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NOTICE CONVENING MEETING OF THE UNSECURED CREDITORS  
 
To, 
 
The Unsecured Creditors of TRIL Infopark Limited (“Company”) 
 
Notice is hereby given that by an order dated 9th Day of December, 2022, the Hon’ble National Company 
Law Tribunal, Chennai Bench (‘NCLT’) has directed that a meeting of the Unsecured Creditors of TRIL 
Infopark Limited, to be held on Wednesday, 18th day of January, 2023 at 11.00 A.M. at Registered 
office of the Company situated at Ramanujan IT City, Rajiv Gandhi Salai (OMR), Taramani, Chennai 
– 600113, Tamil Nadu,  for the purpose of considering, and, if thought fit, approving with or without 
modification(s), the proposed Scheme of Merger by Absorption of TRIL Infopark Limited (“Transferor 
Company”) with Infopark Properties Limited (“Transferee Company”) and their respective 
Shareholders and Creditors. 
 
In pursuance of the orders of the NCLT and as directed therein, Meeting of Unsecured Creditors of the 
Company shall be held on Wednesday, 18th day of January, 2023 at 11.00 A.M. at Registered office of 
the Company situated at Ramanujan IT City, Rajiv Gandhi Salai (OMR), Taramani, Chennai – 600113, 
Tamil Nadu and at such time and place you are requested to attend the Meeting. 
 
The Board of Directors of the Company at their meeting held on 29th day of September, 2022 approved 
the Scheme of Merger by Absorption of TRIL Infopark Limited (“Transferor Company”) with Infopark 
Properties Limited (“Transferee Company”) and their respective Shareholders and Creditors, subject to 
approval by the requisite majority of the shareholders and creditors of the Company, as may be required, 
and subject to the sanction of the NCLT and of such other authorities as may be necessary and took the 
valuation report issued by independent valuers on record. 
 

In the matter of the Companies Act, 2013; 
 AND 
In the matter of Scheme of Merger by Absorption of TRIL Infopark 
Limited (“Transferor Company”) with Infopark Properties Limited 
(“Transferee Company”) and their respective Shareholders and 
Creditors.  
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An Unsecured Creditor entitled to attend and vote at the meeting is entitled to appoint a proxy to attend 
and vote instead of himself and such proxy need not be an Unsecured Creditor of the company. Proxies 
in order to be effective must be received by the company not less than 48 hours before the meeting. 
 
Copies of the said Scheme of Merger by Absorption and of the statement under section 230 obtained 
free of charge at the registered office of the company. Forms of Proxy can be obtained free of charge at 
the registered office of the company. 
 
The Hon’ble National Company Law Tribunal, Chennai Bench has appointed Mr. V. Nallasenapathy as 
the Chairperson of the said Meeting. 
 
To transact Special Business as below, this notice is given to consider and if thought fit to pass, with or 
without modification(s), and with requisite majority in terms of section 230(6) of the Companies Act, 
2013, the following resolutions under Sections 230 to 232 of the Companies Act, 2013 (including any 
statutory modification(s) or re-enactment thereof for the time being in force). 
 
“RESOLVED THAT pursuant to the provisions of Section 230(3) and other applicable provisions, if 
any, of the Companies Act, 2013 (including any statutory modification(s) or re-enactment thereof for 
the time being in force), the provisions of the Memorandum and Articles of Association of the Company 
and subject to the approval of the National Company Law Tribunal, Chennai Bench (NCLT) if and 
when applicable, and subject to such other approvals, permissions and sanctions of regulatory and other 
authorities, as may be necessary and subject to such conditions and modifications as may be prescribed 
or imposed by the Hon’ble NCLT, if and when applicable or by any regulatory or other authorities, 
while granting such consents, approvals and permissions, which may be agreed to by the Board of 
Directors of M/s. TRIL Infopark Limited (hereinafter referred to as the “Board”, which term shall be 
deemed to mean and include one or more Committee(s) constituted/to be constituted by the Board or 
any other person authorized by it to exercise its powers including the powers conferred by this 
Resolution), the proposed Amalgamation embodied in the Scheme of Merger by Absorption of TRIL 
Infopark Limited (“Transferor Company”) with Infopark Properties Limited (“Transferee Company”) 
and their respective Shareholders and Creditors, placed before this meeting and initialled by the 
Chairman of the meeting for the purpose of identification, be and is hereby approved. 
 
RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, 
matters and things, as it may, in its absolute discretion deem requisite, desirable, appropriate or 
necessary to give effect to this resolution and effectively implement the Amalgamation embodied in the 
Scheme and to accept such modifications, amendments, limitations and/or conditions, if any, which may 
be required and/or imposed by the Hon’ble NCLT, if and when applicable while sanctioning the 
Amalgamation embodied in the 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 Scheme, as the Board 
may deem fit and proper.” 
 
TAKE FURTHER NOTICE that in pursuance of the said Orders and as directed therein, a Meeting of 
the Unsecured Creditors of the Company, will be held on Wednesday, 18th day of January, 2023 at 
11.00 A.M. at Registered office of the Company situated at Ramanujan IT City, Rajiv Gandhi Salai 
(OMR), Taramani, Chennai – 600113, Tamil Nadu, and you are requested to attend the Meeting. 
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TAKE FURTHER NOTICE that Unsecured Creditors may attend the meeting and vote at the said 
meeting in person. A copy of the Scheme, the Explanatory Statement under Section 230 (3) and Section 
102 of the Companies Act, 2013, and Report of the Board of Directors on the Scheme of Merger by 
Absorption is also provided annexed hereto. 
 
 
Dated: 16th December, 2022 
Place: Chennai  
Registered Office: 
Ramanujan IT City, Rajiv Gandhi Salai 
(OMR), Taramani, Chennai – 600113,  
Tamil Nadu 

 
For TRIL Infopark Limited 
 

Sd /-  
 

Mr. Ritesh Sachdev 
Director  
DIN: 08099511 

 
 
Notes: - 
 
1. The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 setting out the 

material facts concerning the Special Business is annexed hereto. 
 

2. The Unsecured Creditors are entitled to appoint their authorized representatives to attend and vote at 
the Tribunal Convened Meeting on their behalf. 
 

3. All alterations, if any, made in the Form of Proxy / Authority Letter should be initialed. 
 
4. An Unsecured Creditor entitled to attend and vote at the meeting is entitled to appoint a proxy / 

authorized representative to attend and vote instead of himself and such proxy / authorized 
representative need not be an Unsecured Creditor of the company. Proxies in order / authority letter 
to be effective must be received by the company not less than 48 hours before the meeting. 

 
5. A person can act as a proxy / Authorized Representative on behalf of an Unsecured Creditor not 

exceeding 50 (fifty) and holding in the aggregate not more than 10% of the total Outstanding debt of 
the Company. An Unsecured Creditor holding more than 10% of the total Outstanding debt of the 
Company may appoint a single person as proxy / Authorized Representative and such person shall 
not act as a proxy / Authorized Representative for any other Unsecured Creditor. 

 
6. Institutions who are an Unsecured Creditor of the Company, are encouraged to attend the Tribunal 

Convened Meeting of the Company and vote. Corporate Unsecured Creditor are required to send a 
scanned copy (PDF/JPG Format) of the Board Resolution/ Power of Attorney authorizing its 
representatives to attend and vote at the Tribunal Convened Meeting on its behalf pursuant to Section 
113 of the Act. The said Resolution / Authorization shall be sent to the Registered Office of the 
Company not later than 48 hours before the Meeting. 

 
7. An Unsecured Creditor or his / her Proxy / Authorized Representative is requested to bring the copy 

of the notice to the Meeting and produce the attendance slip, duly completed and signed, at the 
entrance of the Meeting venue. 
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8. The Notice for Tribunal Convened Meeting shall be advertised, in ‘Business Standard’ (All India 

edition) in English language and translation thereof in ‘Makkal Kural’ (Tamil Nadu edition) in Tamil 
language, both circulated in Chennai, Tamil Nadu. 
 

9. Any person / entity who is not an Unsecured Creditors as on the date referred above, should treat this 
notice for information purposes only and will not be entitled to attend and/or vote at the Tribunal 
Convened Meeting. 

 
10. The Unsecured Creditors, who would like to express their views or ask questions with regard to the 

resolution to be placed at the Tribunal Convened Meeting, may raise the same at the meeting or send 
an e-mail to trilsec@tatarealty.in in advance (mentioning their name, type of creditor, PAN, vendor 
code and other credentials, if any), at least 3 days prior to the date of the Tribunal Convened Meeting. 
Such questions by the Unsecured Creditors shall be taken up during the Tribunal Convened Meeting 
and replied by the Company suitably.  
 

11. The Tribunal has appointed M/s. Umar, Advocate, as the Scrutinizer to scrutinize the voting process 
undertaken by the Chairman at the Tribunal Convened Meeting. The Scrutinizer will submit his 
report to the Chairman of the Tribunal Convened Meeting after completion of the scrutiny of the 
votes cast by the Unsecured Creditors (including unsecured debenture holders) of the Company, in a 
fair and transparent manner. The Scrutinizers decision on the validity of the vote(s) shall be final and 
binding.  

 
12. The Results shall be declared by the Chairman of the Tribunal Convened Meeting or a person 

authorized by him not later than 48 (forty-eight) hours of the conclusion of the Meeting, upon receipt 
of Scrutinizer’s Report. The declared Results along with the report of the Scrutinizer shall be placed 
on the website of the Company at www.intellion.in   under Investor Info and on the notice board of 
the Company. 

 
13. All the documents referred to in the accompanying notice and Explanatory Statement shall be 

available for inspection at the Registered Office of the Company on all working days from 11.00 am 
to 4.00 pm except Saturday, Sunday and Public holiday till the date of Meeting. 

 
14. In accordance with the orders of the Tribunal, dated 9th December, 2022, the Notice is being sent to 

all the Unsecured Creditors as on August 31, 2023 of TRIL Infopark Limited. 
 

15. The route map of the venue of the meeting is attached for your reference. 
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ROUTE MAP TO THE VENUE OF THE MEETING 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 
    CHENNAI BENCH 

CA(CAA)/72(CHE)2022 
 

 
TRIL INFOPARK LIMITED 
(CIN: U45200TN2008PLC066931) 
Ramanujan IT City, Rajiv Gandhi Salai (OMR),  
Taramani, Chennai – 600113, Tamil Nadu  

) 
) 
) 
) 

 
 

First Applicant Company / 
Transferor Company  

 
 
EXPLANATORY STATEMENT UNDER SECTION 102 READ WITH SECTION 230 THE 
COMPANIES ACT, 2013 TO THE NOTICE OF THE TRIBUNAL CONVENED MEETING 
OF THE UNSECURED CREDITORS OF TRIL INFOPARK LIMITED 
 (‘COMPANY’) 
 

1. This is the statement accompanying the Notice convening the Meeting of the Unsecured 
Creditors  of the TRIL Infopark Limited, pursuant to an order dated 9th December, 2022 passed 
by the National Company Law Tribunal, Chennai Bench (NCLT), in the Company Scheme 
Application CA(CAA)/72(CHE)2022 referred to hereinabove, a meeting of the Unsecured 
Creditors of TRIL Infopark Limited to be held on Wednesday, 18th day of January, 2023 at 
11.00 A.M. at Registered office of the Company situated at Ramanujan IT City, Rajiv Gandhi 
Salai (OMR), Taramani, Chennai – 600113, Tamil Nadu, for the purpose of considering and, if 
thought fit, approving with or without modification(s), the Amalgamation embodied in proposed 
Scheme of Merger by Absorption of TRIL Infopark Limited (“Transferor Company”) with 
Infopark Properties Limited (“Transferee Company”) and their respective Shareholders and 
Creditors. 
 

2. A copy of proposed Scheme is attached herewith as Annexure - A. The proposed Scheme is 
envisaged to be effective from the 27th June, 2022 (‘Appointed Date’) but shall be made 
operative from the Effective Date (as defined in the ‘Scheme’). 

 
3. The NCLT, Chennai Bench by orders dated 9th December, 2022 was pleased to issue directions 

for convening of the meeting of the Unsecured Creditors on Wednesday, 18th day of January, 
2023 at 11.00 A.M. at Registered office of the Company situated at Ramanujan IT City, Rajiv 
Gandhi Salai (OMR), Taramani, Chennai – 600113, Tamil Nadu, to be presided over by Mr. V. 
Nallasenapathy, as the Chairperson of the said meeting. The certified copy of said order will be 
available for inspection at the Registered Office of the Company located at Ramanujan IT City, 
Rajiv Gandhi Salai (OMR), Taramani, Chennai – 600113, Tamil Nadu, on all working days of 
the Company up to the date of the Meeting, after receipt from the NCLT. 
 

  

In the matter of the Companies Act, 2013; 
 AND 
In the matter of Scheme of Merger by Absorption of TRIL Infopark 
Limited (“Transferor Company”) with Infopark Properties Limited 
(“Transferee Company”) and their respective Shareholders and 
Creditors.  
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4. In accordance with the provisions of Sections 230 - 232 of the Act read with the Amalgamation 
Rules, the Scheme shall be acted upon only if majority of Unsecured Creditors representing 
three fourth in value of the Unsecured Creditors of the Company agree to the Scheme. 

 
5. With effect from the Effective Date, upon the filing of the certified copies of the orders 

sanctioning the Scheme, passed by the NCLT, are filed with the Registrar of Companies, 
Chennai by the Transferor and Transferee Companies i.e., TRIL Infopark Limited and Infopark 
Properties Limited collectively, the Scheme of Merger by Absorption shall come into effect. 
 

6. There is no winding up petition pending against the Companies involved in the Scheme. 
 

7. The details of the Scheme of Merger by Absorption are as follows: 
 

(i) Details of the order of the Tribunal directing the calling, convening and conducting of 
the meeting: - 
 

a. Date of the Order  : 9th December, 2022 
b. Date and Time of the meeting : Date: 18th January, 2023 

                                                                                           Time: 11.00 AM 
 

(ii) Details of the Companies involved in the Scheme: -  
 

A.  TRIL Infopark Limited (TIL) 
 

(a) Corporate Identification Number (CIN): U45200TN2008PLC066931 
 

(b) Permanent Account Number (PAN): AACCT9203B 
 

(c) Name of the Company: TRIL Infopark Limited 
 

(d) Date of incorporation:  20/03/2008 
 

(e) Type of the company (whether public or private or one-person company):   
Public Limited Company 

 
(f) Registered Office address: Ramanujan IT City, Rajiv Gandhi Salai (OMR), Taramani, 

Chennai – 600113, Tamil Nadu 
 

(g) Email Address: trilsec@tatarealty.in  
 

(h) Summary of Main Object of the TIL are fully set out in the Memorandum of 
Association; 

 
(i)   To carry on the business in India or abroad of development of IT Parks, SEZ, real 

estate  and infrastructural facilities and in that respect to conceive, identify, design, 
supervise, promote, invest, construct, build, manage, set up, develop and maintain, 
either by itself, under a strategic alliance and/or joint venture and/or any other 
arrangement  roads, bridges, townships, tunnels, metros, railways, mass rapid transit 
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systems, airports, power stations, land development, structures and buildings, 
telecommunication, power projects, water resources, ports and harbours, 
environmental engineering including coastal protection, project management, project 
consultancy, country trade, all kinds of research and development in the infrastructure 
sector, special structures and offshore infrastructure, and to enable associates and 
clients to realise their development ambitions worldwide, housing projects, built-up 
infrastructure and construction-development projects including but not limited to 
housing, commercial premises, industrial parks, information technology  parks, 
business parks, special economic zones, hotels, resorts, hospitals, educational 
institutions, recreational facilities, city and regional level infrastructure, inclusive or 
exclusive of such infrastructural and facilities / amenities, urban, semi-urban and 
rural infrastructure of all types including roads, water supply, street lighting, 
drainage, sewerage, transport infrastructure of all types including roads and bridges, 
mass rapid transit systems, ports, jettys, airports and other conveniences, integrated 
techno township, technology parks, software parks, electronic and hardware 
technology parks, cybercity and infocity, property including residential flats, office 
premises, houses, buildings, sheds and other fixtures on lands and buildings and any 
rights or privileges, power and utility projects of all kinds including thermal, hydel, 
gas based, non-conventional and/or  renewable energy based such as solar, tidal, wind 
and bio-gas and also to provide advisory and consultancy services in all the matters 
relating thereto. 

