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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

COMPANY SCHEME APPLICATION NO 792 OF 2017

In the matter of Companies Act, 2013;

And

In the matter of the Sections 230 to 232 read with Section 

52 and Section 66 of the Companies At, 2013 and other 

applicable provisions of the Companies Act, 2013;

And

In the matter of Ajanta Pharma Limited;

And 

In the matter of Scheme of Amalgamation and 

Arrangement between Gabs Investments Private 

Limited and Ajanta Pharma Limited and their respective 

shareholders;

Ajanta Pharma Limited, a company incorporated under 

the provisions of the Companies Act, 1956 and having its 

registered office at “Ajanta House”, 98, Govt. Industrial Area, 

Charkop, Kandivali (West), Mumbai – 400 067

)

)

)

) ……. Applicant Company

NOTICE TO UNSECURED CREDITORS OF THE APPLICANT COMPANY UNDER SECTION 230 (3) OF THE COMPANIES 

ACT, 2013

Notice is hereby given in pursuance of sub-section (3) of section 230 of the Companies Act, 2013, that as directed by 

the National Company Law Tribunal, Mumbai Bench (‘Tribunal’), by an order dated 23rd August, 2017 under sub-section 

(1) of Section 230 of the Act, a meeting of the equity shareholders of Ajanta Pharma Limited shall be held on Tuesday, 

the 10th October, 2017 at 11:00 a.m. at Prabodhankar Thackrey Natyagrah, Sodawala Lane, Borivli (West), Mumbai – 

400 092, to consider and approve the Scheme of Amalgamation and Arrangement between Gabs Investments Private 

Limited (‘Transferor Company’) and Ajanta Pharma Limited (‘Transferee Company’) and their respective Shareholders 

(‘Scheme’).

Copy of the Scheme and Explanatory Statement under Sections 230, 232 and 102 of the Companies Act, 2013 read with 

Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 along with the enclosures as 

indicated in the Index are enclosed herewith.

You are hereby informed that representations, if any, in connection with the proposed Scheme may be made to the 

Tribunal within thirty (30) days from the date of receipt of this notice. Copy of the representation may simultaneously be 

sent to the concerned Applicant Company.

In case no representation is received within the stated period of thirty (30) days, it shall be presumed that you have no 

representation to make on the proposed Scheme.

Sd/-

Yogesh Agrawal

Managing Director

Date: 31st August, 2017 

Place: Mumbai
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,

MUMBAI BENCH

COMPANY SCHEME APPLICATION NO 792 OF 2017

In the matter of Companies Act, 2013;

And

In the matter of the Sections 230 to 232 read with Section 

52 and Section 66 of the Companies Act, 2013 and other 

applicable provisions of the Companies Act, 2013;

And

In the matter of Ajanta Pharma Limited;

And

In the matter of Scheme of Amalgamation and Arrangement 

between Gabs Investments Private Limited and Ajanta Pharma 

Limited and their respective shareholders;

Ajanta Pharma Limited, a company incorporated 

under the provisions of the Companies Act, 1956,  

and having its registered office at "Ajanta House",  

98, Govt. Industrial Area,  Charkop, Kandivli (West), 

Mumbai – 400 067, Maharashtra

)

)

)

) ……. Applicant Company

EXPLANATORY STATEMENT UNDER SECTIONS 230(3), 232(1) AND (2) AND 102 OF THE COMPANIES ACT, 2013 READ WITH 

RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENT AND AMALGAMATIONS) RULES, 2016

1. Pursuant to an Order dated 23rd August, 2017 passed by the National Company Law Tribunal, Mumbai Bench 

(“NCLT” or “Tribunal”) in the Company Application No. 792 of 2017 (“Order”), a meeting of the Equity Shareholders 

of Ajanta Pharma Limited (hereinafter referred to as “Applicant Company” or “Transferee Company” or “APL” 

or “Company”) is being convened and held at Prabodhankar Thackrey Natyagrah, Sodawala Lane, Borivli (West), 

Mumbai – 400 092 on  Tuesday, 10th October, 2017 at 11:00 a.m., for the purpose of considering and if thought fit, 

approving with or without modification(s), the proposed Scheme of Amalgamation and Arrangement between 

Gabs Investments Private Limited (“GIPL” or “Transferor Company”) and Ajanta Pharma Limited and their 

respective shareholders under Sections 230 to 232 read with Section 52 and Section 66 of the Companies Act, 2013 

and other applicable provisions of the Companies Act, 2013 (‘the Scheme’). In terms of the said Order, the quorum 

for the said meeting shall be as prescribed under Section 103 of the Companies Act, 2013 present in person. Further, 

in terms of the said Order, the Tribunal has appointed Mr. Yogesh Agrawal, Managing Director and failing him, 

Mr. Rajesh Agrawal, Joint Managing Director and failing him, Mr. Prabhakar Dalal, Independent Director to be the 

Chairman of the said meeting of the Applicant Company including for any adjournment or adjournments thereof.

