20.1 The relevant registrar/ sub-registrar of assurances, tehsildar/ collector, municipal corporation, 
panchayat and other land authorities, where the immovable properties of the relevant 
companies are located, shall, post effectiveness of this Scheme, cause the record of title to be 
mutated in the land records so as to give effect to this Scheme and to vest such immovable 
properties in the successor entities in accordance with the provisions of this Scheme. For this 
purpose, the relevant Parties shall file appropriate applications/ documents with relevant 
Appropriate Authorities concerned for information and record purposes and undertake other 
procedural compliances. 

20.2 The Transferee Company, including in its capacity as the successor of the Transferor Company, 
undertakes to execute and perform all such deeds, documents, assurances, acts and things 
and to exercise all powers and rights available to them, including obtaining consents from all 
third parties, the giving of all waivers and consents and passing of all resolutions reasonably 
required and providing reasonable support, as may be necessary, to give effect to the terms 
of this Scheme.  

20.3 On the approval of the Scheme by the members of the Transferor Company and the members 
of the Transferee Company pursuant to Section 230 of the Act, it shall be deemed that the 
said members have also accorded all relevant consents under any other provisions of the Act, 
including Sections 13, 14, 61, 62(1)(c) and 64 of the Act, to the extent the same may be 
considered applicable. 

20.4 The consent/ approval given by the members and/ or the creditors of the Parties to this 
Scheme pursuant to Section 230 to 232 of the Act and any other applicable provisions of the 
Act shall be deemed to be their approval for their respective obligations under this Scheme. 

21. COSTS AND EXPENSES 

All costs, charges, Taxes including duties, levies and all other expenses, if any (save as 
expressly otherwise agreed) arising out of or incurred in carrying out and implementing this 
Scheme and matters incidental thereto, (including stamp duty) shall be borne by the 
Transferee Company. 
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SSPA & Co., Chartered Accountants 
Registered Valuer 

Ernst & Young Merchant Banking Services LLP 
Registered Valuer 

Registration No. IBBI/RV-E/06/2020/126 
1st Floor, 'A1jun', 
Plot No. 6A, V.P. Road, 
Andheri (West), 
Mumbai - 400058. 

To, 

The Audit Committee, 
Saurashtra Cement Limited 
2nd Floor, N. K. Mehta International House, 
178, Backbay Reclamation, 
Mumbai 400 020. 

Registration No. IBBI/RV-E/05/2021/155 
14th Floor, The Ruby, 
29, Senapati Bapat Marg, 
Dadar (West), 
Mumbai - 400028. 

Dated: 05 February 2022 

The Audit Committee, 
Gujarat Sidhee Cement Limited 
2nd Floor, N. K. Mehta International House, 
178, Backbay Reclamation, 
Mumbai - 400 020. 

Sub: Recommendation of fair eguitv share exchange ratio for the proposed merger of Gujarat Sidhee 
Cement Limited into Saurashtra Cement Limited 

Dear Sir / Madam, 

We refer to our engagement letter's dated 08 January 2022 of SSPA & Co., Chartered Accountants ("SSPA") 
and dated 13 January 2022 of Ernst & Young Merchant Banking Services LLP ("EY"), whereby SSPA is 
appointed by Saurashtra Cement Limited ("SCL") and EY is appointed by Gujarat Sidhee Cement Limited 
("GSCL ") for recommendation of fair equity share exchange ratio for the proposed merger of GSCL into 
SCL. 

GSCL and SCL are hereinafter jointly referred to as ;'Companies" or ';Clients" or "Valuation Subjects". 

SSPA and EY are hereinafter jointly referred to as "Valuers" or "Registered Valuers" or "we'' or "us" in this 
report. 

The fair equity share exchange ratio for this report refers to number of equity shares of SCL which would be 
issued to the equity shareholders of GSCL pursuant to the proposed merger of GCSL into SCL. 

For the purpose of this Report, we have considered the Valuation Date as 4 February 2022 ( .. Valuation 
Date"), being the last working day prior to the date of the Board Meeting for considering the proposed merger. 

For the purpose of this valuation, the bases of value is 'Relative Value' and the valuation is based on 'Going 
Concern' premise. 

CERTIFIED� COPY

For
�

Limiled

sl�li Sanas
PV:cterit (CS, -Legal & Strategy)
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SSPA & Co. Ernst & Young Merchant Banking Services LLP 

Recommendation of fair equity share exchange ratio for the Proposed Merger of Gujarat Sidhee Cement Limited into Saurashtra Cement Limited 
SCOPE AND PURPOSE OF THIS REPORT 

SCL is engaged in the business of manufacturing and selling of Cement and Clinker. It is a public limited 
company incorporated in India, under the provisions of the Companies Act, 1956, having its registered office 
at Ranavav, Gujarat, India. The equity shares of SCL are listed on BSE Limited ("BSE"). For the year ended 
31 March 2021, SCL reported total income of INR 6,860.16 mn and profit after tax of INR 722.92 mn on a 
consolidated basis. 

GSCL is engaged in the business of manufacturing and selling of Cement and Clinker. It is a public limited 
company incorporated in India, under the provisions of the Companies Act, 1956, having its registered office 
at Sidheegram, Gujarat, India. The equity shares of GSCL are listed on BSE Limited ("BSE") and National 
Stock Exchange of India Limited ("NSE"). For the year ended 31 March 2021, GSCL reported total income 
ofINR 5,744.51 mn and profit after tax ofINR 305.45 mn on a consolidated basis. 

We understand that the management of the Companies (hereinafter referred to as "the Management") are 
contemplating a merger of GSCL into SCL (hereinafter referred to as '·Proposed Merger"). 

The aforesaid is proposed under a Scheme of Amalgamation under the provisions of Sections 230-232 and 
the other applicable provisions of the Companies Act, 2013 ("Scheme"). Subject to necessary approvals, 
GSCL would be merged with SCL, with effect from the appointed date as mentioned in the Scheme 
("Appointed Date"). In consideration for the proposed merger of GSCL into SCL, equity shares of SCL 
would be issued to the equity shareholders of GSCL. 

In this connection, the Board of Directors ofSCL have appointed SSPA, and the Board of Directors ofGSCL 
have appointed EY to recommend a Fair Equity Share Exchange Ratio, for issue of SCL's equity shares to 
the equity shareholders of GSCL for the Proposed Merger. 

We understand that the appointed date for the Proposed Merger as per the Scheme shall be I January 2022 
or such other date as may be approved by the National Company Law Tribunal. 

The scope of our services is to conduct a relative (and not absolute) valuation of equity shares of the Valuation 
Subjects and to issue a report recommending a Fair Equity Share Exchange Ratio for the Proposed Merger. 
in accordance with internationally accepted valuation standards/ ICAI Valuation Standards 2018 ("ICAI VS 
2018") issued by the Institute of Chartered Accountants of India (''ICAI") as applicable. 

The Valuers have been appointed severally and not jointly and have worked independently in their analysis. 
The Valuers have received information and clarifications from the Valuation Subjects. The Valuers have 
independently arrived at different values per share of the Valuation Subjects. However, to arrive at the 
consensus on the Fair Equity Share Exchange Ratio for the Proposed Merger, appropriate minor adjustments, 
rounding off has been done in the values arrived at by the Valuers. 

We have been provided with the Unaudited financials of GSCL and SCL for the nine months ended 31 
December 2021. We have taken into consideration the current market parameters in our analysis and have 
made adjustments for additional facts made known to us till the date of our Report. The Management has 
informed us that there are no unusual/abnormal events in the Companies materially impacting their 

So Ii Sanas 
Pr sident {CS, Legal & Strategy) 
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SSPA & Co. Ernst & Young Merchant Banking Services LLP 

Recommendation of fair equity share exchange ratio for the Proposed Merger of Gujarat Sidhee Cement Limited into 
Saurashtra Cement Limited 

operating/financial performance after 31 December 2021 till the Report date. Further, we have been informed 
that all material information impacting the Valuation Subjects have been disclosed to us. 