 
(ii)  To carry on the business to purchase, sell, develop, take in exchange, or on lease, hire 

or otherwise acquire, whether for investment or sale, or working the same, any real or 
personal estate and to carry on the business of developers of modern shop-
entertainment complexes, multidimensional commercial complexes comprising of 
offices for sale or self use or for earning rental income thereon by letting out individual 
units comprised in such building(s) and to carry on business as proprietors of flats and 
buildings and to let on lease or otherwise apartments therein and to provide for the 
conveniences commonly provided in flats, suites and residential and business quarters 
and  also to purchase or otherwise acquire and sell, dispose-off and deal in real or 
personal property of all kinds and in particular lands, buildings, hereditaments, 
business concerns, and undertakings, mortgages, charges, annuities, patents, licences, 
and any interest in real or personal property and any claims against such property or 
against any persons or company and also to undertake development of infrastructure 
work on build, operate and transfer basis as contracted from the Central / State 
Governments, various local authorities and union territories and to develop, construct, 
run repair, maintain, decorate, improve, remodel, build, operate  and manage roads, 
bridges, highways, railways, waterways, gaslines, airports, docs, ports, jetties, 
gardens, public places, buildings, and other structures, developments, utilities and to 
operate and transfer the same to the Government as per agreement and to do all other 
acts and things as may be necessary from time to time and to carry on the business to 
own, hold, exploit, use, develop, operate, manage, sell, assign, lease, licence, rent, hire 
transfer, convey, exchange, mortgage, create security interests in, take options over, 
pledge, or otherwise dispose of or deal in and with, any property whatsoever, including 
but not limited to land, land with building developed thereon, real estate assets and 
infrastructural facilities built or developed by the Company  and any rights or 
privileges of any kind over or in respect of any property for the purpose of business of 

8



 
 

the Company, and to grant to other persons or companies or firms the right, lease, 
sub-lease, license, sub-license or privilege to carry on any kind of business on the 
property of the Company and also to provide advisory and consultancy services in all 
the matters relating thereto. 
 

(iii) To provide project management, construction management, development management, 
facilities management for any projects either fully or partly by the Company or any 
funds managed or advised by the Company during either or all of the pre-construction, 
development, construction and post-construction phases of the project. 
 

(i) Nature of Business Carried on by TIL: 
 
TIL is engaged, inter alia, in the business of development of IT Parks, SEZ, real-estate and 
infrastructural facilities. 
 

(j) Details of change of name, registered office and objects of the company during the 
last five years; 

 
Details of Change of Name of the Company 
 
There is no change in the Name of the Company in last 5 years. 
 
Details of Change of Registered Office 
 
There is no change in the Registered Office of the Company in last 5 years. 
 
Details of Change of Objects of the Company 
 
There is no change in the Objects of the Company in last 5 years. 
 

(k) Name of the stock exchange (s) where securities of the company are listed, if applicable: 
NA 

 
(l) Details of the capital structure of the company including authorized, issued, subscribed and 

paid-up share Capital as on 31st March, 2022 as per its Audited Financials: 
 

Authorized Capital Amount (Rs.) 

1,50,00,00,000 Equity Shares of Rs. 10/- each 15,00,00,00,000 

5,00,00,000 Preference Shares of Rs. 100/- each  5,00,00,00,000 

Total authorized share capital 20,00,00,00,000 

Issued, Subscribed & Paid-up Capital Amount (Rs.) 

1,30,00,00,000 Equity Shares of Rs. 10/- each 13,00,00,00,000 

Total paid-up share capital 13,00,00,00,000 
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(m) Names of the promoters and directors along with their addresses. 
 

PROMOTERS & PROMOTER GROUP 
Name Address 

Infopark Properties Limited 
4th floor, Paras Plaza, No. 30/1, Cathedral Garden Road, 
Nungambakkam, Chennai - 600034, Tamil Nadu 

 
DETAILS OF DIRECTORS 

Name of 
Director 

DIN and 
Designation 

Number of 
Shares held 

Address 

Mr. Sanjay Dutt 05251670 
Director 

0 Vivarea Residencies, B-1102, 11th 
Floor, Sane Guruji Marg, 
Mahalaxmi, Mumbai – 400011, 
Maharashtra 
 

Mr. Ritesh 
Sachdev 

08099511
Director 

0 C - 1205 Prestige St Johns Wood 
Apts, Tavarekere, Main Road, 
Chikka Adugodi, Bangalore – 
560029, Karnataka 

Mr. Reshma 
Kapil Chheda 

08364424 
Director 

0 Crescent Bay, Tower 2, 1803, Jerbai 
Wadia Road, Dabholkar Wadi, 
Bhoiwada, Mumbai – 400012, 
Maharashtra 
 

 
 

B. Infopark Properties Limited (IPL) 
 

(a) Corporate Identification Number (CIN) of IPL: U70109TN2021PLC147646 
 

(b) Permanent Account Number (PAN): AAGCI3935B 
 

(c) Name of the company: Infopark Properties Limited 
 

(d) Date of incorporation: 02-11-2021 
 

(e) Type of the company (whether public or private or one-person company): Public 
Limited Company 

 
(f) Registered Office address: 4th Floor, Paras Plaza No.30/1, Cathedral Garden Road, 

Nungambakkam, Chennai - 600034, Tamil Nadu 
 

(g) Email address: trilsec@tatarealty.in 
 

(h) Summary of Main Object of IPL are fully set out in the Memorandum of 
Association: 
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(i)  To carry on the business in India or abroad of development of IT Parks, SEZ, 
real estate and infrastructural facilities and in that respect to conceive, identify, 
design, supervise, promote, invest, construct, build, manage, set up, develop 
and maintain, either by itself, under a strategic alliance and/or joint venture 
and/or any other arrangement roads, bridges, townships, tunnels, metros, 
railways, mass rapid transit systems, airports, power stations, land 
development, structures and buildings, telecommunication, power projects, 
water resources, ports and harbours, environmental engineering including 
coastal protection, project management, project consultancy, country trade, all 
kinds of research and development in the infrastructure sector, special 
structures and offshore infrastructure, and to enable associates and clients to 
realise their development ambitions worldwide, housing projects, built-up 
infrastructure and construction-development projects including but not limited 
to housing, commercial premises, industrial parks, information technology 
parks, business parks, special economic zones, hotels, resorts, hospitals, 
educational institutions, recreational facilities, city and regional level 
infrastructure, inclusive or exclusive of such infrastructural and facilities / 
amenities, urban, semi-urban and rural infrastructure of all types including 
roads, water supply, street lighting, drainage, sewerage, transport 
infrastructure of all types including roads and bridges, mass rapid transit 
systems, ports, jettys, airports and other conveniences, integrated techno 
township, technology parks, software parks, electronic and hardware 
technology parks, cybercity and infocity, property including residential flats, 
office premises, houses, buildings, sheds and other fixtures on lands and 
buildings and any rights or privileges, power and utility projects of all kinds 
including thermal, hydel, gas based, non-conventional and/or renewable 
energy based such as solar, tidal, wind and bio-gas and also to provide 
advisory and consultancy services in all the matters relating thereto. 

 
(ii)  To carry on the business to purchase, sell, develop, take in exchange, or on 

lease, hire or otherwise acquire, whether for investment or sale, or working the 
same, any real or personal estate and to carry on the business of developers of 
modern shop entertainment complexes, multidimensional commercial 
complexes comprising of offices for sale or self use or for earning rental income 
thereon by letting out individual units comprised in such building(s) and to 
carry on business as proprietors of flats and buildings and to let on lease or 
otherwise apartments therein and to provide for the conveniences commonly 
provided in flats, suites and residential and business quarters and also to 
purchase or otherwise acquire and sell, dispose-off and deal in real or personal 
property of all kinds and in particular lands, buildings, hereditaments, business 
concerns, and undertakings, mortgages, charges, annuities, patents, licences, 
and any interest in real or personal property and any claims against such 
property or against any persons or company and also to undertake development 
of infrastructure work on build, operate and transfer basis as contracted from 
the Central / State Governments, various local authorities and union territories 
and to develop, construct, run repair, maintain, decorate, improve, remodel, 
build, operate and manage roads, bridges, highways, railways, waterways, 
gaslines, airports, docs, ports, jetties, gardens, public places, buildings, and 
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other structures, developments, utilities and to operate and transfer the same 
to the Government as per agreement and to do all other acts and things as may 
be necessary from time to time and to carry on the business to own, hold, 
exploit, use, develop, operate, manage, sell, assign, lease, licence, rent, hire 
transfer, convey, exchange, mortgage, create security interests in, take options 
over, pledge, or otherwise dispose of or deal in and with, any property 
whatsoever, including but not limited to land, land with building developed 
thereon, real estate assets and infrastructural facilities built or developed by 
the Company and any rights or privileges of any kind over or in respect of any 
property for the purpose of business of the Company, and to grant to other 
persons or companies or firms the right, lease, sub-lease, license, sub-license 
or privilege to carry on any kind of business on the property of the Company 
and also to provide advisory and consultancy services in all the matters relating 
thereto. 

 
(iii)  To provide project management, construction management, development 

management, facilities management for any projects either fully or partly by 
the Company or any funds managed or advised by the Company during either 
or all of the pre-construction, development, construction and post-construction 
phases of the project 

 
(i) Nature of Business Carried on by IPL: 

 
IPL is into the business of development of IT Parks, SEZ, real estate and infrastructural 
facilities. 
 

(j) Details of change of name, registered office and objects of the company during the 
last five years; 
 
Details of Change of Name of the Company 
 
There is no change in the Name of the Company in last 5 years. 
 
Details of Change of Registered Office 

 
There is no change in the Registered Office of the Company in last 5 years. 
 
Details of Change of Objects of the Company 

 
There has been no change in the Objects of the Company in last 5 years. 

 
(k) Name of the stock exchange (s) where securities of the company are listed, if 

applicable: The Non-Convertible Debentures (NCDs) of the Company are listed on the 
wholesale debt market segment of the BSE Limited. 

 
(l) Details of the capital structure of the company including authorized, issued, subscribed 

and paid-up share Capital as on 31st March, 2022 as per its Audited Financials: 
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Authorized Capital Amount (Rs.) 

90,000,000 Equity shares of Rs. 10/- each 
10,000,000 Compulsory Convertible Preference shares of 
Rs. 10/- each 

90,00,00,000 

10,00,00,000 

Total authorized share capital  100,00,00,000 

Issued, Subscribed & Paid-up Capital Amount (Rs.) 
10,000 Equity shares of Rs. 10/- each 1,00,000 

Total paid-up share capital  1,00,000 

 

Subsequent to March 31, 2022, there has been changes in the share capital of Transferee 
Company. Accordingly, the Authorised, Issued, Subscribed and Paid-Up share capital of the 
Transferee Company as on 31st August, 2022 is as follows: 
 

Authorized Capital Amount (Rs.) 
9,00,00,000 Equity shares of Rs. 10/- each 
1,00,00,000 Compulsory Convertible Preference shares of 
Rs. 10/- each 

90,00,00,000 
10,00,00,000 

Total authorized share capital  100,00,00,000 
Issued, Subscribed & Paid-up Capital Amount (Rs.) 
7,46,65,606 Equity shares of Rs. 10/- each 
5,88,235 Compulsory Convertible Preference shares of Rs. 
10/- each 

74,66,56,060 
58,82,350 

Total paid-up share capital  75,25,38,410 
 

(m) Names of the promoters and directors along with their addresses. 
 

PROMOTERS & PROMOTER GROUP 
Name Address 
Tata Realty and 
Infrastructure Limited 

E Block, Voltas Premises, T B Kadam Marg, 
Chinchpokli, Mumbai, Maharashtra - 400033 

 
 

DETAILS OF DIRECTORS 
Name of 
Director 

DIN and 
Designation 

Number of 
Shares held 

Address 

Mr. Sanjay 
Dutt 

05251670 
Director 

0 Flat No. 1102, Vivarea Residences, 
11th floor, Sane Guruji Marg, 
Mahalaxmi, Mumbai - 400 011 

Mr. Ankur 
Gulati 

07857686 
Director 

0 F 2604, Oberoi Splendor, JVLR, 
Jogeshwari East, Mumbai- 400060 

Mr. Ritesh 
Sachdev 

08099511 
Director 

0 #C-1205, Prestige St Johns Woods 
Apts, Tavarekere Main Road, 
Chikka Adugodi, Bengaluru - 
560029 
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(iii) If the Scheme of Amalgamation relates to more than one company, the fact and details 
of any relationship subsisting between such companies who are parties to such scheme 
of compromise or arrangement, including holding, subsidiary or of associate 
companies: 
 

Sr. 
No. 

Companies  Details  

1. TRIL Infopark Limited Subsidiary Company 
2. Infopark Properties Limited Holding Company 

 
 

(iv) The date of the board meeting at which the scheme was approved by the board of 
directors including the name of the directors who voted in favor of the resolution, who 
voted against the resolution and who did not vote or participate on such resolution –  

 
TRIL Infopark Limited 
 
The scheme was approved by the board of Directors of TRIL Infopark Limited at their 
meeting held on 29th day of September, 2022. The voting by the Directors on the Resolution 
for final approval of Scheme of Amalgamation on 29th day of September, 2022 is indicated 
below; 
 
 

Sr. 
No. 

Name of Director/in Attendance at 
the Board Meeting 

Voted in 
Favour 

Voted 
Against 

Neutral 
Voting 

1 Mr. Sanjay Dutt Yes - - 
2 Mr. Ritesh Sachdev Yes - - 
3 Mr. Reshma Kapil Chheda Yes - - 

 
Infopark Properties Limited 
 
The scheme was approved by the board of Directors of Infopark Properties Limited their 
meeting held on 29th day of September, 2022. The voting by the Directors on the Resolution 
for final approval of Scheme of Amalgamation on 29th day of September, 2022 is indicated 
below; 

 
Sr. 
No. 

Name of Director in Attendance 
at the Board Meeting 

Voted in 
Favour 

Voted 
Against 

Neutral 
Voting 

1 Mr. Sanjay Dutt Yes - - 
2 Mr. Ankur Gulati Yes - - 
3 Mr. Ritesh Sachdev Yes - - 
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(v) Disclosure about the effect of the Amalgamation on the following: 
 

1. TRIL Infopark Limited [TIL] 
 

Effect of the Amalgamation on: 
(a) Key managerial 
personnel; 

The Scheme shall not affect the material interests of any of the 
Key managerial personnel of TIL in any manner. 

(b) Directors; TIL shall cease to exist and thus the question of any change in 
the Directors of TIL does not arise. Apart from the above, the 
Scheme does not affect the material interests of any of the 
Directors, of TIL.  

(c) Shareholders; 
 
 
 
 

 

There are 8 (Eight) shareholders in the company. The shares 
are to be issued by IPL to TIL Shareholders as per the clause 
2 (2.1) (i) Part B of the Scheme read with valuation report 
issued by the Registered Valuer. The shareholders have 
consented in writing to the scheme of Amalgamation. 
Accordingly, there will be no impact on the Shareholders.  