2. This statement is being furnished as required under Sections 230(3), 232(1) and (2) and 102 of the Companies Act, 

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

(the “Rules”).

3. As stated earlier, the Tribunal by its said Order has, inter alia, directed that a meeting of the equity shareholders 

of the Applicant Company shall be convened and held at Prabodhankar Thackrey Natyagrah, Sodawala Lane, 

Borivli (West), Mumbai – 400 092 on Tuesday, the 10th October, 2017 at 11.00 a.m. for the purpose of considering, 

and if thought fit, approving, with or without modification(s), the arrangement embodied in the Scheme. Equity 

shareholders would be entitled to vote in the said meeting either in person or through proxy.

4. In addition, the Applicant Company is seeking the approval of its equity shareholders to the Scheme by way of 

voting through e-voting. Circular No. CFD/DIL3/CIR/2017/21 dated 10th March, 2017 (“SEBI Circular”) issued by 

the Securities and Exchange Board of India (“SEBI”), inter alia, provides that approval of Public Shareholders of 

the Applicant Company to the Scheme shall be obtained by way of voting through e-voting. Since, the Applicant 

Company is seeking the approval of its equity shareholders (which includes Public Shareholders) to the Scheme 

by way of e-voting, no separate procedure for voting through e-voting would be required to be carried out by the 



4

Applicant Company for seeking the approval to the Scheme by its Public Shareholders in terms of SEBI Circular. 

The notice sent to the equity shareholders (which includes Public Shareholders) of the Applicant Company would 

be deemed to be the notice sent to the Public Shareholders of the Applicant Company. For this purpose, the term 

“Public” shall have the meaning assigned to it in Rule 2(d) of the Securities Contracts (Regulations) Rules, 1957 and 

the term “Public Shareholders” shall be construed accordingly.

 The Tribunal, by its Order, has, inter alia, held that the Applicant Company is directed to convene a meeting of its 

equity shareholders and the voting in respect of the equity shareholders, which includes Public Shareholders, is 

through e-voting. Accordingly, voting by public Shareholders through such e-voting is in sufficient compliance of 

SEBI Circular.

 The scrutinizer appointed for conducting the e-voting process will however submit his separate report to the 

Chairman of the Applicant Company after completion of the scrutiny of e-voting cast by the Public Shareholders so 

as to announce the results of the e-voting exercised by the Public Shareholders of the Applicant Company. 

5. In accordance with the provisions of Sections 230–232 of the Act, the Scheme shall be acted upon only if a majority 

in persons representing three fourths in value of the equity shareholders, of the Applicant Company, voting in 

person or by proxy or e-voting, agree to the Scheme. Further, in terms of the SEBI Circular, the Scheme shall be acted 

upon only if the votes cast by the Public Shareholders (through e-voting) in favour of the resolution for approval of 

Scheme are more than the number of votes cast by the Public Shareholders against it.

6. In terms of the Order dated 23rd August, 2017, passed by the NCLT, in Company Scheme Application No. 792 of 2017, 

if the entries in the records/registers of the Applicant Company in relation to the number or value, as the case may 

be, of the equity shares are disputed, the Chairman of the meeting shall determine the number or value, as the case 

may be, for the purposes of the said meeting and his decision in that behalf would be final.

7. The draft Scheme was placed before the Audit Committee and Board of Directors of the Applicant Company and 

the Transferor Company at their respective meetings held on 18th March, 2017. In accordance with the provisions 

of SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017, the Audit Committee of the Company vide 

a resolution passed on 18th March, 2017 recommended the Scheme to the Board of Directors of the Applicant 

Company inter-alia taking into account:-

 a) The Share entitlement report issued by M/s. SSPA & Co, Chartered Accountants dated 17th March, 2017  for 

issue of shares pursuant to the Scheme;

 b) The Fairness Opinion issued by M/s. IDBI Capital Markets & Securities Limited, an independent Merchant 

Banker dated 17th March, 2017 on the fairness of the Share entitlement report; and

 c) Statutory Auditors certificate dated 18th March, 2017 issued by M/s. Kapoor & Parekh Associates, Chartered 

Accountants, Statutory Auditors of the Applicant Company, in relation to the accounting treatment 

prescribed in the Scheme.

  Copy of the Share entitlement report and Fairness Opinion is enclosed to this Notice.

8. Based upon the recommendations of the Audit Committee and on the basis of the evaluations, the Board of 

Directors of the Applicant Company has come to the conclusion that the Scheme is in the interest of the Applicant 

Company and its shareholders.