We have relied on the above while arriving at the fair equity share exchange ratio for the Proposed Merger. 

We have been informed that till the Proposed Merger becomes effective, neither Companies would declare 
any substantial dividends having materially different yields as compared to past few years. 

We have been informed that, in the event that either of the Companies restructure their equity share capital 
by way of share split / consolidation / issue of bonus shares before the Proposed Merger becomes effective, 
the issue of shares pursuant to the fair equity share exchange ratio recommended in this Report shall be 
adjusted accordingly to take into account the effect of any such corporate actions. 

This Report is our deliverable for the above engagement. 

This Report is subject to the scope, assumptions, qualifications, exclusions, limitations and disclaimers 
detailed hereinafter. As such, the Report is to be read in totality and not in parts. 

SOURCES OF INFORMATION 

In connection with this exercise, we have received/obtained the following information about the Valuation 
Subjects from the Management: 

• Annual Reports for the year ended 31 March 2021 and earlier years for GSCL and SCL.
• Unaudited financials for 9 months ended 31 December 2021 for GSCL and SCL.
• Financial forecasts of the cement division ( comprising of profit and loss statement and balance sheet)

of the Companies for 3 months period ending 31 March 2022 and from financial year ('FY') 2022-23
to FY 2023-24.

• Other relevant information and documents for the purpose of this engagement.

During the discussions with the Management, we have also obtained explanations, information and 
representations, which we believed were reasonably necessary and relevant for our exercise. The Clients 
have been provided with the opportunity to review the draft report ( excluding the recommended fair equity 
share exchange ratio) as part of our standard practice to make sure that factual inaccuracy/omissions are 
avoided in our Report. 

PROCEDURES ADOPTED AND VALUATION METHODS FOLLOWED 

In connection with this exercise, we have adopted the following procedures to carry out the valuation: 

• Requested and received financial and qualitative information
• Used data available in public domain related to the Companies and its peers
• Discussions (physical/over call) with the Management to:

o Understand the business and fundamental factors that affect its earning-generating capability
including strengths, weaknesses, opportunity and threats analysis and historical financial
perfonnance.

onali Sanas 
President (CS, Lega1 & Strategy)
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SSPA & Co. Ernst & Young Merchant Banking Services LLP 

Recommendation of fair equity share exchange ratio for the Proposed Merger of Gujarat Sidhee Cement Limited into 
Saurashtra Cement Limited 

o Understand the assumptions and the basis of key assumption used by the Management in developing
projections.

• Undertook Industry Analysis:
o Research publicly available market data including economic factors and industry trends that may

impact the valuation
o Analysis of key trends and valuation multiples of comparable companies/comparable transactions

using: Proprietary databases subscribed by us or our network firms
• Selection of well accepted valuation methodology/(ies) as considered appropriate by us.
• Arriving at valuation of Valuation Subjects in order to determine the fair equity share exchange ratio

for the Proposed Merger

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND 
DISCLAIMERS 

This Report is subject to the limitations detailed in respective engagement letters. As such, the Report is to 
be read in totality, and not in parts, in conjunction with the relevant documents referred to herein and in the 
context of the purpose for which it is made. 

This Report, its contents and the results herein are specific to (i) the purpose of valuation agreed as per the 
terms of our engagement; (ii) the Report Date; (iii) Unaudited balance sheet of GSCL and SCL as of 31 
December 2021; (iv) other information obtained by us from time to time. We have been informed that the 
business activities of the Valuation Subjects have been carried out in the normal and ordinary course between 
31 December 2021 and the Report date, and that no material changes have occurred in their respective 
operations between 31 December 2021 and the Report date. 

Valuation analysis and results are specific to the purpose of valuation and as per the agreed tem1s of the 
respective engagements. It may not be valid for any other purpose or as of any other date. Also, it may not 
be valid if done on behalf of any other entity. 

A valuation of this nature is necessarily based on the prevailing stock market, financial, economic and other 
conditions in general and industry trends in particular as in effect on and the information made available to 
us as of, the date hereof. This Report is issued on the understanding that the Management has drawn our 
attention to all the matters, which they are aware of concerning the financial position of the Companies and 
any other matter, which may have an impact on our opinion, on the fair equity share exchange ratio for the 
Proposed Merger. Events occmTing after the date hereof may affect this report and the assumptions used in 
preparing it, and we do not assume any obligation to update, revise or reaffirm this report. 

The recommendation rendered in this Report only represent our recommendation based upon information 
furnished by the Companies and gathered from public domain (and analysis thereon) and the said 
recommendation shall be considered to be in the nature of non-binding advice. Our recommendation should 
not be used for advising anybody to take buy or sell decision, for which specific opinion needs to be taken 
from expert advisors. 

CERTfFIED TRU COPY
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SSPA & Co. Ernst & Young Merchant Banking Services LLP 

Recommendation of fair equity share exchange ratio for the Proposed Merger of Gujarat Sidhee Cement Limited into 
Saurashtra Cement Limited 

In the course of the valuation, we were provided with both written and verbal information, including market, 
financial and operating data. In accordance with the terms of our respective engagements, we have carried 
out relevant analyses and evaluations through discussions, calculations and such other means, as may be 
applicable and available, we have assumed and relied upon. without independently verifying (i) the accuracy 
of the information that was publicly available, sourced from subscribed databases and formed a substantial 
basis for this Report and (ii) the accuracy of information made available to us by the Companies. While 
information obtained from the public domain or external sources have not been verified for authenticity, 
accuracy or completeness, we have obtained information, as far as possible, from sources generally 
considered to be reliable. We assume no responsibility for such information. Our valuation does not constitute 
as an audit or review in accordance with the auditing standards applicable in India, accounting / financial / 
commercial/ legal/ tax/ environmental due diligence or forensic/ investigation services and does not include 
verification or validation work. In accordance with the terms of our engagement / appointment letters and in 
accordance with the customary approach adopted in valuation exercises, we have not audited, reviewed, 
certified, carried out a due diligence, or otherwise investigated the historical financials/ financial information 
or individual assets or liabilities, provided to us regarding the Companies / subsidiary / associates / joint 
ventures/ investee companies. Accordingly, we do not express an opinion or offer any form of assurance 
regarding the truth and fairness of the financial position as indicated in such historical financials/ financial 
statements. Also, with respect to explanations and information sought from the Companies, we have been 
given to understand by the Companies that they have not omitted any relevant and material factors and that 
they have checked the relevance or materiality of any specific information to the present exercise with us in 
case of any doubt. Our conclusion is based on the assumptions and information given by/ on behalf of the 
Companies. The Management has indicated to us that they have understood that any omissions, inaccuracies 
or misstatements may materially affect our valuation analysis / results. 

The Report assumes that the Companies comply fully with relevant laws and regulations applicable in all its 
areas of operations unless otherwise stated, and that the Companies will be managed in a competent and 
responsible manner. This Report has given no consideration to matters of a legal nature, including issues of 
legal title and compliance with local laws, and litigation and other contingent liabilities that are not disclosed 
in the audited / unaudited financials of the Companies / subsidiary / associates / joint ventures / investee 
companies, if any. No investigation of Companies' (or their investee companies) claim to title of assets has 
been made for the purpose of this Report and Companies' (or their investee companies) claim to such rights 
has been assumed to be valid. No consideration has been given to liens or encumbrances against the assets, 
beyond the loans disclosed in the accounts. Therefore, no responsibility is assumed for matters of a legal 
nature. Our conclusion of value assumes that the assets and liabilities of the Valuation Subjects, reflected in 
their respective latest balance sheets remain intact as of the Report date. 

This Report has been prepared for the purposes stated herein and should not be relied upon for any other 
purpose. Clients are the only authorized user of this report and is restricted for the purpose indicated in the 
engagement letter. This restriction does not preclude the Clients from providing a copy of the report to third­
party advisors whose review would be consistent with the intended use. We do not take any responsibility 
for the unauthorized use of this report. In no event shall we be liable for any loss, damages, cost or expenses 
arising in any way from fraudulent acts, misrepresentations or willful default on part of the Clients or 
Companies, their directors, employees or agents. The Report should not be copied or reproduced without 
obtaining our prior written approval for any purpose other than the purpose for which it is prepared. 