(c) Promoters; Infopark Properties Limited is the promoter of the Company. 
After the effectiveness of the Scheme, IPL will be issuing 
shares to TIL Shareholders as per the clause 2 (2.1) (i) Part B 
of the Scheme read with valuation report issued by the 
Registered Valuer. Accordingly, there will be no impact on the 
Promoter shareholders. The Management will be taken over by 
the Promoter / Director of IPL. 

(d) Non-promoter 
members; 
 

Tata Realty and Infrastructure Limited is the Company. As 
mentioned above, there is no impact on the promoter of IPL. 

(e) Depositors; 
 

There are no public depositories in the company, hence effect 
of the proposed scheme on Depositories does not arise. 

(f) Creditors The proposed Scheme does not involve any compromise or 
arrangement with the Secured and the Unsecured Creditors. 
The rights of the Secured and Unsecured Creditors shall not be 
affected by the Scheme. The Secured and Unsecured Creditors 
will be paid in the ordinary course of business as and when 
their dues are payable. After effectiveness of the Scheme, the 
liabilities of the Secured and Unsecured creditors will be taken 
over by the Transferee Company. There is no likelihood that 
the Secured and Unsecured Creditors would be prejudiced in 
any manner as a result of the Scheme being sanctioned. 

(g) Debenture holders; There are no Debenture holders in TIL  
(h)Deposit Trustee and 
debenture trustee; 

There are no Deposit Trustee and debenture trustee in TIL  

(i) Employees of the 
Company 

No Impact of the Scheme on the Employees of TIL . 
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II  Infopark Properties Limited (IPL) 
 

Effect of the Amalgamation on: 
(a) Key managerial personnel; The Scheme shall not affect the material interests 

of any of the Key managerial personnel of IPL in 
any manner.      

(b) Directors; There is no effect of the Scheme on the Directors 
of IPL as they do not hold any shares in the 
Company. Apart from the that, the Scheme does 
not affect the material interests of any of the 
Directors, of IPL in any manner. 

(c) Shareholders; 
 
 
 
 

 

There are 8 (Eight) shareholders in IPL. After the 
effectiveness of the Scheme, IPL issue shares to 
TIL Shareholders as per the clause 2 (2.1) (i) Part 
B of the Scheme read with valuation report issued 
by the Registered Valuer in lieu of consideration as 
per the Scheme.  

(c) Promoters; Tata Realty and Infrastructure Limited is the 
Company. As mentioned above, there is no impact 
on the promoter of IPL.  

(d) Non-promoter members; 
 

there is no impact on the non-promoter members of 
the Company.  

(e) Depositors; 
 

There are no public depositories in the company, 
hence effect of the proposed scheme on 
Depositories does not arise. 

(f) Creditors The proposed Scheme does not involve any 
compromise or arrangement with the Secured and 
the Unsecured Creditors. The rights of the Secured 
and Unsecured Creditors shall not be affected by 
the Scheme. The Secured and Unsecured Creditors 
will be paid in the ordinary course of business as 
and when their dues are payable. After 
effectiveness of the Scheme, the liabilities of the 
Secured and Unsecured creditors of the Transferor 
Company will be taken over by the Transferee 
Company. There is no likelihood that the Secured 
and Unsecured Creditors would be prejudiced in 
any manner as a result of the Scheme being 
sanctioned. 
 

(g) Debenture holders; The company has Debenture holders holding Non-
Convertible Debentures (NCDs) [unsecured] 
which are listed on the wholesale debt market 
segment of the BSE Limited  and they will continue 
without any change as these are existing in the 
Transferee Company on an ‘as is’ basis. Hence 
there is no impact on the holders of these 
debentures. 
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After effectiveness of the Scheme, as regards the 
liabilities of the Secured and Unsecured creditors 
of the Transferor Company, it will be taken over by 
the Transferee Company. Hence there is no 
likelihood that the Secured and Unsecured 
Creditors would be prejudiced in any manner as a 
result of the Scheme being sanctioned. 

(h)Deposit Trustee and debenture 
trustee; 

There are no Deposit Trustee in IPL 
There is no impact on the Debenture Holders and 
debenture trustee. 
 

(i) Employees of the Company Under the Scheme, no rights of the staff and 
employees of IPL are being affected. The services 
of the staff and employees of IPL shall continue on 
the same terms and conditions on which they are 
engaged. 

 
(vi) Investigation or proceedings, if any, pending against the Transferor Company and 

Transferee Company under the Companies Act, 2013: 
 
No investigations or proceedings are pending against any of the Transferor Companies or the 
Transferee Company. 
 

(vii) The Draft Scheme of Amalgamation has been filed with the Registrar of Companies. 
 

(viii) Details of the availability of the following documents for obtaining extract from or for 
making or obtaining copies of or for inspection by the Unsecured Creditors, namely: 
Inspection of the following documents shall be available to the Unsecured Creditor of TRIL 
Infopark Limited at the Registered Office of the Company up to one day prior to the date of 
the Meeting between 11:00 A.M. and 4:00 P.M. on all the working days (except Saturday 
and Sunday): 
 
a. Memorandum of Association and Articles of Association of the Company 
b. Audited financial statements of the Company 31st March, 2022 
c. Valuation Report dated 29th September, 2022 issued by Mr. Parag Ved, Registered 

Valuer from SSPA & Co., Chartered Accountants  

d. Copy of the orders of Tribunal in pursuance of which the meeting is to be convened 
or has been dispensed with; 

e. Copy of Scheme of Merger by Absorption; 
f. Copy of Company Scheme Application No CA(CAA)/72(CHE)2022. 
g. Contracts or agreements material to the Amalgamation, if any; 
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h. The certificate issued by Auditor of the company to the effect that the accounting 

treatment, if any, proposed in the scheme of Amalgamation is in conformity with the 
Accounting Standards prescribed under Section 133 of the Companies Act, 2013; 
and 

i. Such other information or documents as the Board or Management believes 
necessary and relevant for making decision for or against the scheme; 
  

(i) 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 of 
Amalgamation. – The Applicant Company is not required to obtain prior approval from any 
authorities other than the authorities mentioned in clause  17 of the Scheme.  

 

a. Parties involved in such Amalgamation: 
 

- TRIL Infopark Limited (“Transferor Company”) and 
- Infopark Properties Limited (“Transferee Company”)  

 

b. In case of Amalgamation, appointed date and effective date: 
 

Appointed Date: 27th June 2022 
 

Effective Date: means the last of the date, if applicable, on which the certified or 
authenticated copy(ies) of the order(s) sanctioning the Scheme passed by the National 
Company Law Tribunal at Chennai are filed with the Registrar of Companies, Chennai. 

 

c.  Summary of valuation report including share entitlement ratio: 
 

Share Entitlement Ratio [as per Clause 2 (2.1) (i) of the Scheme]: 
 

“The Transferee Company shall without any further act or deed, issue and allot 1 (one) fully 
paid equity share of Rs. 10 /- each for every 1 (one) equity shares of Rs. 10 /- each held in the 
Transferor Company to the respective shareholders (other than the Transferee Company) of 
the Transferor Company, holding fully paid-up equity shares and whose names appear in the 
Register of Members of the Transferor Company on the Effective Date or to such of their 
respective heirs, executors, administrators, assignees, or other legal representatives or other 
successors in title as may be recognized by the Board of Directors of the Transferor Company” 
 

d. Details of capital or debt restructuring, if any: NIL 
 

e. Object and Rationale of the Scheme: 
 

The Amalgamation of Transferor Company with the Transferee Company would inter alia 
have the following benefits : 

 
(i) The Transferor and the Transferee Company belong to Tata Group and cater to the real 

estate business vertical of Tata Group. As a part of the group restructuring exercise in 
relation to the real estate vertical, it was envisaged that the businesses of the Transferor 
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Company be carried out by the Transferee Company and hence with the ultimate objective 
of acquiring the ongoing business carried on by the Transferor Company, the Transferee 
Company entered into a Share Purchase Agreement dated 08 April 2022 with the erstwhile 
shareholders of Transferor Company to acquire about 99.99% of the equity shares of the 
Transferor Company.  This acquisition was completed on 27 June 2022 as a stepping-stone 
towards acquisition of the business undertaken by the Transferor Company. 
 

(ii) Pursuant to the above referred acquisition, the Transferor Company became a subsidiary 
of the Transferee Company with effect from 27 June 2022, wherein the paid up share 
capital to the extent of 99.99% of the Transferor Company was held by the Transferee 
Company. Thus, with a view to achieve the main objective of consolidation of business 
carried on by the Transferor Company and in order to maintain a simple corporate structure 
and eliminate duplicate corporate procedures, it is desirable to amalgamate Transferor 
Company into the Transferee Company. The amalgamation of Transferor Company into 
the Transferee Company shall enable effective management and unified control of 
operations. Further, the amalgamation would create economies in administrative and 
managerial costs by consolidating operations and would substantially reduce duplication 
of administrative responsibilities and multiplicity of records and legal and regulatory 
compliances. 

 
(iii) The amalgamation of the Transferor Company into the Transferee Company with effect 

from the Appointed Date (as hereinafter defined) is in the interest of the shareholders, 
creditors, Employees and other stakeholders of the Transferor Company and the Transferee 
Company. Further, there is no likelihood that any creditor of the Transferor Company or 
the Transferee Company will be prejudiced as a result of the Scheme. The Scheme will 
neither impose any additional burden on the shareholders of the Transferor Company, nor 
will it adversely affect the interests of any of the shareholders or creditors of the Transferor 
Company and Transferee Company. Further, the Scheme is only for merger by absorption 
of the Transferor Company with the Transferee Company and is not an arrangement with 
the creditors of any of the entities involved 

 

f. Amount due to Secured Creditors: 
 
As on 31st August, 2022, the Company has 1 [one] Secured Creditor of value Rs. 1,987.68 
crores (Rupees One Thousand Nine Hundred and Eighty-seven Crores Sixty-eight Lakhs) 

 

g. Amount due to unsecured creditors: 
 
As on 31st August, 2022, the Company has 360 [Three Hundred and Sixty] Unsecured 
Creditors of value Rs. 2,26,84,96,865 (Indian Rupees Two Hundred and Twenty-six 
Crores Eighty-Four Lakhs Ninety-six Thousand Eight Hundred and Sixty-five only).  
 

(ii) Documents under Section 232(2) of the Companies Act, 2013 
 

As required under Section 232(2) of the Companies Act, 2013, the following documents are 
being circulated with the notice and explanatory statement 
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(a)     Scheme of Merger by Absorption; 
(b) Report of the Board of Directors of the Company; 
(c) Audited Financial Statement as on 31st March, 2022; 
(d) Valuation report dated 29th September, 2022 issued by Mr. Parag Ved, 

Registered Valuer from SSPA & Co., Chartered Accountants 
 

 
 

 
Dated: 16 December, 2022 
Place: Chennai  
Registered Office: 
Ramanujan IT City, Rajiv Gandhi Salai 
(OMR), Taramani, Chennai – 600113,  
Tamil Nadu 

 
 
For TRIL Infopark Limited 
 
Sd /-  
Mr. Ritesh Sachdev 
Director  
DIN: 08099511 
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FORM NO.CAA. 2 
BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

    CHENNAI BENCH 
CA(CAA)/72(CHE)2022 

 

 
TRIL INFOPARK LIMITED 
(CIN: U45200TN2008PLC066931) 
Ramanujan IT City, Rajiv Gandhi Salai (OMR),  
Taramani, Chennai – 600113, Tamil Nadu  

) 
) 
) 
) 

 
 

First Applicant Company / 
Transferor Company  

 
 

FORM OF PROXY 
 

Name of the Unsecured Creditors (s) : 
 
Registered Address : 
 
E-Mail ID : 
 
I/We____________________ the undersigned being the Unsecured Creditors of TRIL Infopark 

Limited, do hereby appoint Mr./Mrs.____________________ of _________________________ and 

failing him / her___________of _______________ as my/our proxy, to act for me/us at the National 

Company Law Tribunal convened meeting of Unsecured Creditors to be held on Wednesday, 18th day 

of January, 2023at 11.00 A.M. at Registered office of the Company situated at Ramanujan IT City, Rajiv 

Gandhi Salai (OMR), Taramani, Chennai – 600113, Tamil Nadu for the purpose of considering and, if 

thought fit, approving, with or without modification(s), the proposed Scheme of Scheme of Merger by 

Absorption of TRIL Infopark Limited (“Transferor Company”) with Infopark Properties Limited 

(“Transferee Company”) and their respective Shareholders and Creditors and at such meeting, and any 

adjournment / adjournments thereof, to vote, for me / us and in my / our 

name(s)______________________(herein, if ‘for’ insert ‘FOR’, if ‘against’ insert ‘AGAINST’ and in 

the latter case strike out the words “either with or without modifications’ after the word “Arrangement”) 

the said Amalgamation embodied in the Scheme of Amalgamation either with or without modifications 

as my/our proxy may approve. 

In the matter of the Companies Act, 2013; 
 AND 
In the matter of Scheme of Merger by Absorption of TRIL Infopark 
Limited (“Transferor Company”) with Infopark Properties Limited 
(“Transferee Company”) and their respective Shareholders and 
Creditors.  
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Affix  
1/- 
Revenue 
Stamp 

 
   
 
*Strike out what is not necessary     Signature across the Stamp 
Dated this _______day of____________ 2022 
Signature of the Unsecured Creditor ________________________ 
___________________________ 
Signature of first Proxy Holder 
___________________________ 
Signature of Second Proxy Holder 
___________________________ 
Signature of Third Proxy Holder 
 
Notes: 
1. Please affix Revenue Stamp before putting Signature. 
2. All alterations made in the Form of Proxy should be initiated. 
3. The Proxy must be deposited at the Registered Office of the Company at Ramanujan IT City, 

Rajiv Gandhi Salai (OMR), Taramani, Chennai – 600113, Tamil Nadu, at least 48 hours before the 
time for holding the Tribunal Convening meeting. 

4. In case of multiple proxies, the proxy later in the time shall be accepted. 
5. Proxy need not be an Unsecured Creditor. 
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ATTENDANCE SLIP 

 
TRIBUNAL CONVENED MEETING OF THE UNSECURED CREDITORS HELD ON 
Wednesday, 18th DAY OF JANUARY, 2023 AT 11.00 A.M. AT REGISTERED OFFICE OF THE 
COMPANY SITUATED AT RAMANUJAN IT CITY, RAJIV GANDHI SALAI (OMR), 
TARAMANI, CHENNAI – 600113, TAMIL NADU  
 
PLEASE COMPLETE THIS ATTENDANCE SLIP AND HAND IT OVER AT THE 
ENTRANCE OF THE MEETING HALL. 
 
I / We hereby record my / our presence at the Meeting of the Unsecured Creditors of the Company, 
convened pursuant to the Orders dated 9th December, 2022 of the National Company Law Tribunal, 
Chennai Bench at Wednesday, 18th day of January, 2023 at 11.00 A.M. at Registered office of the 
Company situated at Ramanujan IT City, Rajiv Gandhi Salai (OMR), Taramani, Chennai – 600113, 
Tamil Nadu. 
 
