
 HYTONE TEXSTYLES LIMITED 

Regd. Office: Plot No.70, T.T.C (MIDC) Industrial Area, Mahape Village, Navi Mumbai-400706 

Tel. 9869992817/9324002995   E-mail: praful@hytonetextile.com 
CIN: U17120MH1989PLC050330 

NOTICE OF THE NATIONAL COMPANY LAW TRIBUNAL CONVENED MEETING OF THE 
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Meeting Day Monday 
Meeting Date 28th July 2025 
Meeting Time 3.00 p.m. 
Mode of meeting The meeting shall be conducted physically as well as through 
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Near LTI Mindtree, Navi Mumbai - 400710 

Remote e-voting period prior to the meeting 

 Commencing on 25th July 2025 at 9.00 am (IST) 

Ending on 27th July 2025 at 5.00 pm (IST) 
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FORM CAA.2 
[Pursuant to section 230(3) and Rule 6 and 7 of the Companies (Compromises, 

Arrangements and Amalgamations) Rules, 2016] 
 

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH 
COMPANY SCHEME APPLICATION NO. C.A.(CAA) / 25MB / 2025 

  
In the matter of the Companies Act, 2013; 

AND 
In the matter of Sections 230 to 232 read with Section 66 and other applicable 
provisions of the Companies Act, 2013 and rules framed thereunder; 

AND 

In the matter of Composite Scheme of Arrangement between Hytone 
Texstyles Limited (‘HTL’ or ‘Transferee Company’ or ‘Demerged Company’) 
and Anant Synthetics Private Limited (‘ASPL’ or ‘Transferor Company’) and 
Sadguru Gruh Nirman Private Limited (‘SGNPL’ or ‘Resulting Company’) and 
their respective shareholders. 

 
 

Hytone Texstyles Limited,  } 
a Company incorporated under the provisions of  } 
Companies Act, 1956 having its registered office at  } 
Plot no. 70, TTC MIDC industrial area, Mahape village,                      } 
Navi Mumbai, Thane 400706, } 

... Applicant Company 2 /        
Transferee Company / 
Demerged Company 

 
NOTICE CONVENING THE MEETING OF EQUITY SHAREHOLDERS OF THE APPLICANT 
COMPANY 2 PURSUANT TO THE ORDER DATED MARCH 6, 2025 TO BE READ WITH 
ORDER DATED MAY 30, 2025, PASSED BY THE NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH 
 
To, 
All the equity shareholders of Hytone Texstyles Limited (the Applicant Company 2’ or ‘HTL’ or ‘the 
Transferee Company’ or ‘Demerged Company’) 

 
NOTICE is hereby given that by an Order dated March 6, 2025 to be read with order dated May 
30, 2025 (‘Orders’), the Mumbai Bench of the National Company Law Tribunal (‘NCLT’) has 
directed that a meeting of equity shareholders of the Applicant Company 2 be held for the 
purpose of considering, and if thought fit, approving with or without modification(s), the 
arrangement embodied in the Composite Scheme of Arrangement (enclosed herewith) between 
Hytone Texstyles Limited and Anant Synthetics Private Limited and Sadguru Gruh Nirman Private 
Limited  and their respective shareholders as amended pursuant to observation of NCLT vide 
order dated 6th March 2025 (‘Scheme’). 
 
This Composite Scheme of Arrangement provides for :  

a. Reduction of equity share capital of Hytone Texstyles Limited (as as more specifically defined 
in clause 5 of Part II of the proposed Scheme) held by Public Shareholders i.e. shareholders 
of HTL other than Promoter Shareholders who are holding shares of HTL as on Record Date, 
whose equity shares shall be cancelled pursuant to Part II of the proposed Scheme becoming 
effective (more particularly defined in clause 1.11 of Part I of the proposed Scheme);  

b. Amalgamation of Anant Synthetics Private Limited (defined hereinafter) with Hytone 
Texstyles Limited;  

c. Demerger of Demerged Undertaking i.e. all assets and liabilities pertaining to the industrial 
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property renting business at Kopar Khairane, Navi Mumbai, of the Demerged Company, on 
a going concern basis, more specifically defined in clause 1.6 of Part I of the proposed 
Scheme from Hytone Texstyles Limited to Sadguru Gruh Nirman Private Limited; and  

d. Various other matters consequential or otherwise integrally connected herewith. 
 
For the abovesaid purpose the NCLT has appointed Mr. L.N. Gupta, IAS (Retd.) and Former Member 
NCLT, to be the Chairperson for the abovesaid meeting and Mr. Ashwini Ramakant Gupta, Company 
Secretary, COP 18163, as the Scrutinizer of the said meeting including for any adjournment thereof. 

  
In pursuance of the abovesaid Orders and as directed therein, the meeting of the Equity shareholders 
of the Applicant Company 2 will be held at “Flysky Banquets, Plot No 630/631, T.T.C Industrial 
Area, Mahape, Near LTI Mindtree, Navi Mumbai – 400710” at 3:00 P.M. on July 28, 2025, either in 
person or through Video Conference (VC) / Other Audio Video Means (OAVM), in compliance with 
the applicable provisions of the Companies Act, 2013 (‘the Act’). The equity shareholders are 
requested to attend the meeting at the aforesaid date and time either at the aforesaid venue or 
through VC / OAVM to consider and if thought fit, to pass, with or without modification(s), the following 
resolutions for approval of the proposed Scheme as prescribed under Section 230(1) and (6) read 
with Section 232(1) of the Companies Act, 2013: 
 

“RESOLVED THAT pursuant to the provisions of sections 230 to 232 read with section 66 and other 
applicable provisions, if any, of the Companies Act 2013, read with the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016 (including any statutory modification and re-
enactment thereof for the time being in force), enabling provisions of the Memorandum and Articles 
of Association of the Company, and subject to compliance with other applicable 
laws/regulations/rules, as may be applicable, and subject to the requisite approval of the shareholders 
and creditors of the Company, if required, and the sanction of the National Company Law Tribunal, 
Mumbai Bench, (“NCLT”) and/or such other competent authority, as may be applicable, the consent 
of the shareholders (hereinafter referred to as “members”) be and is hereby accorded to the 
Composite Scheme of Arrangement between Hytone Texstyles Limited (‘HTL’ or ‘Transferee 
Company’ or ‘Demerged Company’ or ‘the Company’) and Anant Synthetics Private Limited (‘ASPL’ 
or ‘Transferor Company’) and Sadguru Gruh Nirman Private Limited (‘SGNPL’ or ‘Resulting 
Company’) and their respective shareholders, and as amended pursuant to observation of NCLT vide 
order dated 6th March 2025 (‘Scheme’), as per the terms and conditions mentioned in the Scheme, 
placed before this meeting and initialled by the chairman for the purpose of identification.” 
 
“RESOLVED FURTHER THAT the draft Scheme and the report as per section 232(2)(c) of the 
Companies Act, 2013, explaining the effect of the proposed Scheme on each class of shareholders, 
promoter and non-promoter shareholders, key managerial personnel, depositors, creditors, debenture 
holders, deposit trustee, debenture trustees, and employees, as placed before the Board and initialled 
by the chairman for the purpose of identification, be and is hereby considered and approved.” 
 
“RESOLVED FURTHER THAT the any of the directors of the Company, Mr. Amrut Tilak Shah be 
and are hereby severally authorized to do all such acts, deeds, matters and things, as it may, in its 
absolute discretion deem requisite, desirable, appropriate or necessary to give effect to this 
resolution and effectively implement the arrangement embodied in the proposed Scheme and to 
accept such modifications, amendments, limitations and/or conditions, if any, which may be required 
and/or imposed by the Mumbai Bench of the National Company Law Tribunal while sanctioning the 
proposed Scheme or by any authorities under law, or as may be required for the purpose of resolving 
any doubts or difficulties that may arise in giving effect to the proposed Scheme, as may deem fit 
and proper.” 
 
Copy of the proposed Scheme, the statement under section 230(3) read with section 102 of the 
Companies Act, 2013, read with Rule 6 of the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016 (‘Rules’) along with other annexures, as mentioned in the Index, are 
annexed to this Notice. Copy of the proposed Scheme and the statement under section 230(3) can also 
be obtained free of charge at the Registered Office of the Applicant Company 2.  
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In compliance with the provisions of (i) section 230(4) read with sections 108 of the Companies Act, 
2013; (ii) Rule 6(3)(xi) of the Rules;(iii) Rule 22 read with Rule 20 and other applicable provisions of the 
Companies (Management and Administration) Rules, 2014, the Applicant Company 2 has also provided 
the facility of voting by e-voting system arranged through MUFG Intime India Private Limited / physical 
voting system at the time of the meeting so as to enable the equity shareholders of the Applicant 
Company 2, to consider and amend the scheme, if thought fit, by way of the aforesaid resolutions. 
Accordingly, voting by equity shareholders of the Company to the Scheme / amended scheme shall be 
carried out through e-voting / physical voting system (at the venue of the meeting).  
 
The equity shareholders may refer to the ‘notes’ to this notice for further details on the e-voting system 
and remote e-voting. 
 
It is clarified that the votes cast by means of remote e-voting does not disentitle an equity shareholder 
as on the cut-off date from attending the meeting. However, the equity shareholders who have casted 
their votes by remote e-voting will not be eligible to again cast their votes at the time of meeting. It is 
further clarified that votes may be cast personally or by duly authorized proxy at the venue of meeting, 
as provided in this notice. 
 
Voting rights of equity shareholders shall be in proportion to their equity shareholding in the Applicant 
Company 2 as on closure of business hours on 18th June, 2025 (‘Cut-off Date’)  
.  
 
The Scheme, if approved in the aforesaid meeting, will be subject to the final approval of NCLT. 
 
 
Dated this 14th day of June, 2025 
        Sd/- 
         

Amrut Tilak Shah 
        Managing Director 

DIN: 00259420 
 

Place: Mumbai 
Registered Office: 

   Plot No. 70, TTC MIDC Industrial Area,  
   Mahape Village, Navi Mumbai,  
   Thane 400706  
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Notes for the meeting of the Equity Shareholders of the Applicant Company 2: 

1. Only registered equity shareholders of the Applicant Company 2 are entitled to attend and 
vote, either in person or by proxy (a proxy need not be an equity shareholder of the 
Applicant Company 2) or, in the case of a body corporate, through a representative 
authorized under Section 113 of the Companies Act, 2013, at the meeting of the equity 
shareholders of the Applicant Company 2. The authorised representative of a body corporate 
which is a registered equity shareholder may attend and vote at the meeting provided a copy of 
the resolution of the board of directors or other governing body of the body corporate authorizing 
such representative to attend and vote at the meeting of the Equity shareholders of the Applicant 
Company 2 is either sent to the scrutinizer through e-mail at guptaashwini@gmail.com with a 
copy marked to praful@hytonetextile.com or deposited at the registered office of the Applicant 
Company 2 not later than 48 (forty eight) hours before the scheduled time of the commencement 
of the meeting of the equity shareholders of the Applicant Company 2.  

2. As per section 105 of the Companies Act, 2013 and rules made thereunder, a person can 
act as a proxy on behalf of members not exceeding 50 (fifty) and holding in the aggregate 
not more than 10% of the total share capital of the Applicant Company 2 carrying voting 
rights. Further, a member holding more than 10% of the total share capital of the Applicant 
Company 2 carrying voting rights may appoint a single person as proxy and such person 
shall not act as a proxy for any other person or member. 

3.   All alterations made in the form of proxy should be initialed. 

4. During the period beginning 24 (twenty-four) hours before the time fixed for the 
commencement of the meeting and ending the conclusion of the meeting, a shareholder 
would be entitled to inspect the proxies lodged at any time during the business hours of the 
Applicant Company 2, provided that not less than 3 (three) days of notice in writing is given 
to the Applicant Company 2. 

5. The equity shareholders of the Applicant Company 2 whose names appear in the records 
of the Applicant Company 2 as on the Cut- off date i.e. 18th June, 2025 shall be eligible to 
attend and vote at the meeting of the equity shareholders of the Applicant Company 2 either 
in person or by proxies (in cases where members attend the meeting physically) or cast 
their votes by using e-voting system / physical voting system (at the venue of the meeting) . 

6. A Member or his/her Proxy is requested to bring the copy of this notice to the meeting and 
produce the attendance slip, duly completed and signed, at the entrance of the meeting 
venue. 

7. Registered equity shareholders who hold shares in dematerialized form are requested to 
bring their Client ID and DPID details for easy identification of the attendance at the 
meeting. 

 
8. The documents referred to in the accompanying Explanatory Statement shall be open for 

inspection by the equity shareholders at the registered office of the Applicant Company 2 
between 11.00 a.m. to 4.00 p.m. on all days (except Saturdays, Sundays and Public holidays) 
up to the date of the meeting. 

 
9. In accordance with the provisions of sections 230 to 232 read with and other applicable 

provisions of the Companies Act, 2013 and rules framed thereunder, the proposed Scheme 
shall be acted upon only if majority of persons representing three fourth in value of the 
Equity shareholders of the Applicant Company 2, voting in person or by proxy (in cases where 
members attend the meeting physically) or remote e-voting agree to the proposed Scheme. 
Further, as stated by the Hon’ble NCLT vide order passed in C.A (CAA)25(MB)/2025 dated 
March 6, 2025 to be read with order dated May 30, 2025, Mumbai, the fourth bullet point of 
Clause 27.1, Part IV of the proposed Scheme does not specify the nature of the instrument 
to be issued as consideration. Accordingly, the Hon’ble NCLT has directed that suitable 
changes be made to the proposed Scheme and that the amended Scheme be approved 
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by the respective Boards of Directors of the Petitioner Companies. In accordance with the 
provisions of Section 114, read with other applicable provisions of the Companies Act, 
2013, the amended Scheme shall be deemed approved by the members through a special 
resolution if the votes cast in favor of the resolution by entitled members, whether voting in 
person or by proxy, are at least three times the votes, if any, cast against it by such 
members. 

10. Kindly note that the equity shareholders can opt for only one mode either for remote e-voting or 
e-voting/physical voting at the time of meeting. If equity shareholders who have cast their votes 
through remote e-voting may also attend the meeting but shall not be entitled to cast their vote 
again. However, in case equity shareholder(s) cast their vote both via e-voting / physical voting 
at the time of meeting and remote e-voting, then voting validly done through remote e-voting 
shall prevail and voting done through e-voting system / physical voting (at the venue of the 
meeting) at the time of meeting shall be treated as invalid. 

11. The voting period for remote e-voting shall commence on and from 25th July, 2025, Friday at 
9.00 am and shall end on 27th July, 2025, Sunday at 5.00 pm. During this period equity 
shareholders of the Applicant Company 2 holding shares either in physical form or in 
dematerialized form, as on the Cut-off date may cast their vote electronically. The remote e-
voting module shall be disabled by Applicant Company 2 for voting on 27th July, 2025 Sunday 
at 5.00 pm. Once the vote on the resolutions is cast by an equity shareholder, he or she will not 
be allowed to change it subsequently. 

12. Mr. Ashwini Ramakant Gupta, Company Secretary has been appointed by NCLT as the 
Scrutinizer to conduct the voting at the venue of the meeting in a fair and transparent manner. 
The Scrutinizer shall immediately after the conclusion of the meeting first count the votes cast 
at the meeting, thereafter unblock the votes cast through remote e-voting in the presence of at 
least two witnesses not in the employment of the Company and make a scrutinizer’s report and 
submit the same to the Chairperson of the Meeting or to any other person so authorized by him 
(in writing), who shall countersign the same. The results of votes cast through remote e-voting 
process, and e-voting system / physical voting (at the venue of the meeting) will be announced 
on or before July 28, 2025 at the venue of the meeting Flysky Banquets, Plot No 630/631, T.T.C 
Industrial Area, Mahape, Near LTI Mindtree, Navi Mumbai – 400710. The results, together with 
the scrutinizer's reports, will be displayed on the website of the Applicant Company 2 viz. 
www.hytonetexstyles.com. 

13. The quorum of the meeting of the equity shareholders of the Applicant Company 2 shall be 30 
(Thirty) equity shareholders of the Company, present in person or through proxy. In case the 
quorum for the meeting of the Applicant Company 2 is not present at the meeting, then the 
meeting shall be adjourned by half an hour, and thereafter the person(s) present and voting 
shall be deemed to constitute the quorum. For the purpose of computing the quorum, the valid 
proxies shall also be considered, if the proxy in the prescribed form, duly signed by the person 
entitled to attend and vote at the meeting, is filed with the registered office of the Applicant 
Company 2 at least 48 hours before the meeting. 

14. The Notice convening the meeting will be published through advertisement in ‘Business 
Standard’ in the English language and in ‘Navshakti’ in Marathi, having circulation in the 
State of Maharashtra stating that the copies of proposed Scheme, the Explanatory 
Statement required to be furnished pursuant to Section 230 of the Act. 

15. The Notice, along with the Explanatory Statement and accompanying documents, are being 
sent to all the Equity shareholders of Applicant Company 2 as on the Cut-off Date i.e. 16th 
June, 2025 through electronic mail or registered post to those equity shareholders whose 
email addresses and registered post addresses are registered with the Company. Voting 
rights shall be reckoned on the outstanding amount due from Applicant Company 2 as on 
the Cut-off Date. People who are not Equity shareholders of the Applicant Company 2 on 
the Cut-off date should treat this notice for information purposes only.  
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16. Equity shareholders are requested to carefully read all the notes set out herein and in particular, 
instructions for joining the Meeting and manner of casting their vote through electronic means. 

 
INSTRUCTIONS FOR REMOTE E-VOTING AND JOINING THE MEETING ARE AS FOLLOWS: 

 
Shareholders are advised to update their mobile number and email Id correctly in their demat 
accounts to access e-Voting facility.  

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

Individual Shareholders holding securities in demat mode with NSDL 
 

METHOD 1 - Individual Shareholders registered with NSDL IDeAS facility  

Shareholders who have registered for NSDL IDeAS facility:  
 

a) Visit URL: https://eservices.nsdl.com and click on “Beneficial Owner” icon under “Login”.  

b) Enter User ID and Password. Click on “Login” 

c) 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.  

d) Click on “MUFG InTime” or “evoting link displayed alongside Company’s Name” and you will 
be redirected to InstaVote website for casting the vote during the remote e-voting period.  

OR  

Shareholders who have not registered for NSDL IDeAS facility:  

 
a) To register, visit URL: https://eservices.nsdl.com and select  “Register Online for IDeAS Portal” 

or click on https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  

b) Proceed with updating the required fields.  

c) Post successful registration, user will be provided with Login ID and password.  

d) After successful login, you will be able to see e-Voting services under Value added services. 
Click on “Access to e-Voting” under e-Voting services.  

e) Click on “MUFG InTime” or “evoting link displayed alongside Company’s Name” and you will 
be redirected to InstaVote website for casting the vote during the remote e-voting period.  

  

      METHOD 2 - Individual Shareholders directly visiting the e-voting website of NSDL 

      Visit URL: https://www.evoting.nsdl.com   

a) Click on the “Login” tab available under ‘Shareholder/Member’ section.  

b) Enter User ID (i.e., your sixteen-digit demat account number held with NSDL), Password/OTP 
and a Verification Code as shown on the screen.  

a) Post successful authentication, you will be re-directed to NSDL depository website wherein 
you will be able to see e-Voting services under Value added services. Click on “Access to e-
Voting” under e-Voting services.  

b) Click on “MUFG InTime” or “evoting link displayed alongside Company’s Name” and you will 
be redirected to InstaVote website for casting the vote during the remote e-voting period.  
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Individual Shareholders holding securities in demat mode with CDSL 
 

METHOD 1 – Individual Shareholders registered with CDSL Easi/ Easiest facility 

Shareholders who have registered/ opted for CDSL Easi/ Easiest facility: 

 
a) Visit URL: https://web.cdslindia.com/myeasitoken/Home/Login or www.cdslindia.com.  

b) Click on New System Myeasi Tab 
c) Login with existing my easi username and password  

d) After successful login, user will be able to see e-voting option. The evoting option will have links 
of e-voting service providers i.e., MUFG InTime, for voting during the remote e-voting period.  

e) Click on “Link InTime/ MUFG InTime” or “evoting link displayed alongside Company’s Name” 
and you will be redirected to InstaVote website for casting the vote during the remote e-voting 
period. 

OR 
 

Shareholders who have not registered for CDSL Easi/ Easiest facility: 

 
a) To register, visit URL: https://web.cdslindia.com/myeasitoken/Registration/EasiRegistration / 

https://web.cdslindia.com/myeasitoken/Registration/EasiestRegistration 

b) Proceed with updating the required fields.  

c) Post registration, user will be provided username and password.  

d) After successful login, user able to see e-voting menu.  

e) Click on “Link InTime / MUFG InTime” or “evoting link displayed alongside Company’s Name” 
and you will be redirected to InstaVote website for casting the vote during the remote e-voting 
period.  

  

METHOD 2 - Individual Shareholders directly visiting the e-voting website of CDSL 

a) Visit URL: https://www.cdslindia.com 

b) Go to e-voting tab.  

c) Enter Demat Account Number (BO ID) and PAN No. and click on “Submit”. 

d) System will authenticate the user by sending OTP on registered Mobile and Email as recorded 
in Demat Account  

e) After successful authentication, click on “Link InTime / MUFG InTime” or “evoting link displayed 
alongside Company’s Name” and you will be redirected to InstaVote website for casting the 
vote during the remote e-voting period.  

 

Individual Shareholders holding securities in demat mode with Depository Participant 
 

Individual shareholders can also login using the login credentials of your demat account through 
your depository participant registered with NSDL / CDSL for e-voting facility.  

a) Login to DP website 

b) After Successful login, user shall navigate through “e-voting” option.   

c) Click on e-voting option, user will be redirected to NSDL / CDSL Depository website after 
successful authentication, wherein user can see e-voting feature. 
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d) After successful authentication, click on “Link InTime / MUFG InTime” or “evoting link displayed 
alongside Company’s Name” and you will be redirected to InstaVote website for casting the 
vote during the remote e-voting period.  

 
Login method for shareholders holding securities in physical mode /  
Non-Individual Shareholders holding securities in demat mode 
 
Shareholders holding shares in physical mode / Non-Individual Shareholders holding securities in 
demat mode as on the cut-off date for e-voting may register for InstaVote as under: 

a) Visit URL: https://instavote.linkintime.co.in  

Shareholders who have not registered for INSTAVOTE facility: 

b) Click on “Sign Up” under ‘SHARE HOLDER’ tab and register with your following details:  

A. User ID:  
NSDL demat account – User ID is 8 Character DP ID followed by 8 Digit Client ID.  
CDSL demat account – User ID is 16 Digit Beneficiary ID. 
Shareholders holding shares in physical form – User ID is Event No + Folio Number 
registered with the Company.  
 

B. PAN:  
Enter your 10-digit Permanent Account Number (PAN)  
(Shareholders who have not updated their PAN with the Depository Participant (DP)/ 
Company shall use the sequence number provided to you, if applicable.  

 

C. DOB/DOI:  
Enter the Date of Birth (DOB) / Date of Incorporation (DOI) (As recorded with your DP / 
Company - in DD/MM/YYYY format)  

1.  
D. Bank Account Number:  

Enter your Bank Account Number (last four digits), as recorded with your DP/Company. 
 
*Shareholders holding shares in NSDL form, shall provide ‘D’ above 
**Shareholders holding shares in physical form but have not recorded ‘C’ and ‘D’, shall 
provide their Folio number in ‘D’ above 

 Set the password of your choice  
(The password should contain minimum 8 characters, at least one special Character 
(!#$&*), at least one numeral, at least one alphabet and at least one capital letter).  

 Enter Image Verification (CAPTCHA) Code 
 Click “Submit” (You have now registered on InstaVote).  

 

Shareholders who have registered for INSTAVOTE facility: 

c) Click on “Login” under ‘SHARE HOLDER’ tab.  

A. User ID: Enter your User ID 
B. Password: Enter your Password 
C. Enter Image Verification (CAPTCHA) Code 
D. Click “Submit” 

 
d) Cast your vote electronically: 

A. After successful login, you will be able to see the “Notification for e-voting”.  

B. Select ‘View’ icon.  

C. E-voting page will appear.  
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D. Refer the Resolution description and cast your vote by selecting your desired option 
‘Favour / Against’ (If you wish to view the entire Resolution details, click on the ‘View 
Resolution’ file link).  

E. After selecting the desired option i.e. Favour / Against, click on ‘Submit’.  

A confirmation box will be displayed. If you wish to confirm your vote, click on ‘Yes’, else 
to change your vote, click on ‘No’ and accordingly modify your vote.  

 
Guidelines for Institutional shareholders (“Custodian / Corporate Body/ Mutual Fund”) 
 

STEP 1 – Custodian / Corporate Body/ Mutual Fund Registration 

a) Visit URL: https://instavote.linkintime.co.in   

b) Click on “Sign Up” under “Custodian / Corporate Body/ Mutual Fund”  

c) Fill up your entity details and submit the form.  

d) A declaration form and organization ID is generated and sent to the Primary contact person 
email ID (which is filled at the time of sign up). The said form is to be signed by the Authorised 
Signatory, Director, Company Secretary of the entity & stamped and sent to 
insta.vote@linkintime.co.in.   

e) Thereafter, Login credentials (User ID; Organisation ID; Password) is sent to Primary contact 
person’s email ID. (You have now registered on InstaVote) 

STEP 2 – Investor Mapping  

a) Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login credentials.  

b) Click on “Investor Mapping” tab under the Menu Section  

c) Map the Investor with the following details:  

A. ‘Investor ID’ –  

i. NSDL demat account – User ID is 8 Character DP ID followed by 8 Digit Client 
ID i.e., IN00000012345678 

ii. CDSL demat account – User ID is 16 Digit Beneficiary ID. 
B. ‘Investor’s Name - Enter Investor’s Name as updated with DP.  

C. ‘Investor PAN’ - Enter your 10-digit PAN.  

D. ‘Power of Attorney’ - Attach Board resolution or Power of Attorney.  

*File Name for the Board resolution/ Power of Attorney shall be – DP ID and Client ID or 16 
Digit Beneficiary ID. Further, Custodians and Mutual Funds shall also upload specimen 
signatures.  

E. Click on Submit button. (The investor is now mapped with the Custodian / Corporate Body/ 
Mutual Fund Entity). The same can be viewed under the “Report Section”.   

  

STEP 3 – Voting through remote e-voting 

The corporate shareholder can vote by two methods, during the remote e-voting period.  

METHOD 1 - VOTES ENTRY  

a) Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login credentials.  
b) Click on “Votes Entry” tab under the Menu section.  
c) Enter the “Event No.” for which you want to cast vote.  

Event No. can be viewed on the home page of InstaVote under “On-going Events”.   
d) Enter “16-digit Demat Account No.” for which you want to cast vote.  
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e) Refer the Resolution description and cast your vote by selecting your desired option 
‘Favour / Against’ (If you wish to view the entire Resolution details, click on the ‘View 
Resolution’ file link).  

f) After selecting the desired option i.e. Favour / Against, click on ‘Submit’.  
A confirmation box will be displayed. If you wish to confirm your vote, click on ‘Yes’, else 
to change your vote, click on ‘No’ and accordingly modify your vote.  

OR  

METHOD 2 - VOTES UPLOAD 

a) Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login credentials. 
b) After successful login, you will be able to see the “Notification for e-voting”.    
c) Select “View” icon for “Company’s Name / Event number”.  
d) E-voting page will appear.  
e) Download sample vote file from “Download Sample Vote File” tab.  
f) Cast your vote by selecting your desired option 'Favour / Against' in the sample vote file and 

upload the same under “Upload Vote File” option.  
g) Click on ‘Submit’. ‘Data uploaded successfully’ message will be displayed.  

(Once you cast your vote on the resolution, you will not be allowed to modify or change it 
subsequently). 
 

Instructions for Members to attend the meeting through (VC/OAVM) :  
Members are entitled to attend the meeting through VC/OAVM provided by RTA, Link Intime Pvt. Ltd., 
by following the below mentioned process:  

i. Facility for joining the meeting through VC/OAVM shall open 15 minutes before the time 
scheduled for the meeting and shall be kept open till the expiry of 15 minutes after the 
scheduled time on first-come-first basis.  

ii. Members with >2% shareholding, Promoters, Institutional Investors, Directors, KMPs, 
Chair Persons of Audit Committee, Nomination and Remuneration Committee, 
Stakeholders Relationship Committee and Auditors etc. may be allowed to the meeting 
without restrictions of first-come-first serve basis. 

iii. Members will be provided with Insta Meet facility wherein they shall register their details 
and attend the AGM as under:  
1. Open the internet browser and open the URL https://instameet.linkintime.co.in  
2. Select the “Company” and “Event date” and register with your following details:  

A. Demat Account No. or Folio No: Enter your 16 digit Demat Account No. or Folio 
No.  

a. Members holding shares in CDSL demat account shall provide 16 Digit 
Beneficiary ID  

b. Members holding shares in NSDL demat account shall provide 8 Character 
DP ID followed by 8 Digit Client ID  

c. Members holding shares in physical form shall provide Folio Number 
registered with the Company  

B. PAN: Enter your 10-digit Permanent Account Number (PAN) (Members who have 
not updated their PAN with the Depository Participant (DP)/ Company shall use 
the sequence number provided to you, if applicable. 

C. Mobile No.: Enter your mobile number.  
D. Email ID: Enter your email id, as recorded with your DP/Company/RTA.  

3. Click “Go to Meeting”: You are now registered for InstaMeet and your attendance is 
marked for the meeting. (Note: Members are encouraged to join the Meeting through 
Tablets/Laptops connected through broadband for better experience. Members are 
required to use Internet with a good speed (preferably 2 MBPS download stream) to 
avoid any disturbance during the meeting). 
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Instructions for Members to Vote during the meeting:  

a. Only those Members, who are present in the meeting through VC/OAVM facility and have not 
cast their vote on the Resolutions through remote e-voting and are otherwise not barred from 
doing so, shall be eligible to vote through e-voting system available during the meeting.  

b.  If any Votes are cast by the Members through the e-voting available during the meeting and 
if the same Members have not participated in the meeting through VC/OAVM facility, then the 
votes cast by such Members shall be considered invalid as the facility of e-voting during the 
meeting is available only to the Members attending the meeting.  

c. Members who have voted through remote e-voting will be eligible to attend the meeting.  

However, they will not be eligible to vote at the meeting. Once the electronic voting is activated by the 
scrutinizer/ moderator during the meeting, the Members who have not exercised their vote through the 
remote e-voting can cast the vote as under:  

i. On the Members VC page, click on the link for e-Voting “Cast your vote  

ii. Enter your 16 digit Demat Account No. / Folio No. and OTP (received on the registered mobile 
number/ registered email Id) received during registration for  

iii. InstaMEET and click on “Submit”.  

iv. After successful login, you will see “Resolution Description” and against the same the option 
“Favour/ Against” for voting.  

v. Cast your vote by selecting appropriate option i.e. “Favour/Against” as desired. Enter the 
number of shares (which represents no. of votes) as on the cut-off date under 
‘Favour/Against’.  

vi. After selecting the appropriate option i.e. Favour/Against as desired and you have decided to 
vote, click on “Save”. A confirmation box will be displayed. If you wish to confirm your vote, 
click on “Confirm”, else to change your vote, click on “Back” and accordingly modify your vote.  

vii. Once you confirm your vote on the resolutions, you will not be allowed to modify or change 
your vote subsequently.  

 

Instructions for Members to Speak during the meeting: 

i. Members who would like to express their views/ask questions during the meeting may register 
themselves as a speaker by sending their request on or before 25th June, 2025, mentioning their 
name, demat account number/folio number, e-mail ID, mobile number, questions to ask, if any, at: 
compsec.india@ksb.com  

ii. Only those Members who have registered themselves as a speaker will be allowed to express their 
views/ ask questions during the meeting. 

iii. Members will get confirmation on first cum first basis. First 10 Speakers registered with the 
Company will only be allowed to speak at the meeting for a duration upto 3 minutes each. 

iv. Members will receive “speaking serial number” once they mark attendance for the meeting. 
v. Members are requested to speak only when moderator of the meeting/ management will announce 

the name and serial number for speaking. 
vi. Please remember your speaking serial number and start your conversation with panelist by 

switching on video mode and audio of your device. 
vii. Please note that the Company reserves the right to restrict the number of questions and number 

of speakers, depending upon availability of time as appropriate for smooth conduct of the meeting. 

The Members who do not wish to speak during the meeting but have queries may send their queries 
in advance on or before 25th June, 2025 mentioning their name, demat account number/folio number, 
e-mail ID, mobile number at: compsec.india@ksb.com These queries will be replied to by the 
Company suitably by e-mail. In case shareholders/members have any queries regarding login, they 
may send an e-mail to instameet@linkintime.co.in or contact on: - Tel: 022-49186175 
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Helpdesk: 
 
Shareholders holding securities in physical mode / Non-Individual Shareholders holding 
securities in demat mode: 
 
Shareholders holding securities in physical mode / Non-Individual Shareholders holding securities 
in demat mode facing any technical issue in login may contact INSTAVOTE helpdesk by sending a 
request at enotices@in.mpms.mufg.com or contact on: - Tel: 022 – 4918 6000. 

 
Individual Shareholders holding securities in demat mode: 

 
Individual Shareholders holding securities in demat mode may contact the respective helpdesk 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 : 
022 - 4886 7000 

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  

Forgot Password: 

Shareholders holding securities in physical mode / Non-Individual Shareholders holding 
securities in demat mode: 
 

Shareholders holding securities in physical mode / Non-Individual Shareholders holding securities 
in demat mode have forgotten the USER ID [Login ID] or Password or both then the shareholder 
can use the “Forgot Password” option available on: https://instavote.linkintime.co.in 
 Click on “Login” under ‘SHARE HOLDER’ tab. 
 Click “forgot password?”  
 Enter User ID, select Mode and Enter Image Verification code (CAPTCHA).  
 Click on “SUBMIT”. 
 

In case shareholders have a valid email address, Password will be sent to his / her registered e-
mail address. Shareholders can set the password of his/her choice by providing information about 
the particulars of the Security Question and Answer, PAN, DOB/DOI, Bank Account Number (last 
four digits) etc. The password should contain a minimum of 8 characters, at least one special 
character (!#$&*), at least one numeral, at least one alphabet and at least one capital letter.  

User ID:  

NSDL demat account – User ID is 8 Character DP ID followed by 8 Digit Client ID.  

CDSL demat account – User ID is 16 Digit Beneficiary ID. 

Shareholders holding shares in physical form – User ID is Event No + Folio Number registered with 
the Company.  