ECOPY 

aH Sanas .. ,, 
President (CS, L.egal & Strategy) 
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SSPA & Co. Ernst & Young Merchant Banking Services LLP 

Recommendation of fair equity share exchange ratio for the Proposed Merger of Gujarat Sidhee Cement Limited into Saurashtra Cement Limited 
We have not carried out any physical verification of the assets and liabilities of the Valuation Subjects and 
take no responsibility for the identification of such assets and liabilities. 

This Report does not look into the business/commercial reasons behind the Proposed Merger nor the likely 
benefits arising out of it. Similarly, it does not address the relative merits of the Proposed Merger as compared 
with any other alternative business transaction, or other alternatives, or whether or not such alternatives could 
be achieved or are available. 

The valuation analysis and result are governed by concept of materiality. 

The fee for the engagement is not contingent upon the results reported. 

We will not be liable for any losses, claims. damages or liabilities arising out of the actions taken, omissions 
of or advice given by any other to the Companies. In no event shall we be liable for any loss, damages, cost 
or expenses arising in any way from fraudulent acts, misrepresentations or willful default on part of the 
Companies, their directors, employees or agents. 

It is understood that this analysis does not represent a fairness opinion. This report is not a substitute for the 
third party's own due diligence/ appraisal/ enquiries/ independent advice that the third party should undertake 
for his purpose. 

This Report is subject to the laws of India. 

Neither the Report nor its contents may be referred to or quoted in any registration statement, prospectus, 
offering memorandum, annual r.eport, loan agreement or other agreement or document given to third parties, 
other than in connection with the proposed Scheme of Amalgamation, without our prior written consent. In 
addition, this report does not in any manner address the prices at which equity shares of the Companies will 
trade following announcement of the Proposed Merger and we express no opinion or recommendation as to 
how the shareholders of either company should vote at any shareholders' meeting(s) to be held in connection 
with the Proposed Merger. 

Though the Valuers are issuing a joint report, EY will owe the responsibility to only to the Board of Directors 
of GSCL and SSPA will owe the responsibility to only the Board of Directors of SCL who have been 
appointed under the terms of their respective engagement letters. 

Disclosure of Registered Valuer's Interest or Conflict, if any and other affirmative statements 

We do not have any financial interest in the Clients, nor do we have any conflict of interest in carrying out 
this valuation. 

Further, the information provided by the Management have been appropriately reviewed in carrying out the 
valuation. Sufficient time and information was provided to us to carry out the valuation. 

CAPITAL STRUCTURE 
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SSPA & Co. Ernst & Young Merchant Banking Services LLP 

Recommendation of fair equity share exchange ratio for the Proposed Merger of Gujarat Sidhee Cement Limited into Saurashtra Cement Limited 

The paid-up equity share capital of GSCL as of 31 December 2021 is INR 89 l.80 million consisting of 
8,91,27,313 equity shares of face value of INR 10 each. Further, 5,840 equity shares are yet to be allotted 
against share application money outstanding as on 31 December 2021. 

In addition to above, GSCL has 5,23,260 Employee Stock Options ("ESOPs") outstanding as at 31 December 
2021. 

The paid-up equity share capital of SCL as of 31 December 2021 is INR 702.35 million consisting of 
7,02.3 I ,593 equity shares of face value of INR 10 each. Further, 6,448 equity shares are yet to be allotted 
against share application money outstanding as on 31 December 2021. 
In addition to above, SCL has 5,37,797 ESOPs outstanding as at 31 December 2021. 

CERTIFIED TR E COPY 
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SSPA & Co. Ernst & Young Merchant Banking Services LLP 

Recommendation of fair equity share exchange ratio for the Proposed Merger of Gujarat Sidhee Cement Limited into 
Saurashtra Cement Limited 

APPROACH FOR RECOMMENDATION OF FAIR EQUITY SHARE EXCHANGE RATIO 

The Proposed Merger contemplates the merger ofGSCL into SCL. Arriving at the fair equity share exchange 
ratio for the Proposed Merger of GSCL into SCL would require determining the relative value per equity 
share of GSCL and SCL. These values are to be determined independently, but on a relative basis for the 
Valuation Subjects, without considering the effect of the Proposed Merger. 

Our choice of methodology of valuation has been arrived at using usual and conventional methodologies 
adopted for mergers and our reasonable judgment, in an independent and bona fide manner. 

The Valuation Approach adopted by SSPA and EY is given in Annexure lA and 1 B respectively 
(Annexure lA and 1B together referred to as "Annexures"). 

BASIS OF FAIR EQUITY SHARE EXCHANGE RATIO 

The basis of the merger of GSCL into SCL would have to be determined after taking into consideration all 
the factors and methods mentioned hereinabove. Though different values have been arrived at under each of 
the approaches / methods as mentioned in the Annexures, for the purposes of recommending the fair equity 
share exchange ratio of equity shares it is necessary to arrive at a final value for each Valuation Subject. It is 
however important to note that in doing so, we are not attempting to arrive at the absolute equity values of 
the Valuation Subjects, but at their relative values to facilitate the determination of the fair equity share 
exchange ratio. For this purpose, it is necessary to give appropriate weights to the values arrived at under 
each approaches / methods. 

The fair equity share exchange ratio has been arrived at on the basis of a relative equity valuation of Valuation 
Subjects based on the various approaches / methods explained in the Annexures and various qualitative 
factors relevant to each company and the business dynamics and growth potentials of the businesses of the 
Valuation Subjects, having regard to information base, key underlying assumptions and limitations. 

While we have provided our recommendation of the Fair Equity Share Exchange Ratio based on the 
information available to us and within the scope and constraints of our engagement, others may have a 
different opinion as to the Fair Equity Share Exchange Ratio. The final responsibility for the determination 
of the exchange ratio at which the Proposed Merger shall take place will be with the Board of Directors of 
the respective Companies who should take into account other factors such as their own assessment of the 
Proposed Merger and input of other advisors. 

We have independently applied approaches/ methods discussed in the Annexures, as considered appropriate, 
and arrived at the relative value per equity share of the Companies. To arrive at the consensus on the fair 
equity share exchange ratio for the Proposed Merger, suitable minor adjustments / rounding off have been 
done. 
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In light of the above, and on a consideration of all the relevant factors and circumstances as discussed and 
outlined hereinabove, we recommend the following fair equity share exchange ratio for the Proposed Merger 
of GSCL into SCL: 

62 (Sixty Two) equity shares of SCL of INR 10/- each fully paid up for every 100 (One Hundred) equity 
shares of GSCL of INR I 0/- each fully paid up. 

It should be noted that we have not examined any other matter including economic rationale for the Proposed 
Merger per se or accounting, legal or tax matters involved in the Proposed Merger. 

Respectfully submitted, 
SSPA & Co., Chartered Accountants 
Registered Valuer 
ICAI Firm Registration Number: 128851 W 
IB81 Registered Valuer No.: IBBI/RV-E/06/2020/126 

Sujal Shah, Partner 
ICAI Membership No. 045816 
Registered Valuer No.: 1881/R V /06/2018/ l O 140 
UDIN: 22045816AALYTE7294 
Place: Mumbai 
Date: 05 February 2022 

Respectfully submitted, 
Ernst & Young Merchant Banking Services 
LLP 
Registered Valuer 
Registration No. lBBI/RV-E/05/2021/155 

�.K 
Partner 
EYMBS/RV/2022/008 
Place: Mumbai 
Date: 05 February 2022 
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Annexure IA-Approach to Valuation-SSPA 

1. VALUATION APPROACH AND METHODOLOGIES

1.1. For the purpose of valuation, generally following approaches can be considered, viz.

a. the 'Cost' approach;
b. the 'Market' approach; and

c. the ·Income' approach
Each of the aforesaid approaches proceeds on different fundamental assumptions which have greater 
or lesser relevance and at times even no relevance, to a given situation. Thus, the approach to be 
adopted for a particular valuation exercise must be judiciously chosen. 