Name and Address of the Unsecured Creditors (IN BLOCK LETTERS): 
________________________________________________________________________ 
________________________________________________________________________ 
________________________________________________________________________ 
________________________________________________________________________ 
Signature:_ ________________________________________________________ 
 
 
Amount Due: Name of the Proxy Holders* (IN BLOCK LETTERS) 
___________________________ 
Signature: _____________________________________________________________ 
* (To be filled in by the Proxy in case he / she attends instead of the Unsecured Creditors) 
 
Notes: 
 
Unsecured Creditors attending the Meeting in person or by Proxy or through authorized representative 
are requested to complete and bring the Attendance Slip and hand it over at the entrance of the meeting 
hall. 
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Report of the Board of Directors of TRIL Infopark Limited viz. the Transferor Company 
pursuant to section 232 (2) (c) of The Companies Act, 2013 with regard to the effect of the Scheme 
of Merger by Absorption of TRIL Infopark Limited (“Transferor Company”) with Infopark 
Properties Limited (“Transferee Company”) and their respective Shareholders and Creditors 
_________________________________________________________________________________ 
 
The transfer of the Undertaking of TRIL Infopark Limited (‘TIL’ or ‘the Transferor Company’) to 
Infopark Properties Limited (‘IPL’ or ‘the Transferee Company’) by way of Scheme of Amalgamation 
(‘Scheme’) was approved by the Board of Directors vide resolution dated, 29th day of September, 2022.   
 
As per Section 232(2)(c) of the Companies Act, 2013, a Report adopted by the Directors explaining the 
effect of the Amalgamation on each class of shareholders, key managerial personnel, promoters 
shareholders laying out in particular the share exchange ratio, is required to be circulated to the 
unsecured Creditors along with the notice convening the unsecured creditors meeting. 
 
The following is the Report taking into consideration the aforesaid provisions: 
 
1. Share Entitlement Ratio [as per Clause 2 (2.1) (i) of the Scheme]: 
 

“The Transferee Company shall without any further act or deed, issue and allot 1 (one) fully paid 
equity share of Rs. 10 /- each for every 1 (one) equity shares of Rs. 10 /- each held in the Transferor 
Company to the respective shareholders (other than the Transferee Company) of the Transferor 
Company, holding fully paid-up equity shares and whose names appear in the Register of Members 
of the Transferor Company on the Effective Date or to such of their respective heirs, executors, 
administrators, assignees, or other legal representatives or other successors in title as may be 
recognized by the Board of Directors of the Transferor Company” 
 

2. Effect of the Scheme on the Promoters/ Non-Promoter shareholders of the Transferor 
Company 

 
 There is only one class of shareholders i.e. equity shareholders in the Transferor Company. 
 On Amalgamation, the shareholders of the Transferor Company would receive shares in the 

Transferee Company. 
 

3. Effect of the Scheme on Key Managerial Persons (‘KMP’) of the Company 
 

 The Scheme shall not affect the material interests of any of the Key managerial personnel of 
the Transferor Company in any manner. 

 
4. Further, there was no specific mention of any difficulties being faced in the valuation by Mr. Parag 

Ved, Registered Valuer from SSPA & Co., Chartered Accountants, the independent valuer to the 
Board 
 

5. The Directors or KMPs or their relatives of the respective companies do not have any other interest 
in the Scheme otherwise than that as shareholders in the Companies involved in the scheme. Further, 
none of the managers, key managerial personnel and/or relatives of the directors / KMPs of 
respective companies is concerned or interested, financially or otherwise, in the proposed Scheme. 
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The effect of the Scheme on the interests of the Directors and Key Managerial Personnel and their 
relatives, is not any different from the effect of the Scheme on other shareholders.  

 
6. All existing employees of transferee company will continue as per their existing terms of 

employment. As regards the employees of the transferor company, they will become employees of 
the transferee company pursuant to the scheme. Accordingly, the Scheme would not have any effect 
on employees (including KMPs) of the Company. 

 
7. The impact of the proposed Scheme on the various stakeholders of the Transferee Company is as 

follows: 

 
S. 

No. 
Stakeholder in the 

Transferee Company 
Impact 

1.  Equity shareholders Shareholders of the Transferor Company (other than 
the Transferee Company) will become shareholders in 
the Transferee Company. Hence no impact on 
shareholders. 

2.  Preference shareholders Not applicable 
3.  Debenture holders Not applicable  
4.  Employees (including KMPs) No adverse impact 
5.  Directors No adverse impact 
6.  Depositors Not applicable 
7.  Creditors  No adverse impact 
8.  Deposit trustee and debenture 

trustee 
Not applicable 

 
 
Adopted at the meeting of the Board of Directors of the company held at Chennai on 29th day of  
September, 2022. 
 

On behalf of the Board 
TRIL Infopark Limited 

Sd / - 
Director 
Chennai 
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SCHEME OF MERGER BY ABSORPTION 
UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF 

THE COMPANIES ACT, 2013 
OF 

TRIL INFOPARK LIMITED 
(TRANSFEROR COMPANY)  

WITH 
INFOPARK PROPERTIES LIMITED 

(TRANSFEREE COMPANY) 
AND 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 
 

 

PREAMBLE 
 

This Scheme of Merger by Absorption (herein after referred to as “the Scheme”) is 
presented under Sections 230 to 232 and other applicable provisions of the 
Companies Act, 2013 for Merger by Absorption of TRIL Infopark Limited 
(Transferor Company) with Infopark Properties Limited (Transferee Company).  

 
1. Background of companies 

 
Transferor Company 

a) TRIL INFOPARK LIMITED (hereinafter referred to as ‘TIL’ or the 
‘TRANSEROR COMPANY’) bearing CIN - U45200TN2008PLC066931, 
is a public company incorporated under the Companies Act, 1956 on the 
20th March, 2008. The Registered Office of the company is situated at 
Ramanujan IT City, Rajiv Gandhi Salai (OMR), Taramani, Chennai, Tamil 
Nadu 600113, India. It is engaged, inter alia, in the business of promoting 
and developing Special Economic Zone (SEZ) for Information 
Technology at Taramani, Chennai and also operates an International 
Convention Centre with apartment hotel.  
 

Transferee Company 

b) INFOPARK PROPERTIES LIMITED (hereinafter referred to as ‘IPL’ or 
the ‘Transferee Company’) bearing CIN U70109TN2021PLC147646, is 
a company incorporated under the Companies Act, 2013 on 2nd 
November 2021. The Registered Office of the company is situated at 4th 
Floor, Paras Plaza No.30/1, Cathedral Garden Road, Nungambakkam, 
Chennai Tamil Nadu 600034, India. It is authorised to carry on the 
business of development and operation of real estate assets, operating 
and managing a special economic zone and infrastructure facilities.  
 
 

2. Rationale and purpose of the Scheme 
 

a. The Transferor and the Transferee Company belong to Tata Group 
and cater to the real estate business vertical of Tata Group. As a part 
of the group restructuring exercise in relation to the real estate vertical, 
it was envisaged that the businesses of the Transferor Company be 
carried out by the Transferee Company and hence with the ultimate 
objective of acquiring the ongoing business carried on by the 
Transferor Company, the Transferee Company entered into a Share 
Purchase Agreement dated 08 April 2022 with the erstwhile 
shareholders of Transferor Company to acquire about 99.99% of the 
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equity shares of the Transferor Company.  This acquisition was 
completed on 27 June 2022 as a stepping-stone towards acquisition 
of the business undertaken by the Transferor Company. 
 

b. Pursuant to the above referred acquisition, the Transferor Company 
became a subsidiary of the Transferee Company with effect from 27 
June 2022, wherein the paid up share capital to the extent of 99.99% 
of the Transferor Company was held by the Transferee Company. 
Thus, with a view to achieve the main objective of consolidation of 
business carried on by the Transferor Company and in order to 
maintain a simple corporate structure and eliminate duplicate 
corporate procedures, it is desirable to amalgamate Transferor 
Company into the Transferee Company. The amalgamation of 
Transferor Company into the Transferee Company shall enable 
effective management and unified control of operations. Further, the 
amalgamation would create economies in administrative and 
managerial costs by consolidating operations and would substantially 
reduce duplication of administrative responsibilities and multiplicity of 
records and legal and regulatory compliances 

 
c. The amalgamation of the Transferor Company into the Transferee 

Company with effect from the Appointed Date (as hereinafter defined) 
is in the interest of the shareholders, creditors, Employees and other 
stakeholders of the Transferor Company and the Transferee 
Company. Further, there is no likelihood that any creditor of the 
Transferor Company or the Transferee Company will be prejudiced as 
a result of the Scheme. The Scheme will neither impose any additional 
burden on the shareholders of the Transferor Company, nor will it 
adversely affect the interests of any of the shareholders or creditors of 
the Transferor Company and Transferee Company. Further, the 
Scheme is only for merger by absorption of the Transferor Company 
with the Transferee Company and is not an arrangement with the 
creditors of any of the entities involved. The Scheme is divided into 
the following sections: 

 
Part A Dealing with Definitions, Date of taking effect and 

Share Capital; 
Part B  Dealing with the Transfer & Vesting of Transferor 

Company into Transferee Company, 
Consideration, Accounting Treatment, and Books & 
Records of Transferee Company. 

Part C Dealing with General Terms and Conditions of the 
Scheme. 
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PART A 

DEFINITIONS AND SHARE CAPITAL 
 

1. DEFINITIONS 
In this Scheme, unless repugnant to the meaning or context thereof, the 
following expressions shall have the following meanings: 

 
1.1. ‘Act’ or ‘the Act’ the Companies Act, 2013, rules made thereunder and 

all notifications and circulars issued thereunder, including any statutory 
modifications, re-enactments or amendments thereof for the time being 
in force as the case may be. 
 

1.2. ‘Appointed Date’ means 27th June 2022 or such other date as approved 
by the NCLT;  

 
1.3. ‘Board of Directors’ means and includes the respective Board of 

Directors of TIL and IPL as the case may be, or any committee 
constituted by the Board of Directors of any of the respective Companies 
for the purpose of this Scheme. 

 
1.4. ‘Effective Date’ means the date or last of the dates on which the certified 

/ authenticated copy of the order of the National Company Law Tribunal, 
Chennai (‘NCLT’) sanctioning this Scheme is filed with the Registrar of 
Companies, Chennai by the Transferor Company and the Transferee 
Company.  

 
1.5. ‘Government’ means any applicable Central, State Government or local 

body, legislative body, regulatory or administrative authority, agency or 
commission or any court, tribunal, board (including Tamil Nadu Real 
Estate Regulatory Authority i.e TNRERA and Board of Approval i.e BOA 
on special economic zones i.e SEZs, Unit Approval Committee under the 
SEZ Act, 2005), Tamil Nadu Industrial Development Corporation , bureau 
or instrumentality thereof or arbitration or arbitral body having jurisdiction 
over the territory of India.  

 
1.6. ‘NCLT’ means the National Company Law Tribunal, Chennai Bench 

having jurisdiction over TIL and IPL for the purpose of approving any 
scheme of compromises, arrangement and merger of companies under 
Sections 230 to 232 and other applicable sections of the Companies Act, 
2013. 

 
1.7. ‘Scheme of Merger by absorption or ‘Scheme’ or ‘the Scheme’ or 

‘this Scheme’ or ‘Scheme of Amalgamation’ means this Scheme of 
Merger by absorption in its present form with any modification(s) made 
under Clause 16 of Part C of this Scheme as approved or directed by the 
NCLT. 

 
1.8. ‘Transferor Company’ means ‘TRIL INFOPARK LIMITED’ or ‘TIL’ 

bearing CIN U45200TN2008PLC066931. 
 

1.9. ‘Transferee Company’ means ‘INFOPARK PROPERTIES LIMITED’ or 
‘IPL’ bearing CIN U70109TN2021PLC147646. 
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1.10. ‘Undertaking of Transferor Company” means and includes the 
whole of the undertaking and entire business of the respective Transferor 
Company on a going concern including: 

 
a) All the assets and properties, whether movable or immovable, real 

or personal, in possession or reversion, corporeal or incorporeal, 
tangible or intangible, present or contingent and including but not 
limited to land and building (freehold or leasehold), all plant and 
machinery, fixed assets, work in progress, current assets, reserves, 
provisions, funds, owned, leased, licenses, registrations, 
certificates, permissions, consents, approvals from state, central, 
municipal or any other authority for the time being in force, 
concessions, remissions, remedies, subsidies, guarantees, bonds, 
rights and licenses, tenancy rights, premises, hire purchase, lending 
arrangements, benefits of security arrangements, security 
contracts, computers, insurance policies, office equipment, 
telephones, telexes, facsimile connections, communication 
facilities, equipment and installations and utilities, electricity, water 
and other service connections, contracts and arrangements, 
technology/ technical agreements, powers, authorities, permits, 
allotments, privileges, liberties, advantages, easements and all the 
right, title, interest, goodwill, non- compete fee, benefit and 
advantage, deposits including security deposits, reserves, 
preliminary expenses, provisions, advances, receivables, deposits, 
funds, cash, bank balances, accounts and all other rights, benefits 
of all agreements, subsidies, grants, incentives, tax and other 
credits (including but not limited to credits in respect of income-tax, 
minimum alternate tax i.e. tax on book profits, tax deducted at 
source, tax collected at source, value added tax, central sales tax, 
sales tax, CENVAT, excise duty, service tax, goods and service tax 
etc.), all losses (including but not limited to brought forward tax 
losses, tax unabsorbed depreciation, brought forward book losses, 
unabsorbed depreciation as per books), tax benefits and other 
claims and powers, all books of accounts, documents and records 
of whatsoever nature and wheresoever situated belonging to or in 
the possession of or granted in favour of or enjoyed by the 
Transferor Company as on the Appointed Date; 

b) All intellectual property rights including patents, designs, copyrights, 
trademarks, brands (whether registered or otherwise), records, files, 
papers, computer programs, manuals, data, catalogues, sales 
material, lists of customers and suppliers, other customer 
information and all other records and documents relating to the 
Transferor Company business activities and operations; 

c) All powers, authorities, allotments, approvals, consents, rights , 
licenses, FSI, TDR, permits, quotas, subsidies and incentives, 
registrations, contracts, engagements, liberties, arrangements, 
rights, titles, interests, benefits and advantages of whatsoever 
nature and wheresoever 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 Transferor Company, including but not 
limited to any commercial rights of any nature whatsoever and 
licenses in respect thereof, privileges, liberties, easements, 
advantages benefits, leases, tenancy rights, leasehold rights, 
ownership flats, easements, authorisations, rights and benefits of all 
agreements, goodwill, receivables, benefits of any deposits, 
including any direct tax, indirect tax, including any advance tax paid, 
refund receivable, credit for minimum alternate tax, credit for input 
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tax, /service tax/CENVAT credit/CGST, SGST, IGST, tax deducted 
in respect of any income received, exemptions, benefits, 
concessions, incentives, right to use and avail of telephones, 
telexes, facsimile connections and installations, utilities, electricity 
and electronic and other services, reserves, provisions, funds, 
benefits of all agreements, contracts and arrangements letters of 
intent, memorandum of understanding, expressions of interest 
whether under agreement or otherwise and all other interests 
belonging to or in ownership, power or passion or in control of or 
vested in or granted in favour of or enjoyed by the Transferor 
Company.     

d) Right to any claim not preferred or made by the Transferor Company 
in respect of any refund of tax, duty, cess or other charge, including 
any erroneous or excess payment thereof made by the Transferor 
Company and any interest thereon, with regard to any law, act or 
rule or Scheme made by the Government, and in respect of set-off, 
carry forward of unabsorbed losses and/ or unabsorbed 
depreciation, deferred revenue expenditure, deduction, exemption, 
rebate, allowance, amortization benefit, etc. under the Income-tax 
Act, 1961, or taxation laws of other countries, or any other or like 
benefits under the said statute(s) or under and in accordance with 
any law or statute, whether in India or anywhere outside India; 

e) All debts (secured and unsecured) and debt securities, convertible 
or non convertible instruments and whether listed or not, liabilities 
including contingent liabilities (past present or future) and litigations, 
duties, leases of the Transferor Company and all other obligations 
of whatsoever kind, nature and description. Provided that, any 
reference in the security documents or arrangements entered into 
by the Transferor Company and under which, the assets of the 
Transferor Company stand offered as a security, for any financial 
assistance or obligation, the said reference shall be construed as a 
reference to the assets pertaining those Transferor Company only 
as are vested in Transferee Company by virtue of the Scheme and 
the Scheme shall not operate to enlarge security for any loan, 
deposit or facility created by Transferor Company which shall vest 
in Transferee Company by virtue of the Scheme and Transferee 
Company shall not be obliged to create any further or additional 
security thereof after the Scheme has become effective;  

f) All other obligations of whatsoever kind, including liabilities of the 
Transferor Company with regard to their employees with respect to 
the payment of gratuity, pension benefits and the provident fund or 
compensation, if any, in the event of resignation, death, voluntary 
retirement or retrenchment; and 

g) All employees, as on the Effective Date, engaged by the Transferor 
Company. 