 
In case Custodian / Corporate Body/ Mutual Fund has forgotten the USER ID [Login ID] or 
Password or both then the shareholder can use the “Forgot Password” option available on: 
https://instavote.linkintime.co.in 
 Click on ‘Login’ under “Custodian / Corporate Body/ Mutual Fund” tab  
 Click “forgot password?”  
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 Enter User ID, Organization ID and Enter Image Verification code (CAPTCHA).  
 Click on “SUBMIT”. 
In case shareholders have a valid email address, Password will be sent to his / her registered e-
mail address. Shareholders can set the password of his/her choice by providing information about 
the particulars of the Security Question and Answer, PAN, DOB/DOI etc. The password should 
contain a minimum of 8 characters, at least one special character (!#$&*), at least one numeral, at 
least one alphabet and at least one capital letter. 

 
Individual Shareholders holding securities in demat mode with NSDL/ CDSL has forgotten 
the password:  

 
Individual Shareholders holding securities in demat mode have forgotten the USER ID [Login ID] 
or Password or both, then the Shareholders are advised to use Forget User ID and Forget Password 
option available at above mentioned depository/ depository participants website. 

 It is strongly recommended not to share your password with any other person and take utmost care 
to keep your password confidential.  

 For shareholders/ members holding shares in physical form, the details can be used only for voting 
on the resolutions contained in this Notice. 

 During the voting period, shareholders/ members can login any number of time till they have voted 
on the resolution(s) for a particular “Event”. 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH 
COMPANY SCHEME APPLICATION NO. C.A.(CAA) / 25MB / 2025 

 
In the matter of the Companies Act, 2013; 

AND 
In the matter of Sections 230 to 232 read with Section 66 and other applicable 
provisions of the Companies Act, 2013 and rules framed thereunder; 

AND 
In the matter of Composite Scheme of Arrangement between Hytone 
Texstyles Limited  (‘HTL’ or ‘Transferee Company’ or ‘Demerged Company’) 
and Anant Synthetics Private Limited (‘ASPL’ or ‘Transferor Company’) and 
Sadguru Gruh Nirman Private Limited (‘SGNPL’ or ‘Resulting Company’) and 
their respective shareholders. 

 
Hytone Texstyles Limited,  } 
a Company incorporated under the provisions of  } 
Companies Act, 1956 having its registered office at  } 
Plot no. 70, TTC MIDC industrial area, Mahape village,                      } 
Navi Mumbai, Thane 400706, } 

... Applicant Company 2 /        
Transferee Company / 
Demerged Company 

 
EXPLANATORY STATEMENT UNDER SECTION 230(3) OF THE COMPANIES ACT, 2013 READ 
WITH SECTION 102 OF THE COMPANIES ACT, 2013; AND RULE 6 OF THE COMPANIES 
(COMPROMISES, ARRANGEMENTS AND AMALGAMATION) RULES, 2016 FOR THE MEETING 
OF EQUITY SHAREHOLDERS OF HYTONE TEXSTYLES LIMITED CONVENED AS PER THE 
DIRECTIONS OF THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH  
 
1. Pursuant to the Order dated March 6, 2025 to be read with order dated May 30, 2025  passed by 

the Hon’ble National Company Law Tribunal, Mumbai Bench I (hereinafter referred to as “NCLT”), 
in the Company Application No. C.A.(CAA) / 25MB / 2025 (hereinafter referred to as the “NCLT 
Orders”), enclosed as Annexure 8, meeting of the Equity shareholders of Hytone Texstyles 
Limited (‘HTL’ or ‘the Transferee Company’ or ‘the Demerged Company’ or ‘the Applicant 
Company 2’) is being held at Flysky Banquets, Plot No 630/631, T.T.C Industrial Area, Mahape, 
Near LTI Mindtree, Navi Mumbai – 400710 on 26th July, 2025, Saturday at 3:00 p.m. Indian 
Standard Time , for the purpose of considering, and if thought fit, approving, with or without 
modification(s), Composite Scheme of Arrangement between Anant Synthetics Private Limited 
(‘ASPL’ or ‘Transferor Company’ or ‘the Applicant Company 1’) and Hytone Texstyles Limited 
(‘HTL’ or ‘Transferee Company’ or ‘Demerged Company’ or ‘the Applicant Company 2’) and 
Sadguru Gruh Nirman Private Limited (‘SGNPL’ or ‘Resulting Company’ or ‘Applicant Company 
3’) and their respective shareholders as amended pursuant to observation of NCLT vide order 
dated 6th March 2025 (‘Scheme’), under sections 230 and 232 read with section 66 and other 
applicable provisions of the Companies Act, 2013 read with the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016. 

 
2. The Transferor company and the Transferee / Demerged Company and Resulting Company are 

together referred to as the “Companies” or “Parties”, as the context may admit. A copy of the 
proposed Scheme, which has been, inter-alia approved by the Board of Directors of the Transferor 
company and the Transferee / Demerged Company and Resulting Company at their respective 
meetings, , is enclosed as Annexure 4.  

 
3. In terms of the Orders, the quorum for the said meeting shall be 30 (Thirty). Further NCLT has 

appointed Mr. L.N. Gupta, IRS (Retd.) Former Member NCLT, as the Chairman and Mr. Ashwini 
Ramakant Gupta, Company Secretary, COP 18163, as the Scrutinizer of the meeting of the 
Applicant Company 2. 
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4. This statement is being furnished as required under Sections 230(3), 232(1) and (2) and 102 of 

the Companies Act, 2013 (the Act’) read with Rule 6 of the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016. 

 
5. As stated earlier, as per the directions of NCLT by its Orders, meeting of the Equity shareholders 

of the Applicant Company 2 shall be convened and held at Flysky Banquets, Plot No 630/631, 
T.T.C Industrial Area, Mahape, Near LTI Mindtree, Navi Mumbai – 400710 on 26th July, 2025, 
Saturday at 3:00 pm, either in person or through /Video Conference (VC) / Other Audio Video 
Means (OAVM), for the purpose of considering, and if thought fit, approving, with or without 
modification(s), the arrangement embodied in the proposed Scheme. Equity shareholders would 
be entitled to vote in the said meeting through e-voting system / physical voting system (at the 
venue of meeting). Equity shareholders would be entitled to vote in the said meeting either in 
person or through proxy. In addition, the Applicant Company 2 is seeking the approval of its 
equity shareholders to the proposed Scheme by way of voting through remote e-voting. The 
Scrutinizer appointed for conducting remote e-voting process will submit his report to the 
Chairman of the Applicant Company 2 or to the person so authorised by him after completion of 
the scrutiny of the remote e-voting submitted/cast by the Equity shareholders so as to announce 
the results of remote e-voting. 

 
6. In accordance with the provisions of Sections 230 – 232 of the Act, the proposed Scheme shall be 

acted upon only if a majority in number representing three fourths in value of the Equity 
shareholders, of the Applicant Company 2, voting through remote e-voting and through e-voting / 
physical voting (at the venue of meeting) at the time venue of meeting agree to the proposed 
Scheme.  
 

7. Background of the Companies: 
 

A. Hytone Texstyles Limited ('HTL' or 'Transferee Company' or 'Demerged Company') 
 

i) HTL was originally incorporated as a private limited company under the erstwhile provisions of the 
Companies Act, 1956 in the state of Maharashtra on the 11th day of January 1989 under the name 
and style of 'Hytone Synthetics Private Limited'. Subsequently, on the 27th day of May 1992, HTL 
got converted from a private limited company to a public limited company, and consequently its 
name got changed to ‘Hytone Synthetics Limited’. On 18th day of November 1999, its name was 
again changed to its current name ‘Hytone Textsyles Limited’. Its Corporate Identification Number 
is U17120MH1989PLC050330.  
 

ii) The registered office of the Transferee Company is situated at Plot no. 70, TTC MIDC industrial 
area, Mahape village, Navi Mumbai, Thane, Maharashtra 400706. There is no change in the 
registered office of the Transferee Company in the last five years. 
 

iii) The email-id of the Transferee Company is praful@hytonetextile.com. 
 

iv) The Permanent Account Number of HTL is AAACH2033B. 
 

v) The main objects of Transferee Company as set out in the Memorandum of Association are as 
under: 

To carry on the business of, manufacturers, spinners, weavers, twisters, doublers, 
texturizers, processors, sanforisers, mercerisers, knitters, dyers, colourers, printers, 
bleachers, water proofers, ginners, combers, winders, blenders, packers, balers, dealers, 
importers, exporters of all types of cotton, wool, wilk, art silk, nylon, polyester, rayon, flex, 
hemp, linen, jute, shoddy or any combination thereof or other natural or synthetic fibres, 
fabrics, garments, fibrous materials, textiles and textile goods and to undertake and carry on 
the business of leasing/ Renting of immovable properties and/or Furniture’s, Fixtures, which 
is owned or acquired on lease/ rent of all kinds and description and right title and interest 
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therein required for commercial, industrial or business use or any other purpose. 
 

vi) There is no change in the Object Clause in the last five years.  
 

vii) The Transferee Company is engaged in the business of renting properties. It currently carries on 
the business of renting properties at two locations viz. Kopar Khairane, Navi Mumbai, and 
Mahape, Navi Mumbai. 
 

viii) The authorised, issued, subscribed and paid-up share capital of Transferee Company as on 31st 
March, 2024 is as under: 

 
The share capital of the Transferee Company as on the date of approval of the proposed 
Scheme by its Board of Directors is as under: 

 
ix) The equity shares of Transferee Company were listed on BSE Limited; however, the equity 

shares were compulsorily delisted from BSE Limited with effect from June 20, 2023, in 
accordance with the Securities and Exchange Board of India (Delisting of equity shares) 
Regulations, 2021 (‘Delisting Regulations’) and BSE Order dated June 16, 2023 (‘BSE Order’). 
The promoters of HTL have provided an exit offer to the public shareholders, post compulsory 
delisting, for purchasing their shares in accordance with the BSE Order and the Delisting 
Regulations (Exit Offer’). The Exit Offer, given suo-moto by the promoters, to the public 
shareholders of Transferee Company, started from August 16, 2023 and ended on August 30, 
2023, with an extension of one year from the closing of the Exit Offer i.e. up to August 30, 2024. 
The public shareholders hold approximately 26.21% of the equity share capital of Transferee 
Company as on the date of approval of this proposed Scheme by the board of directors . 
 

x) The proposed Scheme is approved by the Board of Directors during the board meeting held on 
November 11, 2024. All directors present in the board meeting, Mr. Amrut Tilak Shah, Mr. 

Particulars Amount (INR) 
Authorised Capital  
53,00,000 Equity Shares of INR 10 each  
1,50,000 1% Non-Cumulative Redeemable Preference Shares (Series-I) of 
INR 100 each 
7,20,000 1% Non-Cumulative Redeemable Preference Shares (Series-II) of 
INR 100 each 

 
5,30,00,000 

 
1,50,00,000 

 
7,20,00,000 

Total 14,00,00,000 
Issued, Subscribed and Paid-up Share Capital  
53,00,000 Equity Shares of INR 10 each  
6,85,000 1% Non-Cumulative Redeemable Preference Shares (Series-II) of 
INR 100 each  

    5,30,00,000 
6,85,00,000 

Total 12,15,00,000 

Particulars Amount (INR) 
Authorised Capital  
53,00,000 Equity Shares of INR 10 each  
1,50,000 1% Non-Cumulative Redeemable Preference Shares (Series-I) of 
INR 100 each 
7,20,000 1% Non-Cumulative Redeemable Preference Shares (Series-II) 
of INR 100 each 

 
5,30,00,000 

 
1,50,00,000 

 
7,20,00,000 

Total 14,00,00,000 
Issued, Subscribed and Paid-up Share Capital  
53,00,000 Equity Shares of INR 10 each  
3,69,000 1% Non-Cumulative Redeemable Preference Shares (Series-II) 
of INR 100 each  

    5,30,00,000 
3,69,00,000 

Total 8,99,00,000 
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Kaushik Morarji Chheda, Mr. Satish Khimji Gala and Mr. Kalpana Praful Dedhia voted in favor 
of the proposed Scheme. Report adopted by the directors of Hytone Texstyles Limited on 
November 11, 2024, explaining effect of the proposed Scheme on each class of shareholders, 
key managerial personnel, promoters and non-promoter shareholders, laying out in particular 
the share exchange ratio, if any are annexed herewith as Annexure 5. Later, based on NCLT's 
observations in its order dated March 6, 2025, the proposed Scheme was amended and 
approved by the Board of Directors in the meeting held on June 14, 2025. 

 
B. Anant Synthetics Private Limited (‘ASPL’ or ‘Transferor Company’)  

  
i) ASPL was incorporated as a public limited company under the erstwhile provisions of the 

Companies Act, 1956 in the State of Maharashtra on the 12th day of October 1989 under the 
name and style of 'Anant Synthetics Limited'. Subsequently, on the 21st day of October 1994, 
ASPL got converted from a public limited company to a private limited company, and 
consequently its name got changed to ‘Anant Synthetics Private Limited’. Its Corporate 
Identification Number is U17100MH1989PTC053858.  
 

ii) The registered office of the Transferor Company is situated at C/702, Anant Regency, 46, M. M. 
Malaviya Road, Opp. Telephone Exchange, Mulund West, Mumbai 400080. There is no change 
in the registered office of the Transferee Company in the last five years. 

 
iii) The email id of Transferor Company is vijaysagvekar1979@gmail.com. 
 
iv) The Permanent Account Number of ASPL is AAACA4268R. 

 
v) The main objects of ASPL as set out in the Memorandum of Association are as under:  

To carry on the business, manufacturers, spinners, weavers, twisters, doublers, texturizers, 
processors, sanforisers, mercerisers, knitters, dyers, colours, printers, bleachers, water 
proofers, ginners, combers, winders, blenders, packers, balers, dealers, importers, exporters 
of all types of cotton, wool, wilk, art silk, nylon, polyester, rayon, flex, hemp, linen, jute, shoddy 
or any combination thereof or other natural or synthetic fibres, fabrics, garments, fibrous 
materials, textiles and textile goods. To acquire and take over as a going concern, the 
partnership firm at Bombay under the name Style of M/s. Anil Textiles and all or any of the 
assets including Machinery, Furniture and Fixtures, Tools & Spares etc. and liabilities of that 
firm on such terms and conditions as may be mutually agreed upon. 
 

vi) There is no change in the Object Clause in the last five years.  
 

vii) The Transferor Company was incorporated with the objective of carrying on the business of 
trading fabrics. 
 

viii) The authorised, issued, subscribed and paid-up share capital of ASPL as on 31st March 2024 is 
as under: 
Particulars Amount in 

INR 
Authorised Capital 
85,75,000 Equity Shares of INR 10 each  
85,500 4% Non-Cumulative Redeemable Preference Shares of INR 100 
each 

 
8,57,50,000 

85,50,000 

Total  9,43,00,000 
Issued, Subscribed and Paid-up Share Capital 
77,36,900 Equity Shares of INR 10 each 
40,000 4% Non-Cumulative Redeemable Preference Shares of INR 100 
each 

 
7,73,69,000 

40,00,000 

Total 8,13,69,000 
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Subsequent to 31st March 2024 and till the date of approval of the proposed Scheme by the Board 
of Directors of the Transferor Company, there is no change in the Authorised, Issued, Subscribed 
and Paid-up Share Capital of the Transferor Company. 

 
viii) The proposed Scheme is approved by the Board of Directors during the board meeting held on 

November 11, 2024. All directors present in the board meeting, Mr. Amrut Tilak Shah, Mr. 
Kaushik Morarji Chheda, Mr. Satish Khimji Gala and Mr. Praful Keshavji Dedhia voted in favor of 
the proposed Scheme. Report adopted by the directors of Hytone Texstyles Limited on November 
11, 2024, explaining effect of the proposed Scheme on each class of shareholders, key 
managerial personnel, promoters and non-promoter shareholders, laying out in particular the 
share exchange ratio, if any are annexed herewith as Annexure 5. Later, based on NCLT's 
observations in its order dated March 6, 2025, the proposed Scheme was amended and 
approved by the Board of Directors in the meeting held on June 14, 2025. 
 

C) SADGURU GRUH NIRMAN PRIVATE LIMITED (‘SGNPL’ or ‘Resulting Company’) 
 

i) SGNPL was incorporated as a private limited company under the erstwhile provisions of the 
Companies Act, 1956 in the State of Maharashtra on the 21st day of May 2012 under the name 
and style of ‘Sadguru Gruh Nirman Private Limited’. Its Corporate Identification Number is 
U45400MH2012PTC231307.  
 

ii) The registered office is situated at Plot No 70, TTC, MIDC Industrial Area Mahape, Navi Mumbai, 
Thane, Maharashtra 400710. There is no change in the registered office of the Transferee 
Company in the last five years.  
 

iii) The email id of SGNPL is vijaysagvekar1979@gmail.com 
 

iv) The Permanent Account Number of SGNPL is AARCS6266J. 
 

v) The main objects of SGNPL as set out in the Memorandum of Association are as under:  
To carry on the business as builders and contractors, land developers, dealers in estates, 
land and property estate agents and to carry out either alone or jointly with any other 
company or firms or persons or other bodies, erections and constructions of houses, flats, 
garages, shops, buildings, civil works, drainage and sewage works, roads, bridge, water 
supply works, plumbing and sanitary work, water purification, canals, tanks, reservoirs, dams, 
foundations, tunnels, wells, piles, docks, harbours, piers, jetties, wharves, hydro electric 
works, warehouses, factories, prestressed and cement concrete works, reinforced cement 
concrete works, grouting, rock cutting, reclamations, cement guniting, water proofing works, 
painting, decorating, furnishing, repairing and maintaining of structures, buildings, transport 
works. 

 
ix) There is no change in the Object Clause in the last five years.  

 
vi) The Resulting Company is incorporated with the objective of engaging in the business of 

building and development of real estate properties as well as leasing/ renting of properties. 
The Resulting Company is also a wholly owned subsidiary of the Transferee Company. 
 

vii) The authorised, issued, subscribed and paid-up share capital of SGNPL as on 31st March 
2024 is as under: 
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Particulars Amount (INR) 
Authorised Capital  
10,000 Equity Shares of INR 10 each  100,000 
Total 100,000 
Issued, Subscribed and Paid-up Share Capital  
 10,000 Equity Shares of INR 10 each 

100,000 

Total 100,000 
 

Subsequent to 31st March 2024 and till the date of approval of the proposed Scheme by the 
Board of Directors of the Resulting Company, there is no change in the Authorised, Issued, 
Subscribed and Paid-up Share Capital of the Resulting Company. As on the date of approval of 
this proposed Scheme by the Board of Directors, the Resulting Company is a wholly owned 
subsidiary of the Transferee Company/ Demerged Company. 
 

viii) The proposed Scheme is approved by the Board of Directors during the board meeting held on 
November 11, 2024. All directors present in the board meeting, Mr. Amrut Tilak Shah, Mr. 
Kaushik Morarji Chheda, Mr. Satish Khimji Gala and Mr. Praful Keshavji Dedhia voted in favor of 
the proposed Scheme. Report adopted by the directors of Hytone Texstyles Limited on November 
11, 2024, explaining effect of the proposed Scheme on each class of shareholders, key 
managerial personnel, promoters and non-promoter shareholders, laying out in particular the 
share exchange ratio, if any are annexed herewith as Annexure 5. Later, based on NCLT's 
observations in its order dated March 6, 2025, the proposed Scheme was amended and 
approved by the Board of Directors in the meeting held on June 14, 2025.  
 

8. Relationship between the Companies involved in the proposed Scheme: 
          Hytone Texstyles Limited ("HTL" or the "Transferee Company" or the "Demerged Company") is 

a subsidiary of Anant Synthetics Private Limited ("ASPL" or the "Transferor Company"). Sadguru 
Gruh Nirman Private Limited ("SGNPL" or the "Resulting Company") is a wholly owned subsidiary 
of Hytone Texstyles Limited. 

 
9. Rationale/Benefits of the Scheme: 

a) Capital Reduction by HTL   

 The equity shares of HTL have been compulsorily delisted from BSE Limited with effect 
from 20th day June 2023 vide BSE Order.  

 As on the date of approval of the Scheme by the board of directors vide resolution 
dated 11th November 2024, HTL has 6,423 public shareholders, holding 26.21% in 
the equity share capital of HTL. 

 The Exit Offer closed on 30th day of August 2024, and the Public Shareholders no 
longer have tradability and liquidity for HTL equity shares.  Hence, the capital reduction 
of equity shares held by the Public Shareholders of HTL will provide an exit mechanism 
and liquidity to all the Public Shareholders of HTL. 

  
b) Merger of ASPL with HTL  

 ASPL is a promoter-owned entity. It is the majority promoter shareholder of HTL. 
Hence, a significant portion of the promoter shareholding in HTL is held by the 
promoters indirectly through ASPL. Accordingly, the merger of ASPL with HTL will 
result in the following benefits:    

 Direct participation of the promoters in the business of HTL. 
 Simplification and streamlining of shareholding structure of HTL by elimination and 

reduction of shareholding tiers. 

 Greater transparency to the shareholders and a reduction of overhead / administrative 
costs. 
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c) Separation of industrial property renting business at Kopar Khairane, Navi Mumbai, 
of HTL, by way of demerger, into SGNPL 

 HTL currently is engaged in the business of renting industrial properties at Kopar 
Khairane, Navi Mumbai and Mahape, Navi Mumbai. The demerger is proposed to 
segregate the industrial property renting business at Kopar Khairane.  Accordingly, the 
proposed demerger will result in the following benefits:   

 The nature of risk and competition involved in the industrial property renting business 
at each of the locations is distinct from the other. In order to lend greater focus to the 
operations of each of the businesses, HTL proposes to segregate, by way of a 
demerger, its industrial property renting business at Kopar Khairane, Navi Mumbai, to 
SGNPL. 

 The proposed segregation will allow a focused strategy in operations of the business 
at each of the locations, which would be in the best interest of all the stakeholders. 

 Segregation of the businesses will unlock the true potential of each business, which will 
allow more focused strategy, management bandwidth and attention to execute each 
business segment’s respective vision. 

 Provide higher degree of flexibility to evaluate independent business opportunities as 
well as attract the right set of strategic and financial investors, lenders and other 
stakeholders. This will also help each business in its independent fund requirements. 

 
10. Salient features of the Scheme: 

i. The Composite Scheme of Arrangement between Hytone Texstyles Limited and Anant 
Synthetics Private Limited and Sadguru Gruh Nirman Private Limited and their respective 
shareholders as amended pursuant to observation of NCLT vide order dated 6th March 2025 
(‘Scheme’), under sections 230 and 232 read with section 66 and other applicable provisions 
of the Companies Act, 2013 read with the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016.  

 
ii. The Scheme provides for Reduction of equity share capital of Hytone Texstyles Limited held 

by Public Shareholders, Amalgamation of Anant Synthetics Private Limited with Hytone 
Texstyles Limited; Demerger of Demerged Undertaking from Hytone Texstyles Limited to 
Sadguru Gruh Nirman Private Limited; and various other matters consequential or otherwise 
integrally connected herewith. 
 
o The “Appointed Date” of the Scheme (for Amalgamation of Anant Synthetics Private 

Limited with Hytone Texstyles Limited AND Demerger of Demerged Undertaking from 
Hytone Texstyles Limited to Sadguru Gruh Nirman Private Limited) is 1st day of April 2024, 
or such other date as may be decided by the NCLT 
 

o The Scheme, as may be approved or imposed or directed by the Tribunal shall become 
effective from the last of the dates on which all the following conditions and matters occur 
or have been fulfilled, obtained or waived, as applicable: 

 
- The Scheme being approved by the requisite majority of respective shareholders and 

creditors (wherever applicable) of the Transferor Company, Transferee Company / 
Demerged Company and the Resulting Company, as may be directed by the NCLT;  
 

- The sanction of this Scheme by NCL T under the provisions of Sections 230 to 232 
read with Section 66 and other applicable provisions of the Act in favor of the Transferor 
Company, Transferee Company / Demerged Company and the Resulting Company 
being obtained; 

 
- The certified copy of orders of NCLT sanctioning the Scheme being filed with Registrar 

of Companies by Transferor Company, Transferee Company / Demerged Company 
and the Resulting Company. 
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o ‘’Record Date’’ under the part II of the Scheme shall be the effective date of the scheme. 

The “Record Date” under the part III and part IV of the Scheme means the date to be fixed 
by the Board of Directors of the Transferee Company / Demerged Company or Resulting 
Company for the purpose of determining the shareholders of the Transferee Company / 
Demerged Company to whom shares will be issued and alloted pursuant to the scheme. 

 
11. Summary of Valuation Report  

 
i. The Valuation Report has been obtained from Vishal R. Laheri, Registered Valuer (SFA) 

("Valuer"/ "Independent Valuer") (IBBI Registration No. IBBI/RV / 05/2019 /11283). For the 
purpose of capital reduction, the valuer has adopted the Adjusted Net Asset Value (NAV) 
method for the valuation exercise. Based on this approach, the fair value of the equity shares 
of the Transferee/Demerged Company, as of the valuation date, has been determined to be 
INR 66.79 per share, considering the financials as of March 31, 2024.  
The consideration for cancellation and extinguishment of the equity share capital held by 
Public Shareholders, as on the Record Date, shall be INR 68/- (Indian Rupees sixty-eight 
only) per equity share. 

 
ii. In the case of the merger of the Transferor Company into the Transferee Company, the fair 

value per share of the Transferor Company has adopted Adjusted Net Asset Value (NAV) 
method, from which it has been determined as INR 22.34, while the fair value of the Zero% 
Optionally Convertible Redeemable Preference Shares of the Transferee Company is INR 
94.37.  
The Transferee Company shall issue and allot Zero % Optionally Convertible Redeemable 
Preference Shares to the equity shareholders of the Transferor Company, whose names 
appear in the register of members of the Demerged Company on the Record Date in the 
following manner:  
 
“237 (two hundred and thirty-seven) fully paid-up Zero % Optionally Convertible 
Redeemable Preference Shares ("OCRPS") of INR 100 (Indian Rupees One Hundred) each 
of the Transferee Company shall be issued and alloted for every 1000 (Thousand) fully paid-
up equity shares of INR 10 each held in Transferor Company” 
 
Redeemable Preference shares of the Transferee Company shall be issued and allotted to 
the preference shareholders of the Transferor Company on the same terms and conditions 
that were applicable to the Redeemable Preference shareholders in the Transferor 
Company, in the following manner 
1 (One) fully paid up 4% redeemable preference shares (RPS) of INR 100/- (Indian Rupees 
One Hundred only) each of the Transferee Company shall be issued and allotted for every 
1 (One) fully paid-up 4% redeemable preference shares of INR 100/- (Indian Rupees One 
Hundred only) each held in the Transferor Company.' 
 

iii. In the case of the demerger, owing to mirror shareholding, the rights of the shareholders of 
both the companies does not in any way gets altered upon the transfer and vesting of 
Demerged Undertaking from Transferee Company / Demerged Company into Resulting 
Company. Therefore, any share exchange ratio will be fair. The management has proposed 
to issue consideration for demerger by way of issue of 18 equity share of INR 10/- each of 
the Resulting Company for every 100 equity shares of INR 10/- each held in the Demerged 
Company and 18 Redeemable Preference Share of INR 100/- each of the Resulting 
Company for every 100 Redeemable Preference Shares of INR 100/- each held in the 
Demerged Company (this ratio is for each class of redeemable preference shares held in 
Demerged Company) whose names appear in the register of members of the Demerged 
Company on the Record Date in the following manner: 
“18 (Eighteen) fully paid up equity shares of face value of INR  10/- (Indian Rupees Ten 
only) each of the Resulting Company shall be issued and allotted to the shareholders of the 
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Demerged Company for every 100 (Hundred) fully paid up equity shares of face value INR 
10/- (Indian Rupees Ten only) each held in the Demerged Company” 
“18 (Eighteen) fully paid up Zero % Optionally Convertible Redeemable Preference Share 
of face value INR 100/- (Indian Rupees One Hundred only) each of the Resulting Company 
shall be issued and allotted to the shareholders of Demerged Company for every 100 
(Hundred) fully paid up Optionally Convertible Redeemable Preference Share of face value 
INR 100/- (Indian Rupees One Hundred only) each held in the Demerged Company.” 
“18 (Eighteen) fully paid up 1% Cumulative Redeemable Preference Shares of face value 
INR 100/- (Indian Rupees One Hundred only) each of the Resulting Company shall be 
issued and allotted to the shareholders of Demerged Company for every 100 (Hundred) fully 
paid up 1% Cumulative Redeemable Preference Shares of face value INR 100/- (Indian 
Rupees One Hundred only) each held in the Demerged Company.” 
“18 (Eighteen) fully paid up 4% Non-Cumulative Redeemable Preference share(‘RPS’) of 
face value INR 100/- (Indian Rupees One Hundred only) each of the Resulting Company 
shall be issued and allotted to the shareholders of Demerged Company for every 100 
(Hundred) fully paid up 4% Non-Cumulative Redeemable Preference share (‘RPS’) of face 
value INR 100/- (Indian Rupees One Hundred only) each held in the Demerged Company.” 

 
iv. The valuation report is available for inspection at the Registered office of the Transferee 

Company. 
 

v. A copy of the Valuation Report is enclosed to this notice as Annexure 2. 
 

12. Summary of Fairness Opinion  
 

i) The Fairness Opinion has been obtained from Navigant Corporate Advisors Limited, a    SEBI-
registered Category I Merchant Banker (SEBI Registration No. INM000012243) which states 
that the rationale for Share Exchange Ratios and consideration paid pursuant to capital 
reduction as explained above, will be issued as assumed by Valuer is justified. In their opinion 
that the valuer has appropriately justified the fair value of the companies, covering all relevant 
aspects of the valuation. Furthermore, they believe that, as of the date hereof, the share 
exchange ratios for the merger and demerger, as determined by the valuer in their valuation 
exercise and outlined in the report, are fair. 

 
ii)   A copy of the Fairness Opinion is enclosed to this notice as Annexure 3. 

 
13. Details of approvals, sanctions or no-objection(s), if any, from regulatory or any other 

governmental authorities required, received or pending for the proposed Scheme: 
 

i. In compliance with the requirement of section 230(5) of the Companies Act, 2013 and Rule 6 
of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, a notice 
in the prescribed form and seeking approvals, sanctions or no-objections shall be served to 
the concerned regulatory and government authorities for the purpose of the proposed 
Scheme, as directed by the Hon’ble Tribunal. 

 
ii. All the Applicant Companies would obtain such necessary approvals/sanctions/no objection(s) 

from the regulatory or other governmental authorities in respect of the Scheme in accordance 
with law, if so required. 
 

14. Amounts due to Secured Creditors as on July 31, 2024  
 
There are no secured creditors in all the Applicant Companies as on July 31,2024  
 

15. Amounts due to Unsecured Creditors as on July 31, 2024  
 
Particulars of amounts due to Unsecured Creditors from the Applicant Companies involved in 
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the Scheme as at 31st July 2024 are detailed herein: 
 

Name of the Company Unsecured Creditors 

Hytone Texstyles Limited INR  1,55,42,225 

Anant Synthetics Private Limited INR 4,99,750 

Sadguru Gruh Nirman Private Limited INR 14,06,461 

 
16. Effect of the Scheme on various parties: 

 
Effect of the arrangement on: 
a) Key managerial personnel;  No Effect 
b) Directors; No Effect 
c) Promoters; No Effect 
d) Non-promoter members; No Effect 
e) Creditors; No Effect 
f) Employees No Effect 
g) Debenture holders; Not applicable 
h) Debenture trustee; Not applicable 

 
17. No investigation or proceedings under the Companies Act, 1956 and /or Companies Act, 2013 

have been instituted or are pending in relation to the Transferor Company and the Transferee 
Company or Resulting Company. 
 

18. There are no winding up proceedings pending against the Transferor Company and the 
Transferee Company and the Resulting Company as of date.  

 
19. Taxation 

As per the provisions of Section 2(22)(d) of the Income-tax Act, 1961, the proposed reduction 
may be considered as a deemed dividend to the extent of the accumulated profits as on the 
effective date. Furthermore, as per Section 45 of the Income-tax Act, 1961, any consideration 
received by public shareholders over and above the deemed dividend and the cost of acquisition 
may be subject to capital gains tax.  
 
Payment to resident shareholders - In case of payment made to resident shareholders pursuant 
to capital reduction, provisions of tax deduction at source u/s 194 of the Income tax Act, 1961 
are applicable to deemed dividend and the Hytone will be liable deduct tax @10% on payment 
exceeding INR 5,000 on capital reduction deemed as dividend. 
 
Payment to non-resident shareholders - In case of payment made to non-resident shareholders 
pursuant to capital reduction, provisions of tax deduction at source u/s 195 read with section 
115A (to the extent payment is deemed as dividend u/s 2(22)(d) of the Income tax Act, 1961) 
and 112 (to the extent payment is in nature of capital gains u/s 45 of the Income tax Act, 1961) 
of the Income tax Act, 1961 are applicable whole of the amount paid and the Hytone will be liable 
deduct tax at applicable rates on such payment made. 

 
The exact tax implications will depend on individual shareholder circumstances and applicable 
tax laws. 

 
20. Payment to non-resident public shareholders  

 
To the extent consideration pursuant to capital reduction is payable to the Public Shareholders 
who are non-residents, the Company shall comply with the Foreign Exchange Management Act, 
1999 and the rules and regulations made thereunder and may seek any information from such 
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Non-resident Public Shareholders as on the Record Date to comply with the said provisions. If 
the payment to any Non-resident Public Shareholder pursuant to the Scheme is subject to 
approval of a governmental authority, and such approval has not been obtained after satisfaction 
of all the conditions to this Scheme, the payment shall be made only after the relevant approval 
is obtained. 