1.2. COST APPROACH 

The Cost Approach reflects the amount that would be required currently to replace the service 
capacity of an asset; often referred to as current replacement cost. 
In the present case, the business of GSCL and of SCL are intended to be continued on a 'going 
concern basis' and there is no intention to dispose-off the assets, therefore the Cost Approach is not 

adopted for the present valuation exercise. 

1.3. MARKET APPROACH 
1.3.1. In the present case, as mentioned earlier, the equity shares of GSCL are listed on NSE and BSE and

the equity shares of SCL are listed on BSE. The equity shares of both the Companies are frequently 
traded on the recognized stock exchanges. Therefore, we have thought fit to use Market Price ('MP') 
Method and Comparable Companies' Multiple ('CCM') Method for valuation of equity shares of 
GSCL and SCL under Market Approach. 

1.3.2. MARKET PRICE METHOD 
The market price of an equity share, as quoted on a stock exchange, is normally considered as the 

fair value of the equity shares of that company where such quotations are arising from the shares 

being regularly and freely traded in, subject to the element of speculative support that may be inbuilt 

in the value of the shares. 
The value of equity shares of GSCL under this method is determined considering the share prices of 

GSCL on NSE and of SCL on BSE over an appropriate period. 

1.3.3. COMPARABLE COMPANIES' MULTIPLE METHOD 

Under CCM Method, the value of equity shares of GSCL and of SCL is determined by using 

multiples derived from valuations of listed comparable companies. This valuation is based on the 
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Recommendation of fair equity share exchange ratio for the Proposed Merger of Gujarat Sidhee Cement Limited into 
Saurashtra Cement Limited 

principle that market valuations, taking place between informed buyers and informed sellers, 

incorporate all factors relevant to valuation. Relevant multiples need to be chosen carefully and 

adjusted for material differences, if any. 
In the present case, E nterprise Value ('EV') to E arnings before Interest, Tax. Depreciation and 

Amortisation ('EBITDA') multiple of comparable listed companies are considered to arrive at EV 

of the Companies. 

To the value so arrived, appropriate adjustments have been made (as may be applicable) for 
contingent liabilities, loan funds, value of investments, cash and cash equivalents, cash inflow on 
account of ESOPs, value of surplus assets, value of Paint Division of SCL, and capital work-in­

progress to arrive at the equity value of the respective Companies. 
The value as arrived above is divided by the diluted number of equity shares to arrive at the value 

per equity share of GSCL and of SCL. 

1.4. INCOME APPROACH 
Under Income Approach, equity shares ofGSCL and ofSCL are valued using Discounted Cash Flow 
('DCF') Method. 

1.4.1. Under DCF method, the projected free cash flows from business operations, after considering fund 
requirements for projected capital expenditure and incremental working capital, are discounted at the 
Weighted Average Cost of Capital ("W ACC'"). The sum of the discounted value of such free cash 

flows and discounted value of perpetuity is the value of the business. 
1.4.2. The free cash flows represent the cash available for distribution to both the owners and the creditors 

of the business. The free cash flows are determined by adding back to earnings before interest and 
tax (i) depreciation and amortizations (non-cash charge), and (ii) any non-operating item. The cash 

flow is adjusted for outflows on account of (i) capital expenditure, (ii) incremental working capital 
requirements and (iii) tax. 

1.4.3. WACC is considered as the most appropriate discount rate in the DCF Method, since it reflects both 

the business and the financial risk of the company. In other words, W ACC is the weighted average 

of cost of equity and cost of debt of the respective Companies. 
1.4.4. To the value so arrived, appropriate adjustments have been made (as may be applicable) for 

contingent liabilities, loan funds, value of investments, cash and cash equivalents, cash inflow on 

account of ESOPs, value of surplus assets, value of Paint Division of SCL and capital work-in­

progress to arrive at the equity value of the respective Companies. 
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1.4.5. The value as arrived above is divided by the diluted number of equity shares to arrive at the value 

per equity share ofGSCL and ofSCL. 

2. FAIR EQUITY SHARE EXCHANGE RATIO

2. 1. Our recommendation of fair equity share exchange ratio for the Proposed Merger of GSCL into SCL

is in accordance with ICAI VS 2018 issued by the ICAI.

2.2. The fair basis of Proposed Merger of GSCL into SCL would have to be determined after taking into

consideration all the factors and methodologies mentioned hereinabove. Though different values
have been arrived at under different approaches, for the purposes of recommending a ratio of

exchange it is necessary to arrive at a single value for the equity shares of GSCL and of SCL. It is

however important to note that in doing so, we are not attempting to arrive at the absolute values of
the shares of each company. Our exercise is to work out relative value of equity shares of GSCL and

of SCL to facilitate the determination of a ratio of exchange. For this purpose, it is necessary to give
appropriate weightage to the values arrived at under each approach.

2.3. As mentioned above, we have considered a combination of Market Price Method, Comparable
Companies' Multiple Method and Discounted Cash Flow Method for arriving at the relative value
per equity share ofGSCL and ofSCL. We have arrived at the relative value of equity shares ofGSCL
and SCL by applying equal weights to the value arrived at under Market Price Method, CCM Method,

and DCF method.
2.4. The recommendation of fair equity share exchange ratio for the Proposed Merger ofGSCL into SCL

by SSPA is tabulated below:
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Recommendation of fair equity share exchange ratio for the Proposed Merger of Gujarat Sidhee Cement Limited into Saurashtra Cement Limited 
GSCL SCL 

Valuation Approach Value per Value per 
share Weight share Weight 
(lNR) (lNR) 

Asset Approach * NA NA NA NA 
Income Approach 

- Discounted Cash Flow Method 76.07 33.33% 120.98 33.33% 
Market Approach 

- Market Price Method 47.88 33.33% 79.63 33.33% 
- Comnarable Comoanies' Multiple Method 69.99 33.33% 110.95 33.33% 

Relative value per share 64.65 100% 103.85 100% 
Exchan2e Ratio (rounded oft) 0.62 

NA = Not Applied / Not Applicable 
* Since. the business of GSCL and SCL are both intended to be continued on a 'going concern basis'
and there is no intention to dispose-off the assets, therefore the Asset (Cost) Approach is not adopted
for the present valuation exercise.
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Recommendation of fair equity share exchange ratio for the Proposed !\,forger of Gujarat Sidhee Cement Limited into Saurashtra Cement Limited 
Annexure lB-Approach to Valuation- EY 

There are primarily three approaches in valuation (viz., Asset Approach, Income Approach and Market 
Approach). For any valuation, all the approaches may not be relevant and therefore will not give a fair 
estimate of value. Hence, the approach most suitable for that specific business I company must be applied in 
the valuation exercise, based on the experience and common practices adopted by valuers. 

According to IVS 104 ·'Fair Value is the estimated amount for which an asset or liability should exchange 
on the Valuation Date between a willing buyer and a willing seller in an arm's length transaction, after proper 
marketing and where the parties had each acted knowledgeably, prudently and without compulsion''. 

We have adapted internationally accepted valuation standards and approaches in delivering our valuation 
conclusion. There are several principal valuation approaches under International Valuation Standard of which 
we have considered only those approaches to the extent, it is applicable and relevant. 

The various approaches generally adopted in valuation are as under: 

1. Asset Approach: Net Asset Value Method
2. Income Approach: Discounted Cash Flow Method
3. Market Approach: Comparable Companies Market Multiple Method, Comparable Transactions Method

and Market Price Method

We have used the Income Approach and Market Approach (i.e. Market Price Method, Comparable 
Companies' Market Multiples Method) for valuation of GSCL and SCL. 

Asset Approach - Net Asset Value (NAV) method: Under this approach, the net asset value method is 
considered, which is based on the underlying net assets and liabilities. In the present valuation analysis, we 
have not considered NAY method as it does not capture the earning capacity of the business and hence NA V 
would not be representative of fair value. 