 

It is intended that the definition of Undertaking of the Transferor Company 
under this clause will enable the transfer of all property, assets, rights, 
duties, obligations, entitlements, benefits, employees and liabilities of 
Transferor Company into Transferee Company pursuant to this Scheme. 

 
All terms and words not defined in this Scheme shall, unless repugnant or 
contrary to the context or meaning thereof, have the same meaning as 
prescribed to them under the Companies Act 2013, the Income-Tax Act, 1961, 
or any other applicable laws, rules, regulations, bye laws, as the case may be, 
including any statutory modification or re-enactment thereof from time to time. 
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2. DATE OF TAKING EFFECT AND OPERATIVE DATE 
 
 

The Scheme set out herein in its present form or with any modification(s) 
approved or imposed or directed by the NCLT, unless otherwise specified in 
the Scheme, shall be effective from the Appointed Date but shall be operative 
from the Effective Date. Therefore, for all regulatory and tax purposes, the 
merger would have been deemed to be effective from the Appointed Date of 
this Scheme. 
 
 

3. SHARE CAPITAL 
 
3.1. The authorized, issued, subscribed and paid-up share capital of the 

Transferor Company (TIL) as on 31st August 2022 is as under: 
 
 

Particulars Amount (in Rs) 

Authorised Share Capital  

2,000,000,000 Equity Shares of Rs. 
10/- each 

20,000,000,000 

TOTAL 20,000,000,000 

Issued, Subscribed and Paid-up 
Share Capital 

 

1,300,000,000 Equity Shares of Rs. 
10/- each 

13,000,000,000 

TOTAL 13,000,000,000 
 
 
 
 

3.2. The authorized, issued, subscribed and paid-up share capital of 
Transferee Company (IPL) as on 31st August, 2022 is as under: 
 
 

Particulars Amount (in Rs) 

Authorised Share Capital  

9,00,00,000 Equity shares of Rs. 10 /- 
each 

90,00,00,000 

1,00,00,000 Compulsory Convertible 
Preference shares of Rs. 10 /- each 

10,00,00,000 

TOTAL 100,00,00,000 
Issued, Subscribed and Paid-up 
Share Capital 

 

74,665,606 Equity shares of Rs. 10 /- 
each 

746,656,060 

588,235 Compulsory Convertible 
Preference shares of Rs. 10/- each 

5,882,350 

TOTAL 752,538,410 
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PART B 
MERGER BY ABSORPTION OF THE TRANSFEROR COMPANY WITH THE 

TRANSFEREE COMPANY 
 
1. TRANSFER AND VESTING OF THE Transferor Company INTO THE 

TRANSFEREE COMPANY 
 

1.1. Subject to the provisions of this Scheme in relation to modalities of 
Merger by Absorption, upon the Effective Date and with effect from the 
Appointed Date, the Transferor Company including with the Undertaking of the 
Transferor Company, altogether with all its present and future properties, 
assets, investments, rights, obligations, liabilities, litigations, contingent 
liabilities (past, present or future), benefits and interest therein, whether known 
or unknown, shall amalgamate into and with Transferee Company, and all the 
present and future properties, assets, liabilities, investments, rights, 
obligations, liabilities, benefits and interest of the Transferor Company shall 
become the property of, and integral part of, the Transferee Company subject 
to the charges and encumbrances (to the extent they are outstanding on the 
Effective Date), if any, created by Transferor Company on their properties and 
assets in favour of lenders, as going concern, by operation of law pursuant to 
the vesting order of National Company Law Tribunal sanctioning this Scheme, 
without any further act or deed required by either of the above, in particular, the 
Transferor Company shall stand amalgamated into and with the Transferee 
Company, in the manner described in sub-paragraph (a) to (o): 
 
a) With effect from the Appointed Date, all assets and liabilities of whatsoever 

nature and wheresoever situated, shall, under the provisions of Section 
230 to Section 232 and all other applicable provisions, if any, of the Act, 
without any further act or deed (save as provided in Sub-clauses (b),(c), 
(d) and (e) below), be transferred to 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 as from the Appointed Date the Undertaking of 
Transferor Company and to vest in the Transferee Company with all the 
rights, title, interest or obligations therein; 

b) Provided that for the purpose of giving effect to the vesting order passed 
under Section 232 in respect of this Scheme, the Transferee Company 
shall be entitled to get effected the change in the title and the appurtenant 
legal right(s) upon the vesting of such properties in accordance with the 
provisions of the Act, at the office of the respective concerned authority, 
where any such property is situated; 

c) The mutation of the ownership or title, or interest in the immovable 
properties if any in favor of the Transferee Company shall be made and 
duly recorded by the appropriate authorities pursuant to the sanction of 
this Scheme and it becoming effective in accordance with the terms of 
thereof and subject to requisite approvals from the appropriate authorities 
as may be required under law or under any contract entered into with 
them; 

d) All the movable assets including cash in hand, if any, capable of passing 
by actual delivery or constructive delivery or by endorsement and delivery, 
shall be so delivered or endorsed and delivered, as the case may be, to 
the Transferee Company, to the end and intent that the ownership and 
property therein passes to the Transferee Company on such handing over 
in pursuance of the provisions of Section 232 of the Act (as an integral 
part of the Undertaking of Transferor Company). The plant and machinery, 
which are fastened to land and/or buildings continue to remain movable 
properties inter alia because the said plant and machinery are fastened to 
land and/or buildings are only with a view to have better enjoyment of the 
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movable properties and are not permanently fastened to the land and/or 
buildings. 

e) In respect of all movables, other than those specified in sub-clause (d) 
above, including trade receivables, outstanding loans and advances, if 
any, recoverable in cash or in kind or for value to be received, bank 
balances and deposits, if any, with Government, local and other authorities 
and bodies, customers and other persons, the same shall, without any 
further act, instrument or deed, be transferred to and stand vested in 
and/or be deemed to be transferred to and stand vested in the Transferee 
Company under the provisions of the Act. 

f) In relation to the assets, properties and rights including rights arising from 
contracts, deeds, instruments and agreements, if any, which require 
separate documents of transfer including documents for attornment or 
endorsement, as the case may be, the Transferee Company will execute 
the necessary documents of transfer including documents for attornment 
or endorsement, as the case may be, as and when required or will enter 
into a novation agreement. 

g) All debts, liabilities (including deferred tax liability), duties, guarantees, 
indemnities and obligations of every kind, nature, description, whether or 
not provided for in the books of accounts and whether disclosed or 
undisclosed in the balance sheet shall also, under the provisions of the 
Act, without any further act or deed, be transferred to or be deemed to be 
transferred to the Transferee Company on the same terms and conditions, 
as applicable, so as to become as from the Appointed Date the debts, 
liabilities, duties, guarantees, indemnities and obligations of the 
Transferee Company 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 debts, liabilities, duties, guarantees, 
indemnities and obligations have arisen, in order to give effect to the 
provisions of this sub-clause. 

h) Without prejudice to the foregoing provisions of this Section, upon the 
coming into effect of the Scheme, all debt securities of the Transferor 
Company shall, pursuant to the provisions of Sections 230-232 and other 
relevant provisions of the Act, without any further act, instrument or deed, 
become the debt securities of the Transferee Company on the same terms 
and conditions except to the extent modified under the provisions of this 
Scheme and all rights, powers, duties and obligations in relation thereto 
shall be and stand transferred to and vested in or be deemed to have been 
transferred to and vested in and shall be exercised by or against the 
Transferee Company as if it was the issuer of such debt securities, so 
transferred and vested. If the debt securities (including the Non convertible 
debentures) are listed on any stock exchange, the same shall, subject to 
applicable law and regulations, be listed and/or admitted to trading on the 
relevant stock exchanges in India where the debt securities were listed 
and/or admitted to trading, on the same terms and conditions, subject to 
the requirements, if any, imposed by the Stock Exchanges, unless 
otherwise modified in accordance with applicable law. It is also clarified 
that where any of the debts, liabilities, loans raised and used, liabilities and 
obligations incurred, duties and obligations of the Transferor Company as 
on the Appointed Date deemed to be transferred to the Transferee 
Company have been discharged by 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.  

i) However, the Transferee Company may, at any time, after the coming into 
effect of this Scheme in accordance hereof, if so required, under any law 
or otherwise, execute deeds of confirmation in favor of the creditors, or 
lenders, as the case may be, or in favor of any other party to the contract 
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or arrangement to which the Transferor Company are a party or any 
writing, as may be necessary, in order to give formal effect to the 
provisions mentioned herein. The Transferee Company shall under the 
provisions of the Scheme be deemed to be authorised to execute any such 
writings on behalf of the Transferor Company as well as to implement and 
carry out all such formalities and compliances referred to above. 

j) The transfer and vesting of the Undertaking of the Transferor Company as 
aforesaid shall be subject to the existing securities, charges and 
mortgages, if any, subsisting, over or in respect of the property and assets 
or any part thereof of the Transferor Company. 
 
Provided however, that any reference in any security documents or 
arrangements (to which Transferor Company are a party) pertaining to the 
assets of the Transferor Company offered or agreed to be offered as 
security for any financial assistance or obligations, shall be construed as 
reference only to such assets, as are offered or agreed to be offered as 
security, pertaining to the Transferor Company as is vested in the 
Transferee Company by virtue of the aforesaid clauses, to the end and 
intent that such security, charge and mortgage shall not extend or be 
deemed to extend, to any of the other assets of the Transferor Company 
or any of the assets of the Transferee Company. Further, the filing of the 
certified copy of the order of the NCLT sanctioning this Scheme with the 
relevant Registrar of Companies, Chennai shall be deemed to be sufficient 
for creating or modifying the charges in favour of the secured creditors, if 
any, of the Transferor Company, as required as per the provisions of this 
Scheme. 
 

k) All existing and future incentives, unavailed credits and exemptions, 
benefit of carried forward losses, refunds available and other statutory 
benefits, including in respect of income tax (including tax deducted at 
source and advance tax), minimum alternate tax, excise (including 
MODVAT/ CENVAT), customs, VAT, sales tax, service tax (including input 
credit), goods and service tax etc. which Transferor Company are entitled 
to shall be available to and vest in Transferee Company. 

l) In so far as the various incentives, subsidies, special status and other 
benefits or privileges enjoyed (including minimum alternate tax, sales tax, 
excise duty, custom duty, service tax, value added tax, goods and service 
tax and other incentives), granted by any Government body, local authority 
or by any other person and availed of by the Transferor Company, the 
same shall vest with and be available to the Transferee Company on the 
same terms and conditions as presently available to the Transferor 
Company. 

m) Further no stamp duty shall be payable on the transfer of the immovable 
properties located in the SEZ on account of specific exemption.  

n) Upon coming into effect of this Scheme and till such time that the names 
of the bank accounts of the Transferor Company are replaced with that of 
the Transferee Company, the Transferee Company (through its authorised 
representatives) shall be entitled to operate the bank account of the 
Transferor Company, in their names, in so far as may be necessary. 

o) With effect from the Appointed Date, all permits, quotas, rights, 
entitlements, tenancies and licenses relating to brands, trademarks, 
patents, copy rights, privileges, powers, facilities of every kind and 
description of whatsoever nature in relation to the Undertaking of the 
Transferor Company and which are subsisting or having effect 
immediately before the Appointed Date, shall be and remain in full force 
and effect in favor of the Transferee Company and may be enforced fully 
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and effectually as if, instead of the Transferor Company, the Transferee 
Company had been a beneficiary or obligee thereto.  

p) With effect from the Appointed Date, any statutory licenses, permissions, 
approvals and/ or consents held by the Transferor Company as required 
to carry on its operations shall stand vested in, or transferred to, the 
Transferee Company without any further act or deed and shall be 
appropriately mutated by the statutory authorities or any other person 
concerned therewith in favor of the Transferee Company. The benefit of 
all statutory and regulatory permissions, licenses, environmental 
approvals and consents including the statutory licenses, permissions or 
approvals or consents required to carry on the operations of the Transferor 
Company shall vest in, and become available to, the Transferee Company 
upon the Scheme coming into effect. 
 

1.2. All registrations, benefits, incentives, exemptions etc. which the Transferor 
Company are eligible for and / or which are actually availed by the Transferor 
Company will be transferred to the Transferee Company upon the Transferee 
Company intimating the concerned authority or undertaking the necessary 
actions for the transfer and / or the Board of Directors of the Transferee 
Company will be authorized to seek approval or enter into agreement with the 
concerned authority and /or undertake such other activity as is necessary for 
being eligible for such registrations, benefits, incentives, exemptions, etc. as 
were availed by the Transferor Company. 

 
1.3. The Transferee Company, under the provisions of this Scheme, is hereby 

authorized or be deemed to be authorized to execute all and any writings on 
behalf of the Transferor Company, to implement and carry out all formalities 
and compliances in relation to the above mentioned clause(s), if required.  

 
 
2. CONSIDERATION  

 
2.1. Upon coming into effect of the Scheme, and in consideration for the transfer 

of and vesting of the properties, assets, liabilities and Undertaking of the 
Transferor Company in the Transferee Company in terms of this Scheme; 

 

(i) the Transferee Company shall without any further act or deed, issue 
and allot 1 (one) fully paid equity share of Rs. 10 /- each for every 1 
(one) equity shares of Rs. 10 /- each held in the Transferor Company 
to the respective shareholders (other than the Transferee Company) 
of the Transferor Company, holding fully paid-up equity shares and 
whose names appear in the Register of Members of the Transferor 
Company on the Effective Date or to such of their respective heirs, 
executors, administrators, assignees, or other legal representatives 
or other successors in title as may be recognized by the Board of 
Directors of the Transferor Company. 
 

2.2. Any fraction arising out of allotment of equity shares as per Clause 2.1 
above shall be rounded off to the nearest integer such that the 
shareholders of the Transferor Company (other than the Transferee 
Company) receives at least one share in the Transferee Company in 
order to protect the interest of the said shareholder and honour his 
entitlement. 

 

2.3. The equity shares issued and allotted pursuant to Clause 2.2, shall be 
subject to the Memorandum and Articles of Association of the Transferee 
Company and would be with rights attached thereto. 
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2.4. The Transferee Company shall, if and to the extent required, apply for 
and obtain any approvals from the relevant authorities for the issue and 
allotment by the Transferee Company of equity shares to the equity 
shareholders of the Transferor Company pursuant to the Scheme. 

 
2.5. The equity shareholders of the Transferor Company, to whom the equity 

shares are to be issued by the Transferee Company pursuant to Clauses 
2.1 above, shall be issued these shares in dematerialized form. 

 
2.6. The Transferee Company shall, if and to the extent required, increase 

and / or reclassify its Authorized share capital to facilitate issue of equity 
shares under this Scheme. 