 
21. Following documents will be available for obtaining extract from or for making or obtaining 

copies of or inspection by the members of the Applicant Company 2 at its registered office 
between 11:00 a.m. to 4:00 p.m. on all working days, except Saturdays, Sundays and Public 
Holidays, up to 1 (one) day prior to the date of the meeting namely: 

 
a. Latest Audited Financial Statements of the Transferee Company, Transferor Company 

and the Resulting Company including Consolidated Financial Statements as on 31st March 
2024; 

 
b. Unaudited Financial Statements of Transferor Company, Transferee Company and 

Resulting Company as on 31st July 2024; 
 
c. Copy of Memorandum of Association and Articles of Association of Transferor Company 

Transferee Company and Resulting Company; 
 
d.    Copy of the order(s) of Tribunal dated March 6, 2025 to be read with order dated May 30, 

2025 in pursuance of which the meeting is to be convened or has been dispensed with; 
e. Copy of the Scheme; 

 
f. Contracts or Agreements material to the Scheme– There are no contracts or agreements 

material to the Scheme; 
 
g. Certificate issued by the Auditor of the Transferee Company and the Resulting Company 

to the effect that the accounting treatment proposed in the Scheme is in conformity with 
the Accounting Standards prescribed under section 133 of the Companies Act, 2013; 

 
h. Copies of the resolutions passed by the respective Board of Directors of the Transferor 

Company; Transferee Company and Resulting Company;  
 
i. Report adopted by the Board of Directors of Transferor Company, Transferee Company 

and Resulting Company at its meeting held on 11th November 2024 pursuant to the 
provisions of section232(2)(c) of the Companies Act, 2013; 

 
j. Valuation Report on recommendation of fair value to be paid on capital reduction, dated 

11th November 2024 issued by Vishal R. Laheri, Registered valuer; 
 
k. Fairness opinion dated 11th November 2024 issued by Navigant Corporate Advisors Ltd, 

independent SEBI Registered Category-I Merchant Banker on the valuation report which 
is issued by Vishal R Laheri, Registered Valuer having IBBI registration no. 
IBBI/RV/05/2019/11283;    

 
l. Such other information or documents as the Board or the management believes necessary 

and relevant for making decision for or against the Scheme. 
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This statement may be treated as an Explanatory Statement under sections 230 to 232 of the 
Companies Act, 2013 read with Rule 6 of the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016 and section 102 and other applicable provisions of the Companies Act, 
2013. A copy of the Scheme or Explanatory Statement may be obtained from the Registered Office of 
the Applicant Company.  
 
Dated this 14th day of June, 2025 
Place: Mumbai 
 
Registered Office: 
Plot no. 70, TTC MIDC industrial area, 
Mahape Village, Navi Mumbai,  
Thane- 400706. 
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COMPOSITE SCHEME OF ARRANGEMENT 

BETWEEN 

HYTONE TEXSTYLES LIMITED 

(‘TRANSFEREE COMPANY’ OR ‘DEMERGED COMPANY’) 

AND 

ANANT SYNTHETICS PRIVATE LIMITED 

(‘TRANSFEROR COMPANY’) 

AND 

SADGURU GRUH NIRMAN PRIVATE LIMITED 

(RESULTING COMPANY’) 

AND 

THEIR RESPECTIVE SHAREHOLDERS 

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

THE COMPANIES ACT, 2013 AND RULES FRAMED THEREUNDER 

A. PREAMBLE 

This Composite Scheme of Arrangement is presented under Sections 230 to 232 read with Section 66 

and other applicable provisions of the Companies Act, 2013 and the rules framed thereunder for: 

a) Reduction of equity share capltal of Hytone Texstyles Limited (defined hereinafter) held by Public 

Shareholders (defined hereinafter); 

b) Amalgamation of Anant Synthetics Private Limited (defined hereinafter) with Hytone Texstyles 

Limited; 

c) Demerger of Demerged Undertaking (defined hereinafter) from Hytone Texstyles Limited to 

Sadguru Gruh Nirman Private Limited (defined hereinafter): and 

ad) Various other matters consequential or otherwise integrally connected herewith. 

B. DESCRIPTION OF COMPANIES 

a) HYTONE TEXSTYLES LIMITED (‘HTL' or ‘Transferee Company’ or 'Demerged Company’) 

HTL was originally incorporated as a private limited company under the erstwhile provisions of the 

Companies Act, 1956 in the state of Maharashtra on the 11" day of January 1989 under the name 

and style of 'Hytone Synthetics Private Limited’ (Registration Number: 11-50330). Subsequently, 

on the 27" day of May 1992, HTL got converted from a private limited company to @ public limited 

company, and consequently its name got changed to ‘Hytone Synthetics Limited’. On 18'" day of 

November 1999, its name was again changed to its current name ‘Hytone Textsyles Limited’. Its 

Corporate identification Number is U17120MH1989PLC050330. lis registered office is situated at 

Plot no. 70, TTC MIDC industrial area, Mahape village, Navi Mumbai, Thane, Maharashta 400706. 

HTL is engaged in the business of renting of properties. It currently carries on the business of 

renting properties at two locations viz. Kopar Khairane, Navi Mumbai and Mahape, Navi Mumbai. 

The equity shares of HTL were listed on BSE Limited, however, the equity shares were 

compulsorily delisted from BSE Limited with effect from 20 June, 2023, in accordance with the 

Securities and Exchange Board of India (Delisting of equity shares) Regulations, 2021 (‘Delisting 

Regulations’) and BSE Order dated 16 June 2023 (‘BSE Order). The promoters of HTL have 

pravided an exit offer to the public shareholders, post compulsory delisting, for purchasing their 

shares in accordance with the BSE Order and the Delisting Regulations (‘Exit Offer’). The Exit 

Offer, given suo-moto by the promoters, to the public shareholders of HTL, started from 16" August 

2023 and ended on 30" August 2023, with an extension of one year from the closing of the Exit 

Offer i.e. up to 30" August 2024. The public sharehoiders hold approximately 26.21% of the equity 

spare capital of HTL as on the date of approval of this Scheme by the board of directers. 
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a) ANANT SYNTHETICS PRIVATE LIMITED (‘ASPL' or “Transferor Company’) 

Anant was incorporated as a private limited company under the erstwhile provisions of the 

Companies Act, 1956 in the State of Maharashtra on the 12th day of October 1989 under the 

name and style of ‘Anant Synthetics Private Limited!. It was converted into closely held public 

limited company and its name got changed to Anant Synthetics Limited. Subsequently, it was re- 

converted into private limited company on 21st day of October 1994, and consequently its name 

got changed to Anant Synthetics Pvt. Lid. Its Corporate {identification Number is 

U17100MH1989PTC053858. lis registered office is situated at 46, Ananta Regency, M. M. 

Malaviya Road, Opp. Telephone Exchange, Mulund West, Mumbai 400080. 

b) SADGURU GRUH NIRMAN PRIVATE LIMITED (‘SGNPL’ or ‘Resulting Company’) 

SGNPL was incorporated as a private limited company under the erstwhile provisions of the 

Companies Act, 1956 in the State of Maharasntra on the 21" day of May 2012 under the name 

and styie of ‘Sadguru Gruh Nirman Private Limited’. Its Corporate Identification Number is 

U45400MH2012PTC231307. Its registered office is situated at Plot No 70, TTC, MIDC Industrial 

Area Mahape, Navi Mumbai, Thane, Maharashtra 400710. SGNPL is incorporated with the 

objective of engaging in the business of building and development of real estate properties as 

weil as leasing/ renting of properties. SGNPL is a wholly owned subsidiary of HTL. 

A. RATIONALE OF THE SCHEME 

a) Capital Reduction by HTL 

® The equity shares of HTL have been compulsorily delisted from BSE Limited with effect from 20° 

day June 2023 vide BSE Order. 

s As on the date of approval of the Scheme by the board of directors, HTL has 6,423 public 

shareholders, holding 26.21% in the equity share capital of HTL. 

e The Exit Offer closed on 30° day of August 2024, and the Public Shareholders no longer have 

tradability and liquidity for HTL equity shares. Hence, the capital reduction of equity shares held 

by the Public Shareholders cf HTL will provide an exit mechanism and liquidity to all the Public 

Shareholders of HTL. | 

b) Merger of ASPL with HTL 

ASPL is a promoter-owned entity. It Is the majority promoter shareholder of HTL. Hence, a significant 

portion of the promoter shareholding in HTL is held by the promoters indirectly through ASPL. 

Accordingly, the merger of ASPL with HTL will result in the following benefits: 

* Direct participation of the promoters in the business of HTL. 

* Simplification and streamlining of shareholding structure of HTL by elimination and reduction of 

shareholding tiers. 

« Greater transparency to the shareholders and a reduction of overhead / administrative costs. 

¢) Separation of industrial property renting business at Kopar Khairane, Navi Mumbai, of HTL, by 

way of demerger, into SGNPL 

benefits: 

The nature of risk and competition involved in the industrial property renting business at each of the 
locations |s distinct from the other. In order to lend greater focus to the operations of each of the 

businesses, HTL proposes to segregate, by way of a demerger, its industrial property renting business at 

Kopar Khairane, Navi Mumbai, to the Resulting Company. 
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e The proposed segregation will allow a focused strategy in operations of the business at each 

iocations, which would be in the best interest of all the stakehoiders. 

* Segregation of the businesses will unlock the true potential of each business, which will allow more 

focused strategy, management bandwidth and attention to execute each business segment’s 

respective vision. 

* Provide higher degree of flexibility to evaluate independent business opportunities as weil as attract 

the right set of strategic and financial investors, ienders and other stakeholders. This will also help 

each business in its independent fund requirements. 

D. PARTS OF THE SCHEME 

This. Scheme is divided into the following parts: 

a} PART 1 deals with the Definitions, interpretations and Share Capital. 

b) PART Il deals with the reduction of the equity share capital of HTL held by Public Shareholders. 

c) PART IH deals with the amalgamation of the Transferor Company with the Transferee Company. 

d) PART iV deals with the transfer and vesting of the Demerged Undertaking from the Demerged 

Company to the Resulting Company. 

e) PART V deals with general terms and conditions applicable to this Scheme. 

Each part shall be deemed to have taken effect as per the chronology specifically provided for in the 

Scheme. 

- 
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4.1. 

4.2. 

1.3. 

1.4. 

18, 

1.6. 

DEFINITIONS 

in this Scheme, unless inconsistent with the subject or context, the following expressions shall have the 

following meanings: 

“Act” or “the Act” means the Companies Act, 2013, and ordinances, rules and regulations made 

thereunder, and shall include any statutory modifications, re-enactments or amendments thereof for the 

tirne being in force. 

“Applicable Law” means any applicable statute, notification, bye laws, rules, regulations, guidelines, rule 

of common law, policy, code, directives, ordinance, orders or instructions having the force of law enacted 

or issued by any appropriate authority including any statutory modification or re-enactment thereof for the 

time being in force. 

“Appointed Date” means the 1° day of April 2024, or such other date as may be approved by the NCLT 

(defined below) for Part Ill and Part IV of this Scheme. . 

“ASPL” or ‘Transferor Company’ means ‘Anant Synthetics Private Limited’, a company incorporated as 

a private limited company under the Companies Act, 1956 with Corporate Identification Number 

U17100MH1989PTC053858, and having its registered office at C/702, Anant Regency, 46, V.M. Malaviya 

Road, Opp. Telephone Exchange, Mulund West, Mumbai — 400080, Maharashtra, India. 

“Board of Directors” or “Board” means the Board of Directors of the Transferor Company, Transferee 

Company / Demerged Company and Resulting Company, as the case may be, and shall include any 

committee or sub-committee or any person(s) appointed and authorized by the respective Board of 

Directors for the purposes of matters pertaining to this Scheme or any other matter relating thereto. 

“Demerged Undertaking” shail mean all assets and liabilities pertaining te the industrial property renting 

business at Kopar Khairane, Navi Mumbai, of the Demerged Company, on a going concern basis, and 

specifically including the following: ; 

i. All assets and properties, whether movable or immovable, tangible or intangible, whether corporeal 

or incorporeal, leasehold or otherwise, plant and machinery, capital work in progress, sundry debtors, 

inventories, investments, cash and bank balances, shares, securities, bills of exchange, other fixed 

assets, loans, inventory and work in progress wherever situated perlaining to the industrial property 

renting business at Kopar Khairane, Navi Mumbai; 

ii, Loans, inter-corporate deposits, and advances, including capital advances, pertaining to the industrial 

property renting business at Kopar Khairane, Navi Mumbai; : 

iii, Assets, other than those referred to in sub-clause (i) and sub-clause (ii), being general in nature, if any, 

allocated to the industrial property renting business at Kopar Khairane, Navi Mumbai, in the manner as 

may be decided by the Board of Directors of the Demerged Company; 

iv. Without prejudice to the generality of the above, the Demerged Undertaking shall include in particular: 

a. Immovable property and rights thereto pertaining to the industrial property renting business at 

Kopar Khairane, Navi Mumbai i.e. land together with buildings and structures standing thereon, 

whether freehold / owned, leasehold, leave and licensed, right of way, tenancies or otherwise, and 

whether recorded in the books of accounts or not, all documents (including panchnamas, 

declarations, receipts) of title, rights and easements in relation thereto and all rights, covenants, 

title and interest, benefits and interests of rental agreements for lease or license (including 

approvals from Maharashtra Industrial Development Corporation) or other rights to use of industrial 

premises, in connection with the said immovable properties pertaining to the industrial property 

renting business at Kopar Khairane, Navi Mumbai; 

b. All assets, as are moveable in nature, whether present or future, tangible or intangible, in 

possession or not, corporeal or incorporeal, in each case, wherever situated (including plant and 

machinery, capital work in progress, furniture, fixtures, fixed assets, computers, air conditioners, 

lances, accessories, office AgqFREN communication facilities, installatioge WEIR 
VS 

eNoacking material, raw material, agfehe 
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recoverable in cash or kind or for value to be received, receivables, funds, cash and bank balances 

and deposits (including but not limited to deposits with ‘Maharashtra Industrial Development 

Corporation’ and ‘Maharashtra State Electricity Board’) including accrued interest thereto with 

government, semi-government, local and other appropriate authorities and bodies, banks, 

customers and other persons, the benefits of any bank guarantees, performance guarantees and 

tax related assets and credits, including but not limited to service tax input credits, CENVAT credits, 

value added / sales tax / entry tax credits, input tax credits under Goods and Service Tax ((GST} 

regime, or sei-offs, advance tax, tax deducted at source, MAT credits, right to carry forward and 

set-off accumulated losses and unabsorbed depreciation, if any, and other taxes and tax refunds 

in connection with or relating to the industrial property renting business at Kopar Khairane, Navi 

Mumbai: ; 

c. all quotas, rights and licenses, assignments and grants thereof, all permits, permissions, 

registrations, rights under any agreement, contracts, government contracts, applications, 

memorandum of understanding, letters of intent, tender (including open fender), or any other 

contracts, approvais, regulatory approvals, consents, entitlements, industrial and other licenses, 

municipal permissions, cash balances, bank balances, bank accounts, privileges, benefit of any 

deposits, financial assets, corporate guarantees, bank guarantees, or any other instruments of 

similar nature issued to/in favour of the Demerged Company in relation to the industrial property 

renting business at Kopar Khairane, Navi Mumbai, privileges, ail other claims, rights, benefits and 

licenses, powers and facilities of every kind, nature and description whatsoever, rights to use and 

avail utilities, water and other services, provisions, funds, tenancies in relation to the office and / or 

residential properties for the employees, offices, investments and / or interest (whether vested, 

contingent or otherwise) in relation to the activities undertaken for the industrial property renting. 

business at Kopar Khalrane, Navi Mumbai, either solely or jointly with other parties, benefits of all 

agreements, contracts and arrangements and all other interests in connection with or reiating to 

the industrial property renting business at Kopar Khairane, Navi Mumbai; 

d. ail books, records, files, papers, computer programs, manuals, data, catalogues, quotations, 

backup and other data and records, whether physical or electronic form, directly or indirectly in 

connection with or relating to the industrial property renting business at Kopar Khairane, Navi 

Mumbai; 

e. ail contracts, agreements, understanding in connection with or pertaining to or relatable to the 

industrial property renting business at Kopar Khairane, Navi Mumbai, and 

i all employees of the Demerged Company employed in and / or relatable to the property renting 

business at Kopar Khairane, Navi Mumbai. 

y. All present and future liabilities, contingent liabilities (including corporate guarantees, letter of comfort 

or any other similar non-fund based facilities) arising out of the activities or operations of the industrial 

property renting business at Kopar Khairane, Navi Mumbai and loans, inter corporate deposits, debis, 

debentures, current fiabilities, provisions, duties and obligations relatable to the industrial property 

renting business at Kopar Khairane, Navi Mumbai, including without limitation the following: 

a. All liabilities, including statutory liabilities and contingent liabilities, arising out of the activities or 

operations of the industrial property renting business at Kopar Khairane, Navi Mumbai, including in 

connection with taxes in relation to its contracts, other obligations, duties and sums owing; 

b. Specific loans, borrowings, debentures, inter corporate deposits, raised, incurred and utilized by 

the Demerged Company solely for the activities or operations of the industrial property renting 

business at Kopar Khairane, Navi Mumbai; 

All other debts, borrowings, debentures, security deposit, inter corporate deposits, provisions, 

i Fase referred above, being the, SORTER general or 
yas 

; tothe indu 
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of the assets transferred under this demerger, as on the Appointed Date bears to the f 

value of the assets of the Demerged Company immediately before the Appointed Date. 

vi, Any question that may arise as to whether a specific asset or liability pertains or does not pertain to the 

Demerged Undertaking or whether it arises out of the activities or operations of the Demerged 

Undertaking shail be decided by mutual agreement between the Board of Directors of the Demerged 

Company and Resulting Company or committee(s) thereof authorised by Board of Directors. 

“Effective Date” means: 

e In relation-to Part ll of this Scheme, such date as of which HTL has filed the certified copy of the 

NCLT Order sanctioning this Scheme with the Registrar of Companies; 

« in relation to Part Ill of this Scheme, such date as of which the Transferor Company and the 

Transferee Company have filed the certified copy of the NCLT order sanctioning this Scheme with 

the Registrar of Companies, but not earlier than the Effective Date of Part Il of the Scheme: 

« In relation to Part IV of this Scheme, such date as of which the Demerged Company and the 

Resulting Company have filed the certified copy of the NCLT order sanctioning this Scheme with 

the Registrar of Companies, but not earlier than the Effective Date of Part Ill of the Scheme 

Any references in this Scheme to ‘coming into effect of this Scheme’ or ‘effectiveness of the Scheme’ 

or ‘Scheme becoming effective’ shall mean the Effective Date. 

“HTL” or “Transferee Company” or “Demerged Company” means ‘Hytone Texstyles Limited’, a 

company incorporated as a public limited company under the Companies Act, 1956 with Corporate 

Identification Number U17120MH1989PLC050330 and having its registered office at Plot No. 70, TTC 

MIDC Industrial Area, Mahape Village, Navi Mumbai- 400706, Maharashtra, india. 

“NCLT” or “Tribunal” means the National Company Law Tribunal, Mumbai Bench, having jurisdiction in 

relation to each of the companies under this Scheme and shall be deemed to include, if applicable, a 

reference to such other forum or authority which may be vested with any of the powers of the NCLT to 

sanction the Scheme under the Act. 

. "Promoter Shareholders" means Anant Synthetics Private Limited and such other shareholders which 

are listed in Schedule | to this Scheme, and as previously disclosed under Regulation 30 of SEB! (Listing 

Obligations and Disclosure Requirements) Regulations, 2015. 

. “Public Shareholders” means shareholders of HTL other than Promoter Shareholders who are holding 

shares of HTL as on Record Date, whose equity shares shall be cancelled pursuant to Part Il of the Scheme 

becoming effective. 

. “Recorcl Date” shall be the Effective Date in relation to Part li of this Scheme. 

. “Registrar of Companies” means the Registrar of Companies, Mumbai, Maharashtra, having jurisdiction 

over the Transferor Company, Transferee Company / Demerged Company, and the Resulting Company. 

. “Remaining Business Undertaking” means all undertakings, businesses, activities, operations, assets, 

investments and liabilities of the Demerged Company, other than the Demerged Undertaking. 

. “Scheme” or “the Scheme” or “this Scheme” means this composite scheme of arrangement in its 

present form or with any modification(s) made under clause 36 of this Scheme. 

_ “SGNPL” or “Resulting Company” means ‘Sadguru Gruh Nirman Private Limited’, a company 

incorporated as a private limited company under the Companies Act, 1956 with Corporate Identification 

Number U45400MH2012PTC231307 and having its registered office at Plot No 70, TTC, MIDC industrial 

Area Mahape, Navi Mumbai, Thane, Maharashtra 400710 , India. 

INTERPRETATION 

All terms and words used but not defined in this Scheme shall, unless repugnant or contrary to the context 

or meaning thereof, have the same meaning ascribed to them under the Act or other Applicable Law, as 

the case may be or any statutory modification or re-enactment thereof for the time being in force. 

Ryences to clauses, recitals and sopheuia® BNess otherwise provided, are ty 

\ 
oe 
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The headings herein shal! not affect the construction of this Scheme. 

to any such law or to any provision thereof as it may, after the date hereof, from time to time, be amended, 

supplemented or re-enacted, or to any law or any provision which replaces it, and any reference to a 

statutory provision shall include any subordinate legislation made from time to timie under that provision. 

The singular shall include the plural and vice versa; and references to one gender shall include all genders. 

Any phrase introduced by the terms “including”, “include”, “in particular’ or any similar expression shall be 

construed as illustrative and shall not limit the sense of the word preceding those terms. 

DATE OF TAKING EFFECT AND OPERATIVE DATE 

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

directed by the NCLT, as the case may be, shall be effective from the Appointed Date but Shall be operative 

from the Effective Date. The various parts of the Scheme shall be deemed to have taken effect as per the 

following chronology and sequence. 

PART Hl — Reduction of equity share capital of Public Shareholders of HTL: 

PART Ill ~ Amaigamation of the Transferor Company with the Transferee Company; 

PART IV — Transfer and vesting of the Demerged Undertaking from the Pemerged Company to the 

Resulting Company. 

Itis expressly clarified that each part shail be deemed to take effect aS per the chronology mentioned above. 

4, SHARE CAPITAL 

44. The share capital of Transferee Company. / Demerged Company a as on 3t March 2024 is as under: 

53,00,000 Equity Shares of INR 10 each §,30,00,000 

1,60,000 1% Non-Cumulative Redeemable Preference Shares (Series-|) of INR 100 

each ; 1,50,00,000 

7,20,000 1% Non-Cumulative Redeemabie Preference Shares (Series-il) of INR 

100 each me, 7,20,00,000 

Total 74,00,00,000 

Issued, Subscribed and Paid-up Share Capital ; : 

53,00,006 Equity Shares of INR 10 each 5,30,00,000 

6,85,000 1% Non-Cumulative Redeemable Preference Shares (Series-il} of INR 6,85,00,000 

100 each 

Total a 12,15,00,000 

Subsequenily, the Transferee Company / Demerged Company has undertaken a buyback of preference 

shares pursuant to which 3,16,000 1% Non-Cumulative Redeemable Preference Shares (Series-Il) of Rs. 

100/- each of the Transferee Company / Demerged Company have been cancelled. 

The share capital of the Transferee Company / Demerged Company as on the date of approval of this 

Scheme by its Board of Directors is as under: 

Authorised Capital ~ 

53,060,000 Equity Shares of INR 10 each 

1,50,000 1% Non-Cumulative Redeemable Preference Shares (Series-l) of INR 100 

§,30,00,000 

1,50,00,000 each 

7,20,000 1% Non-Cumulative Redeemable Preference Shares (Series-ll) of INR 
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Total 74,000,000"): %s,%/~< 
issued, Subscribed and Paid-up Share Capital A: x 

53,00,000 Equity Shares of INR 10 each 5,30,00,0 

3,69,000 1% Non-Cumulative Redeemable Preference Shares (Series-l}} of INR 3,69,00,000 

100 each : 

Total 8,99,00,000 

85,75,000 Equity Shares of INR 10 each 8,57,50,000 

85,500 4% Non-Cumulative Redeemable Preference Shares of INR 100 each _ 85,50,000 

Total ; . 9,43,00,006 

Issued’, Subscribed and Paid-up Share Capital 

77,36,800 Equity Shares of INR 10 each 7,73,69,000 

40,000 4% Non-Cumiulative Redeemable Preference Shares of INR 100 each ~ 40,006,000 

Total 8,13,69,000 

Subsequent to 31% March 2024 and till the date of approval of this Scheme by the Board of Directors of the 

Transferor Company, there is no change in the Authorised, Issued, Subscribed and Paid-up Share Capital 

of the Transferor Company. 

The share capital of the Resulting Company as on 31% March 2024 is as under: 
soa 

40,000 Equity Shares of INR 10 each 100,000 

Totai 100,000 
7 ae Capi : 

Issued, Subscribed and Paid-up Share Capital 400,000 

10,000 Equity Shares of INR 10 each ot. 

Total : 100,000 

Subsequent to 31* March 2024 and till the date of approval of this Scheme by the Board of Directors of 

the Resulting Company, there is no change in the Authorised, Issued, Subscribed and Paid-up Share 

Capital of the Resulting Company. As on the date of approval of this Scheme by the Board of Directors, 

the Resulting Company is a wholly owned subsidiary of the Transferee Company/ Demerged Company. 
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PUBLIC SHAREHOLDERS 

REDUCTION OF EQUITY SHARE CAPITAL OF HTL 

Upon Part Il-of this Scheme becoming effective, and subject to provisions of this Scheme, all equity shares 

of INR 10 (Indian Rupees Ten only) each of HTL held by Public Shareholders as on Record Date, shall 

stand cancelled. 

The consideration for cancellation and extinguishment of the equity share capital held by Public 

Shareholders, as on the Record Date, shall be INR 68/- (Indian Rupees sixty-eight only) per equity share. 

The consideration shall be discharged by issue of cheque/draft/pay order/electronic transfer of funds/ 

NEFT/RTGS/IMPS to the last known address / bank details of such shareholder, as available with HTL or 

Registrar and Share Transfer Agent. . 

The consideration paid for the reduction of the equity share capital shall be subject fo the applicable 

withholding taxes. Accordingly, net consideration shail be paid after deducting appropriate withhoiding tax. 

The consideration for the reduction of the equity share capital shall be paid within such number of days 

from the Record Date, as may be decided by the Board, and subject to such approvals, if any, as may be 

required under the Applicable Law, or as may be directed by the NCLT, on the Part fl of the Scheme 

becoming effective. a 

The reduction of paid-up equity share capital of HTL, as aforesaid, would not invoive diminution of liability 

in respect of unpaid share capital, if any, but will involve payment of paid-up-equity share capital to the 

Public Shareholders of HTL. The proposed reduction of share capital of HTL would not in any way adversely 

affect the operations of HTL or the ability of HTL to honour its commitment or to pay its debts in the ordinary 

course of its business. Further, no compromise or arrangement is contemplated to be made with the ~ 

creditors of HTL under the Scheme. : 

With respect to the equity shares of HTL held by Public Shareholders in dematerialised form, as on the 

Record Bate, necessary corporate action shall be executed with Registrar and Transfer agent for effecting 

the aforesaid reduction of capital. With respect to the equity shares of HTL held by Public Shareholders in 

physical form, thé share certificates of such equity shares of HTL shail without any further application, act, 

instrument or deed, be deemed to have been automatically cancelled pursuant to the Scheme. 

The reduction in the paid-up share capital, as mentioned above, shail be effected as an integral part of this 

Scheme and in accordance with the Explanation to sub-section (12) of section 230 of the “Act, hence the 

procedure under Section 66 of the Act is not required to be followed separately. The order of the NCLT 

sanctioning the Scheme shall be deemed to be also the order under Section 66 of the Act for the purposes 

of confirming the reduction of share capital. oo 

Notwithstanding the reduction in the paid-up share capital of HTL, HTL will not be required to add the suffix 

“And Reduced” to its name. 

The payment made by HTL to the Public Shareholders shall be conser as the full and final settlement 

for the investment made by the Public Shareholders and there shall be no further claims or dues payable 

by HTL to the Public Shareholders. : 

Where the monies to be paid-out on capital reduction have not been claimed by or received by the Public 

Shareholders, on account of cheques returned and / or undelivered, cheques not deposited or shareholders 

being untraceable or for any other reason, HTL shall retain such monies in a special bank account fora 

period of 7 (seven) years on behalf of such Public Shareholders. The amount outstanding in the special 

bank account after the said period shail be utilized ina manner, as may be permitted under any law then in 

force or shall be transferred to the Investor Education and Protection Fund, as per the applicable provisions 

of the Act. 
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6. ACCOUNTING TREATMENT IN THE BOOKS OF HTL 

On Part Il of the Scheme becoming effective, HTL shall account for capital reduction in its books of accounts 

as per the applicable Indian Accounting Standards, as notified under Section 133 of the Act, read with the 

Companies (Indian Accounting Standards) Rules, 2015 and other generally accepted accounting principles. 

The accounting treatment for the capital reduction based on the generally accepted accounting principles 

is as follows: 

6.1 The issued, subscribed and paid-up equity share capital of HTL shall be debited by the face value of the 

equity shares held by Public Shareholders which are cancelled as per clause 5.1 of the Scheme; 

6.2 HTL will credit the amount payable to the Public Shareholders, as per clause 5.2 of the Scheme; 

6.3 The difference between the face value of the equity shares cancelled, as per clause 6.1 above, and the 

amount credited, as per clause 6.2 above, shall be first adjusted against the capital redemption reserve of 

HTL. Balance, if any, shall be adjusted against the generai reserves of HTL. 

This section of fhe page has been intentionally left blank. 
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PART IH: AMALGAMATION OF THE TRANSFEROR COMPANY WITH THE TRANSF 
COMPANY 

7. TRANSFER AND VESTING 
7A. 

7.2. 

7.3. 

Upon coming into effect of Part Ili of this Scheme, and with effect from the Appointed Date, and subject fo 

the provisions of this Scheme, the entire business of the Transferor Company, shall uncer the provisions 

of Sections 230 to 232 and other applicable provisions, if any, of the Act, and pursuant to the order of the 

Tribunal or other appropriate authority, if any, sanctioning the Scheme shall without any further act, deed, 

matter or thing, stand transferred to and vested in and/or deemed to be transferred to and vested in the 

Transferee Company so as to become the properties and liabilities of the Transferee Company in 

accordance with the provisions of Section 2(7B) of the income- tax Act, 1961. 

Upon coming into effect of Part ill of this Scheme, and with effect from the Appointed Date, the whole of 

the Transferor Company, as a going concern, including its business, all secured and unsecured debts, 

liabilities, duties and obligations and all the assets, properties, rights, titles and benefits, whether movable 

or immovable, real or personal, in possession or reversion, corporeal or incorporeal, tangible or intangible, 

present or contingent and including but without being limited to land and building, whether owned, leased, 

licensed, all fixed and movable plant and machinery, vehicles, fixed assets, work in progress, current 

assets, investments, reserves, provisions, funds, licenses, registrations, copyrighfs, patents, trademarks 

and other rights and licenses in respect thereof, applications for copyrights, patents, trademarks, tenancy 

rights, premise, ownership flats, hire purchase and lease arrangements, lending arrangements, joint 

venture agreements, benefits of security arrangements, computers, office equipment, telephones, telexes, 

facsimile connections, communication facilities, equipment and installations and utilities, electricity, water 

and other service connections, benefits of agreements, contracts and arrangements, powers, authorities, 

permits, allotments, approvals, consents, privileges, liberties, advantages, easements and all rights, title, 

interest, goodwill benefit and advantage, deposits, reserves, provisions, advances, receivables, deposits, 

funds, cash, bank balances accounts and all other rights, benefits of all agreements, grants, tax credits 

[including but not limited to benefits of tax relief under the Income-tax Act, 1961 such as credit for advance 

tax, taxes deducted at source, etc., benefits under the Sales Tax Act, sales tax set off, benefits of any 

unutilised MODVAT / CENVAT / Service tax credits, unutilised input tax credit under The Integrated Goods 

and Services Tax Act, 2017 (IGST), The Central Goods and Services Tax Act, 2017 (CGST),any State 

Goods and Services Tax Act, 2017 (SGST), The Goods and Services Tax (Compensation to States) Act, 

2017, Professional Tax eic.], software license, domain / website etc., data quotations sales / advertisernent 

materiais and former customers (price information) / suppliers (credit information) data, other records 

whether in physical, electronic form in connection / relating to the Transferor Company and other claims 

and powers, of whatsoever nature and wheresoever situated belonging to or in the possession of or granted 

in favour of or enjoyed by the Transferor Company, whether in India or abroad, as on the Appointed Date, 

shall, under the provisions of Sections 230 to 232 of the Act and all other applicable provisions, if any, of 

the Act, and without any further act or deed, be transferred fo and vested in and/or be deemed to be 

transferred to and vested in the Transferee Company as a going concern so as to become from the 

Appointed Date, the business of the Transferee Company and to vest in the Transferee Company ail the 

rights, title, interest or obligations therein. 

Upon coming into effect of Part Ill of this Scheme, and with effect from the Appointed Date, any statutory 

licences, permissions, approvals, quotas or consents to carry on the operations and business of the 

Transferor Company shail stand vested in or transferred to the Transferee Company, without any further 

act or deed, and shall be appropriately mutated by the statutory authorities concerned in favour of the 

Transferee Company. The benefit of all statutory and regulatory permissions, factory licences, 

environmental approvals and consents, sales fax, service tax, excise registrations, the Transferee 

Company had been the party thereto or the beneficiary or the obligee thereof pursuant to this Scheme. in 

so far as the various incentives, oo rehabilitation schemes, special status and other benefits or 
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to the Transferee Company on the same terms and conditions. 

Upon coming into effect of Part ill of this Scheme, and with effect from the Appointed Date, all respective 

debts, liabilities (including contingent liabilities), duties and obligations of every kind, nature and description 

pertaining to the Transferor Company shall be deemed to have been transferred fo the Transferee 

Company and to the extent they are outstanding on the Effective Date shall, without any further act, deed, 

‘matter or thing be and stand transferred to the Transferee Company-and shall become the liabilities and 

obligations of the Transferee Company which undertakes to meet, discharge and satisfy the same and it 

shall not be necessary to obtain the consent of any third party or other person who is a party to any contract 

or arrangement by virtue of which such debis, liabilities and obligations have arisen in order to give effect 

to ihe provisions of this clause. . 

Where any of the respective debts, liabilities (including contingent liabilities), duties and obligations of the 

Transferor Company as on the Appointed Date, deemed to be transferred to the Transferee Company have 

_ been discharged by the Transferor Company, after the Appointed Date and prior to the Effective Date, such 

discharge shall be deemed to have been for and on account of the Transferee Company. 

All the assets and properties which are acquired by the Transferor Company on or after the Appointed 

Date but prior to the Effective Date shall be deemed to be and shall become the assets and properties of 

the Transferee Company and shall under the provisions of Sections 230 to 232 and all other applicable 

provisions, if any, of the Act, without any further act, instrument or deed, be and stand transferred to and 

vested in and be deemed to have been transferred to and vested in the Transferee Company upon the 

coming into effect of this Scheme pursuant to the provisions of Sections 230 to 232 of the Act. 