Income Approach - Discounted Cash Flow (DCF) method: Under the DCF method the projected free cash 
flows to the firm are discounted at the weighted average cost of capital. The sum of the discounted value of 
such free cash flows is the value of the finn. Such DCF analysis involves determining the following: 

Estimatingfitture free cash flows: 

Free cash flows are the cash flows expected to be generated by the company that are available to the providers 
of the company's capital - both debt and equity. 

Appropriate discount rate to be applied to cash flows i.e. the cost of capital: 

This discount rate, which is applied to the free cash flows, should reflect the opportunity cost to all the capital 
providers (namely shareholders and creditors), weighted by their relative contribution to the total capital of 
the company. The opportunity cost to the capital provider equals the rate of return the capital provider expects 
to earn on other investments of equivalent risk. 
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Recommendation of fair equity share exchange ratio for the Proposed Merger of Gujarat Sidhee Cement Limited into Saurashtra Cement Limited 
We have used Discounted Cash Flow method based on the business plan provided to us by the Management 
for the Valuation Subjects. 

Market Approach - Market Price (MP) method: Under this method, the value of shares of a company is 
determined by taking the average of the market capitalization of the equity shares of such companies as 
quoted on a recognized stock exchange over reasonable periods of time where such quotations are arising 
from the shares being regularly and freely traded in an active market, subject to the element of speculative 
support that may be inbuilt in the market price. 

The equity shares ofGSCL are listed on the National Stock Exchange and Bombay Stock Exchange ('BSE') 
and are frequently traded while the shares of SCL are only listed on BSE and are traded frequently. In these 
circumstances the share prices observed on NSE for GSCL and BSE for SCL over a reasonable period have 
been considered for arriving at the value per equity share of GSCL and SCL under the Market Price method. 

Market Approach - Comparable Companies' Market Multiples (CCMM) method: Under this method, 
one attempts to measure the value of the shares / business of a company by applying the derived market 
multiple based on market quotations of comparable public/ listed companies, in an active market, possessing 
attributes similar to the business of such company - to the relevant financial parameter of the company / 
business. This valuation is based on the principle that such market valuations, taking place between informed 
buyers and informed sellers, incorporate all factors relevant to valuation. Relevant multiples need to be 
chosen carefully and adjusted for differences between the circumstances. In the present valuation analysis, 
we have considered CCMM method (using EV/EBITDA Multiple Multiple) for arriving the value per equity 
share of GSCL and SCL. 

Market Approach - Comparable Transaction' Multiples (CTM) method: Under this method, one 
attempts to measure the value of the shares / business of a company by applying the derived transaction 
multiple based on comparable transactions, possessing attributes.similar to the business of such company -
to the relevant financial parameter of the company/ business. This valuation is based on the principle that 
such transaction valuations, taking place between informed buyers and informed sellers, incorporate all 
factors relevant to valuation. Relevant multiples need to be chosen carefully and adjusted for differences 
between the circumstances. In the present valuation analysis, we have not considered CTM method as we 
are unable to find any comparable company transactions in the recent past for which adequate information is 
available in the public domain .. 

Fair Valuation: 
We have arrived at the relative value of equity shares of GSCL and SCL by applying equal weights to the 
value derived under Market Price Method, CCMM and DCF method. 
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Recommendation of fair equity share exchange ratio for the Proposed Merger of Gujarat Sidhee Cement Limited into Saurashtra Cement Limited 
The computation of fair equity share exchange ratio for the Proposed Merger of GSCL into SCL by 
EY is tabulated below: 

Valuation Approach GSCL SCL 

Value per Value per 
Share of Weight Share of Weight 

GSCL(INR) SCL (INR) 

Asset Approach* NA NA 
Income Approach 

- Discounted Cash flow method 73.5 33.33% 113.5 33.33% 
Market Approach 

- Market Price method 47.9 33.33% 79.6 33.33% 
- Comparable Companies' Market 65.3 33.33% 106.7 33.33% 

Multiples method

Relative Value per Share 62.2 100.00% 99.9 100.00% 

Exchange Ratio (Rounded oft) 0.62 
NA= Not applied/ Not applicable * We have not considered Asset approach i.e NAV method as it does not capture the earning capacity of the businessand hence NA V method would not be representative of fair value.

Cr:, .. .. f • •  

, . . . 

CERT\F\ED TRUE COPY

F7
1ra cement Limited

t 1 �onali Sanas 
//�'resident (CS, Legal & Strategy)

89



STRICTLY CONFIDENTIAL 

February 5, 2022 

The Board of Directors, 
Saurashtra Cement Limited, 
Near Railway Station, Porbandar, 
Ranavav 360 560, Gujarat. 

Ladies / Gentlemen: 

'JM FINANCIAL '. 

We refer to the engagement letter dated January 27, 2022 ("Engagement Letter") whereby Saurashtra 
Cement Limited ("Transferee Company" or "SCL" or "Company") has engaged JM Financial 
Limited ("JM Financial"), inter alia, to provide a fairness opinion to SCL on the Share Exchange Ratio 
(defined herein) recommended by the Valuers (defined herein) through report dated February 5, 2022 
issued jointly by Ernst & Young Merchant Banking Services LLP ("EY" or "Valuer"), bearing 
registration number IBBVRV-E/05/2021/155 and SSPA & Co., Chartered Accountants, bearing 
registration number IBBVRV-E/06/2020/126 ("SSPA" or "Valuer") (EY and SSPA are collectively 
referred as "Valuers") for the proposed amalgamation of Gujarat Sidhee Cement Limited ("GSCL" 
or "Transferor Company") with SCL ("Proposed Amalgamation") as a part of a Composite Scheme 
of Amalgamation (as defined below) under the provisions of Sections 230 to Section 232 of the 
Companies Act, 2013 read with other applicable provisions and rules thereunder. 

Background 

Saurashtra Cement Limited ('SCL'): 

SCL, is a company incorporated under the provisions of the Companies Act, 1956 and is listed on the 
BSE Limited ("BSE") and is part of the Mehta Group. 

SCL is engaged in the business of manufacture and sale of cement and clinker and markets cement 
under the renowned brand name "HATHI". As a part of an overall strategy for diversification, growth 
and development, the Company also acquired the paint business of Snowcem Paints Private Limited 
through slump sale with effect from l May 2021. 

The issued and paid up share capital of SCL as on date of report is Rs. 702.35 Mn divided into 
7,02,31,593 equity shares of face value of Rs. 10 each and balance against forfeited shares. 

JM Financial Limited 
Corporate Identity Number: L67120MH1986PLC038784 

CERTIFIED TRUE COPY
For Sa�ement Limited 

}�Sanas 
President (CS, Legal & Strategy) 

Regd. Office: 7th Floor, energy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025. 
T: +91 22 6630 3030 F: +91 22 6630 3344 www.jmfl.com 1 
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Gujarat Sidhee Cement Limited ('GSCL'): 

GSCL, is a company incorporated under the provisions of the Companies Act, 1956 and is listed on the 
National Stock Exchange Limited ("NSE") and the BSE Limited ("BSE") and is part of the Mehta 
Group. 

GSCL is engaged in the business of manufacture and sale of cement and clinker and markets cement 
under the brand name "Sidhee". 

The issued and paid up share capital of GSCL as on date of report is Rs. 891.80 Mn divided into 
8,91,27 ,313 equity shares of face value of Rs. 10 each and balance against forfeited shares. 

Brief Background of the Scheme of Amalgamation 

Under the proposed scheme of amalgamation (the "Scheme of Amalgamation") inter alia, GSCL shall 
be amalgamated with SCL, pursuant to which the shareholders of GSCL shall receive equity shares of 
SCL based on the following ratio ("Share Exchange Ratio"): 

62 (Sixty Two) equity shares ofSCL of the face value Rs. 10/- each fully paid up will be issued for every 
100 (One Hundred) equity shares of GSCL of the face value Rs. 10/- each fully paid up 

The Company, in terms of the Engagement Letter, has requested us to examine the Share Exchange 
Ratio Report issued by the Valuer and other related information provided by the Company and issue 
our independent opinion as to the fairness of the Share Exchange Ratio ("Fairness Opinion") pursuant 
to the provisions of the SEBI Circular No. SEBI/HO/CFD/DILl/CIR/P/2020/249 dated December 22, 
2020 including amendments thereof wherein, a listed entity is required to submit a fairness opinion by 
a SEBI registered merchant banker on valuation of shares done by the Valuer to the Stock Exchanges. 