 
2.7. The issue and allotment of equity shares in the Transferee Company to 

the equity shareholders of the Transferor Company as provided in the 
Scheme, shall be deemed to have been carried out as if the procedure 
laid down under Section 62 of the Companies Act, 2013 and any other 
applicable provisions of the Act or any amendments thereto were duly 
complied with. 

 

2.8. As regards the shares to the extent held by the Transferee Company in 
the Transferor Company, they shall stand cancelled without any further 
act or deed and no equity shares shall be issued pursuant to the Scheme 
in this regard. 
 

3. ACCOUNTING TREATMENT 
 

Upon coming into effect of this Scheme and with effect from the 
Appointed Date, the Transferee Company, being an entity transitioned to 
joint control, shall account for amalgamation of the Transferor Company 
in its books of accounts in the following manner, in compliance with the 
Indian Accounting Standards as applicable, and notified under Section 
133 of the 2013 Act, read with Rule 7 of the Companies (Accounts) Rules 
2014 (as amended) and other generally accepted accounting principles 
in India.   
 

3.1. All the assets, reserves and liabilities (including deferred tax impact, if 
any) of the Transferor Company and vested in the Transferee Company 
pursuant to the Scheme shall be recorded in the books of the Transferee 
Company at their respective carrying values as appearing in the books 
of Transferor Company, as on the Appointed Date.   
 

3.2. The investments in equity share capital of Transferor Company in the 
financial statements of the Transferee Company shall stand cancelled 
since the Transferor Company is a subsidiary of the Transferee 
Company with 99.99% shareholding. Further, the Transferee Company 
shall issue and allot 1 (one) equity share of Rs. 10 each for every 1 (one) 
share held by the shareholders (other than the Transferee Company as 
the Transferee Company holds 99.99% equity share capital of the 
Transferor Company) of the Transferor Company. The Transferee 
company shall credit to its share capital account, the aggregate face 
value of the new shares issued by it pursuant to this Scheme.  

 
3.3. Inter-company holdings and balances, if any, between the Transferee 

Company and the Transferor Company shall stand cancelled. Any inter-
company balance(s) and inter-company investments, debts, borrowings 
(secured or unsecured), if any between the Transferor Company and the 
Transferee Company shall stand cancelled and corresponding effect 
shall be given in the books of account and the records of Transferee 
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Company for the reduction of any assets or liabilities, as the case may 
be. There would be no accrual of interest or other charges and there shall 
be no obligation/outstanding in that behalf in respect of any such 
intercompany loans, debt, securities or balances with effect from the 
Appointed Date. 

 
3.4. Upon the Scheme coming into effect, the surplus/deficit, if any, of the net 

asset value of assets, liabilities and reserves of the Transferor Company 
acquired and recorded by the Transferee Company in terms of clause 
3.1 over the sum of (a) the face value of new shares on Amalgamation 
issued and allotted pursuant to clause 3.2; and (b) the value of 
investments cancelled pursuant to clause 3.2, shall be adjusted in 
available “Capital Reserve Account” in the financial statements of the 
Transferee Company. Deficit in excess of the available capital reserve 
balance, if any, shall be recorded to Amalgamation Deficit Account under 
the head “Reserves and Surplus” in the balance sheet.    

 
3.5. In case of any difference in any of the accounting policies between the 

Transferor Company and the Transferee Company, the impact of the 
same in the merger by absorption will be quantified and adjusted in the 
Revenue Reserves of the Transferee Company to ensure that the 
financial statements of the Transferee Company reflect the financial 
position on the basis of consistent accounting policies.   
 

4. BOOKS AND RECORDS OF TRANSFEREE COMPANY 
 
All books, records, files, papers, engineering and process information, 
building plans, business plans, databases, catalogues, quotations, 
advertising materials, if any, lists of present and former clients and all 
other books and records, whether in physical or electronic form, of the 
Transferor Company, to the extent possible and permitted under 
applicable laws, be handed over by them to the Transferee Company. 

 

 

PART C 

GENERAL TERMS AND CONDITIONS 
 
5. COMPLIANCE WITH TAX LAWS 

 
5.1. This Scheme has been drawn up to comply with the conditions as 

specified under Section 2(1B) of the Income-tax Act, 1961 and other 
relevant provisions of the Income-tax Act, 1961 involving merger as 
aforesaid. If any terms or provisions of the Scheme are found or 
interpreted to be inconsistent with the provisions of the said section at a 
later date including resulting from a retrospective amendment of law or 
for any other reason whatsoever, till the time the Scheme becomes 
effective, 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 and other relevant provisions of the Income-tax Act, 1961.  

5.2. On or after the Effective Date, the Transferee Company is expressly 
permitted to revise their financial statements and returns along with 
prescribed forms, filings and annexure under the Income-tax Act, 1961, 
(including for the purpose of re-computing tax on book profits and 
claiming other tax benefits), service tax law, goods and service tax law 
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and other tax laws, and to claim refunds and/or credits for taxes paid, 
and to claim tax benefits, etc., and for matters incidental thereto, if 
required to give effect to the provisions of the Scheme from the Appointed 
Date. 

5.3. All tax assessment proceedings/ appeals of whatsoever nature by or 
against the Transferor Company pending and/or arising at the Appointed 
Date and relating to the Transferor Company shall be continued and/or 
enforced until the Effective Date as desired by the Transferor Company. 
As and from the Effective Date, the tax proceedings shall be continued 
and enforced by or against the Transferee Company in the same manner 
and to the same extent as would or might have been continued and 
enforced by or against the Transferor Company.  
 
Further, the aforementioned proceedings shall not abate or be 
discontinued nor be in any way prejudicially affected by reason of the 
merger of the Transferor Company with the Transferee Company or 
anything contained in the Scheme. 
 

5.4. Any tax liabilities under the Income-tax Act, 1961, Customs Act 1962, 
Service Tax laws, Goods and Service Tax Laws and other applicable 
State Value Added Tax laws or other applicable laws / regulations 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. Any surplus in the provision for 
taxation / duties / levies account including advance tax and tax deducted 
at source as on the date immediately preceding the Appointed Date will 
also be transferred to the account of the Transferee Company. 

5.5. Any refund under the Income-tax Act, 1961, Customs Act 1962, Service 
Tax laws, Goods and Service Tax Laws and other applicable State Value 
Added Tax laws or other applicable laws/ regulations dealing with taxes/ 
duties/ levies allocable or related to the Transferor Company and due to 
the Transferor Company consequent to the assessment made on the 
Transferor Company for which no credit is taken in the accounts as on 
the date immediately preceding the Appointed Date shall also belong to 
and be received by the Transferee Company. 

5.6. All taxes/ credits including income-tax, tax on book profits, credit on 
Minimum Alternate Tax under section 115JAA of the Income-tax Act, 
1961, sales tax, excise duty, custom duty, service tax, value added tax, 
goods and service tax or any other direct or indirect taxes as may be 
applicable, etc. paid or payable by the  Transferor Company in respect 
of the operations and/ or the profits of the undertaking before the 
Appointed Date, shall be on account of the Transferor Company and, in 
so far as it relates to the tax payment (including, without limitation, 
income-tax, tax on book profits, sales tax,  excise duty, custom duty, 
service tax, value added tax, goods and service tax etc.) whether by way 
of deduction at source, advance tax, MAT credit or otherwise howsoever, 
by the Transferor Company in respect of the profits or activities or 
operation of the business after the Appointed Date, the same shall be 
deemed to be the corresponding item paid by the Transferee Company 
and shall, in all proceedings, be dealt with accordingly. Further, any tax 
deducted at source by the Transferor Company/ Transferee Company on 
payables to Transferee Company/ the Transferor Company respectively 
which has been deemed not to be accrued, shall be deemed to be 
advance taxes paid by the Transferee Company and shall, in all 
proceedings, be dealt with accordingly. 
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5.7. Obligation for deduction of tax at source on any payment made by or to 
be made by the Transferor Company under the Income-tax Act, 1961, 
service tax laws, customs law, state value added tax, Goods and Service 
tax laws or other applicable laws / regulations dealing with taxes/ duties 
/ levies shall be made or deemed to have been made and duly complied 
with by the Transferee Company. 

5.8. Without prejudice to the generality of the above, all benefits, incentives, 
losses, credits (including, without limitation income tax, tax on book 
profits, service tax, applicable state value added tax, goods and service 
tax etc.) to which the Transferor Company are entitled to in terms of 
applicable laws, shall be available to and vest in the Transferee 
Company. 

5.9. Upon this Scheme becoming effective and from the Appointed Date, the 
Transferee Company is expressly permitted to revise and file its income 
tax returns and other statutory returns, including tax deducted at source 
returns, services tax returns, excise tax returns, sales tax and value 
added tax returns, as may be applicable and has expressly reserved the 
right to make such provisions in its returns and to claim refunds or credits 
etc. if any. Such returns may be revised and filed notwithstanding that 
the statutory period for such revision and filing may have lapsed. 

5.10. Filing of the certified copy of the order of the NCLT sanctioning this 
Scheme with the relevant Registrar of Companies, Chennai shall be 
deemed to be sufficient for creating or modifying the charges in favour of 
the secured creditors, if any, of the Transferor Company, as required as 
per the provisions of this Scheme. 

 
 

6. CONTRACTS, DEEDS, CONSENTS AND OTHER INSTRUMENTS 
 
6.1. Upon the coming into effect of this Scheme and subject to the other 

provisions of this Scheme, all contracts, deeds, bonds, agreements, 
instruments, licenses, engagements, certificates, permissions, consents, 
approvals, concessions and incentives (minimum alternative tax, sales 
tax, excise duty, custom duty, service tax, value added tax, goods and 
service tax and other incentives), remissions, remedies, subsidies, 
guarantees and other instruments, if any, of whatsoever nature to which 
the Transferor Company are a party or to the benefit of which the 
Transferor Company may be eligible and which have not lapsed and are 
subsisting or having effect on the Effective Date shall be in full force and 
effect against or in favor of the Transferee Company, as the case may 
be, and may be enforced by or against the Transferee Company as fully 
and effectually as if, instead of the Transferor Company, the Transferee 
Company had been a party or beneficiary thereto. 
 

6.2. Upon the coming into effect of this Scheme and subject to the other 
provisions of this Scheme, the Transferee Company may enter into 
and/or issue and/or execute deeds, writings or confirmations or enter into 
any tripartite arrangements, confirmations or novations, to which the 
Transferor Company will, if necessary, also be party in order to give 
formal effect to the provisions of this Scheme, if so required or if so 
considered necessary. The Transferee Company shall be deemed to be 
authorized to execute any such deeds, writings or confirmations on 
behalf of the Transferor Company and to implement or carry out all 
formalities required on the part of the Transferor Company to give effect 
to the provisions of this Scheme. 
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6.3. The Transferee Company shall be entitled, pending the sanction of the 
Scheme, to apply to the Government, Central Government, State 
Government or any other agency, department or other authorities 
concerned as may be necessary under law, for such consents, approvals 
and sanctions which the Transferee Company may require to own and 
operate the Undertaking of the Transferor Company. 

 
6.4. The above shall not affect any transaction or proceedings or contracts or 

deeds already concluded by the Transferor Company on or before the 
Appointed Date and after the Appointed Date till the Effective Date. The 
Transferee Company accepts and adopts all acts, deeds and things done 
and executed by the Transferor Company in respect thereto as done and 
executed on behalf of itself. 

 
 

7. LEGAL AND OTHER PROCEEDINGS 
 

7.1. Upon the Scheme becoming effective, all litigations, legal and other 
proceedings including before any statutory or quasi-judicial authority or 
tribunal of whatsoever nature by or against the Transferor Company 
pending and/or arising at the Appointed Date shall be continued and/or 
enforced by or against the Transferee Company only, to the exclusion of 
the Transferor Company in the same manner and to the same extent as 
would have been continued and enforced by or against the Transferor 
Company.  

7.2. Further, the aforementioned proceedings shall not abate or be 
discontinued nor in any way be prejudicially affected by reason of merger 
by way of absorption of the Transferor Company into the Transferee 
Company or anything contained in the Scheme. 

7.3. On and from the Effective Date, the Transferee Company shall and may, 
if required, initiate any legal proceedings in relation to the Transferor 
Company in the same manner and to the same extent as would or might 
have been initiated by the Transferor Company. 

 
8. STAFF, WORKMEN AND EMPLOYEES 

 
8.1. On the Scheme coming into effect, all staff, workmen and employees (if 

any, including those on sabbatical / maternity leave) of the Transferor 
Company in service on the Effective Date shall stand transferred and 
vested and / or be deemed to have become staff, workmen and 
employees of the Transferee Company with effect from the Effective 
Date without any break or interruption in their service and on the terms 
and conditions not less favorable than those applicable to them with 
reference to the Transferor Company on the Effective Date. 

8.2. It is expressly provided that, in so far as the gratuity fund, provident fund 
and super annuation fund (hereinafter referred as “Fund or Funds”) 
created or existing for the benefit of the staff, workmen and employees 
of the Transferor Company are concerned, upon the Scheme coming into 
effect, the Transferor Company shall be substituted by the Transferee 
Company for all purposes whatsoever in relation to the administration or 
operation of such Fund or Funds or in relation to the obligation to make 
contributions to the said Fund or Funds in accordance with the provisions 
thereof as per the terms provided in the respective Fund or Funds, if any, 
to the end and intent that all rights, duties, powers and obligations of the 
Transferor Company in relation to such Fund or Funds shall become 
those of the Transferee Company and all the rights, duties and benefits 
of the staff, workmen and employees of the Transferor Company under 
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such Fund or Funds shall be protected, subject to the provisions of law 
for the time being in force. It is clarified that the services of the staff, 
workmen and employees of the Transferor Company will be treated as 
having been continuous for the purpose of the Fund or Funds and for 
other benefits such as long service awards.  

8.3. In so far as the Fund or Funds created or existing for the benefit of the 
employees of the Transferor Company are concerned, upon the coming 
into effect of this Scheme, balances lying in the accounts of the 
employees of the Transferor Company in the Fund or Funds as on the 
Effective Date shall stand transferred from the respective Fund or Funds 
of the Transferor Company to the corresponding Fund or Funds set up 
by the Transferee Company. 

 
9. SAVING OF CONCLUDED TRANSACTIONS 

 
The transfer and vesting of Undertaking of Transferor Company and/ or 
Undertaking of Transferor Company under Clauses on - Transfer And 
Vesting of Transferor Company into Transferee Company above, the 
effectiveness of contracts and deeds under Clause 7 - Contracts, Deeds, 
Consents and Other Instruments above and continuance of proceedings 
by or against the Transferee Company under Clause 8 - Legal and Other 
Proceedings above shall not affect any transaction or proceedings or 
contracts or deeds already concluded by the Transferor Company on or 
before the Appointed Date and after the Appointed Date till the Effective 
Date. The Transferee Company accepts and adopts all acts, deeds and 
things done and executed by the Transferor Company in respect thereto 
as done and executed on behalf of itself. 

 
10. BUSINESS AND PROPERTY IN TRUST FOR TRANSFEREE 

COMPANY 
 
With effect from the Appointed Date and up to and including the Effective 
Date: 
a) The Transferor Company shall carry on and be deemed to have 

carried on its business and activities and shall stand possessed of 
whole of its Undertaking of Transferor Company and Undertaking of 
the Transferor Company, in trust for the Transferee Company and 
shall account for the same to the Transferee Company. 

b) Any income or profit accruing or arising to the Transferor Company 
and all costs, charges, expenses and losses (including brought 
forward losses, book losses, etc.) or taxes (including but not limited 
to advance tax, tax deducted at source, minimum alternative tax, 
credit, taxes withheld, etc.), incurred by the Transferor Company 
shall for all purposes be treated as the income, profits, costs, 
charges, expenses and losses or taxes, as the case may be, of the 
Transferee Company and shall be available to the Transferee 
Company for being disposed off in any manner as it thinks fit. 