Loans, advances and other obligations, ifany, due or which may at any time in future becomes due between 

the Transferor Company and the Transferee Company, shall stand cancelled and there shall be no liability 

in that behalf on either party. i a ; 

The transfer and vesting of the entire business of the Transferor Company shall be subject to the existing 

securities, charges, mortgages and other encumbrances if any, subsisting over or in respect of the property 

and assets or any part thereof to the extent such securities, charges, mortgages, encumbrances are created 

to secure the liabilities forming part of the Transferor Company. Provided always that this Scheme shall not 

operate to enlarge the scope of security for any loan, deposit.or facility availed of by the Transferor 

Company, and the Transferee Company shail not be obliged to create or provide any further or additional 

security therefore after the Effective Date or otherwise. : 

Without prejudice to the provisions of the foregoing clauses, upon coming into effect of Part Il of this 

Scheme, and with effect from the Appointed Date, the Transferor Company and the Transferee Company 

shall execute all such instruments or documents or do ail the acts and deeds as may be required, including 

the filing of necessary particulars and / or modification(s) of charge, with the Registrar of Companies to give 

formal effect to the above provisions. 

Upon coming into effect of Part llt of this Scheme, and with effect from the Appointed Date, the Transferee 

Cornpany shail be entitled to operate all bank accounts related te the Transferor Company and all cheques, 

drafts, pay orders, direct and indirect tax balances and/or payment advices of any kind or description issued 

in favour of the Transferor Company, either before or after the Appointed Date, or in future, may be 

deposited with the bank of the Transferee Company and credit of all receipts thereunder will be given in the 

accounts of the Transferee Company. 

Upon coming into effect of Part lll of this Scheme, and with effect from the Appointed Date, the Transferee 

Company shall preserve the books of accounts, papers, files and records, whether in physical or electronic 

form, of the Transferor Company and shall not dispose off the same without the prior permission of the 

Central Government in terms of the provisions of Section 239 of the Act. 

LEGAL PROCEEDINGS 

Sauls, appeals or other legal processatr atsoever nature pending by er we Transferor 

on ny on or before the Effectivg ~ e shall not abate or be digfa see in any way 
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prejudicially affected by reason of the Scheme or by anything contained in this Schemd| ry Bea *e)“<) 

continued and enforced by or against the Transferee Company, in the same manner and to tnd mys Chor * 

as would or might have been continued and enforced by or against the Transferor compan 

Scheme had not been made. : 

8.2. The Transferee Company undertakes to have al! legal or other proceedings initiated by or against the 

Transteror Company referred to in Clause 8.1 above transferred in its name respectively and to have the 

same continued, prosecuted and enforced by or against the Transferee Company, to the exclusion of the 

Transferor Company. 

§. CONTRACTS, DEEDS AND OTHER INSTRUMENTS . 

9.1. Upon the coming into effect of Part Ili of this Scheme and subject fo the provisions of this Scheme, all 

contracts, deeds, bonds, agreements, schemes, insurance policies, indemnities, guarantees, arrangements 

and other instruments, whether pertaining to immovable properties or otherwise, of whatsoever nature fo 

which the Transferor Company are a party or the benefit of which the Transferor Company may be eligible 

and which are subsisting or have effect immediately before the Effective Date, shall continue in full force 

and effect on or against or in favour of, as the case may be, the Transferee Company and may be enforced 

as fully and effectually as if, instead of the Transferor Company, the Transferee Company had been a party 

or a beneficiary or an obligee thereto or there under. . 

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

the coming into effect of Part I of this Scheme, all consents, permissions, licenses, certificates, clearances, 

authorities, power of attorney given by, issued to or executed in favour of the Transferor Company shail 

stand transferred to 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 shail be bound by the terms thereof, - 

the obligations and duties there under, and the rights and benefits under the Same shall be available to the 

Transferee Company. The Transferee Company shall make applications and do all such acts or things 

which may be necessary to obtain relevant approvals from the concerned governmental or other authorities 

as may be necessary in this behalf. 

9.3. The Transferee Company at any time after the Scheme becoming effective, in 1 accordance with the 

provisions hereof, if so required under any law or otherwise, will execute deeds of confirmation or other 

writings or arrangements with any party to which the Transferor Company is a party in order to give formal 

effect to the above provisions, The Transferee Company shall, under the provisions of this Scheme, be 

deemed to be authorised to execute any such writings and to carry out or perform ail such formalities or 

compliances, referred to above, on behalf of the Transferor Company.. 

10. TREATMENT OF STAFF, WORKMEN AND EMPLOYEES 

10.1. Upon corning into effect of Part Ili of this Scheme, all staff, workmen, employees of the Transferor Company, 

who are in service on the date immediately preceding the Effective Date, shall become the staff, workmen, 

employees of the Transferee Gompany, without any break or interruption in their services, on terms and 

conditions not less favourable than those on which they are engaged by the Transferor Company. The 

Transferee Company further agrees thal, for the purpose of payment of all retirement 

benefits/compensation, such immediate uninterrupted past services of such employees with the Transferor 

Company shalt be taken into account from the date of their appointment with the Transferor Company and 

such benefits to which the employees are entitled in the Transferor Company shall also be taken into 

account and paid (as and when payable) by the Transferee Company. 

10.2. The accounts / funds of staff, workmen and employees, past or present, relating to pension and / or 

superannuation, provident fund, gratuity fund or any other special fund or trusts created or existing for the 

benefit of staff. workmen and employees of the Transferor Company shall be identified, determined and 

transferred to the respective trusts / funds of the Transferee Company and such employees shail be 
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11.5. 

11.6. 

12. 

12.7. 

12.2. 

TREATMENT OF TAXES 

as defined under Section 2(1B) of the income-tax Act, 1961. If any terms or provisions of the Scheme are 

found or interpreted to be inconsistent with the provisions of the aforesaid section of the Income-tax Act, 

1961, at a later date including resuiting from an amendment of law or for anyother reason whatsoever, the 

provisions of the said section of the Income-tax Act, 1961, shall prevail and the Scheme shall stand modified 

to the extent determined necessary to comply with Section 2(1B) of the Income-tax Act, 1961. 

. Any tax liabilities under the Income-tax Act, 1961, Wealth Tax Act, 1957, Customs Act, 1962, Ceniral Excise 

Act, 1944, Central Sales Tax Act, 1956, any other state Sales Tax/ Value Added Tax (VAT) laws, Chapter 

V of Finance Act, 1994, IGST, CGST , SGST , The Goods and Services Tax (Compensation to States) Act, 

2017, stamp laws or other Applicable Laws / regulations (hereinafter in this clause referred to as "Tax 

Laws") dealing with taxes / duties / levies allocable or related to the Transferor Company to the extent not 

provided for or covered by tax provision in the accounts made as on the date immediately preceding the 

Appointed Date shall be transferred to Transferee Company. , 

. All taxes (including income tax, wealth tax, sales tax, excise duty, customs duty, service tax, CGST, SGST, 

iGST, GST Compensation Cess, VAT, professional tax, etc.) paid or payable by the Transferor Company 

in respect of the operations and / or the profits of the Transferor Company on and from the Appointed Date, 

shall be on account of the Transferee Company and, in so far as it relates to the tax payment, whether by 

way of deduction at source, advance tax, credits, or otherwise howsoever, by the Transferor Company in 

respect of the profits or activities or operation of the business carried out on and from the Appointed Date, 

the same shall bé deemed to be the corresponding item paid by the Transferee Company, and, shall, in all 

proceedings, be dealt with accordingly. 

. Any refund under the Tax Laws due to the Transferor Company consequent to the assessments made on 

the Transferor Company and for which no credit is taken in the accounts as on the date immediately 

preceding the Appointed Date shail belong to and be received by the Transferee Company. 

All benefits, incentives, set offs, credits (including without limitation benefit under advance tax, MAT credits, 

GST credits, tax deduction at source, etc.) under the Tax Laws to which the Transferor Company is entitled 

to in terms of the applicable Tax Laws of the Union and State Governments, shall be available to and vest 

in the Transferee Company and the obligations, if any, for payment of tax shall be deemed to be the 

obligation of the Transferee Company. - 

Upon Part Ill of this Scheme becoming effective, Transferee Company, if required, is expressly permitted 

to revise and file the income tax return and other statutory returns, including tax deducted / collected at the 

source returns, service tax returns, excise tax returns, sales tax / VAT returns, GST returns, as may be 

applicable, and has expressly reserved the right to make such provision in its returns and to claim refunds, 

claim of sum prescribed under section 43B of the Income-tax Act, 1961 on payment basis, claim for 

deduction of provisions written back by the Transferee Company previously disallowed in the hands of the 

Transferor Company under the Income-tax Act, 1961, credit of foreign taxes paid / withheld, advance tax 

credits, MAT credits, unutilized input tax credit of CGST, IGST, SGST, GST Compensation Cess, or any 

other credits of all taxes paid / withheld, if any, or claim of set offs as may be required, consequent to 

implementation of this Scheme. Such returns may be revised and filed not withstanding that the statutory 

period for such revision and filing may have expired. 

CONDUCT OF BUSINESSES UNTIL EFFECTIVE DATE 

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

The Transferor Company undertakes to preserve and carry on its business with reasonable diligence and 

business prudence. 

The Transferee Company shali be entitled, pending the sanction of the Scheme, to apply to the appropriate 

; AE sanctions Mic and 
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12.3. 

12.4. 

12.5, 

13. 

14. 

44.4, 

14.2. 

15. 

15.1. 

which the Transferee Company may respectively require to carry on the relevant business of 

Company and to give effect to the Scheme. 
The Transferor Company shail carry on and be deemed to have carried on all business and aciivities and 

shail stand possessed of all the assets, liabilities, rights, title and interest for and on account of, and in trust 

for the Transferee Company. 

All profits and cash accruing to or losses arising or incurred (including the effect of taxes, if any thereon), 

by the Transferor Company shail for all purposes, be treated as the profits and cash, taxes or losses of the 

Transferee Company. 

All debts raised and all liabilities and obligations incurred or assets acquired by the Transferor Company, 

“after the Appointed Date and prior to the Effective Date, shail, subject to the terms of this Scheme, be 

deemed to have been raised, used, incurred or acquired for and on behalf of the Transferee Company and 

fo the extent they are outstanding on the Effective Date, shall also, without any further act, instrument or 

deed be and be deemed to become the debts, liabilities, duties, obligations or assets, respectively, of the 

Transferee Company. 

SAVING OF CONCLUDED TRANSACTIONS 

The transfer and vesting of the assets, liabilities and obligations pertaining / relating to the Transferor 

Company, pursuant to this Scheme, and the continuance of the proceedings by or against the Transferee 

Company, under Clause 8 of ihis Scheme shall not affect any transactions or proceedings already 

compieted by the Transferor Company, on and after the Appointed Date to the end and intent that the 

Transferee Company accepts all acts, deeds and things done and executed by and / or on behalf of the 

Transferor Company. 

CANCELLATION OF THE EXISTING EQUITY SHARE CAPITAL OF HTL 

Upon Part ill of this Scheme becoming effective, the investment in equity shares of the Transferee 

Company held by the Transferor Company shall, without further act, application, or deed, stand cancelled 

without any payment. Accordingly, the paid-up share capital of the Transferee Company shall stand 

reduced to the extent of the face value of the shares held by the Transferor Company. 

The cancellation of equity share capital of the Transferee Company shall be effected as an integral part of 

this Scheme without having to follow the process under Section 66 of the Act separately and the order of 

the NCLT sanctioning the Scheme shall be deemed to be also the order under Section 66 of the Act for the 

purpose of confirming the reduction. The reduction would not involve either a diminution of liability in respect 

of unpaid share capital or payment of paid-up share capital to the shareholders and the provisions of Section 

66 of the Act will not be applicable. The Transferee Company shall not be required to add "And Reduced” 

as suffix to its name consequent to such reduction. 

CONSIDERATION : 

Upon the Part Itl of this Scheme becoming effective and in consideration of the merger and vesting of the 

business of the Transferor Company with the Transferee Company, in accordance with this Scheme, the 

Transferee Company shall, without any further application or deed, issue and allot to shareholders of the 

Transferor Company whose names appear in the register of members of the Transferor Company on the 

record date, to be fixed by the Board of Directors of the Transferee Company, or to such of their heirs, 

executors, administrators or the successors-in-title, as the case may be recognized by the Board of 

Directors, in the following manner: 

"237 (two hundred and thirty-seven) fully paid-up Zero % Optionally Convertible Redeemable Preference 

Shares (‘OCRPS”) of INR 100 (indian Rupees One Hundred) ¢ each of the Transferee Company shall be 
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only) each of the Transferee Company shall be issued and allotted for every 1 (One) fully paid-up 4% 

redeemable preference shares of INR 100/- (Indian Rupees One Hundred only) each held in the Transferor 

Company.” . 

The terms of OCRPS are given in Schedule fl fo this Scheme. Such terms of OCRPS can be varied in 

accordance with the provisions of the Companies Act, 2013. 

RPS of the Transferee Company shall be issued and allotted to the RPS holders of the Transferor Company 

on the same terms and conditions that were applicable to the RPS holders in the Transferor Company. 

In case any Shareholders holding is such that the shareholder becomes entitled to a fraction of the share 

of the Transferee Company, the Transferee Company shail not issue fractional shares to such shareholder, 

but any fraction arising out of allotment of shares shal! be rounded up to the nearest integer. 

The shares shall be issued and allotted in dematerialized form to the shareholders of Transferor Company, 

in accordance with the Applicable Law, in the demat account in which shares of the Transferor Company 

‘is held. The shareholders of Transferor Company who hold shares in physical form should provide the 

requisite details, relating to his/her/its account with a depository participant, to the Transferor Company or 

Transferee Company, prior to the record date. 

However, if no such details have been provided to the Transferor Company or Transferee Company by the 

shareholders holding shares of the Transferor Company in physical form on or before the record date, the 

Transferee Company shall deal with the relevant shares in such manner as may be permissibie under the 

Applicable Law, including by way of issuing the corresponding shares in dematerialised form to a trustee 

who shall hold these shares in trust for the benefit of such shareholder. The shares of the Transferee 

Compariy held by the trustee of the 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 the Transferee Company, along with such other documents as may be required 

by the trustee of the Transferee Company. The respective shareholders shall have all the rights of the 

shareholders of the Transferee Company, including the righi to receive dividend, voting rights and other 

corporate benefits, pending the transfer of shares from the trustee. 

Shares to be issued by the Transferee Company to the shareholders of Transferor Company, as above, 

shal | be subject to the Memorandum and Articles of Association of the Transferee Company, and shall rank 

pari passu with the existing shares of the Transferee Company in all respects, including dividends. 

The issue and allotment of 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 and / or the Transferor Company or their shareholders. It is clarified that the approval of the 

shareholders of the Transferee Company to this Scheme, shall be deemed to be their consent / approval 

for the issue and allotment of shares which shall be deemed to be in due compliance of the provisions of 

sections 42, 62 and other applicabie provisions of the Act and such other Applicable Law. 

The Transferee Company shall take necessary steps to increase or alter or reclassify, if necessary, its 

authorized share capital suitably to enabie it to issue and allot the shares required to be issued and allotted 

by it and shall be deemed fo be made in compliance with the procedure laid down under the Act. The 

approval of this Scheme by the shareholders of the Transferee Company shail be deerned to be their 

approval under Sections 13, 14 and other applicable provisions of the Act for increasing the authorised 

share capital, if required. 

AGGREGATION OF AUTHORISED SHARE CAPITAL 

Upon this Scheme becoming effective, the authorized share capital cf the Transferor Company shall stand 

consolidated and vested in and be merged with the authorised share capital of the Transferee Company 

without any further act, instrument or deed on the part of the Transferee Company, including without 

payment of stamp duty a and fees paygele i . AE Association 
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16.2. 

16.3. 

Section 13, Section 14, Section 61 and Section 232(3)(1) respectively of the Act or any other applicabie 

provisions of the Act, as the case may be, and for this purpose the stamp duties and fees paid on the 

authorised share capital of the Transferor Company shall be utilised and applied to the increased authorised 

sharé capital of the Transferee Company and no payment of any extra stamp duty and/or fee shall be 

" payable by the Transferee Company for increase in the authorised share capitai to that extent. Further, in 

the event of any increase in or re-classification of the authorised share capital of Transferor Company and/ 

or Transferee Company before the Effective Date, such increase or re-classification shall be given effect fo 

while aggregating the authorised share capital. . 

Consequent upon the amalgamation, the authorised share capital of the Transferee Company will be 

amended/ aitered/ modified as under: 

Authorised Share Capitai Amount in INR 

Authorised Capital 
11,20,000 Equity Shares of INR 10 each ; 4,20,00,000 

3,69,000 1% Non-Cumulative Redeemable Preference Shares of INR 100 . — 

each (Series I!) . . 3,69,00,000 
40,000 4% Non-Cumulative Redeemable Preference Shares of INR 100 , 

each i 40,00,000 

17,30,190 Zero % Optionally Convertible Redeemable Preference Shares 

of INR 100 each a _ 17,30,19,000| - 

Total 22,59,19,000| 

Accordingly, in terms of this Scheme, the authorised share capital of the Transferee Company shall stand 

enhanced to an amount of INR 22,59,19,000/- (Indian Rupees Twenty-two Crores, Fifty-nine Lakhs 

Nineteen Thousand Only) divided into 11,20,000 (Eleven Lakhs and Twenty Thousand) equity shares of 

INR 1G each (Indian Rupees Ten Only), 3,69,000 (Three Lakhs and Sixty-nine Thousand) 1% Non- 

Cumulative Redeemable Preference Shares (Series I!) of INR 100 each {Indian Rupees One Hundred Only), 

40,000 (Forty Thousand) 4% Non-Cumulative Redeemable Preference Shares of INR 100 each (Indian 

Rupees One Hundred Only) and 17,30,190 (Seventeen Lakhs, Thirty Thousand, One Hundred and Ninety) 

Zero % Optionally Convertible Redeemable Preference Shares of INR 100 each (Indian Rupees One 

Hundred Only). Consequently, Clause V of the Memorandum of Association of Transferee Company shall 

without any act, instrument or deed be and stand altered, modified and substituted pursuant to Section 13 

of the Act and Section 230 to 232 and other applicable provisions of the Act, as set out below — 

*V (a) The Authorised Share Capital of the Company is INR 22,59,19,000 (Twenty-two Crores, Fifty-nine 

Lakhs and Nineteen Thousand Only) divided into 11,20,000 (Eleven Lakhs and Twenty Thousand) equity 

Shares of INR 710 (indian Rupees Ten Only) each, 3,69,000 (Three Lakhs and Sixty-nine Thousand) 1% 

Non-Cumulative Redeemable Preference Shares (Series Ii) of INR 1G0 each (Indian Rupees One Hundred 

Only}, 40,000 (Forty Thousand) 4% Non-Cumulative Redeemable Preference Shares of INR 100 each 

(indian Rupees One Hundred Only) and 17,30,190 (Seventeen Lakhs, Thirty Thousand, One Hundred and 

Ninety) Zero % Optionally Convertible Redeemable Preference Shares of INR 100 each (indian Rupees 

One Hundred Only). 

itis clarified that the consent of the shareholders to the Scheme shall be deemed to be sufficient for the 

purposes of effecting this amendment, and no further resolution(s) under Sections 13, 14 and 61 of the Act 

or any other applicable provisions of the Act, would be required to be separately passed. 

) we 
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17.1. 
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. the merged financial statements of Transferee Company in the same form in which they appeared in the 

17.4, 

17.5, 

176. 

477. 

17.8. 

17.9. 
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ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY 

Upon Part Ill of the Scheme becoming effective, the Transferee Company shail account for the merger of 

the Transferor Company in its books of accounts with effect from the Appointed Date as per the applicable 

accounting principles and as prescribed under Appendix C of Indian Accounting Standards (ind-AS) 103 

notified under section +33 of the Companies Act, 2013 read aiong with the Companies (Indian Accounting 

Standards) Rules, 2015, and other generally accepted accounting principles. . 

All the assets and liabilities of Transferor Company shall be recorded in the financial statements of the 

Transferee Company at the carrying value as appearing in the financial statements of the Transferor 

Company as on the Appointed Date. 

The identity of the reserves pertaining to the Transferor Company, shall be preserved and shall appear in 

financial statements of the Transferor Company, and it shail be aggregated with the corresponding balance 

appearing in the financial statements of the Transferee Company, as on the Appointed Date. 

The Transferee Company shail credit the share capital account in its. books of account with the aggregate 

face value of the new shares issued to the shareholders of Transferor Company, as per clause 15.1 of this 

Scheme. 

Investment of the Transferor Company in the share capital of the Transferee Company shall stand 

cancelled, as per clause 14.1 of this Scheme, and accordingly the issued.and paid-up share capital of the 

Transferee Company shail stand reduced to the extent of the face value of shares held by the Transferor 

Company in the Transferee Company. 

Inter corporate deposits/ loans and advances between the Transferor Company and the Transferee 

Company shail stand cancelled and there shall be no further obligation outstanding in this behalf. 

The difference, if any, between the amount recorded as share capital issued and cancellation of share 

capital, as per clause 17.4 and 17.5 above respectively, cancellation of inter corporate deposits/ loans and 

advances between the Transferor Cornpany and the Transferee Company as per clause 17.6 and assets, 

liabilities and reserves of the Transferor Company taken over, as per clause 17.2 and 17.3 above shall be 

adjusted to capital reserves. 

Additionally, the Transferee Company shall pass such accounting entries which are necessary in 

connection with the Scheme to comply with the other applicable Accounting $ Standards such as Ind AS 8, 

ind AS 10, etc. 

in respect of accounting for subsequent events, the Transferee Company shail. solely follow the 

requirements of ind AS 10 - 'Events after the Reporfing Period’ in order to give effect to the Scheme. 

Accordingly, if the approval of NCLT for the Scheme is received after the balance sheet date but before the 

approval of the financial statements for issue by the Board of Directors, it shall be treated as an adjusting 

event under Ind AS 10 - ‘Events after the Reporting Period’ and shall be given effect to in the financial 

statements with effect from the Appointed Date. , , 

17.10.in case of any difference in accounting policy between the Transferor Company and the Transferee 

18. 

Company, the impact of the same will be quantified and adjusted in the reserves of the Transferee Company 

to ensure that the financial statements of the Transferee Company reflect the true financial position on the 

basis of consistent accounting policy. 

DISSOLUTION OF THE TRANSFEROR COMPANY 

Upon Part Iil of this Scheme becoming effective, the Transferor Company shall be dissolved without winding 

up, on an order made by the NCLT under sections 230 to 232 of the Act. 
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PART IV-TRANSFER AND VESTING OF THE DEMERGED UNDERTAKING FROM THE DE 

, COMPANY TO THE RESULTING COMPANY 

19. TRANSFER AND VESTING OF DEMERGED UNDERTAKING 

19.1. 

19.2. 

19.3. 

19.4. 

79.5. 

Upon coming into effect of Part IV of this Scheme, and with effect from the Appointed Date, and subject to 

the provisions of this Scheme, the Demerged Undertaking of the Demerged Company shall, under 

provisions of Sections 230 to 232 and other applicable provisions, if any, of the Act and pursuant to the 

order of the Tribunal or other appropriate authority, if any, sanctioning the Scheme, without any further act, 

deed, matter or thing stand transferred to and vested in and / or deemed to be transferred to and vested in 

the Resulting Company, on a going concern basis in accordance with Section 2(19AA) of the Income-tax 

Act, 1961, so as fo become the properties and liabilities of the Resulting Company . 

Upon coming into effect of Part IV of this Scheme, and with effect from the Appointed Date, all assets and 

properties relating to the Demerged Undertaking of the Demerged Company shall, under the provisions of 

Sections 230 to 232 of the Act, without any further act or deed. or instrument, be transferred to the Resulting 

Company and shall become the assets and properties of the Resulting Company. The order of the NCLT 

shall, for ail purposes, be treated as the instrument conveying such properties and assets to the Resulting 

Company, subject to payment of all statutory dues, Including the payment of stamp duty, if any, relating to 

any such property. : : 

Upon coming into effect of Part lV of this Scheme, and with effect from the Appointed Date, all immovable 

properties, if any, (including land, building and any other immovable property) pertaining to the Demerged 

Undertaking of the Demerged Company, whether freehold or leasehold or leave and licensed, and any 

documents of title, rights (including approvals from Maharashtra Industrial Development Corporation) and 

easements in relation thereto, and whether recorded in the books of accounts or not (including but not 

limited to lands together with buildings and structures thereon pertaining to the Demerged Undertaking) 

shall automatically stand transferred to and vested in the Resulting Company without the requirernent of 

execution of any further documents or instruments of conveyance for registering the name of the Resulting 

Company as the owner thereof. The Resulting Company shall be entitled to exercise ail rights and privileges 

and be liable to pay all taxes and charges, and fulfil ail obligations, in relation to or applicable to such 

immovable properties. The Demerged Company shall take all steps as may be necessary to ensure that 

lawful, peaceful, and unencumbered possession, right, title, interest of its immovable property is given to 

the Resulting Company. , : 

in respect of assets such as movable properties, intangible assets, actionable claims, sundry debtors, 

outstanding loans, advances recoverable in cash or kind or for value to be received, bank balances and 

deposits (including but not limited to deposits from ‘Maharashtra Industrial Development Corporation’ and 

‘Maharashtra State Electricity Board’ with the government, semi-governmeni, loca! and other authorities, 

bodies and customers, relating to the Demerged Undertaking of the Demerged Company shall be deemed 

to have been transferred to the Resulting Company. The Demerged Company shall, if so required by the 

Resulting Company, issue notices in such form as the Resulting Company may deem fit and proper stating 

that pursuant to the NCLT or such other appropriate authority, if any, having sanctioned this Scheme under 

Section 232 of the Act, the relevant assets, actionable claims, loans and advances, be paid or made good 

or held on account of the Demerged Company, as the person entitled thereto, to the end and intent that the 

right of the Demerged Company to recover or realize the same stands transferred to the Resulting 

Company. , ; 

Upon coming into effect of Part IV of this Scheme, and with effect from the Appointed Date, all , content, 

software, manuals, and other industrial properties and rights of any nature whatsoever and licenses, 

assignments, applications of any nature, grants in respect thereof, privileges, liberties, easements, contract 

advantages, benefits, quota rights, permits approvals, authorizations, right to use and avail of telephones, 

telexes, facsimile and other communication facilities, connections, equipment and installations, utilities, 

Sectricity and electronic devices ap aipgreay ae ielions whatsoever, 
sf Mi 
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19.7. 

19.8. 

19.9. 
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advances, recoverable and receivables whether from government, semi-government, local author we, 

any other customs etc. and all other rights, interests, claims and powers of every kind, natiremand 

description of and arising to them, cash and bank balances, all earnest monies and / or deposits including 

_ Security deposits paid by them, the entire business and benefits and advantages of whatsoever nature and 

wherescever situated belonging to or in the ownership, power or possession and in the control of or vested 

in or granted in favour of or enjoyed by the Demerged Company and relatable to Demerged Undertaking, 

shall stand transferred to and vested in and / or be deemed to be and stand transferred to and vested in 

the Resulting Company pursuant to the provisions of Sections 230 to 232 of the Act so as to become the 

estate, assets, right, title and interests of the Resulting Company. 

Upon coming into effect of Part IV of this Scheme, and with effect from the Appointed Date, the Resulting 

Company shall preserve the books of accounts, papers, files and records, whether in physical or electronic 

form, of the Demerged Company pertaining to the Demerged Undertaking and shail not dispose off the 

same without the prior permission of the Central Government in terms of the provisions of Section 239 of 

the Act. With effect from the Appointed Date 

Upon coming into effect of Part IV of this Scheme, any statutory licenses, permissions or approvals, or 

consents held by the Demerged Company that are required to carry on the operations of the Demerged 

Undertaking shall stand transferred to and vested in the Resulting Company by virtue of order of NCLT 

sanctioning the Scheme, and without any further act or deed shail be appropriately mutated by the statutory 

authorities concerned therewith in favour of the Resulting Company. The benefit of all statutory and 

regulatory permissions, approvals and consents, registration or other licenses, and consents shall vest in 

and become available fo the Resulting Company pursuant to the Scheme. 

Upon coming inte effect of Part IV of this Scheme, and with effect from the Appointed Date, ail debt 

securities, debentures, and other instruments of like nature (whether convertible into equity shares or not), 

all debts (whether in Indian Rupees or foreign currency}, llabilities, including, without limitation, all secured 

and unsecured debts, sundry creditors, contingent liabilities (including corporate guarantees, fetter. of 

comfort or any other similar non-fund based facilities), duties, obligations and undertakings of the Demerged 

Company in relation to the Demerged Undertaking, whether arising in the past, present or future, of every 

kind, nature and description whatsoever and howsoever arising, raised, incurred or utilized for business 

activities and operations, whether provided for or not in the books of account or disclosed in the balance 

sheet of the Demerged Company, shall pursuant to the sanction of this Scheme by the NCLT, as the case 

may be, and under the provisions of Sections 230 to 232 and other applicable provisions, if any, of the Act, 

without any further act, instrument, deed, matter or thing being made, done or executed, be transferred to, 

and vested in, or be deemed to have been transferred to and vested in the Resulting Company so as to 

become, as on and from the Appointed Date, the liabilities, debt securities, debentures, and other 

instruments of like nature (whether convertible into equity shares or not), debts, sundry creditors, contingent 

liabilities (including corporate guarantees, letter of comfort or any other similar non-fund based facilities), 

duties and obligations of the Resulting Company on the sarne terms and conditions as were applicable to 

the Demerged Company. The Resulting Company shail meet, discharge and satisfy the liabilities and it 

shall not be necessary to obtain the consent of any third party or other person who is a party to any contract 

or afrangement by virtue of which such liabilities have arisen in order to give effect to the provisions of this 

clause. 

All taxes (including income tax, sales tax, excise duty, service tax, VAT, Cenfral Goods and Services Tax 

(CGST’, Integrated Goods and Services Tax (IGST’}, State Goods and Services Tax (‘SGST’), GST 

Compensation Cess, custom duty, etc. paid or payable by the Demerged Company in respect of the 

operations and / or the profits of Demerged Undertaking shall be on account of the Demerged Company 

and, insofar as it relates to the tax payment (including without limitation, sales tax, excise duty, custom duty, 

income tax, service tax, VAT, CGST, IGST, SGST, etc.) whether by way of deduction at source, advance 
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Undertaking after the Appointed Date, the same shall be deemed to be the corresponding it 

Resulting Company, and shail, in all proceedings, be dealt with accordingly. . 

Without prejudice to the generality of the above, all benefits, incentives, set offs, credits (inclu 

limitation, benefit under advance tax, MAT credits GST credits, tax deduction at source, etc.) to which the 

Demerged Company is entitled to in respect of Demerged Undertaking shail be available to the Resulting 

Company. 

TRANSFER OF LEGAL PROCEEDINGS OF THE DEMERGED UNDERTAKING 

All suits, appeais or other iegal proceedings of whatsoever nature pending in relation to the Demerged 

Undertaking on or before the Effective Date, as decided by the Demerged Company and the Resulting 

Company, shall not abate or be discontinued or be in any way prejudicially affected by reason of the 

Scheme or by anything contained in this Scheme, but shail be continued and enforced by or against the 

Resulting Company in the same manner and to the same extent as would or might have been continued 

and enforced by or against the Demerged Company. - 

The Resulting Company shall be replaced / added as a party fo all such legal proceedings, as mentioned 

in Clause 20.1 above, and it shall prosecute or defend such proceedings at its own cost. The liability of the 

Demerged Company in relation to all such legal proceedings shall stand nullified and shal! stand transferred 

fo the Resulting Company. The Demerged Company and the Resulting Company shail make relevant 

applications in that behalf, as may be required. : : 

After the Appointed Date, if any proceedings are continued or initiated against the Demerged Company for 

matters mentioned in Clause 20.1 above, the Demerged Company shall defend the same at the cost of and 

on behalf of the Resulting Company, and the Resulting Company shail indemnify and reimburse the 

Demerged Company against ail such liabilities and obligations incurred by the Demerged Company. 

Any refund on account of the outcome of proceedings as mentioned in Clause 20.1 due to the Demerged 

Company relating to Demerged Undertaking shall belong to and be received by the Resulting Company. 

Accordingly, on and from the Appointed Date, if the Demerged Company receives any refund in relation to 

the proceedings by or against the Demerged Company relating to the Demerged Undertaking, the 

Demerged Company shall remit all such amounts to the Resulting Company. 

TRANSFER OF CONTRACTS, DEEDS AND OTHER INSTRUMENTS OF THE DEMERGED 

UNDERTAKING - 
Upon the coming into effect of Part IV of this Scheme, and subject to the provisions of this Scheme, all 

contracts, deeds, bonds, agreements, schemes, insurance policies, indemnities, guarantees, arrangements 

and other instruments, whether pertaining to immovable properties or otherwise, of whatsoever nature 

relating to the Démerged Undertaking to which the Demerged Company are a party or to the benefit of 

which Demerged Undertaking may be eligible, and which are subsisting or have effect immediately before 

the Effective Date, shall continue in full force and effect on or against or in favour of, as the case may be, 

the Resulting Company and may be enforced as fully and effectually as if, instead of the Demerged 

Company, the Resulting Company had been a party or a beneficiary or an obligee thereto or there under. 

For the avoidance of doubt and without prejudice to the generality of the foregoing, itis Clarified that upon 

the coming into effect of this Scheme, all consents, permissions, licenses, certificates, clearances, 

authorities,: power of attorney given by, issued to or executed in relation to operations of the Demerged 

Undertaking shail stand transferred fo the Resulting Company, as if the same were originally given by, 

issued to or executed in favour of the Resulting Company and the Resulting Company shail be bound by 

the terms thereof, the obligations and duties there under, and the rights and benefits under the same shail 

be available to the Resulting Company. The Resulting Company shali make applications and do all such 

acts or things which may be necessary to obtain relevant approvals from the concerned governmental or 

other authorities as may be necessary in this behalf. 
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22, 

22.1. 

22.2. 

23. 

23.1. 

arrangements with any party to any contract or arrangement in relation to the Demerged Un i é ing by 

which the Demerged Company are a party in order fo give formal effect to the above provisions Tae 

Resulting Company shall, under the provisions of this Scheme, be deemed to be authorised to execute any 

such writings on behaif of the Resulting Company and to carry out or perform all such formalities or 

compliances, referred to above, on behaif of the Demerged Cofipany. 