Source of Information 

For the said examination and for arriving at the opinion set forth below, we have received: 

1. Share Exchange Ratio Report issued by the Valuer;
2. Draft of the proposed Scheme of Amalgamation;
3. Unaudited financials for 9 months ended 31 December 2021 for GSCL and SCL.
4. Financial forecasts of the cement division ( comprising of profit and loss statement and balance

sheet) of the Companies for 3 months period ending 31 March 2022 and from financial year ('FY')
2022-23 to FY 2023-25.

5. Certain other information/explanation from the representatives of the Company.
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Scope Limitations 

j JM FINANCIAL 

We have assumed and relied upon, without independent verification on an "as is" basis, the accuracy and completeness of all the information that was publicly available or provided or otherwise made available to us for the purposes of this Fairness Opinion. We express no opinion, and accordingly, accept no responsibility with respect to or for such information, or the assumptions on which it is based, and, we have simply accepted this information on an "as is" basis, and, have not verified the accuracy and/or the completeness of the same from our end. The Fairness Opinion is provided as on the date of the report and events occurring after the date hereof may affect this Fairness Opinion and the assumptions used in preparing it, and we do not assume any obligation to update, revise or reaffirm the report. We have not assumed any obligation to conduct, nor have we conducted any physical inspection or title verification of the properties or facilities of SCL or GSCL and neither express any opinion with respect thereto nor accept any responsibility therefor. We have not made any independent valuation or appraisal of the assets or liabilities of SCL or GSCL, nor have we been furnished with any such appraisals. We have not reviewed any internal management information statements or any non-public reports and instead, with your consent, have relied upon information that was publicly available or provided or otherwise made available to us by SCL or GSCL on an "as is" basis for the purposes of this Fairness Opinion. We are not experts in the evaluation of litigation or other actual or threatened claims, and accordingly, we have not evaluated any litigation or other actual or threatened claims. In addition, we have assumed that the Proposed Amalgamation will be approved by regulatory authorities and that the Proposed Amalgamation will be consummated substantially in accordance with the terms set forth in the Proposed Amalgamation. We have assumed that there are no other contingent liabilities or circumstances that could materially affect the business or :financial prospects of SCL or GSCL. 
We understand that the management of SCL and GSCL, during our discussion with them, would have drawn our attention to all such information and matters which may have an impact on our analysis and opinion. We have assumed that in the course of obtaining necessary regulatory or other consents, no restrictions will be imposed or there will be no delays that will have a material adverse effect on the Proposed Amalgamation. Our opinion is necessarily based on financial, economic, market and other conditions as they currently exist and on the information made available to us as of the date hereof. It should be understood that although subsequent developments may affect this opinion, we do not have an obligation to update, revise or reaffirm this opinion. In arriving at our opinion, we were not authorized to solicit, and did not solicit, interest from any party with respect to the acquisition, business combination or other extraordinary transaction involving the Company and GSCL or any of its assets, nor did we negotiate with any other party in this regard. 
In the ordinary course of business, the JM Financial group is engaged in securities trading, securities brokerage and investment activities, as well as, providing investment banking and investment advisory services. In the ordinary course of its trading, brokerage and :financing activities, any member of the JM Financial group may at any time hold long or short positions, and may trade or otherwise effect transactions, for its own account or the accounts of customers, in debt or equity securities or senior loans of any company that may be involved in the Proposed Amalgamation . 

.konali Sanas
President (CS, Legal & Strat�gy)
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We express no opinion whatsoever and make no recommendation at all as to SCL 's underlying decision 
to effect the Proposed Amalgamation. We also do not provide any recommendation to the holders of 
equity shares or secured or unsecured creditors of SCL with respect to the Proposed Amalgamation. We 
also express no opinion, and accordingly, accept no responsibility for or as to the price at which the 
equity shares of SCL will trade following the announcement of the Proposed Amalgamation or as to the 
financial performance of GSCL following the consummation of the Proposed Amalgamation. We 
express no opinion whatsoever and make no recommendations at all ( and accordingly take no 
responsibility) as to whether shareholders / investors should buy, sell or hold any stake in SCL or any 
of its related parties (holding company/ subsidiary /associates etc.) or GSCL. 

Conclusion 

Based on our examination of the Share Exchange Ratio Report, such other information / undertakings / 
representations provided to us by SCL or GSCL and our analysis and evaluation of such information 
and subject to the scope limitations as mentioned hereinabove and to the best of our knowledge and 
belief, we are of the opinion that the Share Exchange Ratio is fair for the shareholders of SCL. 

Distribution of the Fairness Opinion 

The Fairness Opinion is addressed only to the Board of Directors of SCL. The Fairness Opinion shall 
not otherwise be disclosed or referred to publicly or to any other third party without JM Financial's 
prior written consent. 

However, SCL may provide a copy of the Fairness Opinion if requested / called upon by any regulatory 
authorities of India subject to SCL promptly intimating JM Financial in writing about receipt of such 
request from the regulatory authority. The Fairness Opinion should be read in totality and not in parts. 
Further, this Fairness Opinion should not be used or quoted for any purpose other than the purpose 
mentioned hereinabove. If this Fairness Opinion is used by any person other than to whom it is 
addressed or for any purpose other than the purpose stated hereinabove, then, we will not be liable for 
any consequences thereof and shall not take any responsibility for the same as the same would have 
been shared in contravention of the provisions hereof on a "non-recourse" and "non-reliance" basis. 
Neither this Fairness Opinion nor its contents may be referred to or quoted to I by any third party, in 
any registration statement, prospectus, offering memorandum, annual report, loan agreement or any 
other agreement or documents given to third parties. In no circumstances however, will JM Financial 
or its management, directors, officers, employees, agents, advisors, representatives, successors, 
permitted assigns and controlling persons of JM Financial accept any responsibility or liability 
including any pecuniary or financial liability to any third party. 

Yours truly, 

For JM Financial Limited 
CERTIFIED TRUE COPY 
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BSE - INTERNAL 

DCS/AMAL/TL/IP/2351/2022-23     “E-Letter”                 May 31, 2022 
 
The Company Secretary, 
Saurashtra Cement Limited    
Near Railway Station, Porbandar,  
Ranavav, Gujarat, 360560 
 
Dear Sir, 
 
Sub: Observation Letter regarding the Scheme of Amalgamation of Gujarat Sidhee Cement Limited with 
Saurashtra Cement Limited and their respective Shareholders 
 
We are in receipt of the draft the Scheme of Amalgamation of Gujarat Sidhee Cement Limited with Saurashtra 
Cement Limited and their respective Shareholders as required under SEBI Circular No. CFD/DIL3/CIR/2017/21 
dated March 10, 2017; SEBI vide its letter dated May 30, 2022, has inter alia given the following comment(s) on 
the draft scheme of Amalgamation:    
 
• “Company shall ensure that it discloses all details of ongoing adjudication & recovery proceedings, 

prosecution initiated, and all other enforcement action taken, if any, against the Company, its 
promoters and directors, before Hon'ble NCLT and Shareholders, while seeking approval of the 
scheme.” 
 

• “Company shall ensure that additional information and undertakings, 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.” 

 
• “Company shall duly comply with the SEBI circulars issued from time to time.” 

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

 
• “Company is advised that the information pertaining to all the Unlisted Companies involved in the 

Scheme shall be included in the format specified for abridged prospectus as provided in Part E of 
Schedule VI of the ICDR Regulations, 2018, in the explanatory statement or notice or proposal 
accompanying resolution to be passed, which is sent to the shareholders for seeking approval.” 

 
• “Company shall ensure that the financials in the scheme including financials considered for valuation 

report are not for period more than 6 months old.” 
 