 
 

11. CONDUCT OF BUSINESS TILL EFFECTIVE DATE 
 

        11.1  With effect from the Appointed Date and up to the Effective Date, the 
Transferor Company shall carry on their business with reasonable 
diligence, business prudence and in the same manner as they have been 
doing hitherto in normal course 
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       11.2  With effect from the Effective Date, the Transferee Company shall 
commence and carry on and shall be authorized to carry on the 
businesses carried on by the Transferor Company. 

11.3   The Transferor Company shall continue to comply with the provisions of 
the Act, including those relating to preparation, presentation, circulation 
and filing of accounts as and when they become due for compliance. 

11.4    The Transferor Company shall not make any modification to its capital 
structure either by an increase (by issue of rights shares, bonus shares, 
convertible debentures or otherwise), decrease, reclassification, sub-
division or re-organization, or in any other manner whatsoever, except 
by consent of the Board of Directors of Transferor Company, the Board 
of Directors and unanimous consent of the shareholders of the 
Transferee Company in accordance with its articles of association, as the 
case may be. 
. 
 

12. CONSOLIDATION OF AUTHORISED SHARE CAPITAL AND 
AMENDMENT OF MEMORANDUM AND ARTICLES OF 
ASSOCIATION OF THE TRANSFEREE COMPANY 
 

12.1  Upon this Scheme becoming effective, the aggregate of authorized 
share capital of Transferor Company, as mentioned in clause 3.1 of Part 
A i.e. Rs. 20,000,000,000/- shall be added to the Authorized Share 
Capital of the Transferee Company and the Transferee Company shall 
accordingly increase its authorized share capital and reclassify the 
shares into equity shares and/or preference shares of the Transferee 
Company as on the effective date, without any further act or deed and 
without any further payment of the stamp duty or the registration fees and 
accordingly Clause V of the Memorandum of Association (MOA) and 
clause 2 of Articles of Association (AOA) of the Transferee Company 
(relating to the authorized share capital) shall, without any further act, 
instrument or deed, be and stand altered, modified and amended.  

12.1. Pursuant to the scheme, the Transferee company shall file the requisite 
forms with the Registrar of Companies for Alteration of MOA and AOA 
and increase and/or reclassification of its Authorised Share Capital.  

12.2. Upon the Scheme becoming effective, in order to enable the Transferee 
Company to carry on the business activities of the Transferee Company, 
relevant object clause of the Transferor Company’s Memorandum of 
Association which is not found / present in the Transferee Company’s 
Memorandum of Association,  shall be added to the existing main objects 
of the Transferee Company as clause in its Memorandum of Association 
to facilitate the Transferee Company to carry on the business of the 
Transferor Company pursuant to the amalgamation.  

12.3. Pursuant immediately to the increase of authorized share capital and the 
addition of main objects as envisaged above, the Memorandum of 
Association / Articles of Association of Transferee Company shall 
automatically stand amended and altered accordingly. 

12.4. Under the accepted principle of Single Window Clearance, it is hereby 
provided that the above referred amendment in the MOA and AOA of the 
Transferee Company, viz. Change in the Authorised Share Capital 
Clause and Change in Object Clause shall become operative on the 
scheme being effective by virtue of the fact that the Shareholders of the 
Transferee Company, while approving the scheme as a whole, have also 
resolved and accorded the relevant consents as required respectively 
under Section 13, 14, 61 and 230-232 of the Companies Act, 2013 or any 
other provisions of the Act and shall not be required to pass separate 
resolutions as required under the Act. 
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12.5. It is clarified that the approval of the members of the Transferee 
Company to the Scheme shall be deemed to be their consent/approval 
to the increase and/or reclassification to the Authorised Share Capital 
and Change in Object Clause and consequently, alteration of the above 
to the MOA and AOA of the Transferee Company as may be required 
under the Act. 
 
 

13. DIVIDENDS AND PROFITS 
 

13.1. The Transferor Company and the Transferee Company shall be 
entitled to declare and pay dividends, whether interim or final, to their 
respective shareholders in respect of the accounting period prior to the 
Effective Date. 

13.2. It is clarified, however, that the aforesaid provisions in respect of 
declaration of dividend are enabling provisions only and shall not be 
deemed to confer any right on any member of the Transferor Company 
to demand or claim any dividend which subject to the provisions of the 
Act, shall be entirely at the discretion of the Board of Directors and 
subject, wherever necessary, to the approval of the shareholders of the 
Transferee Company. 
 
 

14. DISSOLUTION OF THE TRANSFEROR COMPANY 
 

14.1. Pursuant to the Effective Date, the Transferor Company shall, without 
any further act or deed, matter or thing, stand dissolved without winding 
up. 

14.2. Even after the Scheme becomes effective, the Transferee Company 
shall be entitled to operate all bank accounts relating to Transferor 
Company and realize all the monies and complete and enforce all 
pending contracts and transactions in the name of Transferor Company 
insofar as may be necessary until the transfer and vesting of rights and 
obligation of Transferor Company to the Transferee Company under this 
Scheme is formally effected by the parties concerned. 
 
 

15. APPLICATIONS TO THE NCLT OR SUCH OTHER APPROPRIATE 
AUTHORITY 
 

15.1. The Transferor Company and the Transferee Company shall, with all 
reasonable dispatch, make Applications to the NCLT or such other 
appropriate authority under Sections 230 of the Act, seeking orders for 
dispensing with or convening, holding and conducting of the meetings of 
the respective classes of the shareholders of the Transferor Company 
and the Transferee Company as may be directed by the NCLT or such 
other appropriate authority. 

15.2. On the Scheme being agreed to by the requisite majorities of the 
classes of the shareholders and of the Transferor Company and the 
Transferee Company, whether at a meeting or otherwise, as prescribed 
under law and / or as directed by the NCLT or such other appropriate 
authority, the Transferor Company and the Transferee Company shall, 
with all reasonable dispatch, apply to the NCLT or such other appropriate 
authority for sanctioning the Scheme under Sections 230 to 232 of the 
Act, and for such other order or orders, as the said NCLT or such other 
appropriate authority may deem fit for carrying this Scheme into effect 
and for dissolution of the Transferor Company without winding-up. 
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16. MODIFICATIONS / AMENDMENTS TO THE SCHEME 

 
16.1. The Transferor Company and the Transferee Company, through 

unanimous approval by their Board of Directors and unanimous approval 
of the shareholders of the Transferee Company may consent on behalf 
of all persons concerned, to any modifications or amendments of this 
Scheme or to any conditions which the NCLT and/or any other authorities 
under law may deem fit to approve of or impose or which may otherwise 
be considered necessary or desirable for settling any question or doubt 
or difficulty that may arise in carrying out this Scheme and do all acts, 
deeds and things as may be necessary, desirable or expedient for putting 
this Scheme into effect, including but not limited to withdrawal of the 
Scheme before the Scheme is approved by the NCLT. 

16.2. For the purpose of giving effect to this Scheme or to any modification, 
amendment or condition thereof, the Board of Directors of the Transferee 
Company are authorized to give such directions and/or to take such step 
as may be necessary or desirable including any directions for settling any 
question or doubt or difficulty whatsoever that may arise. 

 
 

17. CONDITIONALITIES TO THE SCHEME 
 

17.1. This Scheme is conditional upon and subject to:  
a) The approval of the Scheme by the requisite majority of the shareholders 

and creditors of the Transferor Company and the Transferee Company, 
unless the meeting of the shareholders and creditors of either or all the 
companies is dispensed with by the order of the NCLT; and 

b) Sanctions under the provisions of Sections 230 and 232 of the Act and 
the necessary orders of NCLT under Section 232 of the Act being 
obtained and filed with the Registrar of Companies, Chennai. 

c) Any other approval required from Government authorities under 
applicable laws or as may be applicable as per the terms and conditions 
separately entered with them (including Tamil Nadu Real Estate 
Regulatory Authority i.e TNRERA and Board of Approval i.e BOA on 
special economic zones i.e SEZs, Unit Approval Committee under the 
SEZ Act, 2005) and Tamil Nadu Industrial Development Corporation. 

.  
 

18. EFFECT OF NON RECEIPT OF APPROVALS / SANCTIONS AND / OR 
REVOCATION OF THE SCHEME 
 

18.1. In the event of necessary sanctions and approvals not being obtained 
and/or complied with and/or satisfied and/or this Scheme not being 
sanctioned by the NCLT and/or order or orders not being passed by such 
date as may be mutually agreed upon by the respective Board of 
Directors of the Transferor Company and the Transferee Company and 
unanimously approved by the shareholders of the Transferee Company, 
this Scheme shall stand revoked, cancelled and be of no effect. 

18.2. In the event of revocation under Clause 18.1 above, no rights and 
liabilities whatsoever shall accrue to or be incurred inter se the Transferor 
Company and the Transferee Company or their respective shareholders 
or creditors or employees or any other person save and except in respect 
of any act or deed done prior thereto as is contemplated hereunder or as 
to any right, liability or obligation which has arisen or accrued pursuant 
thereto and which shall be governed and be preserved or worked out in 
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accordance with the Applicable law and in such case, each Company 
shall bear its own costs unless otherwise mutually agreed. 

18.3. The Board of Directors of the Transferor Company and the Transferee 
Company (with the unanimous consent of the shareholders of the 
Transferee Company) shall be entitled to withdraw this Scheme anytime 
prior to the Effective Date. 

18.4. Further, the Board of Directors of the Transferor Company and the 
Transferee Company (with the unanimous consent of the shareholders 
of the Transferee Company) shall be entitled to revoke, cancel and 
declare the Scheme of no effect if the Board of Directors of the Transferor 
Company and the Transferee Company are of view that the coming into 
effect of the Scheme in terms of the provisions of this Scheme or filing of 
the drawn up orders with any authority could have an adverse 
implication(s) on all or any of the Transferor Company or the Transferee 
Company.  
 

18.5. If any part of this Scheme hereof is invalid, ruled illegal by any NCLT 
of competent jurisdiction, or unenforceable under present or future laws, 
then it is the intention of the Transferor Company and the Transferee 
Company that such part shall be severable from the remainder of the 
Scheme. Further, if the deletion of such part of this Scheme may cause 
this Scheme to become materially adverse to the any of the Transferor 
Company and /or the Transferee Company, then in such case the 
Transferor Company and /or the Transferee Company shall attempt to 
bring about a modification in the Scheme, as will best preserve for the 
Transferor Company and the Transferee Company the benefits and 
obligations of the Scheme, including but not limited to such part. 

 
19. REMOVAL OF DIFFICULTIES 

 
The Transferor Company and the Transferee Company may, through 
mutual consent and acting through the respective Board of Directors 
(along with the unanimous consent of the shareholders of the Transferee 
Company), agree to take steps, as may be necessary, desirable or 
proper, to resolve all doubts, difficulties or questions, whether by reason 
of any orders of the National Company Law Tribunal or any directives or 
orders of any governmental authorities or otherwise rising out of, under 
or by the virtue of this scheme in relation to the arrangement 
contemplated in this scheme and /  or matters concerning or connected 
therewith. 
 

20. SEVERABILITY 
 
If any part of this scheme is invalid, ruled illegal by any court / 
governmental authority, or unenforceable under present or future laws, 
then it is the intention of the Transferee Company and the Transferor 
Company that such part shall be severable from the remainder of this 
scheme and this scheme shall not be affected thereby, unless the 
deletion of such part shall cause this scheme to become materially 
adverse to either the Transferee Company or any of the Transferor 
Company, in which case the Transferee Company and Transferor 
Company may, through mutual consent and acting through their 
respective Board of Directors (alongwith the unanimous consent of the 
shareholders of the Transferee Company), attempt to bring about 
appropriate modification to this scheme, as will best preserve for each of 
them, the benefits and obligation of this scheme, including but not limited 
to such part. 
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21. REPEAL AND SAVINGS 

 
21.1. The Transfer of assets, liabilities and business to, and the continuance 

of proceedings by or against, the Transferee Company as envisaged in 
this scheme shall not affect any transaction or proceedings already 
concluded by the Transferor Company or the Transferee Company on or 
before the Effective Date, to the end and intend that the Transferee 
Company shall be automatically deemed to accept and adopt all such 
acts, deed and things done or executed by Transferor Company. 

 
 

22. COSTS, CHARGES AND EXPENSES 
 
 

22.1. All taxes including duties (including the adjudication charges/ fees and 
stamp duty, if any, applicable in relation to this Scheme), levies and all 
other similar expenses, if any (save as expressly otherwise agreed) of 
the Transferor Company and the Transferee Company arising out of or 
incurred in carrying out and implementing this Scheme and matters 
incidental thereto shall be borne and paid by the Transferee Company. 
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SSPA & CO.
Chartered Accountants

lst Floor, " Arjun", Plot No. 6 A,
V. P. Road, Andheri (W),

Mumbai - 400 058.INDIA.
Tel. : 91 (22)2670 4376 I 77

et (22) 2670 3682

Website : www.sspa.in
STRICTLY PRIVATE & CONFTDENTIAL

September 29,2022

The Board of Directors
!nfopark Properties Limited
4th Floor, Paras Plaza No.30/1,
Cathedral Garden Road,
Nungambakkam, Chennai - 600 034.

Dear Sir(s)/ Madam(s),

The Board of Directors
TRIL !nfopark Limited
Ramanujan lT City,
Rajiv Gandhi Salai (OMR),
Taramani, Chennai - 600 113.

Sub: Recommendation of fair equity share exchange ratio for the proposed amatgamation of
TRIL lnfopark Limited with tnfopark properties Limited

We refer to the en8agement letter dated September og, zo22whereby we, SSpA & Co., Chartered

Accountants (hereinafter referred to as 'SSPA' or 'Valuer' or 'We'), have been appointed by

lnfopark Properties Limited (hereinafter referred to as 'lpL' or the 'Transferee Company,) and TRIL

lnfopark Limited (hereinafter referred to as 'TlL' or the 'Transferor company'), to issue a report
containing recommendation of fair equity share exchange ratio for the proposed amalgamation of
TIL with IPL ('hereinafter referred to as 'proposed Amalgamation,).

IPL and TIL are hereinafter collectively referred to as the ,companies,.

1.

1.1

SCOPE AND PURPOSE OF THIS REPORT

We have been informed by the management of IPL and TIL (hereinafter collectively referred

to as the 'Management') that they are considering a proposal of amalgamation of TIL with
lPL, pursuant to a scheme of amalgamation under sections 230 to 232 andother applicable

provisions of the Companies Act, 20L3, including rules made thereunder (hereinafter

referred to as the 'scheme').

subject to necessary approvals, TIL would be amalgamated with lpL, with effect from June

27, 2022 ('Appointed Date').

ln consideration for the proposed amalgamation of TIL with lpL, equity shares of lpL would

be issued to the equity shareholders of TlL.

ln this regard, we have been appointed by the Companies to carry out the relative valuation

t2
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t.4

1.5

SSPA & CO.
Chartercd Accountants

of equity shares of TIL and of tPL to recommend the fair equity share exchange ratio for the

Proposed Amalgamation.

Forthe purpose of this valuation, the bases of value is'Relative Value'and the valuation is

based on 'Going Concern' premise. For the purpose of this valuation, September tS, ZOZ}

has been considered as the 'Valuation Date'.

The report sets out our recommendation of the fair equity share exchange ratio and

discusses the approach and methodologies considered for arriving at relative value of the

equity shares of the Companies for the purpose of recommendation of share exchange

ratio.