TREATMENT OF STAFF, WORKMEN AND EMPLOYEES OF THE DEMERGED UNDERTAKING 

Upon the coming into effect of Part IV this Scheme, all staff, workmen, employees relating ta the Demerged 

Undertaking who are in service on the date immediately preceding the Effective Date, shall become the 

staff, workmen, empicyees of the Resulting Company, without any break or interruption in their services, 

on terms and conditions not less favourable than those on which they are engaged by the Demerged 

Company. The Resulting Company further agrees that, for the purpose of payment of all retirement benefits 

/ compensation, such immediate uninterrupted past services of such employees with the Demerged 

Company shall be taken into account from the date of their appointment with the Demerged Company and 

such benefits to which the employees are entitled in the Demerged Company shall also be taken into 

account and paid (as and when payable) by the Resulting Company. : 

The funds of staff, workmen and employees, past or present, relating to pension and/or superannuation, 

provident fund, gratuity fund or any other special fund or trusts created or existing for the benefit of staff, 

workmen and employees of the Demerged Company pertaining to the Demerged Undertaking shall be 

identified, determined and transferred to the respective trusts / funds of the Resulting Company and such 

employees shall be deemed to have become members of such trusts / funds of the Resulting Company. 

TREATMENT OF TAXES OF THE DEMERGED UNDERTAKING ; 

The provisions of this Scheme as they relate to the demerger of the Demerged Undertaking from the 

-Demerged Company to the Resulting Company have been drawn up to comply with the conditions relating 

to “Demerger’” as defined under Section 2(19AA} of the Income-tax Act, 1961. If any terms or provisions of 

the Scheme are found or interpreted to be inconsistent with the provisions of the aforesaid section of the 

Income-tax Act, 1961, at a later date, including resulting from an amendment of law or for any other reason 

whatsoever, the provisions of the said section of the Income-tax Act, 1961, shall prevail and the Scheme 

shall stand modified to the extent determined necessary to comply with Section 2(19AA) of the Income-tax 

Act, 1961. Such modification will, however, not affect other parts of the Scheme. 

23.2. 

23.3. 

Any tax liabilities under the income-tax Act, 1961, Wealth Tax Act, 1957, Customs Act, 1962, Central Excise 

Act, 1944, Central Sales Tax Act, 1956, any other state Sales Tax / VAT laws, Chapter V of Finance Act, 

1994, IGST, CGST, any SGST, The Goods and Services Tax (Compensation to States) Act, 2017, stamp 

laws or other Applicable Laws / regulations (hereinafter in this clause referred to as “Tax Laws") dealing 

with taxes / duties / levies allocable or related to the Demerged Undertaking of the Demerged Company to 

the extent not provided for or covered by tax provision in the accounts: made as on the date immediately 

preceding the Appointed Date shall be transferred to Resulting Company. 

All taxes, wealth tax, sales tax, excise duty, customs duty, service tax, CGST, SGST, IGST, GST 

Compensation Cess, value added tax, professional tax efc.), property taxes paid or payable by the 

Demerged Company in relation to the Demerged Undertaking in respect of the operations and / or the 

profits of the business on and from the Appointed Date, shall be on account of the Resulting Company and, 

in $0 far as it relates to the tax payment, whether by way of deduction at source, advance tax, credits, or 

otherwise howsoever, ‘by the Demerged Company in respect of the profits or activities or operation of the 

Demerged Undertaking on and from the Appointed Date, the same shall be deemed to be the corresponding 

item paid by the Resulting Company, and, shall, in all proceedings, be dealt with accordingly. 

. Any refund under the Tax Laws due to the Demerged Company relating to Demerged Undertaking 

consequent to the assessments or otherwise made cn the Demerged Company and for which no credit is 
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23.5. 

23.6. 

24. 

24.1. 

24.2. 

the Resulting Company. 

The benefit of any incentives, set-offs, tax credits (including MAT credits), whether central, state or [GG3 

availed by the Demerged Company, in relation to Demerged Undertaking, and the obligations, if any, for 

payment of the tax on any assets of the Demerged Company shall be deemed fo have been availed by the 

Resulting Company or as the case may be, deemed to be the obligations of the Resulting Company. 

Upon this Scheme being effective, the Demerged Company and the Resulting Company, if required, are 

expressly permitted to revise and file their respective income tax returns and other statutory returns, 

including tax deducted / collected at the source returns, service tax returns, excise tax returns, sales tax / 

VAT returns, goods and service tax returns, aS may be applicable, and has expressly reserved the right to 

make such provisicn in its returns and to claim refunds, claim of sum prescribed under section 43B of the 

_Income-tax Act, 1961 on payment basis, claim for deduction of provisions written back by the Resulting 

Company previously disallowed in the hands of the Demerged Company under the Income-tax Act, 1961, 

credit of foreign taxes paid / withheld, advance tax credits, unuiflized input tax credit of CGST, IGST, SGST, 

GST Compensation Cess, or any other credits of all taxes paid / withheld, if any, or claim of set offs as may 

be required, consequent to implementation of this Scheme. Such returns may be revised and filed not 

withstanding that the statutory period for such revision and filing may have expired. 

CONDUCT OF BUSINESS UNTIL THE EFFECTIVE DATE 

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

The Demerged Company undertakes to preserve and carry on the business and activities related to the 

Demerged Undertaking, with reasonable diligence and business prudence and in the same manner as the 

Demerged Company had been doing hitherto. 

The Resulting Cornpany 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 

24.3. 

24.4. 

24.5, 

24.6. 

the Resulting Company may respectively require to carry on the relevant business of the Demerged 

Company and to give effect to the Scheme. 

The Demerged Company shall carry on and be deemed to have carried on all business and activities 

relating to the Demerged Undertaking and shall stand possessed of all the assets, liabilities, rights, title and 

interest for and on account of, and in trust for the Resulting Company. . 

Alt profits or income arising or accruing to the Demerged Company in relation fo the Demerged Undertaking 

and all taxes paid thereon (including but not limited to advance tax, fax deducted at source, securities 

transaction tax, taxes withheid/paid in a foreign country, etc.) or losses arising or incurred by the Demerged 

Company shall, for all purposes, be treated as and deemed to be the profits or income, taxes or losses of 

the Resulting Company; 

All the assets and properties which are acquired by the Demerged Undertaking on or after the Appointed 

Date but prior to the Effective Date shall be deemed to be and shall become the assets and properties of 

the Resulting Company and shall under the provisions of Sections 230 to 232 and all other applicable 

provisions if any of the Act, without any further act, instrument or deed, be and stand transferred to and 

vested in and be deemed to have been transferred to and vested in the Resulting Company upen the 

coming into effect of this Scheme; and 

All debts raised and ali tlabilities and obligations (including but not limited to issue of debentures) incurred 

or assets acquired by the Demerged Company after the Appointed Date and prior to the Effective Date in 

relation to the Demerged Undertaking, shall, subject to the terms of this Scheme, be deemed to have been 

raised, used, incurred or acquired for and on behalf of the Resulting Company in which the relevant 

Demerged Undertaking shail vest in terms of this Scheme and to the extent they are outstanding on the 

Effective Date, shall also, without any further act, instrument or deed be and be deemed to become the 

OE THON
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25.1. 

25.2. 

25.3. 

26. 

a7. 

27.1. 

00560 
REMAINING BUSINESS UNDERTAKING 

The Remaining Business Undertaking and ail the assets, liabilities and obligations other than Demerged 

Undertaking shail continue to belong to and be vested in and be managed by the Demerged Company. 

All legal, taxation or other proceedings whether civil or criminal (including before any statutory or quasi- 

judicial authority or tribunal) by or against the Demerged Company under any statute, whether pending on 

the Appointed Date or which may be instituted at any time thereafter, and in each case relating to the 

Remaining Business Undertaking (including those relating to any property, right, power, liability, obligation 

or duties of the Demerged Company in respect of the Remaining Business Undertaking) shall be continued 

and enforced by or against the Demerged Company after the Effective Date. 

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

@) The Demerged Company shall carry on and shall be deemed to have been carrying on all business 

and activities relating to the Remaining Business Undertaking for and on its own behalf. 

b) All income and profits accruing to the Demerged Company thereon or expenditure or losses arising or 

incurred by it (including the effect of taxes, if any, thereon) relating to the Remaining Business 

Undertaking shall, for all purposes, be treated as the profits or losses, as the case may be, of the 

Demerged Company; and . 

c) All assets and properties acquired by the Demerged Company in relation to the Remaining Business 

Undertaking on and after the Appointed Date shall belong to and continue to remain vested in the 

Demerged Company. 

SAVING OF CONCLUDED TRANSACTIONS 

The transfer and vesting of the Demerged Undertaking as above and the continuance of proceedings as 

referred in clause 20 above, by or against the Demerged Company in relation to the Demerged Undertaking 

_Shail not affect any transaction or proceedings already concluded on or after the Appointed Date fill the 

Effective Date, to the end and intent that the Resulting Company accepts and adopts all acts, deeds and 

things done and executed by the Demerged Company in respect thereto as done and executed on behalf 

of the Resulting Company. 

CONSIDERATION | 

Upon Part IV of this Scheme becoming effective and in consideration of the demerger and vesting of the 

Demerged Undertaking into the Resulting Company, in accordance with this Scheme, the Resulting 

Company, shail, without any further application or deed, issue and allot to shareholders of the Demerged 

Company whose names appear in the register of shareholders of the Demerged Company on the record 

date, to be fixed by the Board of Directors of the Resulting Company, or to such of their heirs, executors, 

administrators or the successors-in-title, as the case may be, recognized by the Board of Directors, in the 

following manner: uo 

« “18 (Eighteen) fully paid up equity shares of face value of INR 10/ (Indian Rupees Ten only) each of 

the Résulting Company shall be issued and allotted to the shareholders of the Demerged Company 

for every 100 (Hundred) fully paid up equity shares of face value INR 10/- (indian Rupees Ten only) 

_ @ach held in the Demerged Company” 

« 18 (Eighteen) fully paid up Zero % Optionally Convertible Redeemable Preference Share of face vaiue 

INR 100/ {Indian Rupees One Hundred only) each of the Resulting Company shall be issued and 

allotted to the shareholders of Demerged Company for every 100 (Hundred} fully paid up Optionally 

Convertible Redeemable Preference Share of face value INR 100/- {indian Rupees One Hundred only) 

each held in the Demerged Company.” : 

* 18 (Eighteen) fully paid up 1% Cumulative Redeemable Preference Shares of face value INR 100/ 

(indian Rupees One Hundred only) each of the Resulting Company shall be issued and allotted to the 

shareholders of Demerged Company for every 100 (Hundred) fully paid up 1% Cumulative 
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27.2. 

27.3. 

27,4, 

27.5. 

27.6. 

27.7. 

27.8. 

27.9. 

OC56i 

Cumulative of face value INR 100/- (indian Rupees One Hundred only) each held in the Demerged 

Company.” - 

Preference shares of the Resulting Company shall be issued and allotted t to the different classes of 

preference shareholders of the Demerged Company on the same terms and conditions that were applicable 

to the shareholders in the Demerged Company. 

In case any equity or preference shareholders’ holding is such that the shareholder becomes entitled to a 

fraction of the share of the Resuiting Company, the Resulting Company shall not issue fractional shares to 

such shareholder, but any fraction arising out of allotment of shares shall be rounded up to the nearest 

integer. ; 

The shares shall be issued and allotted in dematerialized form to the shareholders of Demerged Company, 

in accordance with the Applicable Law, in the demat account in which shares of the Demerged Company 

are held or such other account as is intimated by the shareholders to the Demerged Company and / or its 

registrar. The shareholders of the Demerged Company who hold shares in physical form should provide 

the requisite details, relating to his/her/its account with a depository participant, to the Demerged Company 

or Resulting Company, prior to the record date. . 

However, if no such details have been provided to the Demerged Company or the Resulting Company by 

. the shareholders holding shares of the Demerged Company in physical form on or before the record date, 

the Resulting Company shall deal with the relevant shares in such manner as may be permissible under 

the Applicable Law, including by way of issuing the corresponding shares in dematerialized form to a 

trustee who shall hold these shares in a trust for the benefit of such shareholder. The shares of the Resulting 

Company held by the trustee of the Resulting 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 the Resulting Company, along with such other documents as may be required by 

the trustee of the Resulting Company. The shareholders shall have all the rights of the respective classes 

of the shareholders of the Resulting Company, including the right to receive dividend, voting rights, 

redempiion, and other corporate benefits, pending the transfer / redemption of shares from the trustee. 

Equity and preference shares to be issued by the Resulting Company to the shareholders of the Demerged 

Company, as above, shall be subject to the Memorandum and Articl es of Association of the Resuiting 

Company, and shall rank pari passu with the existing equity and preference shares, respectively, if any, of 

the Resulting Company in all respects, including dividends. , 

The issue and allotment of equity and preference shares as provided in Clause 27.1 above, 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 Demerged Company and / or the Resulting Company or their 

shareholders. It-is clarified that the approval of the shareholders of the Demerged Company and the 

Resulting Company fo this Scheme, shall be deemed to be their consent / approval for the issue and 

allotment of equity shares, pursuant to this Clause 27.1. The approval of this Scheme by the shareholders 

of the Resulting Company shall be deemed. to be.in due compliance of the provisions of Sections 42 and 

62 of the Act and other laws, rules and regulations, as may be applicable. 

The Resulting Company shall take necessary steps to increase or alter or reclassify, if necessary, its 

authorized share capital suitably to enabie it to issue and allot the shares required to be issued and allotted 

by it under Clause 27.1 above and shall be deemed to be made in compliance with the procedure laid down 

under the Act. The consent of the shareholders to the Scheme shall be deemed to be sufficient for effecting 

any alteration to the authorised share capital and no further resolutions under any applicable provisions of 

the Act would be required to be separately passed. 

The holders of shares of the Demerged Company and the © Resulting Company shall, save as otherwise 

PEN under this Schemg 

: - * Si 
Qi ae 

52



28. 

28.1. 

28.2. 

29. 

29.1. 

29.2, 

30. 

30.1. 

. Shareholders till the Effective Date. 

Association, including the right to receive dividend from the respective companies of 

CANCELLATION OF THE EXISTING EQUITY SHARE CAPITAL OF THE DEMERGED COMPANY 

Upen Part IV of this Scheme becoming effective, and after the issue of shares as per Part il, Part Ill and 

Part IV of this Scheme, the investment in shares of the Resulting Company held by the Demerged Company 

shall, without further act, application, or deed, stand cancelled without any payment. Accordingly, the paid- 

up share capital of the Resulting Company shall stand reduced to the extent of the face value of the shares 

hela by the Demerged Company. 

The cancellation of equity share capital of the Resulting Company shail be effected as an integral part of 

this Scheme without having to follow the process under Section 66 of the Act separately and the order of the 

NCLT sanctioning the Scheme shall be deemed to be also the order under Section 66 of the Act for the 

purpose of confirming the reduction. The reduction would not involve either a diminution of liability in respect 

of unpaid share capital or payment of paid-up share capital to the shareholders and the provisions of Section 

86 of the Act will.not be applicable. The Resulting Company shail not be required to add "And Reduced" as 

suffix to its name consequent to such reduction. 

REDUCTION OF FACE VALUE OF THE PREFERENCE SHARE CAPITAL OF THE DEMERGED 

COMPANY 

Upon Part IV of this Scheme becoming effective, and after the issue of shares as per Part Il, Part Ill and 

Part IV of this Scheme, the face value of each class of preference share capital of the Demerged Company 

shail without any further act, application, or deed shall stand reduced from INR 100 to INR 82, without any 

payment. Without prejudice to the generality of the foregoing clause, all other existing terms shail remain 

unchanged. 

The reduction of face value of preference share capital of the Demerged Company shall be effected as an 

integral part of this Scheme without having to follow the process under Section 66 of the Act separately and 

the order of the NCLT sanctioning the Scheme shall be deemed to be also the order under Section 66 of 

the Act for the purpose of confirming the reduction. The reduction would not involve either a diminution of 

liability in respect of unpaid share capital or payment of paid-up share capital to the shareholders and the 

provisions of Section 66 of the Act will not be applicable. The Demerged Company shall not be required to 

add "And Reduced" as suffix to its name consequent to such reduction. : 

ACCOUNTING TREATMENT 

Upon Part IV of this Scheme becoming effective, the Demerged Company and the Resulting Company 

shall account for the demerger in its books of accounts as per the applicable accounting principles, as 

prescribed under Indian Accounting Standards (Ind-AS) notified under section 133 of the Act read along 

with the Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time, and other 

generally accepted accounting principles. : 

ACCOUNTING TREATMENT IN THE BOOKS OF THE DEMERGED COMPANY 

With effect from the Appointed Date, the Demerged Company shall account for the demerger of the 

Demerged Undertaking in its books of accounts as under: 

(a) The book value of assets, liabilities and reserves of the Demerged Company relating to the 

Demerged Undertaking shall be reduced from the respective balances appearing for such assets, 

abilities and reserves in the books of the Demerged Company. 

(b) The Demerged Company shall transfer the balances of Capital Redemption Reserve Account, 

Retained Earnings and General Reserve Account to the Resulting Company in the proportion of 

net assets transferred to the Resulting 9 Company as on Appointed Date.
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30.2. 

{d) 

{2} 

transferred pursuant to clause (b) above and cancellation of investment as per clause 

shall be adjusted to capital reserves. 

The face value of paid-up preference share capital of the Demerged Company shail be redu 

from INR 100 fe INR 82, as per clause 29.1 above, and accordingly the issued and paid-up share 

capital of the Demerged Company shall stand reduced to the extent of the amount corresponding 

to the reduction in the face value of preference shares, and the difference will be credited to the 

capital reserve account. 

ACCOUNTING TREATMENT IN THE BOOKS OF THE RESULTING COMPANY 

Since the transaction involves entities which are under common conirol before and after the demerger, 

‘the Resulting Company shail account for the transfer and vesting of the Demerged Undertaking (which 

qualifies as ‘Business’ as per the definition mentioned in Ind AS 103) as per the ‘Pooling of interest method’ 

in its books of accounis in accordance with Appendix C of Ind AS 103 ‘Business combinations of entities 

under commen control’ prescribed under Section 133 of the Act as enumerated below: 

{a} 

(b) 

©) 

All identifiable assets and the liabilities acquired, including reserves, related to the Demerged 

Undertaking, shall be recorded at their respective carrying values, as appearing in the books of 

accounts of the Demerged Company. 

The identity of the reserves transferred by the Demerged Company relating to the Demerged 

Undertaking, as mentioned in (a) above, shall be preserved and shall appear in the books of 

accounts of the Resuiting Company in the same manner and form, in which they appeared in the 

books of accounts of the Demerged Company. 

in respect of shares to be issued by the Resulting Company pursuant to Clause 27.1 of this Scheme 

as consideration, the Resulting Company shail credit its share capital account for the aggregate 

face value of these shares. 

In respect of the shares cancelled by the Resulting Company pursuant to clause 28.1 above shall 

be debited to the share capital account. 

The balance, if any, after giving effect to (a) to (d) above shall be adjusted to the capital reserve 

account. me 
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32. 

33. 

33.1. 

33.2. 

33.3. 

34, 

35. 

35.1. 

35.2. 

36.3. 

. DIVIDEND 

00564 

PART V- GENERAL TERMS AND CONDITIONS 

The Transferor Company, Transferee Company / Demerged Company and the Resulting Company, shall 

be entitled to declare and pay dividends, whether interim or final, to their respective shareholders in respect 

of the accounting periods prior to the Effective Date. 

APPLICATION TO THE NCLT OR SUGH OTHER COMPETENT AUTHORITY | 

The Transferor Company, Transferee Company / Demerged Company and the Resulting Company, shall 

make, as applicable, joint or separate applications and petitions, under Sections 230 to 232 read with other 

applicable provisions of the Act to the NCLT for seeking approval of this Scheme . 

“CONDITIONALITY OF THE SCHEME 

The Scheme is conditional upon and subject to the following: * ~ 

The Scheme being approved by the requisite majority of respective shareholders and creditors (wherever 

applicable) of the Transferor Company, Transferee Company / Dernerged Company and the Resulting 

Company, as may be directed by the NCLT; : . 

The sanction of this Scheme by NCLT under the provisions of Sections 230 to 232 read with Section 66 

and other applicable provisions of the Act in favour of the Transferor Company, Transferee Company / 

Demerged Company and the Resulting Company being obtained: 

The certified copy. of order of NCLT sanctioning the Scheme being filed with Registrar of Companies by 

Transferor Company, Transferee Company / Demerged Company and the Resuiting Company. 

EFFECT OF NON-RECEIPT OF APPROVALS / SANCTION 

in the event of any of the said sanctions and approvals not being obtained and / or the Scheme not being 

sanctioned by NCLT, this Scheme shall stand revoked, cancelled and be of no effect, save and except in 

respect of any act or deed done prior thereto as is contemplated hereunder or as to any tights and / or 

liabilities which might have arisen or accrued pursuant thereto and which shall be governed and be 

preserved or worked out as is specifically provided in this Scheme or as may otherwise arise in law. 

POWER TO AMEND OR WITHDRAW THE SCHEME 

Subject to approval of the Tribunal, the Transferor Company, Transferee Company / Demerged Company 

and the Resuiting Company, through their respective Board of Directors, may consent, on behalf of ail 

persons concerned, including but not limited to shareholders and/or creditors of the Transferor Company, 

Transferee Company / Demerged Company and the Resulting Company to any modifications/amendments 

to the Scheme or to any conditions or limitations that the NCLT may deem fit to direct or impose or which 

may otherwise be considered necessary, desirable or appropriate by them (i.e. the Board of Directors) and 

solve all difficulties that may arise for carrying out the Scheme and do ail acis, deeds and things necessary 

for putting the Scheme into effect. 

For the purpose of giving-effect to this Scheme or to any modification thereof, the Board of Direciors of the 

Transferor Company, Transferee Company / Demerged Company and the Resulting Company may give 

and are authorized to give such directions including directions for settling any question of doubt or difficulty 

that may arise, and to de all such acts, deeds and things which may be necessary for aforesaid purposes. 

in the event-of any of the conditions imposed by the Tribunal or other authorities, which the Transferor 

Company, Tiansferee Company / Dernerged Company and the Resulting Company may find unacceptable 

for any reason,in whole or in part, or if they are of the view that the coming into effect of the Scheme could 

have adverse Ipplications on the Transferor Company, Transferee Company/ Demerged Company and 

; ithdraw the Scheme at ap ae. Cl n whole or in 
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36. 

37. 

37.4. 

37.2. 

38. 

38.1. 

BINDING EFFECT CFR 

Upon the Scheme becoming effective, the same shall be binding on the Transferor Company, Trani 

Company/ Demerged Company and the Resulting Company and all concerned parties and stakeholders 

without any further act, deed, matter or thing. 

COSTS, CHARGES & EXPENSES 

All costs, charges and expenses (including stamp duty, registration charges and statutory amounts) arising 

out of or in connection with this Scheme shall be borne in the manner as may be mutually decided between 

the Board of Directors of the Transferor Company, Transferee Company / Demerged Company and the 

Resulting Company. ; 

The entire Scheme shall be treated as one composite Scheme for the purpose of all costs, charges and 

expenses (including stamp duty, registration charges and statutory amounts). 

SEVERABILITY 

if any part of this Scheme hereof is invalid, ruled illegal by any Court of competent jurisdiction or 

unenforceable under present or future laws, then it is the intention of the Transferor Company, Transferee 

Company / Demerged Company and the Resulting Company that such part shall be severable from the 

remainder of the Scheme, and the Scheme shall not be affected thereby, unless the deletion of such part 

shall cause this Scheme to become materiaily adverse to either of the parties, in which case the parties 

shall attempt to bring about a modification in this Scheme, as will best preserve for the Transferor Company, 

Transferee Company / Demerged Company and the Resulting Company the benefits and obligations of the 

Scheme, including but not limited to such part. . 
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Schedule | 

Persons forming part of the Promoter Shareholders as on March 31, 2024 (there has beer 

change from the aforementioned date till the date of approval of scheme by board of directors) 

Sr No. ~~ “"Name of the Promoter Shareholding (in %) 
1 Kaushik Morarji Chheda 4.59% 

2 Satish Khimji Gala ; 4.45% 

3 Praful Keshavji Shah 3.89% 

4 | Amrut Tilak Shah 3.70% 

5 Ranjan Satish Gala 0.98% 

6 Kalpana Pratl Shah ; 0.81% 

7 indira Amrut Shah. 0.59% 

8 Ketan Keshavji Shah : 0.45% 

9 Bhanuben Morarji Chheda 0.13% 

10 Manish Morarji Chheda 0.07% 
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Schedule il 

Terms and conditions for issue of Zero % Optionally Convertible Redeemable Preferenc 

(OCRPS} 

Type ofshare Zero % Optionally Convertible Redeemable Preference Shares 

Face value INR 100 per share 

Issue Price Al face value 

Dividend coupon Zero % 

| Terms of conversion Each OCRPS shail be converted into equity shares based on the 

fair value prevailing at the time of conversion, in accordance with 

the Act. 

Option of conversion shall be with the OCRPS holder at any time 

prior to end of the tenure. , 

Redemption Redemption option shall be with the OCRPS holder at any time 

after a period of 18 months from the date of issue. Any OCRPS 

which are not converted ai the end of the tenure shall be 

redeemed by the company. 

Redemption premium OCRPS shall be redeemable at a premium calculated at 10% 

a per annum on a simple interest basis (non-compounded). This 

premium will be applied to the face vaiue of the OCRPS for the, 

duration they are held prior to redemption. (For exampie, if the 

face value of each OCRPS is 100, and the redemption occurs 

after a period of 3 years, the redemption premium would amount - 

fo $30, resulting in a total redemption value of $130 per share) 

Tenure 20 years from the date of allotment. However, early redemption 

is possible at the option of the OCRPS holder, at any time after a 

period of 18 months from the date of issue. 

Voting Rights The holder of the OCRPS shail have the right to vote in general 

meeting of the Company in accordance with 

Section 47 of the Act ; 

Taxation All payments in respect of redemption of ORPS shall be mace 

after deducting applicable withholding taxes or other taxes / . 

duties, as may be applicable. 

Winding up In the event of winding up of the company, the OCRPS holders 

shalt have a right to receive repayment of the capital paid-up and 

arrgars of dividend. 

Digitally signed by 

Amrut Amrut Tilak Shah 

: Date: 2024.12.11 
Tilak Sha 15:37:48 +05'30' 
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FAIRNESS OPINION REPORT ON VALUATION FOR THE PROPOSED SCHEME OF 

ARRANGEMENT 

FOR 

REDUCTION OF EQUITY SHARE CAPITAL OF HYTONE TEXSTYLES LIMITED, 

AMALGAMATION OF ANANT SYNTHETICS PRIVATE LIMITED WITH HYTONE TEXSTYLES 

LIMITED AND DEMERGER OF DEMERGED UNDERTAKING FROM HYTONE TEXSTYLES 

LIMITED TO SADGURU GRUH NIRMAN PRIVATE LIMITED 

AND 

THEIR RESPECTIVE SHAREHOLDERS 

v 
Navigant 

Navigant Corporate Advisors Limited 

804, Meadows, Sahar Plaza Complex, 

].B. Nagar, Andheri Kurla Road, 

Andheri East, Mumbai-400 059 

Email Id- navigant@navigantcorp.com 
Web: www.navigantcorp.com 

November 11, 2024 

SEBI Registered Category I Merchant Banker 

SEBI Registration No. INM000012243 
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Notice to Reader 

Navigant Corporate Advisors Limited (“Navigant” / “NCAL” or “Authors of the Report) is a SEBI 

registered ‘Category I' Merchant Banker in India and was engaged by Board of Directors of Hytone 

Texstyles Limited (“HTL ” or “Transferee Company / Demerged Company”) to prepare an Independent 

Fairness Opinion Report (“Report”) with respect to providing an independent opinion and assessment as 

to Fairness of Valuation Report and Swap Ratio determined by Vishal R. Laheri, Registered Valuer 

(SFA) (“Valuer"/ “Independent Valuer”) an Independent Valuer for the purpose of 

a) Reduction of equity share capital of Hytone Texstyles Limited held by Public Shareholders; 

b) Amalgamation of Anant Synthetics Private Limited with Hytone Texstyles Limited; 

c) Demerger of Demerged Undertaking from Hytone Texstyles Limited to Sadguru Gruh Nirman 

Private Limited; 

with effect from the Appointed Dates and consequent to the above, payment of consideration to Public 

Shareholders (as defined in the Scheme) and issuance of the Equity / Preference Shares to the 

shareholders of Transferor Company / Demerged Company in accordance with the Scheme, pursuant to 

section 230-232 read with Section 66 and other applicable provisions of the Companies Act, 2013 in the 

matter provided for in this Scheme. 

HTL, Anant and SGNPL are collectively referred to as “Companies”. 

The Report has been prepared on the basis of the review of information provided to Navigant and 

specifically the Valuation Report (hereinafter referred as Valuation Report) prepared by Valuer as an 

Independent Valuer. The Report does not give any valuation or suggest any Swap Ratio; however, this 

Report is limited to provide its Fairness Opinion on the Valuation Report. 

The information contained in this Report is selective and is subject to updations, expansions, revisions 

and amendments. It does not purport to contain all the information recipients may require. No obligation 

is accepted to provide recipients with access to any additional information or to correct any inaccuracies 

which might become apparent. 
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This Report is based on data and explanations provided by the Management and certain other data culled 

out from various websites believed to be reliable. Navigant has not independently verified any of the 

information contained herein. Neither the Company nor Navigant, nor affiliated Bodies Corporate, nor 

the Directors, Shareholders, Managers, Employees or Agents of any of them, makes any representation or 

warranty, express or implied, as to the accuracy, reasonableness or completeness of the information 

contained in the Report. All such Parties and Entities expressly disclaim any and all liability for or based 

on or relating to any such information contained in, or errors in or omissions from, this Report or based 

on or relating to the Recipients’ use of this Report. 
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Date: 11™ November, 2024 

To, 

Hytone Texstyles Limited 
Plot No 70, TTC, 
MIDC Industrial Area Mahape, 

Navi Mumbai, 

Maharashtra-400710 

Dear Members of the Board, 

Engagement Background 

We understand that the Board of Directors of HTL, Anant and SGNPL are considering a composite 

scheme of Arrangement between HTL, Anant and SGNPL and their respective Shareholders under 

sections 230 to 232 read with section 66 and other applicable provisions of the Companies Act, 2013 and 

Rules framed thereunder(“the Scheme”) for: 

a) Reduction of equity share capital of Hytone Texstyles Limited held by Public Shareholders; 

b) Amalgamation of Anant Synthetics Private Limited with Hytone Texstyles Limited; 

Q) Demerger of Demerged Undertaking from Hytone Texstyles Limited to Sadguru Gruh Nirman 

Private Limited; and 

d) Various other matters consequential or otherwise integrally connected therewith 

We understand that the Valuation as well as the Swap Ratio thereof is based on the Valuation Report 

dated 11* November 2024 issued by Vishal R. Laheri, Registered Valuer (SFA) (“Valuer"/ “Independent 

Valuer”) (IBBI Registration No. IBBI/RV/05/2019/11283). 

We, Navigant Corporate Advisors Limited, a SEBI registered Category-I Merchant Banker, have been 

engaged by HIL to give a Fairness Opinion (“Opinion”) on the Valuation Report dated 11* November 

2024 issued by Vishal R. Laheri, Registered Valuer (SFA) (“Valuer'/ “Independent Valuer”) (IBBI 

Registration No. IBBI/RV/05/2019/11283). 
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Background of the Compani 

HTL was originally incorporated as a private limited company under the erstwhile provisions of the 

Companies Act, 1956 in the state of Maharashtra on the 11th day of January 1989 under the name and 

style of 'Hytone Synthetics Private Limited' (Registration Number: 11-50330). Subsequently, on the 27th 

day of May 1992, HTL got converted from a private limited company to a public limited company, and 

consequently its name got changed to “Hytone Synthetics Limited’. On the 18th day of November 1999, its 

name was again changed to its current name ‘Hytone Textsyles Limited’. Its Corporate Identification 

Number is U17120MH1989PLC050330. Its registered office is situated at Plot no. 70, TTC MIDC industrial 

area, Mahape village, Navi Mumbai, Thane, Maharashtra 400706. HTL is engaged in the business of 

renting of properties. It currently carries on the business of renting properties at two locations viz. Kopar 

Khairane, Navi Mumbai and Mahape, Navi Mumbai. 

Anant was incorporated as a private limited company under the erstwhile provisions of the Companies 
Act, 1956 in the State of Maharashtra on the 12th day of October 1989 under the name and style of 'Anant 
Synthetics Private Limited'. It was converted into closely held public limited company and its name got 
changed to Anant Synthetics Limited. Subsequently, it was re-converted into private limited company on 
21st day of October 1994, and consequently its name got changed to Anant Synthetics Pvt. Ltd. Its 
Corporate Identification Number is U17100MHI1989PTC053858. Its registered office is situated at 46, 
Ananta Regency, M. M. Malaviya Road, Opp. Telephone Exchange, Mulund West, Mumbai 400080. 
Anant was incorporated with objective of carrying on business of trading of fabrics. Anant holds 51.26% 
stake in HTL as on 31st March, 2024. 

SGNPL was incorporated as a private limited company under the erstwhile provisions of the Companies 

Act, 1956 in the State of Maharashtra on the 21st day of May 2012 under the name and style of ‘Sadguru 

Gruh Nirman Private Limited’. Its Corporate Identification Number is U45400MH2012PTC231307. Its 

registered office is situated at Plot No 70, TTC, MIDC Industrial Area Mahape, Navi Mumbai, Thane, 

Maharashtra 400710. SGNPL is incorporated with the objective of engaging in the business of building 

and development of real estate properties as well as leasing/ renting of properties. SGNPL is a wholly 

owned subsidiary of HTL. 

Page 50f 11

93



i 

ii. 

iii. 

n Overview and Ra 

Capital Reduction by HTL 

Post closure of the Exit Offer on 30th day of August 2024, the Public Shareholders no longer have 

any tradability and liquidity for HTL equity shares. Hence, the capital reduction of equity shares 

held by the Public Shareholders, of HTL will provide an exit mechanism and liquidity to all the 

Public Shareholders, of HTL 

Merger of Anant with HTL 

Anant is a promoter-owned entity. It is the majority promoter shareholder of HTL. Hence, a 

significant portion of the promoter shareholding in HTL is held by the promoters indirectly 

through Anant. 