• “Company is advised that the details of the proposed Scheme under consideration as provided by 
the Company to the Stock Exchange shall be prominently disclosed in the notice sent to the 
Shareholders.” 

 
• “Company is advised that the proposed Equity Shares to be issued in terms of the ‘Scheme’ shall 

mandatorily be in demat form only.” 
 

• “Company is advised to disclose the status of litigation and the outcome in the explanatory statement 
to the shareholders.” 

 
• “Company is advised that the ‘Scheme’ shall be acted upon subject to the Company complying with 

the relevant clauses mentioned in the scheme document.” 
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• “Company to 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 is advised that the observations of SEBI/Stock Exchanges shall be incorporated in the 

petition to be filed before Hon'ble NCLT and the Company obliged to bring the observations to the 
notice of Hon'ble NCLT.” 

 
• “Company is advised to comply with all applicable provisions of the Companies Act, 2013, rules and 

regulations issued thereunder including obtaining the consent from the creditors for the proposed 
scheme.” 

 
• “It is to be noted that the petitions are filed by the Company before Hon'ble 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.  
 
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. 
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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/-  
Prasad Bhide 
Manager 
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DCS/AMAL/TL/IP/2350/2022-23     “E-Letter”                  May 31, 2022 
 
The Company Secretary, 
GUJARAT SIDHEE CEMENT LTD.    
Sidheegram, PO - Prashnavada BO,  
Via Sutrapada SO (Taluka), District  
Gir Somnath, Veraval, Gujarat, 362275 
 
Dear Sir, 
 
Sub: Observation Letter regarding the Scheme of Amalgamation of Gujarat Sidhee Cement Limited with 
Saurashtra Cement Limited and their respective Shareholders 
 
We are in receipt of the draft the Scheme of Amalgamation of Gujarat Sidhee Cement Limited with Saurashtra 
Cement Limited and their respective Shareholders as required under SEBI Circular No. CFD/DIL3/CIR/2017/21 
dated March 10, 2017; SEBI vide its letter dated May 30, 2022, has inter alia given the following comment(s) on 
the draft scheme of Amalgamation:    
 
• “Company shall ensure that it discloses all details of ongoing adjudication & recovery proceedings, 

prosecution initiated, and all other enforcement action taken, if any, against the Company, its 
promoters and directors, before Hon'ble NCLT and Shareholders, while seeking approval of the 
scheme.” 
 

• “Company shall ensure that additional information and undertakings, 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.” 

 
• “Company shall duly comply with the SEBI circulars issued from time to time.” 

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

 
• “Company is advised that the information pertaining to all the Unlisted Companies involved in the 

Scheme shall be included in the format specified for abridged prospectus as provided in Part E of 
Schedule VI of the ICDR Regulations, 2018, in the explanatory statement or notice or proposal 
accompanying resolution to be passed, which is sent to the shareholders for seeking approval.” 

 
• “Company shall ensure that the financials in the scheme including financials considered for valuation 

report are not for period more than 6 months old.” 
 

• “Company is advised that the details of the proposed Scheme under consideration as provided by 
the Company to the Stock Exchange shall be prominently disclosed in the notice sent to the 
Shareholders.” 

 
• “Company is advised that the proposed Equity Shares to be issued in terms of the ‘Scheme’ shall 

mandatorily be in demat form only.” 
 

• “Company is advised to disclose the status of litigation and the outcome in the explanatory statement 
to the shareholders.” 

 
• “Company is advised that the ‘Scheme’ shall be acted upon subject to the Company complying with 

the relevant clauses mentioned in the scheme document.” 
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• “Company to 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 is advised that the observations of SEBI/Stock Exchanges shall be incorporated in the 

petition to be filed before Hon'ble NCLT and the Company obliged to bring the observations to the 
notice of Hon'ble NCLT.” 

 
• “Company is advised to comply with all applicable provisions of the Companies Act, 2013, rules and 

regulations issued thereunder including obtaining the consent from the creditors for the proposed 
scheme.” 

 
• “It is to be noted that the petitions are filed by the Company before Hon'ble 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.  
 
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. 
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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/-  
Prasad Bhide 
Manager 
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Ref: NSE/LIST/30104_II                            June 01, 2022 
  
The Company Secretary  
Gujarat Sidhee Cement Limited 
N K Mehta International House 
2nd Floor, 178, Backbay Reclamation 
Mumbai – 400020. 

Kind Attn.: Mr. Vijendra Raj Mohnot 

Dear Sir,   

Sub: Observation Letter for Draft scheme of amalgamation between Gujarat Sidhee Cement 
Limited and Saurashtra Cement Limited and their respective shareholders and Creditors. 
 
We are in receipt of Draft scheme of amalgamation between Gujarat Sidhee Cement Limited and 
Saurashtra Cement Limited and their respective shareholders vide application dated February 21, 
2022. 
  
Based on our letter reference no. NSE/LIST/30104 dated April 22,2022 submitted to SEBI and 
pursuant to SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017, as amended from time 
to time and the SEBI Master Circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/665 dated November 23, 
2021 for comments on the Draft Scheme of Arrangement, kindly find following comments on the 
draft scheme:  

a. Company shall ensure disclosure of all details of ongoing adjudication & recovery proceedings, 
prosecution initiated, and all other enforcement action taken, if any, against the Company, its 
promoters and directors, before Hon'ble NCLT and shareholders, while seeking approval of the 
scheme. 

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

c. Company shall ensure compliance with the SEBI circulars issued from time to time. 

d. The entities involved in the scheme shall duly comply with various provisions of the said 
Circular. 

e. Company shall ensure that Company includes the applicable information pertaining to all the 
Unlisted Companies involved in the scheme, in the format specified for abridged prospectus as 
provided in Part E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement 
or notice or proposal accompanying resolution to be passed, which is sent to the shareholders 
for seeking approval. 
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f. Company shall ensure that the financials in the scheme including financials considered for 
valuation report are not for period more than 6 months old. 

 
g.  Company shall ensure that the details of the proposed scheme under consideration as provided 

to the stock exchange shall be prominently disclosed in the notice sent to the shareholders. 
 
h. Company shall ensure that the proposed equity shares to be issued in terms of the “scheme” 

shall mandatorily be in a demat form only. 
 
i. Company is advised to disclose the status of litigation and the outcome in the explanatory 

statement to the shareholders. 
 
j. Company shall ensure that the “scheme” shall be acted upon subject to the applicant complying 

with the relevant clauses mentioned in the scheme document. 
 
k. Company shall ensure that there is no changes to the draft scheme except those mandated by the 

regulators/ tribunals shall be made without specific written consent of SEBI. 
 
l. Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in the 

petition to be filed before NCLT and the company is obliged to bring the observations to the 
notice of NCLT. 

m. Company shall ensure to comply with all applicable provisions of the Companies Act, 2013, 
rules and regulations issued thereunder including obtaining the consent from the creditors for 
the proposed scheme.    

n. 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 Exchanges. 

o. 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.  

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.  
        
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. 
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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 
June 01, 2022 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   
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Annexure X 

SAURASHTRA CEMENT LIMITED 

Details of material Litigations are as under 

Type of 
Litigations 

Brief Facts  

Excise Duty These cases involved the issue of  Service tax demand of credit availed on GTA - 
Outward Transportation to port of export, export services, commission, telephone 
etc There are total 12 matters out of which 11 cases were pending before CESTAT, 
Ahmedabad and 1 remaining case is pending before the High Court of Gujarat. 
Looking to the facts of the cases there are good chances that all the matters may 
be decided in favor of the Company. 

Custom Duty  These cases involve the issue of Levy of Customs Duty on steam coal (Imported) by 
classifying it as bituminous coal. There are 2 cases pending before CESTAT, 
Ahmedabad. Looking to the facts of the cases there are good chance that the cases 
may be decided in favor of the Company. 

Goods and Service 
Tax 

These cases involved the issue of  detention of transport vehicle due to mismatch 
in the E-Way Bill, Refund of Compensation Cess, Demand raised in Re-assessment 
of VAT FY 2005-06, due to change of base of branch transfer ratio from quantity to 
value and Disallowance of input set off due to mismatch between J1 and J2. There 
are 3 cases pending before the Commissioner (Appeal) at Ahmedabad and may be 
decided in favor of the Company. 