2. BRIEF BACKGROUND

2.L. INFOPARK PROPERTIES LIMITED

IPL was incorporated as a public unlisted company on November 02,2021.to carry on the

business of development of lT Parks, SEZ, real estate and infrastructural facilities. lpL is

intended to operate as a special purpose vehicle as per Securities Subscription and

Purchase Agreement ('SS&PA') dated April 08, 2022 entered between Tata Realty &

lnfrastructure Limited ('TRIL'), CPP lnvestment Board Private Holdings (a) lnc. ('CpplB'), TIL

and lPL. Pursuant to the SS&PA 99.99% equity shares of TIL have been acquired by lpL as

on June 27,2022 for a consideration of INR 3,882.99 crores.

The issued, subscribed and fully paid up equity share capital of IPL as on June 27,2022is

INR 38.38 crores.

Further, post June 27,2022, to fund the balance acquisition of TlL, lpL raised money as

under:

R crores
Particu lars Amount
Non-Convertible Debentures ('NCD's) - TRIL lT4 private Limited
NCD's - CPPIB

Equity Shares to CPPTB

Series 42 Compulsorily Convertible Preference Shares ('CCpS,) - CpplB

Series 82 CCPS - CPPIB

708.90

681.10

562.58

0.0s

0.24

Total 7,952.87

TRIL TNFOPARK LtMITED ('TtL')

TlL, a subsidiary of lPL, is engaged and development of real

of lT buildings, service

in business of maintenance

business operation consists

2.2.

estate facilities in Chennai. TIL's
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apartments and convention centre.

Brief description of assets owned by TIL is as follows:

Lease Rentals from lT building: lT buildings owned by TIL are divided in two phases, Phase

I and Phase ll consisting of leasable area and car parks.

Service apartments and convention centre: TIL is constructing service apartments with 1L2

keys and convention centre which is under construction as on date.

The issued, subscribed and paid-up equity capital of TIL as on June 27,7022 is INR 1,300

crores and the revenue from operations of the Company for period ended )une 27 ,2022is

INR 133.54 crores.

REGISTERED VALUER. SSPA & CO., CHARTERED ACCOUNTANTS

SSPA & Co., Chartered Accountants (hereinafter referred to as 'SSPA' or 'We' or the 'firm'),

is a partnership firm, located at 1st Floor,"Atjun", Plot No.5A, V. P. Road, Andheri (West),

Mumbai - 400 058, lndia. SSPA is engaged in providing various corporate consultancy

services.

We are a firm of practicing Chartered Accountants registered with The lnstitute of

Chartered Accountants of lndia ('lCAl'). We are also registered with the lnsolvency and

Bankruptcy Board of lndia ('lBBl'), as a Registered Valuer for asset class -'securities or

Financial Assets' with Registration No. tBBt/RV-E|O6/2O20/126.

SOURCES OF !NFORMATION

For the purpose of the valuation exercise, we have relied upon the following information,

as provided to us by the Management and information available in public domain:

(a) Audited standalone financial statements of the Companies for financial year ('FY')

ended March 37,2022.

(b) Management certified provisional standalone financial statements of the Companies

for period ended June 27,2022 ('PE )un22'1.

(c) Financial projections of TIL for period ended March 31,2023 ('PE Mar23'l1, FY 2023-

24 and FY 2024-25.

Discussion with the Management on various issues relevant to valuation including

prospects and outlook of the business, expected growth and other relevant

information relating to expansion plans, expected profitability, etc.

4.

(d)
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Such other information and explanations as we required and which have been

provided by the Management, including Management Representations.

5. SCOPE LtMITATIONS, ASSUMPT|ONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS

5.L. This report is subject to the scope and limitations detailed hereinafter. As such the report

is to be read in totality, and not in parts, in conjunction with the relevant documents

referred to herein and in the context of the purpose for which it is made. Further, our

report on recommendation of fair equity share exchange ratio for the proposed

amalgamation of TlLwith IPL is in accordance with lCAl VS 2018 issued byThe lnstitute of

Chartered Accountants of lndia.

5.2. Valuation is not a precise science and the conclusions arrived at will be subjective and

dependent on the exercise of individual judgment. There is, therefore, no indisputable

single value. While we have provided an assessment of value by applying certain formulae

which are based on the information available, others may place a different value.

5.3. The report assumes that the Companies comply fully with relevant laws and regulations

applicable in its area of operations and usage unless otherwise stated, and that the

Companies will be managed in a competent and responsible manner. Further, as

specifically stated to the contrary, this report has given no consideration to matters of a

legal nature, including issues of legal title and compliance with local laws, and litigations

and other contingent liabilities that are not recorded/reflected in the balance sheet

provided to us.

5.4. The draft of the present report was circulated to the Management (excluding the

recommended fair equity share exchange ratio) for confirming the facts stated in the report

and to confirm that the information or facts stated are not erroneous.

5.5. Valuation analysis and results are specific to the purpose of valuation and the Valuation

Date mentioned in the report and is as per agreed terms of our engagement.

5.6. For the purpose of this exercise, we were provided with both written and verbal

information including information detailed hereinabove in para 'sources of lnformation'.

Further, the responsibility for the accuracy and completeness of the information provided

to us by the Companies / its auditors / its consultants, is that of the Companies. Also, with

respect to explanations and information sought from the Companies, we have been given

(e)
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to understand by the Management that they have not omitted any relevant and material

information about the Companies. The Management have indicated to us that they have

understood that any omissions, inaccuracies or misstatements may materially affect our

valuation analysis/conclusions.

5.7. Our work does not constitute an audit, due diligence or certification of these information

referred to in this report including information sourced from public domain. Accordingly,

we are unable to and do not express an opinion on the fairness or accuracy of any financial

information referred to in this report and consequential impact on the present exercise.

However, we have evaluated the information provided to us by the Companies through

broad inquiry, analysis and review. However, nothing has come to our attention to indicate

that the information provided / obtained was materially misstated / incorrect or would not

afford reasonable grounds upon which to base the report.

5.8. Our valuation is based on the estimates of future financial performance as projected by the

Management, which represents their view of reasonable expectation at the point of time

when they were prepared, after giving due considerations to commercial and financial

aspects of the Companies and the industry in which the Companies operate and taking into

account the current economic scenario and business disruptions caused on account of

spread of COVID-19 pandemic. But such information and estimates are not offered as

assurances that the particular level of income or profit will be achieved, or events will occur

as predicted. Actual results achieved during the period covered by the prospective financial

statements may vary from those contained in the statement and the variation may be

material. The fact that we have considered the projections in this exercise of valuation

should not be construed or taken as our being associated with or a party to such

projections.

5.9. We have relied on data from external sources also to conclude the valuation. These sources

are believed to be reliable and therefore, we assume no liability for the truth or accuracy

of any data, opinions or estimates furnished by others that have been used in this analysis.

Where we have relied on data, opinions or estimates from external sources, reasonable

care has been taken to ensure that such data has been correctly extracted from those

sources and /or reproduced in its proper form and context.

A valuation of this nature involves consideration of various factors including those
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impacted by prevailing market trends in general and industry trends in particular. This

report is issued on the understanding that the Management has drawn our attention to all

the matters, which they are aware of concerning the financial position of the Companies

and any other matter, which may have an impact on our opinion, on the value of the shares

of the Companies including any significant changes that have taken place or are likely to

take place in the financial position of the Companies. Events and transactions occurring

after the date of this report may affect the report and assumptions used in preparing it and

we do not assume any obligation to update, revise or reaffirm this report.

5.11. We are independent of the Companies and have no current or expected interest in the

Companies or its assets. The fee paid for our services in no way influenced the results of

our analysis.

5.L2. Our report is not, nor should it be construed as our opining or certifying the compliance

with the provisions of any law including companies, competition, taxation and capital

market related laws or as regards any legal implications or issues arising in lndia or abroad

from the Proposed Amalgamation.

5.13. Any person/party intending to provide finance/divest/invest in the shares/convertible

instruments/business of the Companies 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.

5.74. The decision to carry out the Proposed Amalgamation (including consideration thereof) lies

entirely with the parties concerned and our work and our finding shall not constitute a

recommendation as to whether or not the parties should carry out the proposed

Amalgamation.

5.L5' Our Report is meant forthe purpose mentioned in Para l only and should not be used for

any purpose other than the purpose mentioned therein. lt is exclusively for the use of the

Companies and may be submitted to regulatory/statutory authority for obtaining requisite

approvals. The Report should not be copied or reproduced without obtaining our prior

written approval for any purpose other than the purpose for which it is prepared. ln no

event, regardless of whether consent has been provided, shall SSpA assume any

responsibility to any third party to whom the report is disclosed or otherwise made
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5.16. SSPA nor its partners, managers, employees make any representation or warranty, express

or implied, as to the accuracy, reasonableness or completeness of the information, based

on which the valuation is carried out. We owe responsibility to only to the Companies that

has appointed us under the terms of the Engagement Letter. We will not be liable for any

losses, claims, damages or liabilities arising out of the actions taken, omissions or advice

given by any other person. ln no event shall we be liable for any loss, damages, cost or

expenses arising in any way from fraudulent acts, misrepresentations or wilful default on

part of the client or companies, their directors, employees or agents.

6. VALUATION APPROACH AND METHODOLOGIES

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

(a) the Cost Approach;

(b) the Market Approach; and

(c) the lncome Approach

Each of the aforesaid approaches proceeds on different fundamental assumptions which

have greater or lesser relevance and at times even no relevance, to a given situation. Thus,

the approach to be adopted for a particular valuation exercise must be judiciously chosen.

6.2. COST APPROACH

The Cost Approach reflects the amount that would be required currently to replace the

service capacity of an asseU often referred to as current replacement cost.

ln the present case of:

(i) tPL:

o IPL was recently incorporated in November 2O2tand presently does not carry on

any business activity. Therefore, Net Assets Value ('NAV') Method has been

adopted considering the book value of the assets owned by the Company and the

attached liabilities as at the Valuation Date.

o To the value so arrived, appropriate adjustments have been made for appreciation

in value of investment in TlL, consideration received for issue of equity shares,

Series A2 CCPS and Series 82 CCPS to CPPIB.

o The value as arrived above is divided by the diluted number of equity shares after

considering appropriate conversion of Series A1 CCPS, Series 81 CCPS, Series 42

CCPS and Series 82 CCPS to arrive at the value per equity share of lPL.
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(ii) TIL - business of TIL is intended to be continued on a 'going concern basis' an d there is

no intention to dispose-off the assets, therefore the Cost Approach is not adopted for

the present valuation exercise.

MARKET APPROACH

ln the present case, since the equity shares of IPL and TIL are not listed on any stock

exchanges, Market Price Method cannot be used. Further, there are no exactly comparable

listed companies in lndia with characteristics and parameters similar to that of the

Companies and sufficient and reliable details on comparable transactions are not available

in public domain. Therefore, Market Approach is not adopted for the present valuation

exercise.

INCOME APPROACH

ln the present case:

(i) IPL - As mentioned in para 6.2 above, IPL was recently incorporated in Novem ber 2021

and presently does not carry on any business activity. Therefore, lncome Approach is

not adopted for the valuation of lpL.

(ii) TlL:

o Under lncome Approach, equity shares of TIL are valued using Discounted Cash

Flow ('DCF') Method.

o Under DCF method, the projected free cash flows from business operations, after

considering fund requirements for projected capital expenditure and incremental

working capital, are discounted at the Weighted Average Cost of Capital (WACC).

The sum of the discounted value of such free cash flows and discounted value of

perpetuity is the value of the business.

o The free cash flows represent the cash available for distribution to both the owners

and the creditors of the business. The free cash flows are determined by adding

back to earnings before interest and tax (i) depreciation and amortizations (non-

cash charge), (ii) interest expense and (iii) any non-operating item. The cash flow is

adjusted for outflows on account of (i) capital expenditure, (ii) incremental working

capital requirements and (iii) tax.

o WACC is considered as the most appropriate discount rate in the DCF Method,

since it reflects both the business and the financial risk of the company. ln other

6.4.
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words, WACC is the weighted average of cost of equity and cost of debt of the

respective Companies.

To the value so arrived, appropriate adjustments have been made for loan funds,

cash and cash equivalents and value of investments, after taking into account the

tax impact wherever applicable to arrive at the equity value.

The value as arrived above is divided by the outstanding number of equity shares

to arrive at the value per equity share of TlL.

7. RECOMMENDATION OF FAIR EQUITY SHARE EXCHANGE RATIO

7 .L. The fair basis of the amalgamation of TIL with IPL wou ld have to be determined after taking

into consideration allthe factors and methodologies mentioned hereinabove. Our exercise

is to work out the relative value of shares of the Companies to facilitate the determination

of a ratio of exchange.

7.2. The fair equity share exchange ratio has been arrived on the basis of a relative valuation of

equity shares of IPL and of TIL based on the approach explained herein earlier and

considering various qualitative factors relevant to the Companies and the business

dynamics and growth potential of the businesses, having regard to information base,

management representation and perceptions, key underlying assumptions and limitations.

7.3. ln the ultimate analysis, valuation will have to involve the exercise of judicious discretion

and judgement taking into account all the relevant factors. There will always be several

factors, e.8. present and prospective competition, yield on comparable securities and

market sentiments, etc. which are not evident from the face of the balance sheets but

which will strongly influence the worth of a share. This concept is also recognized in judicial

decisions. For example, Viscount Simon Bd in Gold Coast Selection Trust Ltd. vs. Humphrey

reported in 30TC 209 (House of Lords) and quoted with approval bythe Supreme Court of

lndia in the case reported in LTG ITR 41.7 as under:

'lf the osset tokes the form of fully poid shares, the voluotion will take into occount not only

the terms of the ogreement but o number of other foctors, such as prospective yield,

marketability, the general outlook for the type of business of the compony which hos

ollotted the shares, the result of o contemporory prospectus offering similor shores for
subscription, the copitol position of the company, so forth. There moy olso be an element of

value in the fact that the holding of the shares gives controt of the compony. lf the osset is
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difficult to volue, but is nonetheless of o money volue, the best voluotion possible must be

mode. Valuotion is on ort, not on exact science. Mathemoticol certainty is not demanded,

nor indeed is it possible.'

ln light of the above and on consideration of all the relevant factors and circumstances as

discussed and outlined hereinabove earlier in this report, in our opinion, the fair equity

share exchange ratio for the proposed amalgamation of TIL with IPL is as under:

2 (Two) equity shares of IPL of tNR 10 each fully paid up for every 9 (Nine) equity shares

of TIL of INR 10 each fully paid up.

We have been informed by the Management that all equity shares of TIL which are held by

IPL will be cancelled and no equity shares will be issued against same in consideration for

the Proposed Amalgamation. Further, we have been informed by the Management that

there are seven shareholders (other than IPL) of TIL which hold one equity share each.

Based on the above recommended equity share exchange ratio, each of these shareholders

are entitled to fractional equity share of lPL. Accordingly, the Management has decided to

issue a token consideration of one equity share of IPL to each shareholder of TIL in

consideration for the Proposed Amalgamation to comply with section 2(18) of lncome Tax

Act, 1961.

7.5.

Thanking you,
Yours faithfully,

For SSPA & CO.

Chartered Accountants
lCAl Firm Registration number: 128851W
I BBI Registered Va luer No. : I BBt/Rv -El 06/ 2O2O / L26

Pat, -( \'-[
Parag Ved

Partner
lCAl Membership No.: L02432
Registered Valuer No.: tBBt/RV lO6lZ0tB/LOO92
U Dl N : 22LO2432AWOPCH 3443

Place: Mumbai
Date: Septe mber 29, 2022
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