Hence, merger of Anant is proposed into HTL for achieving the following benefits: 

o Direct participation of the promoters in the business of HTL 

o Simplification and streamlining of shareholding structure of HTL by elimination and 

reduction of shareholding tiers, 

o Greater transparency to the shareholders and a reduction of overhead / administrative costs 

Separation of industrial property renting business at Kopar Khairane, Navi Mumbai, of HTL, 

by way of demerger, into SGNPL 

HTL currently is engaged in the business of renting industrial properties at Kopar Khairane, Navi 

Mumbai and Mahape, Navi Mumbai. The demerger is proposed to segregate the industrial 

property renting business at Kopar Khairane which is proposed to entail following benefits. 

o The nature of risk and competition involved in the leasing business at each of the locations 

is distinct from the other. In order to lend greater focus to the operations of each of the 

businesses, the Demerged Company proposes to segregate, by way of a demerger, its 

industrial property renting business at Kopar Khairane, Navi Mumbai, to the Resulting 

Company. 

o The proposed segregation will allow a focused strategy in operations of the business at 

each of the locations, which would be in the best interest of all the stakeholders. 

o Segregation of the businesses will unlock the true potential of each business, which will 

allow more focused strategy, management bandwidth and attention to execute each 

business segment's respective vision. 

o Provide higher degree of flexibility to evaluate independent business opportunities as well 

as attract the right set of strategic and financial investors, lenders and other stakeholders. 

This will also help each business in its independent fund requirements 
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Valuation Summary: 

For the valuation of HTL, Valuer adopted that HTL is engaged in the industrial property renting 

business. The Company has immovable property in two locations i.e. Kopar Khairane, Navi Mumbai and 

Mahape, Navi Mumbai. The Company has leased out both the assets and due to the uncertainty in the 

projected lease payments, the income approach has been ruled out and value has considered the 

Adjusted Net Asset Value Method to arrive at the fair value of the equity shares of HTL. Hence, Valuer 

has adopted Asset Approach for determining the equity value of HTL. 

For the valuation of Anant, valuer adopted that Anant was incorporated to carry on business of trading 

in fabrics. Currently the Anant does not have any operating business other than holding shares in HTL. 

Since Anant is the holding company of HTL, they belong to the same group and hence, pursuant to the 

Scheme of Amalgamation no assets are moving outside the Group, thus, the interest of the existing 

shareholders of Anant would not be prejudicially affected. Therefore, the fair value of Anant has been 

arrived basis Net Adjusted Asset Value. 

Information relied u; 

We have prepared the Fairness Opinion Report on the basis of the information provided to us and inter 

alia the following: 

Valuation Report dated 11%* November 2024 issued by Vishal R. Laheri, Registered Valuer (SFA) 

(“Valuer"/ “Independent Valuer”) (IBBI Registration No. IBBI/RV/05/2019/11283); 

Other information and explanations as provided by the Management. 

Further, we had discussions on such matters which we believe are necessary or appropriate for the 

purpose of issuing the Valuation Report. 

We assume no responsibility for the legal, tax, accounting or structuring matters including, but not 

limited to, legal or title concerns. Title to all subject business assets is assumed to be good and marketable 

and we would urge the Company to carry out the independent assessment of the same prior to entering 

into any transaction, after giving due weightage to the results of such assessment. 

We have been informed that all information relevant for the purpose of issuing the Fairness Opinion 

Report has been disclosed to us and we are not aware of any material information that has been omitted 

or that remains undisclosed. 
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Our Opinion and Analysis is limited to the extent of review of the Valuation Report by the Valuer and the 

Draft Scheme In connection with the opinion, we have 

A) Valuation Report by the Valuer dated 11 November 2024. 
B) Financial statements of HTL, Anant, SGNPL for the period ended 31 March 2024; 

C) Reviewed Draft Scheme of Arrangement; 

D) Held discussions with the Valuer, in relation to the approach taken to Valuation and the details 

of various methodologies utilized by them in preparing the Valuation Report and 
recommendations; 

E) Reviewed such other information and explanations as we have requested and which have been 
provided by the Management of HTL, Anant and SGNPL. 

This Opinion is intended only for the sole use and information of HTL and for no other purpose. We are 

not responsible in any way to any Person/Party /Statutory Authority for any decision of such Person or 

Party or Authority based on this opinion. Any Person/Party intending to provide finance or invest in the 

Shares/Business of HIL, Anant and SGNPL or their Subsidiaries /Joint Ventures/Associates shall do so 

after seeking their own professional advice and after carrying out their own due diligence procedures to 

ensure that they are making an informed decision. This restriction does not preclude the client from 

providing a copy of the report to third-party advisors whose review would be consistent with the 

intended use and the Regulations. Further, we do understand that the report will be shared with the 

auditors / advisors / submission to government authorities [including National Company Law Tribunal 

(‘the tribunal’)], regulators towards statutory compliances and such other persons as may be required to 

give effect to the Scheme and we provide our consent for the same. 

For the purpose of this Assignment, Navigant has relied on the Valuation Certificate for the proposed 

“Scheme” of HTL, Anant and SGNPL and their respective Shareholders and information and explanation 

provided to it, the accuracy whereof has not been evaluated by Navigant. Navigant’s work does not 

constitute certification or due diligence of any past working results and Navigant has relied upon the 

information provided to it as set out in working results of the aforesaid reports. 

Navigant has not carried out any physical verification of the Assets and Liabilities of the Companies and 

takes no responsibility on the identification and availability of such Assets and Liabilities. 

Our opinion is not, nor should it be construed as our opining or certifying the compliance of the 

proposed Scheme with the provisions of any Law including Companies, Taxation and Capital Market 

related Laws or as regards any Legal implications or issues arising thereon. 

The information contained in this Report is selective and is subject to updating, expansions, revisions and 

amendment, if any. It does not purport to contain all the information recipients may require. No 

obligation is accepted to provide recipients with access to any additional information or to correct any 

inaccuracies which might become apparent. Recipients are advised to independently conduct their own 

investigation and analysis of the business of the Companies. 
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The Report has been prepared solely for the purpose of giving a Fairness Opinion on Valuation 

Certificate issued for the proposed Scheme between HTL, Anant and SGNPL and their respective 

Shareholders, and may not be applicable or referred to or quoted in any other context. 

Our opinion is dependent on the information provided to us considering complete and accurate in all 

material respects. Our scope of work does not enable us to accept responsibility for the accuracy and 

completeness of the information provided to us. The scope of our assignment does not involve 

performing Audit tests for the purpose of expressing an Opinion on the Fairness or Accuracy of any 

Financial or Analytical information used during the course of our work. As such we have not performed 

any audit, review or examinations of any of the historical or prospective information used and, therefore, 

do not express any Opinion with regard to the same. In addition, we do not take any responsibility for 

any changes in the information used for any reason, which may occur subsequent to this date. 

We have assumed that the Final Scheme will not differ in any material respect from the Draft Scheme 

Document shared with us. 

We do not express any Opinion as to any tax or other consequences that might arise from the Scheme on 

HTL, Anant and SGNPL and their respective Shareholders, nor does our Opinion address any legal, tax, 

regulatory or accounting matters, as to which we understand that the respective Companies have 

obtained such advice as they deemed necessary from qualified Professionals. We have undertaken no 

independent analysis of any potential or actual litigation, regulatory action, possible unasserted claims, 

government investigation or other contingent liabilities to which HTL, Anant and SGNPL and/or their 

Associates/ Subsidiaries, are or may be Party. 

The Company has been provided with an opportunity to review the Draft Opinion as part of our 

standard practice to make sure that factual inaccuracy/omissions are avoided in our Final Opinion. 

Our Opinion in not intended to and does not constitute a recommendation to any Shareholder as to how 

such holder should vote or act in connection with the Scheme or any matter thereto. 
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Our Fairness Opi 

Based upon Valuation work carried out by valuer, we are of the Opinion that the purpose of the 

proposed arrangement is fair, from a financial point of view. 

The fairness of the Proposed Transaction is tested by: 

(1) Considering whether the Valuation Methods adopted by valuer depict a correct picture on the 
value of shares of all companies; 

(2) Considering qualitative factors such as economies of scale of operations, synergy benefits that 
may result from the proposed arrangement between HTL, Anant and SGNPL. 

In the light of the above and on a consideration of all the relevant factors and circumstances as discussed 
and outlined in the valuation report, dated 11%* November, 2024 issued by valuer, it has been 

recommended by the Valuer that fair consideration for capital reduction and the fair exchange ratios for 
the proposed Scheme shall be as follows: 

Part I: Capital Reduction 
* In the light of the above and on consideration of all relevant factors and circumstances as 
discussed, the fair value of the equity shares of HTL as based on Adjusted Net Asset Value Method as 
on Valuation Date is INR 66.79 (Basis the financials as of 31st March, 2024). 

Merger of Anant into HTL 
*  The Share Entitlement Ratio is based on the valuation methodologies explained herein earlier and 
various qualitative factors, having regard to key underlying assumptions and limitations. 
* Based on the foregoing, and on consideration of all the relevant factors and circumstances as 
discussed and outlined herein above, valuer have arrived at the values per share as follows: 

Company Fair Value per share 

Anant 2234 
HIL 94.37 

* Based on the above, and on the consideration of all the relevant factors and circumstances as 

discussed and outlined herein above, valuer recommend the following Share Entitlement Ratio: 

237 Zero% Optionally convertible Redeemable Preference Shares of HTL (of INR 10/~ each, fully 

paid up) for every 1000 equity shares held in Anant (of INR 10/- each fully paid up) for the 

Proposed Transaction. 

* Since the Redeemable Preference shares of the Transferee Company shall be issued and allotted 
to the preference shareholders of the Transferor Company on the same terms and conditions that 
were applicable to the Redeemable Preference shareholders in the Transferor Company, valuer 
recommend the following Share Entitlement Ratio : 
1 fully paid-up 4% Redeemable preference shares of INR 100/- each of the Transferee Company 

shall be issued and allotted for every 1 fully paid-up 4 % Redeemable preference shares of INR 

100/- each held in the Transferor Company for the Proposed Transaction. 
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Demerger of ‘industrial property renting business at Kopar Khairane’ of HTL into SGNPL 
* The Share Entitlement Ratio is based on the valuation methodologies as explained in the 
Valuation report and various qualitative factors, having regard to key underlying assumptions and 
limitations. 
* Owing to mirror shareholding, the rights of the shareholders of both the companies does not in 
any way gets altered upon the transfer and vesting of Demerged Undertaking from HTL into SGNPL. 
Therefore, any share exchange ratio will be fair. The management has proposed to issue 
consideration for demerger by way of issue of 18 equity share of INR 10/- each of the Resulting 
Company for every 100 equity shares of INR 10/- each held in the Demerged Company and 18 

Redeemable Preference Share of INR 100/~ each of the Resulting Company for every 100 
Redeemable Preference Shares of INR 100/- each held in the Demerged Company (this ratio is for 
each class of redeemable preference shares held in Demerged Company) 

The rationale for Share Exchange Ratios and consideration paid pursuant to capital reduction as 
explained above, will be issued as assumed by Valuer is justified. 

We are in opinion that, Valuer is justified by taking the Fair Value of Companies, and covers each aspect 
of valuation. We are of the opinion that, as of the date hereof, the consideration paid pursuant to capital 
reduction and shares exchange ratios for merger and demerger as described in the scheme, determined 
by the Valuer pursuant to their valuation exercise and as set forth in the Report, is fair. 

This being of our best of professional understanding, we hereby sign the Fairness Opinion Report on 
Valuation. 

For Navigant Corporate Advisors Limited 

Sarthak Vijlani 
Managing Director 

Date: November 11, 2024 

Place: Mumbai 
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Report adopted by the Board of Directors of Hytone Texstyles Limited (the Company) in 

accordance with section 232(2)(c) of the Companies Act, 2013 at its meeting held on 11th 

November 2024 

Background 

1. The Board of directors of Hytone Texstyles Limited (‘the Company’) at its meeting held on 11th

November 2024 has considered and approved the Composite Scheme of Arrangement between

Hytone Texstyles Limited (‘HTL’ or ‘Transferee Company’ or ‘Demerged Company’) and Anant

Synthetics Private Limited (‘ASPL’ or ‘Transferor Company’) and Sadguru Gruh Nirman Private

Limited (‘SGNPL’ or ‘Resulting Company’) and their respective shareholders (‘Scheme’), which

inter alia includes the following parts:

 Reduction of equity share capital of the Company held by public shareholders;

 Amalgamation of ASPL with the Company;

 Demerger of Demerged Undertaking from HTL to SGNPL; and

 Various other matters consequential or otherwise integrally connected herewith.

2. As per Section 232(2)(c) of the Companies Act, 2013, a report is required to adopted by the

directors explaining the effect of the Scheme on each class of shareholders, key managerial

personnel, promoters and non-promoter shareholders, creditors, employees, and laying out in

particular the share exchange ratio, if any. This report is required to be circulated to the

shareholders / creditors, along with the notice convening their meetings, in accordance with

directions of the Tribunal.

3. At the board meeting, following documents were placed before the board of directors for their

consideration:

a. Scheme;

b. Memorandum of Association and Article of Association of the Transferor Company, the

Company and the Resulting Company;

c. Audited financial statements of the Transferor Company, the Company and the Resulting

Company as on March 31, 2024;

d. Unaudited financial statements of the Transferor Company, the Company and the Resulting

Company as on July 31 2024;

e. Valuation report dated 11th November 2024 issued by Vishal R. Laheri, Registered Valuer

having IBBI registration no. IBBI/RV/05/2019/11283, providing the share entitlement ratios for

the Scheme (“Valuation Report”);

f. Fairness opinion dated 11th November 2024 issued by Navigant Corporate Advisors Ltd,

independent SEBI Registered Category-I Merchant Banker on the valuation report, which is

issued by Vishal R Laheri, Registered Valuer having IBBI registration no.
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Regd. Office: Plot No.70, T.T.C (MIDC) Industrial Area, Mahape Village, Navi 

Mumbai-400709, 
Tel. 022-27782143/44   E-mail: praful@hytonetextile.com    

CIN: U17120MH1989PLC050330 

2 | P a g e  

IBBI/RV/05/2019/11283 (“Fairness opinion Report”); 

g. Certificate issued by the Statutory Auditors of the Company confirming that the accounting 

treatment provided in the Scheme is in conformity with the accounting standards prescribed 

under section 133 of the Companies Act, 2013 

 

Rationale of the Scheme  

a) Capital Reduction by HTL   

 The equity shares of HTL have been compulsorily delisted from BSE Limited with effect from 

20th day June 2023 vide BSE Order.  

 As on the date of approval of the Scheme by the board of directors, HTL has 6,425 public 

shareholders, holding 26.22% in the equity share capital of HTL. 

 The Exit Offer closed on 30th day of August 2024, and the Public Shareholders no longer have 

tradability and liquidity for HTL equity shares.  Hence, the capital reduction of equity shares 

held by the Public Shareholders of HTL will provide an exit mechanism and liquidity to all the 

Public Shareholders of HTL. 

 

b) Merger of ASPL with HTL  

ASPL is a promoter-owned entity. It is the majority promoter shareholder of HTL. Hence, a 

significant portion of the promoter shareholding in HTL is held by the promoters indirectly through 

ASPL. Accordingly, the merger of ASPL with HTL will result in the following benefits:    

 Direct participation of the promoters in the business of HTL. 

 Simplification and streamlining of shareholding structure of HTL by elimination and reduction 

of shareholding tiers. 

 Greater transparency to the shareholders and a reduction of overhead / administrative costs. 

  

c) Separation of industrial property renting business at Kopar Khairane, Navi Mumbai, of HTL, 

by way of demerger, into SGNPL 

HTL currently is engaged in the business of renting industrial properties at Kopar Khairane, Navi 

Mumbai and Mahape, Navi Mumbai. The demerger is proposed to segregate the industrial 

property renting business at Kopar Khairane.  Accordingly, the proposed demerger will result in 

the following benefits:   

 The nature of risk and competition involved in the industrial property renting business at each 

of the locations is distinct from the other. In order to lend greater focus to the operations of 

each of the businesses, HTL proposes to segregate, by way of a demerger, its industrial 

property renting business at Kopar Khairane, Navi Mumbai, to the Resulting Company. 

 The proposed segregation will allow a focused strategy in operations of the business at each 

of the locations, which would be in the best interest of all the stakeholders. 
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 Segregation of the businesses will unlock the true potential of each business, which will allow 

more focused strategy, management bandwidth and attention to execute each business 

segment’s respective vision. 

 Provide higher degree of flexibility to evaluate independent business opportunities as well as 

attract the right set of strategic and financial investors, lenders and other stakeholders. This 

will also help each business in its independent fund requirements. 

 

Conditionality of the Scheme  

The Scheme is conditional upon and subject to the following: 

 The Scheme being approved by the requisite majority of respective shareholders and creditors 

(wherever applicable) of the Transferor Company, Transferee Company / Demerged Company 

and the Resulting Company, as may be directed by the NCLT; 

 The sanction of this Scheme by NCLT under the provisions of Sections 230 to 232 read with 

Section 66 and other applicable provisions of the Act in favour of the Transferor Company, 

Transferee Company / Demerged Company and the Resulting Company being obtained; 

 The certified copy of order of NCLT sanctioning the Scheme being filed with Registrar of 

Companies by Transferor Company, Transferee Company / Demerged Company and the 

Resulting Company. 

 

Valuation 

1. The Valuation Report has been obtained from Vishal R. Laheri, Registered Valuer (SFA) 

("Valuer"/ "Independent Valuer") (IBBI Registration No. IBBI/RV / 05/2019 /11283). For the 

purpose of capital reduction, the valuer has adopted the Adjusted Net Asset Value (NAV) method 

for the valuation exercise. Based on this approach, the fair value of the equity shares of the 

Transferee/Demerged Company, as of the valuation date, has been determined to be INR 66.79 

per share, considering the financials as of March 31, 2024.  

2. The consideration for cancellation and extinguishment of the equity share capital held by Public 

Shareholders, as on the Record Date, shall be INR 68/- (Indian Rupees sixty-eight only) per 

equity share. 

3. In the case of the merger of the Transferor Company into the Transferee Company, the fair value 

per share of the Transferor Company has adopted Adjusted Net Asset Value (NAV) method, 

from which it has been determined as INR 22.34, while the fair value of the Zero% Optionally 

Convertible Redeemable Preference Shares of the Transferee Company is INR 94.37.  

4. The Transferee Company shall issue and allot Zero % Optionally Convertible Redeemable 

Preference Shares to the equity shareholders of the Transferor Company, whose names appear 

in the register of members of the Demerged Company on the Record Date in the following 

manner:  
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“237 (two hundred and thirty-seven) fully paid-up Zero % Optionally Convertible Redeemable 

Preference Shares ("OCRPS") of INR 100 (Indian Rupees One Hundred) each of the Transferee 

Company shall be issued and alloted for every 1000 (Thousand) fully paid-up equity shares of 

INR 10 each held in Transferor Company” 

 

Redeemable Preference shares of the Transferee Company shall be issued and allotted to the 

preference shareholders of the Transferor Company on the same terms and conditions that were 

applicable to the Redeemable Preference shareholders in the Transferor Company, in the 

following manner 

1 (One) fully paid up 4% redeemable preference shares (RPS) of INR 100/- (Indian Rupees One 

Hundred only) each of the Transferee Company shall be issued and allotted for every 1 (One) 

fully paid-up 4% redeemable preference shares of INR 100/- (Indian Rupees One Hundred only) 

each held in the Transferor Company.' 

 

5. In the case of the demerger, owing to mirror shareholding, the rights of the shareholders of both 

the companies does not in any way gets altered upon the transfer and vesting of Demerged 

Undertaking from Transferee Company / Demerged Company  into Resulting Company. 

Therefore, any share exchange ratio will be fair. The management has proposed to issue 

consideration for demerger by way of issue of 18 equity share of INR 10/- each of the Resulting 

Company for every 100 equity shares of INR 10/- each held in the Demerged Company and 18 

Redeemable Preference Share of INR 100/- each of the Resulting Company for every 100 

Redeemable Preference Shares of INR 100/- each held in the Demerged Company (this ratio is 

for each class of redeemable preference shares held in Demerged Company) whose names 

appear in the register of members of the Demerged Company on the Record Date in the following 

manner: 

“18 (Eighteen) fully paid up equity shares of face value of INR  10/- (Indian Rupees Ten only) 

each of the Resulting Company shall be issued and allotted to the shareholders of the Demerged 

Company for every 100 (Hundred) fully paid up equity shares of face value INR 10/- (Indian 

Rupees Ten only) each held in the Demerged Company” 

“18 (Eighteen) fully paid up Zero % Optionally Convertible Redeemable Preference Share of 

face value INR 100/- (Indian Rupees One Hundred only) each of the Resulting Company shall 

be issued and allotted to the shareholders of Demerged Company for every 100 (Hundred) fully 

paid up Optionally Convertible Redeemable Preference Share of face value INR 100/- (Indian 

Rupees One Hundred only) each held in the Demerged Company.” 

“18 (Eighteen) fully paid up 1% Cumulative Redeemable Preference Shares of face value INR 

100/- (Indian Rupees One Hundred only) each of the Resulting Company shall be issued and 

allotted to the shareholders of Demerged Company for every 100 (Hundred) fully paid up 1% 
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Cumulative Redeemable Preference Shares of face value INR 100/- (Indian Rupees One 

Hundred only) each held in the Demerged Company.” 

“18 (Eighteen) fully paid up 4% Non-Cumulative Redeemable Preference share(‘RPS’) of face 

value INR 100/- (Indian Rupees One Hundred only) each of the Resulting Company shall be 

issued and allotted to the shareholders of Demerged Company for every 100 (Hundred) fully 

paid up 4% Non-Cumulative of face value INR 100/- (Indian Rupees One Hundred only) each 

held in the Demerged Company.” 

 

Fairness Opinion 

The Fairness Opinion has been obtained from Navigant Corporate Advisors Limited, a    SEBI-

registered Category I Merchant Banker (SEBI Registration No. INM000012243) which states that 

the rationale for Share Exchange Ratios and consideration paid pursuant to capital reduction as 

explained above, will be issued as assumed by Valuer is justified. In their opinion that the valuer 

has appropriately justified the fair value of the companies, covering all relevant aspects of the 

valuation. Furthermore, they believe that, as of the date hereof, the share exchange ratios for the 

merger and demerger, as determined by the valuer in their valuation exercise and outlined in the 

report, are fair. 

 

For Part II of the Scheme: 

 

 Upon Part II of this Scheme becoming effective, and subject to provisions of this Scheme, all 

equity shares of INR 10 (Indian Rupees Ten only) each of HTL held by Public Shareholders as 

on Record Date, shall stand cancelled. 

 The consideration for cancellation and extinguishment of the equity share capital held by Public 

Shareholders, as on the Record Date, shall be INR 68/- (Indian Rupees sixty-eight only) per 

equity share.  

 The consideration shall be discharged by issue of cheque/draft/pay order/electronic transfer of 

funds/ NEFT/RTGS/IMPS to the last known address / bank details of such shareholder, as 

available with HTL or Registrar and Share Transfer Agent. 

 The consideration paid for the reduction of the equity share capital shall be subject to the 

applicable withholding taxes. Accordingly, net consideration shall be paid after deducting 

appropriate withholding tax.  

 The consideration for the reduction of the equity share capital shall be paid within such number 

of days from the Record Date, as may be decided by the Board, and subject to such approvals, 

if any, as may be required under the Applicable Law, or as may be directed by the NCLT, on 

the Part II of the Scheme becoming effective. 
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 The reduction of paid-up equity share capital of HTL, as aforesaid, would not involve diminution 

of liability in respect of unpaid share capital, if any, but will involve payment of paid-up equity 

share capital to the Public Shareholders of HTL. The proposed reduction of share capital of 

HTL would not in any way adversely affect the operations of HTL or the ability of HTL to honour 

its commitment or to pay its debts in the ordinary course of its business. Further, no 

compromise or arrangement is contemplated to be made with the creditors of HTL under the 

Scheme.  

 With respect to the equity shares of HTL held by Public Shareholders in dematerialised form, 

as on the Record Date, necessary corporate action shall be executed with Registrar and 

Transfer agent for effecting the aforesaid reduction of capital. With respect to the equity shares 

of HTL held by Public Shareholders in physical form, the share certificates of such equity 

shares of HTL shall without any further application, act, instrument or deed, be deemed to have 

been automatically cancelled pursuant to the Scheme.  

 The reduction in the paid-up share capital, as mentioned above, shall be effected as an integral 

part of this Scheme and in accordance with the Explanation to sub-section (12) of section 230 

of the Act, hence the procedure under Section 66 of the Act is not required to be followed 

separately. The order of the NCLT sanctioning the Scheme shall be deemed to be also the 

order under Section 66 of the Act for the purposes of confirming the reduction of share capital.  

 Notwithstanding the reduction in the paid-up share capital of HTL, HTL will not be required to 

add the suffix “And Reduced” to its name. 

 The payment made by HTL to the Public Shareholders shall be considered as the full and final 

settlement for the investment made by the Public Shareholders and there shall be no further 

claims or dues payable by HTL to the Public Shareholders. 

 Where the monies to be paid-out on capital reduction have not been claimed by or received by 

the Public Shareholders, on account of cheques returned and / or undelivered, cheques not 

deposited or shareholders being untraceable or for any other reason, HTL shall retain such 

monies in a special bank account for a period of 7 (seven) years on behalf of such Public 

Shareholders. The amount outstanding in the special bank account after the said period shall 

be utilized in a manner, as may be permitted under any law then in force or shall be transferred 

to the Investor Education and Protection Fund, as per the applicable provisions of the Act. 

 

For Part III of the Scheme: 

   Upon the Part III of this Scheme becoming effective and in consideration of the merger and 

vesting of the business of the Transferor Company with the Transferee Company, in 

accordance with this Scheme, the Transferee Company shall, without any further application 

or deed, issue and allot to shareholders of the Transferor Company whose names appear in 

the register of members of the Transferor Company on the record date, to be fixed by the Board 

of Directors of the Transferee Company, or to such of their heirs, executors, administrators or 
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the successors-in-title, as the case may be recognized by the Board of Directors, in the 

following manner: 

 

     “225 (two hundred and twenty five) fully paid-up Zero % Optionally Convertible Redeemable 

Preference Shares (“OCRPS”) of INR 100 (Indian Rupees One Hundred) each of the 

Transferee Company shall be issued and allotted for every 1000 (Thousand) fully paid-up 

equity shares of INR 10/- (Indian Rupees Ten only) each held in the Transferor Company.” 

 

“1 (One) fully paid-up 4% redeemable preference shares (RPS) of INR 100/- (Indian Rupees 

One Hundred only) each of the Transferee Company shall be issued and allotted for every 1 

(One) fully paid-up 4% redeemable preference shares of INR 100/- (Indian Rupees One 

Hundred only) each held in the Transferor Company.” 

 

For Part IV of the Scheme: 

 Upon Part IV of this Scheme becoming effective and in consideration of the demerger and 

vesting of the Demerged Undertaking into the Resulting Company, in accordance with this 

Scheme, the Resulting Company, shall,  without any further application or deed,  issue and 

allot to shareholders of the Demerged Company whose names appear in the register of 

shareholders of the Demerged Company on the record date, to be fixed by the Board of 

Directors of the Resulting Company, or to such of their heirs, executors, administrators or the 

successors-in-title, as the case may be, recognized by the Board of Directors, in the following 

manner: 

 

“18 (Eighteen) fully paid up equity shares of face value of INR  10/- (Indian Rupees Ten only) 

each of the Resulting Company shall be issued and allotted to the shareholders of the 

Demerged Company for every 100 (Hundred) fully paid up equity shares of face value INR 10/- 

(Indian Rupees Ten only) each held in the Demerged Company” 

 

“18 (Eighteen) fully paid up Zero % Optionally Convertible Redeemable Preference Share of 

face value INR 100/- (Indian Rupees One Hundred only) each of the Resulting Company shall 

be issued and allotted to the shareholders of Demerged Company for every 100 (Hundred) 

fully paid up Optionally Convertible Redeemable Preference Share of face value INR 100/- 

(Indian Rupees One Hundred only) each held in the Demerged Company.” 

 

“18 (Eighteen) fully paid up 1% Cumulative Redeemable Preference Shares of face value INR 

100/- (Indian Rupees One Hundred only) each of the Resulting Company shall be issued and 

allotted to the shareholders of Demerged Company for every 100 (Hundred) fully paid up 1% 
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Cumulative Redeemable Preference Shares of face value INR 100/- (Indian Rupees One 

Hundred only) each held in the Demerged Company.” 

 

“18 (Eighteen) fully paid up 4% Non-Cumulative Redeemable Preference share(‘RPS’) of face 

value INR 100/- (Indian Rupees One Hundred only) each of the Resulting Company shall be 

issued and allotted to the shareholders of Demerged Company for every 100 (Hundred) fully 

paid up 4% Non-Cumulative of face value INR 100/- (Indian Rupees One Hundred only) each 

held in the Demerged Company.” 

 

     Effect of the Scheme on various parties: 

 

Effect on the KMPs 

None of the KMPs of the Company have any interest in the Scheme except to the extent of the 

equity shares held by them and their directorship, if any, in the Company. The effect of the Scheme 

on the interests of the KMPs and their relatives holding shares in the Company is not different 

from the effect of the Scheme on the other shareholders of the Company. 

 

Effect on the creditors: 

The proposed reduction of share capital of the Company would not in any way adversely affect 

the operations of the Company or the ability of the Company to honour its commitment or to pay 

its debts in the ordinary course of its business. Further, no compromise or arrangement is 

contemplated to be made with the creditors of HTL under the Scheme. 

Under the Scheme, no arrangement or compromise is being proposed with the creditors of the 

Company. The liability of the creditors of the Company, under the Scheme, is neither being 

reduced nor being extinguished. 

 

Effect on staff or employees: 

Under the Scheme, no rights of the staff and employees (who are on payroll of the Company) of 

the Company are being affected. The services of the staff and employees of the Company shall 

continue on the same terms and conditions applicable prior to the Scheme. 

Further, upon the Scheme becoming effective, the employees of the Transferor Company 

(Employees) will be deemed to have become employees of the Company pursuant to the 

Scheme with effect from the Effective Dates. 

All such Employees shall be deemed to have become employees of the Company, without any 

break in their service and on the basis of continuity of service, and the terms and conditions of 

their employment with the Company, shall not be less favorable than those applicable to them 

with reference to their employment in the Company as on the Effective Date. 
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Conclusion  

While deliberating on the Scheme, the Board has considered its impact on each of the 

shareholders (promoter and non-promoter shareholders), KMP’s, creditors and employees. In 

the opinion of the Board, the Scheme is in the best interest of the shareholders (promoter and 

non-promoter shareholders) KMP’s, creditors and employees of the Company and there will be 

no prejudice caused to them in any manner by the Scheme. 

 

The Board has adopted this Report after noting and considering the documents and information 

set forth in this Report. In order for the Transferee Company/ Demerged Company to comply with 

the requirements of extant regulations applicable to companies undertaking any scheme of 

amalgamation, this report of the Board may please be taken on record while considering the 

Scheme. 

 

For and on behalf of the Board of Directors 

Hytone Texstyles Limited 

  

Amrut Tilak Shah  

Director  

DIN: 00259420  

Place - Mumbai 

Date -11th  day of November, 2024 
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Report adopted by the Board of Directors of Anant Synthetics Private Limited (the 

Company) in accordance with section 232(2)(c) of the Companies Act, 2013 at its meeting 

held on 11th November 2024 

 

Background 

1. The Board of directors of Anant Synthetics Private Limited (‘the Company’) at its meeting held 

on 11th November 2024 has considered and approved the Composite Scheme of 

Arrangement between Hytone Texstyles Limited (‘HTL’ or ‘Transferee Company’ or ‘Demerged 

Company’) and Anant Synthetics Private Limited (‘ASPL’ or ‘Transferor Company’) and 

Sadguru Gruh Nirman Private Limited (‘SGNPL’ or ‘Resulting Company’) and their respective 

shareholders (‘Scheme’), which inter alia includes the following parts: 

 Reduction of equity share capital of the Company held by public shareholders; 

 Amalgamation of ASPL with the Company;  

 Demerger of Demerged Undertaking from HTL to SGNPL; and 

 Various other matters consequential or otherwise integrally connected herewith.  

 

2. As per Section 232(2)(c) of the Companies Act, 2013, a report is required to adopted by the 

directors explaining the effect of the Scheme on each class of shareholders, key managerial 

personnel, promoters and non-promoter shareholders, creditors, employees, and laying out in 

particular the share exchange ratio, if any. This report is required to be circulated to the 

shareholders / creditors, along with the notice convening their meetings, in accordance with 

directions of the Tribunal. 

 

3. At the board meeting, following documents were placed before the board of directors for their 

consideration: 

a. Scheme; 

b. Memorandum of Association and Article of Association of the Transferor Company, the 

Company and the Resulting Company; 

c. Audited financial statements of the Transferor Company, the Company and the Resulting 

Company as on March 31, 2024; 

d. Unaudited financial statements of the Transferor Company, the Company and the Resulting 

Company as on July 31 2024; 

e. Valuation report dated 11th November 2024 issued by Vishal R. Laheri, Registered Valuer 

having IBBI registration no. IBBI/RV/05/2019/11283, providing the share entitlement ratios 

for the Scheme (“Valuation Report”); 

f. Fairness opinion dated 11th November 2024 issued by Navigant Corporate Advisors Ltd, 

independent SEBI Registered Category-I Merchant Banker on the valuation report, which is 

issued by Vishal R Laheri, Registered Valuer having IBBI registration no. 

IBBI/RV/05/2019/11283 (“Fairness opinion Report”); 
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g. Certificate issued by the Statutory Auditors of the Company confirming that the accounting 

treatment provided in the Scheme is in conformity with the accounting standards 

prescribed under section 133 of the Companies Act, 2013. 

 

Rationale of the Scheme  

a) Capital Reduction by HTL   

 The equity shares of HTL have been compulsorily delisted from BSE Limited with effect 

from 20th day June 2023 vide BSE Order.  

 As on the date of approval of the Scheme by the board of directors, HTL has 6,425 public 

shareholders, holding 26.22% in the equity share capital of HTL. 

 The Exit Offer closed on 30th day of August 2024, and the Public Shareholders no longer 

have tradability and liquidity for HTL equity shares.  Hence, the capital reduction of equity 

shares held by the Public Shareholders of HTL will provide an exit mechanism and liquidity 

to all the Public Shareholders of HTL. 

 

b) Merger of ASPL with HTL  

ASPL is a promoter-owned entity. It is the majority promoter shareholder of HTL. Hence, a 

significant portion of the promoter shareholding in HTL is held by the promoters indirectly 

through ASPL. Accordingly, the merger of ASPL with HTL will result in the following benefits:    

 Direct participation of the promoters in the business of HTL. 

 Simplification and streamlining of shareholding structure of HTL by elimination and 

reduction of shareholding tiers. 

 Greater transparency to the shareholders and a reduction of overhead / administrative 

costs. 