Royalty Govt. of Gujarat has increased the rate of Royalty on the Marl mineral which was 
challenged by the Company before the High Court of Gujarat which is pending for 
final disposal. The Company has filed SCA in High Court of Gujarat. Other Cement 
Companies have also challenged the said decision of Government and there is 
good case as the State Government has no Authority to change the rate of Royalty. 

Labour  These cases involves the labour issues with regard to re-instatement with back 
wages, Gratuity claims, Workman compensations claims etc. There are total 10 
Labour cases which are pending before the CGIT and Labour Courts at Porbandar 
and Ahmedabad. The claims may be decided in favor of the Company. 

On Account of 
Power Supply 

The Company increase the contracted quantity of the electricity Load of its HT 
Connection and therefore the PGVCL has demanded the excess security deposit 
which is in contrary to prescribed guidelines. The said matter is also challenged by 
other companies before the Supreme Court of India. There are good chances that 
Supreme Court will decide case against PGVCL and therefore after the outcome of 
the said case this demand will be dropped off by PGVCL. 

Others These groups of cases covers the cases of civil recovery and writ petition cases 
which are pending before various civil courts and the High Courts. There are total 
10 cases which covers Appeals, writ petitions, Civil Suits and cases pending before 
Green Tribunal and MRTP Commissioners. All the cases are very strong and will be 
having great chances that it will be decided in favor of the Company. 
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IN THE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH
CA (CAA) 48/AHM/2022

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

AND 

IN THE MATTER OF SCHEME OF AMALGAMATION OF 
GUJARAT SIDHEE CEMENT LIMITED WITH  
SAURASHTRA CEMENT LIMITED AND THEIR RESPECTIVE 
SHAREHOLDERS AND/OR CREDITORS

Gujarat Sidhee Cement Limited, a Company incorporated 
under the provisions of the Companies Act, 1956 and 
being a Company within the meaning of the Companies 
Act, 2013, under corporate identification number 
L26940GJ1973PLC002245 and having its registered office at 
Sidheegram, PO Prashnawada BO, Via Sutrapada SO Taluka, 
District Gir Somnath, Pin Code 362275 in the State of Gujarat.

)
)
)
)
)
)
) … Applicant Company No. 1/ Transferor Company

with

Saurashtra Cement Limited, a Company incorporated 
under the provisions of the Companies Act, 1956 and 
being a Company within the meaning of the Companies 
Act, 2013, under corporate identification number 
L26941GJ1956PLC000840 and having its registered office at 
Near Railway Station, Ranavav, Pin Code 360560 in the State 
of Gujarat.

) 
) 
) 
) 
) 
) 
) … Applicant Company No. 2/ Transferee Company

PROXY FORM FOR MEETING OF EQUITY SHAREHOLDERS

(Form MGT 11 read with Sections 230 and 105 of the Companies Act, 2013 and Rule 19 of the Companies (Management and 
Administration) Rules, 2014)

Name of Equity Shareholder :  

Registered Address :

Email Id :

Ledger Folio No. or DP ID/Client ID No. :

I/ We (*) the undersigned Equity Shareholders of Saurashtra Cement Limited (CIN L26941GJ1956PLC000840) do hereby nominate 
and appoint 

1. Name: 

Address: 

Email ID: 

Signature: , or failing him/her

2. Name: 

Address: 

Email ID: 

Signature: , or failing him/her



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3. Name: 

Address: 

Email ID: 

Signature: 

as my/our PROXY to act for me/us at the meeting of the Equity Shareholders of Saurashtra Cement Limited to be held on 
Wednesday, 23rd November 2022 at 10.30 A.M (IST) Scheme at the Registered Office of the Company, Near Railway Station, Ranavav 
360 560, Gujarat for the purpose of considering and if thought fit, approving with or without modification, the proposed Scheme 
of Amalgamation of Gujarat Sidhee Cement Limited with Saurashtra Cement Limited and their respective shareholders and at such 
meeting or any adjournment thereof to vote for me/us and in my/our name ______________ [here, ‘if for’, insert ‘for’; ‘if against’, insert 
‘against’ and in the latter case, strike out the words below after ‘Scheme of Amalgamation’] the said Scheme of Amalgamation either 
with or without modification as my/our proxy may approve.

Signed this..…………………. day of …………………………………………………………...2022

Signature of shareholder ………………………………………………………………………………

Signature of Proxy holder(s)…………………………………………………………………………….

NOTES:

1.	 Please affix appropriate Revenue Stamp before putting Signature.

2.	 The proxy duly stamped, signed and completed must be deposited at the Registered Office of the Company at least 48 hours 
before the commencement of the meeting.

3.	 A proxy need not be a shareholder of the company.

4.	 Alterations, if any made in the form of proxy must be initialled by the shareholder.

5.	 In case of multiple proxies, the Proxy later in the time shall be accepted. 

(*)	 Strike out whichever not applicable.

Affix 

Revenue

Stamp
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IN THE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH
CA (CAA) 48/AHM/2022

IN THE MATTER OF SECTIONS 230 TO 232 

AND OTHER APPLICABLE PROVISIONS OF THE 
COMPANIES ACT, 2013 

AND 

IN THE MATTER OF SCHEME OF AMALGAMATION OF 
GUJARAT SIDHEE CEMENT LIMITED WITH  
SAURASHTRA CEMENT LIMITED AND THEIR RESPECTIVE 
SHAREHOLDERS AND/OR CREDITORS

Gujarat Sidhee Cement Limited, a Company incorporated 
under the provisions of the Companies Act, 1956 and 
being a Company within the meaning of the Companies 
Act, 2013, under corporate identification number 
L26940GJ1973PLC002245 and having its registered office at 
Sidheegram, PO Prashnawada BO, Via Sutrapada SO Taluka, 
District Gir Somnath, Pin Code 362275 in the State of Gujarat.

)
)
)
)
)
)
) … Applicant Company No. 1/ Transferor Company

with

Saurashtra Cement Limited, a Company incorporated 
under the provisions of the Companies Act, 1956 and 
being a Company within the meaning of the Companies 
Act, 2013, under corporate identification number 
L26941GJ1956PLC000840 and having its registered office at 
Near Railway Station, Ranavav, Pin Code 360560 in the State 
of Gujarat.

) 
) 
) 
) 
) 
) 
) … Applicant Company No. 2/ Transferee Company

ATTENDANCE SLIP

(To be handed over at the entrance of the Meeting Hall)

I hereby record my presence at the Meeting of Equity Shareholders of Saurashtra Cement Limited, convened pursuant to order 
of the Hon’ble National Company Law Tribunal, Ahmedabad Bench, on Wednesday, 23rd November 2022 at 10.30 A.M (IST) at the 
Registered Office of the Company, Near Railway Station, Ranavav 360 560, Gujarat.

Folio No/ DP ID & Client ID No# Folio No:_________________

	 or

DP ID No.___________ Client ID No._____________________

Name of Member

Name of Proxyholder/ Authorised 
Representative, attending if any*

Registered Address of Member

Number of Shares held by Member

_______________________________________________________
Signature of the Member/Authorised Representative/Proxyholder*

* Strike out whichever is not applicable

# Applicable for shareholders holding shares in dematerialised form. 



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Notes:

1.	 Equity Shareholders attending the meeting in person or by Proxy or through authorized representative are requested to 
complete and bring the attendance slip with them and hand it over at the entrance of the meeting hall.

2. 	 Equity Shareholders who come to attend the meeting are requested to bring their copy of the Scheme with them.

3. 	 Equity Shareholders who hold shares in dematerialized form are requested to bring their client ID and DP ID for easy 
identification of attendance at the meeting.

4. 	 Equity Shareholders are informed that in case of joint holders attending the meeting, only such joint holder whose name 
stands first in the Register of Members of Company in respect of such joint holding will be entitled to vote.
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