  

c) Separation of industrial property renting business at Kopar Khairane, Navi Mumbai, of 

HTL, by way of demerger, into SGNPL 

HTL currently is engaged in the business of renting industrial properties at Kopar Khairane, 

Navi Mumbai and Mahape, Navi Mumbai. The demerger is proposed to segregate the 

industrial property renting business at Kopar Khairane.  Accordingly, the proposed demerger 

will result in the following benefits:   

 The nature of risk and competition involved in the industrial property renting business at 

each of the locations is distinct from the other. In order to lend greater focus to the 

operations of each of the businesses, HTL proposes to segregate, by way of a demerger, 

its industrial property renting business at Kopar Khairane, Navi Mumbai, to the Resulting 

Company. 

 The proposed segregation will allow a focused strategy in operations of the business at 

each of the locations, which would be in the best interest of all the stakeholders. 
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 Segregation of the businesses will unlock the true potential of each business, which will 

allow more focused strategy, management bandwidth and attention to execute each 

business segment’s respective vision. 

 Provide higher degree of flexibility to evaluate independent business opportunities as well 

as attract the right set of strategic and financial investors, lenders and other stakeholders. 

This will also help each business in its independent fund requirements. 

 

Conditionality of the Scheme  

The Scheme is conditional upon and subject to the following: 

 The Scheme being approved by the requisite majority of respective shareholders and 

creditors (wherever applicable) of the Transferor Company, Transferee Company / 

Demerged Company and the  Resulting Company, as may be directed by the NCLT; 

 The sanction of this Scheme by NCLT under the provisions of Sections 230 to 232 read 

with Section 66 and other applicable provisions of the Act in favour of the Transferor 

Company, Transferee Company / Demerged Company and the Resulting Company being 

obtained; 

 The certified copy of order of NCLT sanctioning the Scheme being filed with Registrar of 

Companies by Transferor Company, Transferee Company / Demerged Company and the 

Resulting Company. 

 

Valuation 

1. The Valuation Report has been obtained from Vishal R. Laheri, Registered Valuer (SFA) 

("Valuer"/ "Independent Valuer") (IBBI Registration No. IBBI/RV / 05/2019 /11283). For the 

purpose of capital reduction, the valuer has adopted the Adjusted Net Asset Value (NAV) 

method for the valuation exercise. Based on this approach, the fair value of the equity shares 

of the Transferee/Demerged Company, as of the valuation date, has been determined to be 

INR 66.79 per share, considering the financials as of March 31, 2024.  

2. The consideration for cancellation and extinguishment of the equity share capital held by 

Public Shareholders, as on the Record Date, shall be INR 68/- (Indian Rupees sixty-eight only) 

per equity share. 

3. In the case of the merger of the Transferor Company into the Transferee Company, the fair 

value per share of the Transferor Company has adopted Adjusted Net Asset Value (NAV) 

method, from which it has been determined as INR 22.34, while the fair value of the Zero% 

Optionally Convertible Redeemable Preference Shares of the Transferee Company is INR 

94.37.  

4. The Transferee Company shall issue and allot Zero % Optionally Convertible Redeemable 

Preference Shares to the equity shareholders of the Transferor Company, whose names 

appear in the register of members of the Demerged Company on the Record Date in the 

following manner:  
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“237 (two hundred and thirty-seven) fully paid-up Zero % Optionally Convertible Redeemable 

Preference Shares ("OCRPS") of INR 100 (Indian Rupees One Hundred) each of the Transferee 

Company shall be issued and alloted for every 1000 (Thousand) fully paid-up equity shares of 

INR 10 each held in Transferor Company” 

Redeemable Preference shares of the Transferee Company shall be issued and allotted to the 

preference shareholders of the Transferor Company on the same terms and conditions that 

were applicable to the Redeemable Preference shareholders in the Transferor Company, in 

the following manner 

1 (One) fully paid up 4% redeemable preference shares (RPS) of INR 100/- (Indian Rupees 

One Hundred only) each of the Transferee Company shall be issued and allotted for every 1 

(One) fully paid-up 4% redeemable preference shares of INR 100/- (Indian Rupees One 

Hundred only) each held in the Transferor Company.' 

5. In the case of the demerger, owing to mirror shareholding, the rights of the shareholders of 

both the companies does not in any way gets altered upon the transfer and vesting of 

Demerged Undertaking from Transferee Company / Demerged Company  into Resulting 

Company. Therefore, any share exchange ratio will be fair. The management has proposed to 

issue consideration for demerger by way of issue of 18 equity share of INR 10/- each of the 

Resulting Company for every 100 equity shares of INR 10/- each held in the Demerged 

Company and 18 Redeemable Preference Share of INR 100/- each of the Resulting Company 

for every 100 Redeemable Preference Shares of INR 100/- each held in the Demerged 

Company (this ratio is for each class of redeemable preference shares held in Demerged 

Company) whose names appear in the register of members of the Demerged Company on the 

Record Date in the following manner: 

“18 (Eighteen) fully paid up equity shares of face value of INR  10/- (Indian Rupees Ten only) 

each of the Resulting Company shall be issued and allotted to the shareholders of the 

Demerged Company for every 100 (Hundred) fully paid up equity shares of face value INR 10/- 

(Indian Rupees Ten only) each held in the Demerged Company” 

“18 (Eighteen) fully paid up Zero % Optionally Convertible Redeemable Preference Share of 

face value INR 100/- (Indian Rupees One Hundred only) each of the Resulting Company shall 

be issued and allotted to the shareholders of Demerged Company for every 100 (Hundred) fully 

paid up Optionally Convertible Redeemable Preference Share of face value INR 100/- (Indian 

Rupees One Hundred only) each held in the Demerged Company.” 

“18 (Eighteen) fully paid up 1% Cumulative Redeemable Preference Shares of face value INR 

100/- (Indian Rupees One Hundred only) each of the Resulting Company shall be issued and 

allotted to the shareholders of Demerged Company for every 100 (Hundred) fully paid up 1% 

Cumulative Redeemable Preference Shares of face value INR 100/- (Indian Rupees One 

Hundred only) each held in the Demerged Company.” 

“18 (Eighteen) fully paid up 4% Non-Cumulative Redeemable Preference share(‘RPS’) of face 

value INR 100/- (Indian Rupees One Hundred only) each of the Resulting Company shall be 
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issued and allotted to the shareholders of Demerged Company for every 100 (Hundred) fully 

paid up 4% Non-Cumulative of face value INR 100/- (Indian Rupees One Hundred only) each 

held in the Demerged Company.” 

Fairness Opinion 

The Fairness Opinion has been obtained from Navigant Corporate Advisors Limited, a    SEBI-

registered Category I Merchant Banker (SEBI Registration No. INM000012243) which states that 

the rationale for Share Exchange Ratios and consideration paid pursuant to capital reduction as 

explained above, will be issued as assumed by Valuer is justified. In their opinion that the valuer 

has appropriately justified the fair value of the companies, covering all relevant aspects of the 

valuation. Furthermore, they believe that, as of the date hereof, the share exchange ratios for 

the merger and demerger, as determined by the valuer in their valuation exercise and outlined in 

the report, are fair. 

For Part II of the Scheme: 

 Upon Part II of this Scheme becoming effective, and subject to provisions of this Scheme, 

all equity shares of INR 10 (Indian Rupees Ten only) each of HTL held by Public 

Shareholders as on Record Date, shall stand cancelled. 

 The consideration for cancellation and extinguishment of the equity share capital held by 

Public Shareholders, as on the Record Date, shall be INR 68/- (Indian Rupees sixty-eight 

only) per equity share.  

 The consideration shall be discharged by issue of cheque/draft/pay order/electronic transfer 

of funds/ NEFT/RTGS/IMPS to the last known address / bank details of such shareholder, 

as available with HTL or Registrar and Share Transfer Agent. 

 The consideration paid for the reduction of the equity share capital shall be subject to the 

applicable withholding taxes. Accordingly, net consideration shall be paid after deducting 

appropriate withholding tax.  

 The consideration for the reduction of the equity share capital shall be paid within such 

number of days from the Record Date, as may be decided by the Board, and subject to 

such approvals, if any, as may be required under the Applicable Law, or as may be directed 

by the NCLT, on the Part II of the Scheme becoming effective. 

 The reduction of paid-up equity share capital of HTL, as aforesaid, would not involve 

diminution of liability in respect of unpaid share capital, if any, but will involve payment of 

paid-up equity share capital to the Public Shareholders of HTL. The proposed reduction of 

share capital of HTL would not in any way adversely affect the operations of HTL or the 

ability of HTL to honour its commitment or to pay its debts in the ordinary course of its 

business. Further, no compromise or arrangement is contemplated to be made with the 

creditors of HTL under the Scheme.  

 With respect to the equity shares of HTL held by Public Shareholders in dematerialised 

form, as on the Record Date, necessary corporate action shall be executed with Registrar 

and Transfer agent for effecting the aforesaid reduction of capital. With respect to the equity 
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shares of HTL held by Public Shareholders in physical form, the share certificates of such 

equity shares of HTL shall without any further application, act, instrument or deed, be 

deemed to have been automatically cancelled pursuant to the Scheme.  

 The reduction in the paid-up share capital, as mentioned above, shall be effected as an 

integral part of this Scheme and in accordance with the Explanation to sub-section (12) of 

section 230 of the Act, hence the procedure under Section 66 of the Act is not required to 

be followed separately. The order of the NCLT sanctioning the Scheme shall be deemed to 

be also the order under Section 66 of the Act for the purposes of confirming the reduction of 

share capital.  

 Notwithstanding the reduction in the paid-up share capital of HTL, HTL will not be required 

to add the suffix “And Reduced” to its name. 

 The payment made by HTL to the Public Shareholders shall be considered as the full and 

final settlement for the investment made by the Public Shareholders and there shall be no 

further claims or dues payable by HTL to the Public Shareholders. 

 Where the monies to be paid-out on capital reduction have not been claimed by or received 

by the Public Shareholders, on account of cheques returned and / or undelivered, cheques 

not deposited or shareholders being untraceable or for any other reason, HTL shall retain 

such monies in a special bank account for a period of 7 (seven) years on behalf of such 

Public Shareholders. The amount outstanding in the special bank account after the said 

period shall be utilized in a manner, as may be permitted under any law then in force or 

shall be transferred to the Investor Education and Protection Fund, as per the applicable 

provisions of the Act. 

 

For Part III of the Scheme: 

 Upon the Part III of this Scheme becoming effective and in consideration of the merger and 

vesting of the business of the Transferor Company with the Transferee Company, in 

accordance with this Scheme, the Transferee Company shall, without any further 

application or deed, issue and allot to shareholders of the Transferor Company whose 

names appear in the register of members of the Transferor Company on the record date, to 

be fixed by the Board of Directors of the Transferee Company, or to such of their heirs, 

executors, administrators or the successors-in-title, as the case may be recognized by the 

Board of Directors, in the following manner: 

 

“225 (two hundred and twenty five) fully paid-up Zero % Optionally Convertible Redeemable 

Preference Shares (“OCRPS”) of INR 100 (Indian Rupees One Hundred) each of the 

Transferee Company shall be issued and allotted for every 1000 (Thousand) fully paid-up 

equity shares of INR 10/- (Indian Rupees Ten only) each held in the Transferor Company.” 
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“1 (One) fully paid-up 4% redeemable preference shares (RPS) of INR 100/- (Indian 

Rupees One Hundred only) each of the Transferee Company shall be issued and allotted 

for every 1 (One) fully paid-up 4% redeemable preference shares of INR 100/- (Indian 

Rupees One Hundred only) each held in the Transferor Company.” 

 

     For Part IV of the Scheme: 

 Upon Part IV of this Scheme becoming effective and in consideration of the demerger and 

vesting of the Demerged Undertaking into the Resulting Company, in accordance with this 

Scheme, the Resulting Company, shall,  without any further application or deed,  issue and 

allot to shareholders of the Demerged Company whose names appear in the register of 

shareholders of the Demerged Company on the record date, to be fixed by the Board of 

Directors of the Resulting Company, or to such of their heirs, executors, administrators or  

the successors-in-title, as the case may be, recognized by the Board of Directors, in the 

following manner: 

 

“18 (Eighteen) fully paid up equity shares of face value of INR  10/- (Indian Rupees Ten 

only) each of the Resulting Company shall be issued and allotted to the shareholders of the 

Demerged Company for every 100 (Hundred) fully paid up equity shares of face value INR 

10/- (Indian Rupees Ten only) each held in the Demerged Company” 

 

“18 (Eighteen) fully paid up Zero % Optionally Convertible Redeemable Preference Share 

of face value INR 100/- (Indian Rupees One Hundred only) each of the Resulting Company 

shall be issued and allotted to the shareholders of Demerged Company for every 100 

(Hundred) fully paid up Optionally Convertible Redeemable Preference Share of face value 

INR 100/- (Indian Rupees One Hundred only) each held in the Demerged Company.” 

 

“18 (Eighteen) fully paid up 1% Cumulative Redeemable Preference Shares of face value 

INR 100/- (Indian Rupees One Hundred only) each of the Resulting Company shall be 

issued and allotted to the shareholders of Demerged Company for every 100 (Hundred) 

fully paid up 1% Cumulative Redeemable Preference Shares of face value INR 100/- 

(Indian Rupees One Hundred only) each held in the Demerged Company.” 

 

“18 (Eighteen) fully paid up 4% Non-Cumulative Redeemable Preference share(‘RPS’) of 

face value INR 100/- (Indian Rupees One Hundred only) each of the Resulting Company 

shall be issued and allotted to the shareholders of Demerged Company for every 100 

(Hundred) fully paid up 4% Non-Cumulative of face value INR 100/- (Indian Rupees One 

Hundred only) each held in the Demerged Company.” 
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Effect of the Scheme on various parties: 

Effect on the KMPs 

None of the KMPs of the Company have any interest in the Scheme except to the extent of the 

equity shares held by them and their directorship, if any, in the Company. The effect of the 

Scheme on the interests of the KMPs and their relatives holding shares in the Company is not 

different from the effect of the Scheme on the other shareholders of the Company. 

 

Effect on the creditors: 

The proposed reduction of share capital of the Company would not in any way adversely affect 

the operations of the Company or the ability of the Company to honour its commitment or to 

pay its debts in the ordinary course of its business. Further, no compromise or arrangement is 

contemplated to be made with the creditors of HTL under the Scheme. 

Under the Scheme, no arrangement or compromise is being proposed with the creditors of the 

Company. The liability of the creditors of the Company, under the Scheme, is neither being 

reduced nor being extinguished. 

 

Effect on staff or employees: 

Under the Scheme, no rights of the staff and employees (who are on payroll of the Company) 

of the Company are being affected. The services of the staff and employees of the Company 

shall continue on the same terms and conditions applicable prior to the Scheme. 

Further, upon the Scheme becoming effective, the employees of the Transferor Company 

(Employees) will be deemed to have become employees of the Company pursuant to the 

Scheme with effect from the Effective Dates. 

All such Employees shall be deemed to have become employees of the Company, without any 

break in their service and on the basis of continuity of service, and the terms and conditions of 

their employment with the Company, shall not be less favorable than those applicable to them 

with reference to their employment in the Company as on the Effective Date. 

 

Conclusion  

While deliberating on the Scheme, the Board has considered its impact on each of the        

shareholders (promoter and non-promoter shareholders), KMP’s, creditors and employees. In 

the opinion of the Board, the Scheme is in the best interest of the shareholders (promoter and 

non-promoter shareholders) KMP’s, creditors and employees of the Company and there will be 

no prejudice caused to them in any manner by the Scheme. 

 

The Board has adopted this Report after noting and considering the documents and information 

set forth in this Report. In order for the Transferee Company/ Demerged Company to comply 

with the requirements of extant regulations applicable to companies undertaking any scheme of 
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amalgamation, this report of the Board may please be taken on record while considering the 

Scheme. 

 

For and on behalf of the Board of Directors 

Anant Synthetics Private Limited 

 

  

 

Amrut Tilak Shah  

Director  

DIN: 00259420  

Place - Mumbai 

Date -11th  day of November 2024 
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Report adopted by the Board of Directors of Sadguru Gruh Nirman Private Limited (the 

Company) in accordance with section 232(2)(c) of the Companies Act, 2013 at its meeting 

held on 11th November 2024 

 

  Background 

1. The Board of directors of Sadguru Gruh Nirman Private Limited (‘the Company’) at its meeting 

held on 11th November 2024 has considered and approved the Composite Scheme of 

Arrangement between Hytone Texstyles Limited (‘HTL’ or ‘Transferee Company’ or ‘Demerged 

Company’) and Anant Synthetics Private Limited (‘ASPL’ or ‘Transferor Company’) and 

Sadguru Gruh Nirman Private Limited (‘SGNPL’ or ‘Resulting Company’) and their respective 

shareholders (‘Scheme’), which inter alia includes the following parts: 

 Reduction of equity share capital of the Company held by public shareholders; 

 Amalgamation of ASPL with the Company;  

 Demerger of Demerged Undertaking from HTL to SGNPL; and 

 Various other matters consequential or otherwise integrally connected herewith.  

 

2. As per Section 232(2)(c) of the Companies Act, 2013, a report is required to adopted by the 

directors explaining the effect of the Scheme on each class of shareholders, key managerial 

personnel, promoters and non-promoter shareholders, creditors, employees, and laying out in 

particular the share exchange ratio, if any. This report is required to be circulated to the 

shareholders / creditors, along with the notice convening their meetings, in accordance with 

directions of the Tribunal. 

 

3. At the board meeting, following documents were placed before the board of directors for their 

consideration: 

a. Scheme; 

b. Memorandum of Association and Article of Association of the Transferor Company, the 

Company and the Resulting Company; 

c. Audited financial statements of the Transferor Company, the Company and the Resulting 

Company as on March 31, 2024; 

d. Unaudited financial statements of the Transferor Company, the Company and the Resulting 

Company as on July 31 2024; 

e. Valuation report dated 11th November 2024 issued by Vishal R. Laheri, Registered Valuer 

having IBBI registration no. IBBI/RV/05/2019/11283, providing the share entitlement ratios for 

the Scheme (“Valuation Report”); 

f. Fairness opinion dated 11th November 2024 issued by Navigant Corporate Advisors Ltd, 

independent SEBI Registered Category-I Merchant Banker on the valuation report, which is 

issued by Vishal R Laheri, Registered Valuer having IBBI registration no. 

IBBI/RV/05/2019/11283 (“Fairness opinion Report”); 
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g. Certificate issued by the Statutory Auditors of the Company confirming that the accounting 

treatment provided in the Scheme is in conformity with the accounting standards prescribed 

under section 133 of the Companies Act, 2013. 

 

Rationale of the Scheme  

a) Capital Reduction by HTL   

 The equity shares of HTL have been compulsorily delisted from BSE Limited with effect 

from 20th day June 2023 vide BSE Order.  

 As on the date of approval of the Scheme by the board of directors, HTL has 6,425 public 

shareholders, holding 26.22% in the equity share capital of HTL. 

 The Exit Offer closed on 30th day of August 2024, and the Public Shareholders no longer 

have tradability and liquidity for HTL equity shares.  Hence, the capital reduction of equity 

shares held by the Public Shareholders of HTL will provide an exit mechanism and liquidity 

to all the Public Shareholders of HTL. 

 

b) Merger of ASPL with HTL  

ASPL is a promoter-owned entity. It is the majority promoter shareholder of HTL. Hence, a 

significant portion of the promoter shareholding in HTL is held by the promoters indirectly 

through ASPL. Accordingly, the merger of ASPL with HTL will result in the following benefits:    

 Direct participation of the promoters in the business of HTL. 

 Simplification and streamlining of shareholding structure of HTL by elimination and reduction 

of shareholding tiers. 

 Greater transparency to the shareholders and a reduction of overhead / administrative costs. 

  

c) Separation of industrial property renting business at Kopar Khairane, Navi Mumbai, of 

HTL, by way of demerger, into SGNPL 

HTL currently is engaged in the business of renting industrial properties at Kopar Khairane, 

Navi Mumbai and Mahape, Navi Mumbai. The demerger is proposed to segregate the 

industrial property renting business at Kopar Khairane.  Accordingly, the proposed demerger 

will result in the following benefits:   

 The nature of risk and competition involved in the industrial property renting business at 

each of the locations is distinct from the other. In order to lend greater focus to the 

operations of each of the businesses, HTL proposes to segregate, by way of a 

demerger, its industrial property renting business at Kopar Khairane, Navi Mumbai, to 

the Resulting Company. 

 The proposed segregation will allow a focused strategy in operations of the business at 

each of the locations, which would be in the best interest of all the stakeholders. 
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 Segregation of the businesses will unlock the true potential of each business, which will 

allow more focused strategy, management bandwidth and attention to execute each 

business segment’s respective vision. 

 Provide higher degree of flexibility to evaluate independent business opportunities as 

well as attract the right set of strategic and financial investors, lenders and other 

stakeholders. This will also help each business in its independent fund requirements. 

 

       Conditionality of the Scheme 

       The Scheme is conditional upon and subject to the following: 

 The Scheme being approved by the requisite majority of respective shareholders and 

creditors (wherever applicable) of the Transferor Company, Transferee Company / 

Demerged Company and the  Resulting Company, as may be directed by the NCLT; 

 The sanction of this Scheme by NCLT under the provisions of Sections 230 to 232 read 

with Section 66 and other applicable provisions of the Act in favour of the Transferor 

Company, Transferee Company / Demerged Company and the Resulting Company 

being obtained; 

 The certified copy of order of NCLT sanctioning the Scheme being filed with Registrar of 

Companies by Transferor Company, Transferee Company / Demerged Company and 

the Resulting Company. 

 

Valuation 

1. The Valuation Report has been obtained from Vishal R. Laheri, Registered Valuer (SFA) 

("Valuer"/ "Independent Valuer") (IBBI Registration No. IBBI/RV / 05/2019 /11283). For the 

purpose of capital reduction, the valuer has adopted the Adjusted Net Asset Value (NAV) 

method for the valuation exercise. Based on this approach, the fair value of the equity shares 

of the Transferee/Demerged Company, as of the valuation date, has been determined to be 

INR 66.79 per share, considering the financials as of March 31, 2024.  

2. The consideration for cancellation and extinguishment of the equity share capital held by 

Public Shareholders, as on the Record Date, shall be INR 68/- (Indian Rupees sixty-eight 

only) per equity share. 

3. In the case of the merger of the Transferor Company into the Transferee Company, the fair 

value per share of the Transferor Company has adopted Adjusted Net Asset Value (NAV) 

method, from which it has been determined as INR 22.34, while the fair value of the Zero% 

Optionally Convertible Redeemable Preference Shares of the Transferee Company is INR 

94.37.  

4. The Transferee Company shall issue and allot Zero % Optionally Convertible Redeemable 

Preference Shares to the equity shareholders of the Transferor Company, whose names 
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appear in the register of members of the Demerged Company on the Record Date in the 

following manner:  

“237 (two hundred and thirty-seven) fully paid-up Zero % Optionally Convertible Redeemable 

Preference Shares ("OCRPS") of INR 100 (Indian Rupees One Hundred) each of the 

Transferee Company shall be issued and alloted for every 1000 (Thousand) fully paid-up 

equity shares of INR 10 each held in Transferor Company” 

Redeemable Preference shares of the Transferee Company shall be issued and allotted to 

the preference shareholders of the Transferor Company on the same terms and conditions 

that were applicable to the Redeemable Preference shareholders in the Transferor Company, 

in the following manner 

1 (One) fully paid up 4% redeemable preference shares (RPS) of INR 100/- (Indian Rupees 

One Hundred only) each of the Transferee Company shall be issued and allotted for every 1 

(One) fully paid-up 4% redeemable preference shares of INR 100/- (Indian Rupees One 

Hundred only) each held in the Transferor Company.' 

5. In the case of the demerger, owing to mirror shareholding, the rights of the shareholders of 

both the companies does not in any way gets altered upon the transfer and vesting of 

Demerged Undertaking from Transferee Company / Demerged Company  into Resulting 

Company. Therefore, any share exchange ratio will be fair. The management has proposed 

to issue consideration for demerger by way of issue of 18 equity share of INR 10/- each of 

the Resulting Company for every 100 equity shares of INR 10/- each held in the Demerged 

Company and 18 Redeemable Preference Share of INR 100/- each of the Resulting 

Company for every 100 Redeemable Preference Shares of INR 100/- each held in the 

Demerged Company (this ratio is for each class of redeemable preference shares held in 

Demerged Company) whose names appear in the register of members of the Demerged 

Company on the Record Date in the following manner: 

“18 (Eighteen) fully paid up equity shares of face value of INR  10/- (Indian Rupees Ten only) 

each of the Resulting Company shall be issued and allotted to the shareholders of the 

Demerged Company for every 100 (Hundred) fully paid up equity shares of face value INR 

10/- (Indian Rupees Ten only) each held in the Demerged Company” 

“18 (Eighteen) fully paid up Zero % Optionally Convertible Redeemable Preference Share of 

face value INR 100/- (Indian Rupees One Hundred only) each of the Resulting Company 

shall be issued and allotted to the shareholders of Demerged Company for every 100 

(Hundred) fully paid up Optionally Convertible Redeemable Preference Share of face value 

INR 100/- (Indian Rupees One Hundred only) each held in the Demerged Company.” 

“18 (Eighteen) fully paid up 1% Cumulative Redeemable Preference Shares of face value 

INR 100/- (Indian Rupees One Hundred only) each of the Resulting Company shall be issued 

and allotted to the shareholders of Demerged Company for every 100 (Hundred) fully paid up 

1% Cumulative Redeemable Preference Shares of face value INR 100/- (Indian Rupees One 

Hundred only) each held in the Demerged Company.” 
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“18 (Eighteen) fully paid up 4% Non-Cumulative Redeemable Preference share(‘RPS’) of 

face value INR 100/- (Indian Rupees One Hundred only) each of the Resulting Company 

shall be issued and allotted to the shareholders of Demerged Company for every 100 

(Hundred) fully paid up 4% Non-Cumulative of face value INR 100/- (Indian Rupees One 

Hundred only) each held in the Demerged Company.” 

 

 

 

Fairness Opinion 

The Fairness Opinion has been obtained from Navigant Corporate Advisors Limited, a    

SEBI-registered Category I Merchant Banker (SEBI Registration No. INM000012243) which 

states that the rationale for Share Exchange Ratios and consideration paid pursuant to 

capital reduction as explained above, will be issued as assumed by Valuer is justified. In their 

opinion that the valuer has appropriately justified the fair value of the companies, covering all 

relevant aspects of the valuation. Furthermore, they believe that, as of the date hereof, the 

share exchange ratios for the merger and demerger, as determined by the valuer in their 

valuation exercise and outlined in the report, are fair. 

For Part II of the Scheme: 

 Upon Part II of this Scheme becoming effective, and subject to provisions of this Scheme, 

all equity shares of INR 10 (Indian Rupees Ten only) each of HTL held by Public 

Shareholders as on Record Date, shall stand cancelled. 

 The consideration for cancellation and extinguishment of the equity share capital held by 

Public Shareholders, as on the Record Date, shall be INR 68/- (Indian Rupees sixty-eight 

only) per equity share.  

 The consideration shall be discharged by issue of cheque/draft/pay order/electronic 

transfer of funds/ NEFT/RTGS/IMPS to the last known address / bank details of such 

shareholder, as available with HTL or Registrar and Share Transfer Agent. 

 The consideration paid for the reduction of the equity share capital shall be subject to the 

applicable withholding taxes. Accordingly, net consideration shall be paid after deducting 

appropriate withholding tax.  

 The consideration for the reduction of the equity share capital shall be paid within such 

number of days from the Record Date, as may be decided by the Board, and subject to 

such approvals, if any, as may be required under the Applicable Law, or as may be 

directed by the NCLT, on the Part II of the Scheme becoming effective. 

 The reduction of paid-up equity share capital of HTL, as aforesaid, would not involve 

diminution of liability in respect of unpaid share capital, if any, but will involve payment of 

paid-up equity share capital to the Public Shareholders of HTL. The proposed reduction of 
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share capital of HTL would not in any way adversely affect the operations of HTL or the 

ability of HTL to honour its commitment or to pay its debts in the ordinary course of its 

business. Further, no compromise or arrangement is contemplated to be made with the 

creditors of HTL under the Scheme.  

 With respect to the equity shares of HTL held by Public Shareholders in dematerialised 

form, as on the Record Date, necessary corporate action shall be executed with Registrar 

and Transfer agent for effecting the aforesaid reduction of capital. With respect to the 

equity shares of HTL held by Public Shareholders in physical form, the share certificates 

of such equity shares of HTL shall without any further application, act, instrument or deed, 

be deemed to have been automatically cancelled pursuant to the Scheme.  

 The reduction in the paid-up share capital, as mentioned above, shall be effected as an 

integral part of this Scheme and in accordance with the Explanation to sub-section (12) of 

section 230 of the Act, hence the procedure under Section 66 of the Act is not required to 

be followed separately. The order of the NCLT sanctioning the Scheme shall be deemed 

to be also the order under Section 66 of the Act for the purposes of confirming the 

reduction of share capital.  

 Notwithstanding the reduction in the paid-up share capital of HTL, HTL will not be required 

to add the suffix “And Reduced” to its name. 

 The payment made by HTL to the Public Shareholders shall be considered as the full and 

final settlement for the investment made by the Public Shareholders and there shall be no 

further claims or dues payable by HTL to the Public Shareholders. 

 Where the monies to be paid-out on capital reduction have not been claimed by or 

received by the Public Shareholders, on account of cheques returned and / or 

undelivered, cheques not deposited or shareholders being untraceable or for any other 

reason, HTL shall retain such monies in a special bank account for a period of 7 (seven) 

years on behalf of such Public Shareholders. The amount outstanding in the special bank 

account after the said period shall be utilized in a manner, as may be permitted under any 

law then in force or shall be transferred to the Investor Education and Protection Fund, as 

per the applicable provisions of the Act. 

 

For Part III of the Scheme: 

 Upon the Part III of this Scheme becoming effective and in consideration of the merger 

and vesting of the business of the Transferor Company with the Transferee Company, in 

accordance with this Scheme, the Transferee Company shall, without any further 

application or deed, issue and allot to shareholders of the Transferor Company whose 

names appear in the register of members of the Transferor Company on the record date, 

to be fixed by the Board of Directors of the Transferee Company, or to such of their heirs, 
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executors, administrators or the successors-in-title, as the case may be recognized by the 

Board of Directors, in the following manner: 

 

  “225 (two hundred and twenty five) fully paid-up Zero % Optionally Convertible 

Redeemable Preference Shares (“OCRPS”) of INR 100 (Indian Rupees One Hundred) 

each of the Transferee Company shall be issued and allotted for every 1000 (Thousand) 

fully paid-up equity shares of INR 10/- (Indian Rupees Ten only) each held in the 

Transferor Company.” 

 

  “1 (One) fully paid-up 4% redeemable preference shares (RPS) of INR 100/- (Indian 

Rupees One Hundred only) each of the Transferee Company shall be issued and 

allotted for every 1 (One) fully paid-up 4% redeemable preference shares of INR 100/- 

(Indian Rupees One Hundred only) each held in the Transferor Company.” 

 

For Part IV of the Scheme: 

 Upon Part IV of this Scheme becoming effective and in consideration of the demerger 

and vesting of the Demerged Undertaking into the Resulting Company, in accordance 

with this Scheme, the Resulting Company, shall,  without any further application or deed,  

issue and allot to shareholders of the Demerged Company whose names appear in the 

register of shareholders of the Demerged Company on the record date, to be fixed by 

the Board of Directors of the Resulting Company, or to such of their heirs, executors, 

administrators or the successors-in-title, as the case may be, recognized by the Board of 

Directors, in the following manner: 

 

“18 (Eighteen) fully paid up equity shares of face value of INR  10/- (Indian Rupees Ten 

only) each of the Resulting Company shall be issued and allotted to the shareholders of 

the Demerged Company for every 100 (Hundred) fully paid up equity shares of face 

value INR 10/- (Indian Rupees Ten only) each held in the Demerged Company” 

 

“18 (Eighteen) fully paid up Zero % Optionally Convertible Redeemable Preference 

Share of face value INR 100/- (Indian Rupees One Hundred only) each of the Resulting 

Company shall be issued and allotted to the shareholders of Demerged Company for 

every 100 (Hundred) fully paid up Optionally Convertible Redeemable Preference Share 

of face value INR 100/- (Indian Rupees One Hundred only) each held in the Demerged 

Company.” 

 

“18 (Eighteen) fully paid up 1% Cumulative Redeemable Preference Shares of face 

value INR 100/- (Indian Rupees One Hundred only) each of the Resulting Company 

shall be issued and allotted to the shareholders of Demerged Company for every 100 
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(Hundred) fully paid up 1% Cumulative Redeemable Preference Shares of face value 

INR 100/- (Indian Rupees One Hundred only) each held in the Demerged Company.” 

 

“18 (Eighteen) fully paid up 4% Non-Cumulative Redeemable Preference share(‘RPS’) 

of face value INR 100/- (Indian Rupees One Hundred only) each of the Resulting 

Company shall be issued and allotted to the shareholders of Demerged Company for 

every 100 (Hundred) fully paid up 4% Non-Cumulative of face value INR 100/- (Indian 

Rupees One Hundred only) each held in the Demerged Company.” 

 

Effect of the Scheme on various parties: 

Effect on the KMPs 

None of the KMPs of the Company have any interest in the Scheme except to the extent of the 

equity shares held by them and their directorship, if any, in the Company. The effect of the 

Scheme on the interests of the KMPs and their relatives holding shares in the Company is not 

different from the effect of the Scheme on the other shareholders of the Company. 

 

Effect on the creditors: 

The proposed reduction of share capital of the Company would not in any way adversely affect 

the operations of the Company or the ability of the Company to honour its commitment or to 

pay its debts in the ordinary course of its business. Further, no compromise or arrangement is 

contemplated to be made with the creditors of HTL under the Scheme. 

Under the Scheme, no arrangement or compromise is being proposed with the creditors of the 

Company. The liability of the creditors of the Company, under the Scheme, is neither being 

reduced nor being extinguished. 

 

Effect on staff or employees: 

Under the Scheme, no rights of the staff and employees (who are on payroll of the Company) 

of the Company are being affected. The services of the staff and employees of the Company 

shall continue on the same terms and conditions applicable prior to the Scheme. 

Further, upon the Scheme becoming effective, the employees of the Transferor Company 

(Employees) will be deemed to have become employees of the Company pursuant to the 

Scheme with effect from the Effective Dates. 

All such Employees shall be deemed to have become employees of the Company, without any 

break in their service and on the basis of continuity of service, and the terms and conditions of 

their employment with the Company, shall not be less favorable than those applicable to them 

with reference to their employment in the Company as on the Effective Date. 

  

125



Sadguru Gruh Nirman Private Limited 
CIN: U45400MH2012PTC231307 

Regd. Office: Plot No 70, TTC MIDC Industrial Area, Mahape, NaviMumbai, Thane, Thane, Thane, 
Maharashtra, India, 400710 

Email Id: amrutshah24@gmail.com Contact No: 9004682236 
9 | P a g e  

Conclusion  

While deliberating on the Scheme, the Board has considered its impact on each of the        

shareholders (promoter and non-promoter shareholders), KMP’s, creditors and employees. In 

the opinion of the Board, the Scheme is in the best interest of the shareholders (promoter and 

non-promoter shareholders) KMP’s, creditors and employees of the Company and there will be 

no prejudice caused to them in any manner by the Scheme. 

 

The Board has adopted this Report after noting and considering the documents and information 

set forth in this Report. In order for the Transferee Company/ Demerged Company to comply 

with the requirements of extant regulations applicable to companies undertaking any scheme of 

amalgamation, this report of the Board may please be taken on record while considering the 

Scheme. 

For and on behalf of the Board of Directors 

 

Sadguru Gruh Nirman Private Limited 

 

  

 

Amrut Tilak Shah  

Director  

DIN: 00259420  

Place - Mumbai 

Date – 11th  day of November 2024 
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THE NATIONAL COMPANY LAW TRIBUNAL, 

BENCH, AT MUMBAI 

C.A (CAA)25(MB)/2025 

In the matter of  

The Companies Act, 2013 (18 of 2013)  

and  

Section 232 r/w Section 230 and Section 66 of 

The Companies Act, 2013 and other 

applicable provisions of the Companies Act, 

2013 

read with the Companies (Compromises, 

Arrangements and Amalgamations) Rules, 

2016; 

In the matter of 

 Composite Scheme of Arrangement 

Anant Synthetics Private Limited 
CIN: U17100MH1989PTC053858 …Applicant Company 1/

Transferor Company 

Hytone Texstyles Limited 
CIN: U17120MH1989PLC050330 …Applicant Company 2/

Transferee Company/ 
 Demerged Company 

Sadguru Gruh Nirman Private Limited 
CIN: U45400MH2012PTC231307  …Applicant Company 3/

Resulting Company 

Order delivered on 06.03.2025 

Coram:  

Shri Prabhat Kumar   Justice V.G. Bisht (Retd.) 
Hon’ble Member (Technical) Hon’ble Member (Judicial) 
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Appearances (through) 

 For the Applicant Company  : Mr. Hemant Sethi,  

Advocate 

ORDER 

1. Heard the learned Counsel for the Applicant Companies.  

2. The present Scheme is a Composite Scheme of Arrangement sought u/s 

232 r/w Section 230 r/w Section 66 of the Companies Act, 2013 and 

other Applicable provisions of the Companies Act, 2013 and other rules 

framed thereunder amongst Anant Synthetics Private Limited 

(Transferor Company) and Hytone Texstyles Limited (Transferee 

Company/Demerged Company) with Sadguru Gruh Nirman Private 

Limi0ted (Resulting Company) and their respective shareholders and 

creditors.  

 
3. This Composite Scheme of Arrangement provides for : 

 
a. Reduction of equity share capital of Hytone Texstyles Limited (as as 

more specifically defined in clause 5 of Part II of the proposed 

Scheme) held by Public Shareholders i.e. shareholders of HTL other 

than Promoter Shareholders who are holding shares of HTL as on 

Record Date, whose equity shares shall be cancelled pursuant to Part 

II of the Scheme becoming effective (more particularly defined in 

clause 1.11 of Part I of the proposed Scheme);  

b. Amalgamation of Anant Synthetics Private Limited (defined 

hereinafter) with Hytone Texstyles Limited;  

c. Demerger of Demerged Undertaking i.e. all assets and liabilities 

pertaining to the industrial property renting business at Kopar 

Khairane, Navi Mumbai, of the Demerged Company, on a going 

concern basis, more specifically defined in clause 1.6 of Part I of the 

proposed Scheme from Hytone Texstyles Limited to Sadguru Gruh 
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Nirman Private Limited; and  

d. Various other matters consequential or otherwise integrally 

connected herewith 

 
4. Nature of business of the Applicant Companies  

a. First Applicant Company: It was incorporated with the objective of 

carrying on the business of trading of fabrics.  

b. Second Applicant Company: It is engaged in the business of renting 

of properties. It currently carries on the business of renting 

properties at two locations viz. Kopar Khairane, Navi Mumbai and 

Mahape, Navi Mumbai.  

c. Third Applicant Company: It is incorporated with the objective of 

engaging in the business of building and development of real estate 

properties as well as leasing/ renting of properties. 

 
5. The Board of Directors of Applicant Companies in their respective 

meetings held on 11th November, 2024 have approved the scheme. The 

Appointed date fixed under the Scheme is 01.04.2024. 

 
6. Rationale of The Scheme 

 
a. Capital Reduction by HTL •  

i. The equity shares of HTL have been compulsorily delisted 

from BSE Limited with effect from 20th day June 2023 vide 

BSE Order.  

ii. As on the date of approval of the Scheme by the board of 

directors, HTL has 6,423 public shareholders, holding 26.21 % 

in the equity share capital of HTL.  

iii. The Exit Offer closed on 30th day of August 2024, and the 

Public Shareholders no longer have tradability and liquidity for 

HTL equity shares. Hence, the capital reduction of equity 

shares held by the Public Shareholders of HTL will provide an 
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exit mechanism and liquidity to all the Public Shareholders of 

HTL. 

b. Merger of ASPL with HTL 

 
ASPL is a promoter-owned entity. It is the majority promoter 

shareholder of HTL. Hence, a significant portion of the promoter 

shareholding in HTL is held by the promoters indirectly through ASPL. 

Accordingly, the merger of ASPL with HTL will result in the following 

benefits: 

i. Direct participation of the promoters in the business of HTL.  

ii. Simplification and streamlining of shareholding structure of 

HTL by elimination and reduction of shareholding tiers.  

iii. Greater transparency to the shareholders and a reduction of 

overhead I administrative costs. 

 

c. Separation of industrial property renting business at Kopar Khairane, 

Navi Mumbai, of HTL, by way of demerger thereof into SGNPL 

 

HTL is currently engaged in the business of renting industrial 

properties as Kopar Khairane, Navi Mumbai and Mahape, Navi 

Mumbai. The demerger is proposed to segregate the industrial 

property renting business as Kopar Khairane, Accordingly, the 

proposed merger will result into following benefits.   

 

i. The nature of risk and competition involved in the industrial 

property renting business at each of the locations is distinct 

from the other. In order to lend greater focus to the operations 

of each of the businesses, HTL proposes to segregate, by way 

of demerger, its industrial property renting business at  Kopar 

Khairane, Navi Mumbai and Mahape to the Resulting 

Company.  
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ii. The locations, proposed which segregation would be in will the 

allow best a interest focused of strategy in operations of the 

business at each of the locations, which would be in the best 

interest of all the stakeholders.  

iii. Segregation of the businesses will unlock the true potential of 

each business, which will allow more focused strategy, 

management bandwidth and attention to execute each 

business segment's respective vision.  

iv. Provide higher degree of flexibility to evaluate independent 

business opportunities as well as attract the right set of strategic 

and financial investors, lenders and other stakeholders. This 

will also help each business in its independent fund 

requirements. 

 

7. Consideration 

i. Upon Part II of this Scheme becoming effective, and subject to 

provisions of this Scheme, the consideration for cancellation and 

extinguishment of the equity share capital held by Public 

Shareholders, as on the Record Date, shall be INR 68/- (Indian 

Rupees sixty-eight only) per equity share; 

ii. Upon the Part Ill of this Scheme becoming effective and in 

consideration of the merger and vesting of the business of the 

Transferor Company with the Transferee Company, in accordance 

with this Scheme, the Transferee Company shall, without any 

further application or deed, issue and allot to shareholders of the 

Transferor Company whose names appear in the register of 

members of the Transferor Company on the record date, to be fixed 

by the Board of Directors of the Transferee Company, or to such of 

their heirs, executors, administrators or the successors-in-title, as the 

case may be recognized by the Board of Directors, in the following 

manner: 
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"237 (two hundred and thirty-seven) fully paid-up Zero % Optionally 

Convertible Redeemable Preference Shares ("OCRPS") of INR 100 

(Indian Rupees One Hundred) each of the Transferee Company shall 

be issued and allotted for every 1000 (Thousand) fully paid-up equity 

shares of INR 101- (Indian Rupees Ten only) each held in the 

Transferor Company." 

"1 (One) fully paid-up 4% redeemable preference shares ("RPS') of 

INR 1.001- (Indian Rupees One Hundred only) each of the Transferee 

Company shall be issued and allotted for every 1 (One) fully paid-up 

4% redeemable preference shares of INR 1001- (Indian Rupees One 

Hundred only) each held in the Transferor Company." 

 

iii. Upon Part IV of this Scheme becoming effective and in 

consideration of the demerger and vesting of the Demerged 

Undertaking into the Resulting Company, in accordance with this 

Scheme, the Resulting Company, shall, without any further 

application or deed, issue and allot to shareholders of the Demerged 

Company whose names appear in the register of shareholders of the 

Demerged Company on the record date, to be fixed by the Board of 

Directors of the Resulting Company, or to such of their heirs, 

executors, administrators or the successors-in-title, as the case may 

be, recognized by the Board of Directors, in the following manner: 

 

"18 (Eighteen) fully paid up equity shares of face value of INR 101- 

(Indian Rupees Ten only) each of the Resulting Company shall be 

issued and allotted to the shareholders of the Demerged Company for 

every 100 (Hundred) fully paid up equity shares of face value INR 101- 

(Indian Rupees Ten only) each held in the Demerged Company"  

18 (Eighteen) fully paid up Zero% Optionally Convertible Redeemable 

Preference Share of face value INR 1001- (Indian Rupees One 

393



 THE NATIONAL COMPANY LAW TRIBUNAL,  

BENCH, AT MUMBAI 

 
CA (CAA)25(MB)/2025 

          

   

7 
 

Hundred only) each of the Resulting Company shall be issued and 

allotted to the shareholders of Demerged Company tor every' 100 

(Hundred) fully paid up Optionally Convertible Redeemable 

Preference Share of face value INR 1001- (Indian Rupees One 

Hundred only) each held in the Demerged Company." 

"18 (Eighteen) fully paid up 1% Cumulative Redeemable Preference 

Shares of face value INR 100/- (Indian Rupees One Hundred only) 

each of the Resulting Company shall be issued and allotted to the 

shareholders of Demerged Company for every 100 (Hundred) fully 

paid up 1 % Cumulative Redeemable Preference Shares of face value 

INR 1001- (Indian Rupees One Hundred only) each held in the 

Demerged Company." 

"18 (Eighteen) fully paid up 4% Non-Cumulative Redeemable 

Preference share('RPS') of INR 100/- (Indian Rupees One Hundred 

only) each of the Resulting Company shall be issued and allotted to the 

shareholders of Demerged Company for every 100 (Hundred) fully 

paid up 4 % Non Cumulative of face value INR 100/- (Indian Rupees 

One Hundred only) each held in the Demerged Company." 

 
8. Fourth bullet point of Clause 27.1, Part IV of the Scheme does not 

specify the nature of instrument to be issued in consideration. It only 

states “ 4 % Non Cumulative of face value INR 100/- (Indian Rupees One 

Hundred only) “.  Accordingly, the Petitioner Companies are directed 

to make suitable changes in the proposed Scheme and have the 

amended scheme approved from the respective Board of Directors 

of the Petitioner Companies.  Such amended scheme shall be 

thereafter filed with this Tribunal and all stakeholders of concerned 

petitioner companies shall be provided copy of such amended 

scheme along with notice(s).  

9. The share capital of the Transferor Company as on 31" March 2024 

is as under: 
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Particulars Amount 

Authorized Share Capital  

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

Total 1,00,000 

Issued, Subscribed and Paid-up Share 

Capital 

 

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

Total 1,00,000 

 

Subsequent to 31" March 2024 and till the date of approval of this 

Scheme by the Board of Directors of the Transferor Company, there 

is no change in the Authorised, Issued, Subscribed and Paid-up 

Share Capital of the Transferor Company. 

 
10. The share capital of Transferee Company/Demerged Company as 

on 31st March 2024 is as under: 

Particulars Amount 

Authorized Share Capital  

53,00,000 Equity Shares of INR 10/- 

each 7,20,000 1% Non-Cumulative 

Redeemable Preference Shares (Series-

II) of INR 100 ead1 

5,30,00,000 

1,50, 000 1 % Non-Cumulative 

Redeemable Preference Shares (Series-I) 

of INR 100 each 

1,50,00,000 

7,20,000 1% Non-Cumulative 

Redeemable Preference Shares (Series-

II) of INR 100 each 

7,20,00,000 

Total 14,00,00,000 

Issued, Subscribed and Paid-up Share  
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Subsequently, the Transferee Company / Demerged Company has 

undertaken a buyback of preference shares pursuant to which 3, 

16,000 1% Non-Cumulative Redeemable Preference Shares (Series-

II) of Rs. 100/- each of the Transferee Company I Demerged 

Company have been cancelled. 

 

11. The share capital of Transferee Company/Demerged Company as 

on the date of approval of the scheme is as under: 

Capital 

53,00,000 Equity Shares of INR 10 each 5,30,00,000 

6,85,000 1% Non-Cumulative 

Redeemable Preference Shares (Series-

II) of INR 100 each 

6,85,00,000 

Total 12,15,00,000 

Particulars Amount 

Authorized Share Capital  

53,00,000 Equity Shares of INR 10/- 

each 7,20,000 1% Non-Cumulative 

Redeemable Preference Shares (Series-

II) of INR 100 ead1 

5,30,00,000 

1,50, 000 1 % Non-Cumulative 

Redeemable Preference Shares (Series-I) 

of INR 100 each 

1,50,00,000 

7,20,000 1% Non-Cumulative 

Redeemable Preference Shares (Series-

II) of INR 100 each 

7,20,00,000 

Total 14,00,00,000 
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12. The share capital of the Resulting Company as on 31'' March 2024 

is as under: 

 

 

 

 

 

Subsequent to 31" March 2024 and till the date of approval of this 

Scheme by the Board of Directors of the Resulting Company, there 

is no change in the Authorised, Issued, Subscribed and Paid-up 

Share Capital of the Resulting Company. As on the date of approval 

of this Scheme by the Board of Directors, the Resulting Company is 

a wholly owned subsidiary of the Transferee Company/Demerged 

Issued, Subscribed and Paid-up Share 

Capital 

 

53,00,000 Equity Shares of INR 10 each 5,30,00,000 

3,69,000 1% Non-Cumulative 

Redeemable Preference Shares (Series-

II) of INR 100 each 

3,69,00,000 

Total 8,99,00,000 

Particulars Amount 

Authorized Share Capital  

85,75,000 Equity Shares of INR 10 each 8,57,50,000 

85,500 4% Non-Cumulative 

Redeemable Preference Shares of INR 

100 each 

85,50,000 

Total 9,43,00,000 

Issued, Subscribed and Paid-up Share 

Capital 

 

77,36,900 Equity Shares of INR 10 each 7,73,69,000 

40,000 4% Non-Cumulative 

Redeemable Preference Shares of INR 

100 each 

40,00,000 

Total 8,13,69,000 
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Company. 

 
13. There are 11 (Eleven) Equity Shareholders holding 7,73,69,000 for 

the face of Rs.10/- each. The Applicant Company submits that all 

the equity shareholders of Transferor Company have given consent 

in affidavit dated 27.11.2024 for approval of the scheme. In view of 

the fact that all the equity shareholders of the Transferor Company 

have given consent for approval of the scheme, the question of 

convening of meeting does not arise, accordingly, dispensed with.  

 
14. The Applicant Companies submits that there are total 53,00,000 

shares in the Applicant Company 2 for the face value of Rs.10/- 

each. The Applicant Companies submits that a meeting of the 

Equity Shareholders of the Applicant Company 2 required to 

convened and held within 60 days from the date of communication 

of this order, through physical mode/ video conferencing or other 

audiovisual means, for the purpose of considering, and, if thought 

fit, approving, with or without modification(s), the proposed 

Scheme. 

 
15. In terms of the aforesaid meeting is required to be convened of the 

and Equity Shareholders of the Applicant Company 2 as mentioned 

above it is hereby directed as under: 

 
16. At least 1 (one) month before the aforesaid meetings of the Equity 

Shareholders of the Applicant Company 2 to be held as aforesaid, 

notice convening the said meetings at the day, date and time as 

fixed, together with a copy of the Scheme, a copy of the Explanatory 

Statement required to be sent under Section 230(3) of the 

Companies Act, 2013 read with Rule 6 of the Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016 

and the prescribed Form of Proxy, shall be sent to the respective 
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Equity Shareholders, by electronic mail to their registered e-mail 

address, as per the records available with the relevant Applicant 

Companies, as mentioned above.  

 

17. At least 30 (Thirty) days before the aforesaid meetings of the Equity 

Shareholders of the Applicant Company 2 to be held as aforesaid, 

notice convening the said meetings, at the date and time fixed above 

be published each in ‘Business Standard’ in English and ‘Navshakti’ 

in Marathi having circulation in Maharashtra, stating that copies of 

the Scheme and the said statement required to be furnished pursuant 

to Section 230(3) of the Companies Act, 2013 can be obtained free 

of charge from the registered office of the respective Applicant 

Companies.  
 

18. The relevant Applicant Companies undertakes to:  

a. Issue notice convening aforesaid meetings of the Equity 

Shareholder, Secured Creditor and Unsecured Creditors of the 

relevant Applicant Companies as per Form No CAA.2 (Rule the 

Companies (Compromises, Arrangements and Amalgamations) 

Rules, 2016;  

b. Issue statement containing all the particulars as per Section 230 

of the Companies Act, 2013; and 

c. Advertise the notice convening aforesaid meetings as per Form 

No. CAA.2 (Rule 7) of the Companies (Compromises, 

Arrangements, and  Amalgamations) Rules, 2016. 

The undertaking is accepted. 

19. Mr L.N. Gupta, IRS (Retd.) Former Member NCLT, Mob: 

8076489376,  email  mbtgln@gmail.comshall be the Chairperson 

of the                                                                          meeting of Equity 

Shareholders of the Applicant Company No. 2 with a remuneration 

of Rs.      2,00,000/. The Scrutinizer for the meeting of the Applicant 
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Company No. 2 shall be Mr. Ashwini Ramakant Gupta, Company 

Secretary, COP 18163, Mob: 8600629115, email 

guptaashwin@gmail.com with a remuneration of Rs.50,000/-. 

 
20. The concerned Companies shall issue notice of the meeting of 

Equity Shareholders of Applicant Company 2 after approval of the 

notice by the Chairman. The Chairperson shall have all powers 

under the Companies Act, 2013 read with Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016, as 

may be applicable for aforesaid meetings of the Secured Creditor 

and Unsecured Creditors of the relevant Applicant Companies, in 

relation to the conduct of the aforesaid meetings including for 

deciding procedural questions that may arise at the aforesaid 

meetings or at any adjournment thereof or any other matter 

including, any amendment to the Scheme or resolution, if any, 

proposed at the aforesaid meetings by any Secured Creditor and 

Unsecured Creditor(s) of the relevant Applicant Companies.  

 
21. The quorum for the aforesaid meetings of the Equity Shareholders 

of the Applicant Company 2 shall be as prescribed under Section 

103 of the Companies Act, 2013.  

 
22. The value and number of the Equity Shareholders of the Applicant 

Company 2 shall be in accordance with the books/ records 

maintained by the relevant Applicant Companies and where the 

entries in the books/ records are disputed, the Chairperson of the 

aforesaid meetings shall determine the value and number for the 

purpose of the aforesaid meetings and his decision in that behalf 

would be final. 

 

23. The Chairperson shall file a compliance report not less than 7 

(Seven) days before the date fixed for holding of the meetings of the 
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Equity Shareholders of the Applicant Company 2 y and report to 

this Tribunal that the directions regarding the issue of notices and 

advertisements have been duly complied with, as per Rule 12 of the 

Companies (Compromises, Arrangements and Amalgamations) 

Rules, 2016.  

 

24. The voting by authorized representative, in case of a body corporate 

be permitted, provided that the authorization duly signed by the 

person entitled to attend and vote at the meeting is filed with the 

relevant Applicant Company 2 of the Equity Shareholders 

respectively, in physical at its registered office, at least 48 (Forty-

Eight) hours before the aforesaid meetings, as required under Rule 

10 of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016. 

 

25. The Chairperson shall report to this Tribunal, the result of the 

aforesaid meetings within 30 (Thirty) days of the conclusion of the 

said meeting and the said report shall be verified by his undertaking 

as per Rule 14 of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016. 

 

26. There are 9 (Nine) Equity Shareholders holding 10,000 for the face 

of Rs.10/- each aggregating to Rs.1,00,000. The Applicant 

Company submits that all the equity shareholders of Resulting 

Company have given consent in affidavit for approval of the 

scheme. In view of the fact that all the equity shareholders of the 

Resulting Company have given consent for approval of the scheme, 

the question of convening of meeting does not arise, accordingly, 

dispensed with.  

 

27. There are 4 (Four) Preference Shareholders holding 40,000 shares 
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for the face of Rs.100/- each. The Applicant Companies submits 

that all the equity Preference Shareholder of Transferor Company 

have given consent in affidavit dated 29.11.2024 for approval of the 

scheme. In view of the fact that all the Preference shareholders of 

the Transferor Company have given consent for approval of the 

scheme, the question of convening of meeting does not arise, 

accordingly, dispensed with.  

 
28. There are 7 (Seven) Preference Shareholders holding 3,69,000 

shares for the face of Rs.100/- each. The Applicant Companies 

submits that all the equity Preference Shareholder of Demerged 

Company/Transferee Company have given consent in affidavit 

dated 29.11.2024 for approval of the scheme. In view of the fact that 

all the Preference shareholders of the Demerged 

Company/Transferee Company have given consent for approval of 

the scheme, the question of convening of meeting does not arise, 

accordingly, dispensed with.  

 
29. The Applicant Companies submits that there are no Secured 

Creditors in the Transferor Company, Transferee 

Company/Demerged Company as well as in Resulting, the same 

has been verified by the Chartered Accountant CGCA & Associates 

LLP in his certificate dated 11th November 2024. 

 
30. There are 5 (five) unsecured creditors in the Transferor Company 

for the value of Rs.4,99,750/-. The Applicant Companies submits 

that all the unsecured creditors of the Transferor Company have 

given consent on affidavit dated 02.12.2024 approving the scheme 

of arrangement. In view of the fact that all the unsecured creditors 

of Transferor Company have given consent for approval of the 

scheme, the question of convening of meeting does not arise, 

accordingly, dispensed with. 

402



 THE NATIONAL COMPANY LAW TRIBUNAL,  

BENCH, AT MUMBAI 

 
CA (CAA)25(MB)/2025 

          

   

16 
 

 
31. There are 14 (fourteen) unsecured creditors in the Transferee 

Company/Demerged Company for the value of Rs.1,55,42,225/-. 

The Applicant Companies submits that out of the 14 unsecured 

creditors, 9 unsecured creditors have given consent for approval of 

the scheme, the consent affidavits have been filed vide separate 

affidavit dated 30.01.2025. Out of the balance 5 creditors, 4 creditors 

are tenants from whom security deposit has been obtained. The 

balance 1 trade creditors will be paid off in the ordinary course of 

business. The present Scheme is an arrangement between the 

Applicant Companies and its shareholders as contemplated in 

Section 230(1)(b) and not in accordance with Section 230(1)(a) of 

the Companies Act, 2013, as there is no compromise and / or 

arrangement with creditors as no sacrifice is called for. The 

Applicant Companies undertake that the creditors of the Applicant 

Companies will not be affected by the proposed Scheme and their 

liabilities will be paid in the ordinary course of business.   

 
32. There are 3 (three) unsecured creditors in the Transferor Company 

for the value of Rs.14,06,461/-. The Applicant Companies submits 

that all the unsecured creditors of the Resulting Company have 

given consent on affidavit approving the scheme of arrangement. In 

view of the fact that all the unsecured creditors of Resulting 

Company have given consent for approval of the scheme, the 

question of convening of meeting does not arise, accordingly, 

dispensed with. 

33. The Applicant Companies are directed to serve notices along with copy 

of scheme upon: - 

 
(a) the Regional Director, Western Region, Ministry of Corporate 

Affairs, Mumbai Maharashtra,  
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(b) Registrar of Companies, Mumbai  

(c) Income Tax Authorities within whose jurisdiction the 

respective applicant companies are assessed to tax 

(d) The Official Liquidator,  

(f) Official Liquidator (in case of Transferor Company) 

(f) Securities Exchange Board of India 

with a direction that they may submit their representations, if any, 

within a period of 30 (thirty) days from the date of receipt of such 

notice to the Tribunal with copy of such representations shall 

simultaneously be served upon the respective Applicant 

Companies. 

34. The Notice shall be served through by Registered Post-AD, Speed Post 

and email along with copy of Scheme and state that “If no response is 

received by the Tribunal from the concerned Authorities within 30 days of the 

date of receipt of the notice it will be presumed that the concerned Authorities has 

no objection to the proposed Scheme”. It is clarified that notice service 

through courier shall be taken on record only in cases where it is 

supported with Proof of Delivery having acknowledgement of the 

noticee. 

35. The Applicant Companies will submit, to the extent not forming part of 

this Application,  –  

i. Details of Corporate Guarantee, Performance Guarantee 

and Other Contingent Liabilities, if any.  

ii. List of pending IBC cases, if any, along with all other 

litigation; 

iii. pending against the Applicant Companies having material 

impact on the proposed Scheme. 

iv. The Applicant Companies shall submit details of all Letters 

of Credit sanctioned and utilized as well as Margin Money 
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details; if any. 

36. The Applicant Companies to file an affidavit of service within 10 

working days after serving to notice to all the regulatory authorities as 

stated above and do report to this Tribunal that the directions regarding 

the issue of notices have been duly complied with.  

 
 Sd                                                                            Sd 
 

Prabhat Kumar                                    Justice V.G. Bisht 
Member (Technical)                            Member (Judicial) 
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NATIONAL COMPANY LAW TRIBUNAL 

COURT ROOM NO. 1 

MUMBAI BENCH 

Item No. 08 

 
COMP.APPL/ 143(MB)2025 IN C.A.(CAA)/25(MB)2025  

 
CORAM:  

SH. PRABHAT KUMAR  JUSTICE V.G. BISHT (Retd.) 

HON’BLE MEMBER (TECHNICAL)           HON’BLE MEMBER (JUDICIAL) 

ORDER SHEET OF THE HEARING ON 30.05.2025 

 
NAME OF THE PARTIES:  ANANT SYNTHETICS PRIVATE LIMITED 
 

Section 230 of the Companies Act, 2013 and Rule 11 of NCLT    
 

ORDER 
  

1. Adv. Hemant Sethi for the Applicant is present.  

2. This is an Application filed under Section 230 to 232 and Section 66 of the 

Companies Act, 2023 and rules framed thereunder, Rule 11 of NCLT Rules, 2016 

and seeking rectification as under: 

a. That this Hon'ble Tribunal be pleased to rectify the Order dated 6th March 

2025 passed in C.A.(CAA)/25(MB)/2025 as more particularly explained in 

paragraph 2 of the present Company Application. 

b. That this Hon'ble Tribunal be pleased to allow Applicant Company 2 to 

convene and hold meeting of its Equity Shareholders within 60 days from 

the date of communication of the rectified Order. 

3. This Tribunal had passed an Order dated 6th March, 2025 admitting the Company 

Application C.A.(CAA)/25/MB/2025 filed under Sections 230 to 232 read with 

Section 66 and other applicable provisions of the Companies Act, 2013 and rules 

framed thereunder, Rule 11 of NCLT Rules, 2016.  The Applicant has pointed out 
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following discrepancies and mistakes in the said order and has sought rectification 

thereof : 

 

4. On perusal of the records, we find the said submissions correct.  Accordingly, we 

pass the following order modifying the Order dated 6th March, 2025 passed in the 

Company Application C.A.(CAA)/25/MB/2025.  

a. In clause 9 of the said Order, the words “Transferor” shall be substituted by the 

words “Resulting”, and following sentence shall be added after the last sentence 

in the said clause : 

“As on date of transfer of approval of scheme by the Board of Directors, the 

Resulting Company is a wholly owned subsidiary of Demerged/Transferee 

Company”. 
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b.   In clause 12 of the said Order, the words “Resulting” shall be substituted by 

the words “Transferor”, and following sentence, as appearing in the last of the 

clause, shall be deleted : 

“As on the date of approval of this Scheme by the Board of Directors, the 

Resulting Company is a wholly owned subsidiary of the Transferee 

Company/Demerged Company”. 

c. In clause 13 of the said Order, the figures “7,73,69,000” shall be substituted by 

the words and figures “77,36,900 shares”; 

d. In clause 18(a) of the said Order, the words “Equity Shareholder, Secured 

Creditor and Unsecured Creditors” shall be substituted by the words “Equity 

Shareholders”; 

e. At Para 20 of the said Order, the existing para shall be deleted and in place of 

deleted para, the following para shall be substituted – 

“The Applicant Company 2 shall issue notice of the meeting of its 

Equity Shareholders after approval of the notice by the Chairman. 

The Chairperson shall have all powers under the Companies Act, 

2013 read with Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016, in relation to the conduct of the 

aforesaid meeting including for deciding procedural questions that 

may arise at the aforesaid meeting or at any adjournment thereof or 

any other matter including, any amendment to the Scheme or 

resolution, if any, proposed at the aforesaid meeting by any Equity 

Shareholder of the Applicant Company 2.” 

6. Rest of the Order shall remain unchanged.  

7. The Petitioner Companies could not proceed to convene the meeting as per 
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directions vide Order dated 6th March, 2025 due to aforesaid 

mistakes/discrepancies in the order, which have been rectified now, 

accordingly, we allow the Petitioner Companies to hold the meeting in 

accordance with the Order dated 6th March, 2025 on or before 31st July, 2025.  

8. In view of above, CA 143 of 2025 is allowed and disposed of accordingly. 

            -Sd/-   -Sd/- 
PRABHAT KUMAR                     JUSTICE V.G. BISHT  
MEMBER (TECHNICAL)                     MEMBER (JUDICIAL) 

Rehan Shaikh 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

BENCH, AT MUMBAI 

 

In the matter of the Companies Act, 2013; 

AND 

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

provisions of the Companies Act, 2013 and rules framed thereunder; 

AND 

In the matter of Composite Scheme of Arrangement between Hytone 

Texstyles Limited  (‘HTL’ or ‘Transferee Company’ or ‘Demerged Company’) 

and Anant Synthetics Private Limited (‘ASPL’ or ‘Transferor Company’) and 

Sadguru Gruh Nirman Private Limited (‘SGNPL’ or ‘Resulting Company’) and 

their respective shareholders (‘Scheme’). 

 

 

Hytone Texstyles Limited,  } 

a Company incorporated under the provisions of  } 

Companies Act, 1956 having its registered office at  } 

Plot no. 70, TTC MIDC industrial area, Mahape village,                       } 

Navi Mumbai, Thane 400706, } 

 

... Applicant Company 2 /        

Transferee Company / 

Demerged Company 

PROXY FORM 

 

Name of the 

Shareholder(s)  

 

Registered Address  

Email Id  Folio No.  

 

I/We, being the shareholder(s) of ______ share(s) of Hytone Texstyles Limited, hereby appoint 

1. Name: _________________________________________________________________ 

Address : _________________________________________________________________ 

Email – ID :____________________    Signature :  _________________________or failing him 

2. Name: _________________________________________________________________ 

Address : _________________________________________________________________ 

Email – ID :____________________    Signature :  _________________________or failing him 

3. Name: _________________________________________________________________ 

Address : _________________________________________________________________ 

Email – ID :____________________    Signature :  _________________________ 
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as my/ our proxy to attend and vote (through physical voting system) for me/ us at the meeting of the 

Equity Shareholders, convened pursuant to direction of Mumbai Bench of Hon’ble National Company 

Law Tribunal to be held at Flysky Banquets, Plot No 630/631, T.T.C Industrial Area, Mahape, Near LTI 

Mindtree, Navi Mumbai – 400710 on Saturday, the 26th July, 2025 at 3.00 pm and at any adjournment 

thereof in respect of the proposal as indicated below: 

Proposal 

Resolution for approval to the Composite Scheme of Arrangement between Hytone Texstyles 

Limited  (‘HTL’ or ‘Transferee Company’ or ‘Demerged Company’) and Anant Synthetics Private 

Limited (‘ASPL’ or ‘Transferor Company’) and Sadguru Gruh Nirman Private Limited (‘SGNPL’ or 

‘Resulting Company’) and their respective shareholders as amended pursuant to observation of 

NCLT vide order dated 6th March 2025. 

 

 

Signed this ___ day of ____ 2025 

Signature of Shareholder(s) 

 

 

_________________________        _________________________ 

Signature of Sole / first holder          Signature of Second holder 

 

Notes: 

1. This form in order to be effective must be duly stamped, completed and signed and must be 

deposited at the Registered Office of the Company, not later than 48 hours before the 

commencement of the meeting. 

2. Please affix revenue stamp before putting signature. 

3. Alterations, if any, made in the Form of Proxy should be initialed. 

4. In case of multiple proxies, the Proxy later in time shall be accepted. 

5. Proxy need not be shareholder of Hytone Texstyles Limited. 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

411



Hytone Texstyles Limited 

Plot no. 70, TTC MIDC Industrial Area, Mahape village, Navi Mumbai Thane - 400706 

 

Email: praful@hytonetextile.com CIN: U17120MH1989PLC050330 

 

 

ATTENDANCE SLIP 

 

PLEASE FILL THIS ATTENDANCE SLIP AND HAND IT OVER AT THE ENTRANCE OF THE 

MEETING HALL 

 

Joint Shareholders may obtain additional attendance slip at the venue of the meeting 

 

I hereby record my/ our presence at the meeting of the Equity Shareholders of Hytone Texstyles 

Limited, Transferee Company, convened pursuant to an order dated March 6, 2025 to be read with 

order dated May 30, 2025 , of Mumbai Bench of the National Company Law Tribunal, at Flysky 

Banquets, Plot No 630/631, T.T.C Industrial Area, Mahape, Near LTI Mindtree, Navi Mumbai – 400710 

Saturday, the 26th July, 2025 at 3:00 P.M. 

 

Name and Address of the Equity Shareholder  

Signatures  

Folio No.  

No. of Shares held  

Name of the Proxy holder(s)/authorized 

representative 

 

Signatures  

 

Note:  

(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. 
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Route map of the meeting venue 
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