9. A copy of the Scheme as approved by the Board of Directors of the respective companies is enclosed herewith.

10. BACKGROUND OF THE COMPANIES INVOLVED IN THE SCHEME IS AS UNDER:

 Ajanta Pharma Limited (“Applicant Company” or “Transferee Company” or “APL” or “Company”)

 a) Ajanta Pharma Limited was incorporated under the Companies Act, 1956 in the name ‘Ajanta Pharma Private 

Limited’ on 31st December, 1979. The name of the Applicant Company was changed to ‘Ajanta Pharma 

Limited’ vide certificate of change of name dated 11th August, 1986. There has been no further change in 

the name of the Applicant Company in the last five (5) years. The Corporate Identification Number of the 

Applicant Company is L24230MH1979PLC022059. Permanent Account Number of the Applicant Company 

is AAACA5579P. Email ID of the Applicant Company is investor.grievance@ ajantapharma.com.

 b) The Registered Office of the Applicant Company is situated at “Ajanta House”, 98, Govt. Industrial Area, 

Charkop, Kandivli (West), Mumbai – 400 067. There has been no further change in the registered office 

address of the Applicant Company in the last five (5) years.
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 c) The details of the Authorised, Issued, Subscribed and Paid-up share capital of the Applicant Company as on 

30th June, 2017 are as under:

Particulars Amount (`)

Authorised Capital

15,00,00,000 Equity Shares of ` 2 each 30,00,00,000

Total 30,00,00,000

Issued Capital

8,87,72,500 Equity Shares of ` 2 each 17,75,45,000

Total 17,75,45,000

Subscribed and Paid-up Capital

Equity shares fully paid-up 8,80,06,000 Equity shares of ` 2 each 17,60,12,000

Share Forfeited – 7,66,500 Equity Shares 8,76,154

Total 17,68,88,154

  The shares of the Applicant Company are currently listed on the BSE Limited and National Stock Exchange 

of India Limited.

 d) The Applicant Company is a specialty pharmaceutical company engaged in development, production and 

marketing of branded and generic formulations.

 e) The objects for which the Applicant Company has been established are set out in its Memorandum of 

Association. The main objects of the Applicant Company are set out hereunder: 

  1. To carry on the business of manufactures of and dealers in Pharmaceutical, Pharmaceutical compounds 

and products including laboratory and scientific pharmaceutical, pharmaceutical used or capable of 

being used in the pharmaceutical industry, all types of pharmaceutical, industrial pharmaceutical any 

mixtures derivatives and compounds thereof and as wholesale and retail chemists and druggists, analytical 

chemicals, dry salters, oil and colour men, manufacturers of and dealers in all kinds of heavy pharmaceutical, 

basic pharmaceutical, acids, alkalis, harmones, trace elements and of drugs, medicines, antibiotics, tannins, 

tannin extracts, essences, photographical, sizing, industrial and other preparations. solvents, clastomers, 

plasticizers, coating resins, cements, oils, paints, pigments, lac and varnishes, lacquers, finishes, compounds, 

dyes, dyestuffs, organic or mineral intermediates, paints, colour, textile chemical, auxiliaries, cellphone, 

colours colouring materials, disinfectants, insecticides fungicides, fumigants, weedicides, pesticides, 

deodorants as well as biochemical, bleaching preparations.

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

 Gabs Investments Private Limited (“GIPL” or “Transferor Company”)

 a) Gabs Investments Private Limited was incorporated under the Companies Act, 1956 in the name of 

‘Gabs Investments Private Limited’ on 4th January, 1995. There has been no further change in the name 

of the Transferor Company in the last five (5) years. The Corporate Identification Number of the GIPL is 

U99999MH1995PTC084335. Permanent Account Number of GIPL is AAACG3644F. Email ID of GIPL is 

manjusha.0107@gmail.com.

 b) The Registered Office of the Transferor Company is situated at 98, Industrial Area, Charkop, Kandivali (West), 

Mumbai – 400 067. There has been no further change in the registered office address of the Transferor 

Company in the last five (5) years.

 c) The details of the Authorised, Issued, Subscribed and Paid-up share capital of the Transferor Company as on 

30th June,  2017 are as under:
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Particulars Amount  (`)

Authorised Capital

2,00,00,000 equity shares of ` 10 each 20,00,00,000

Total 20,00,00,000

Issued, Subscribed & Fully Paid-up Share Capital

19,110 equity shares of ` 10 each 1,91,100

Total 1,91,100

 d) The Transferor Company is engaged in the business of making investments and holding shares and 

primarily holds shares in the Applicant Company.

 e) The objects for which the Transferor Company has been established are set out in its Memorandum of 

Association. The main objects of the Transferor Company are set out hereunder:

  1. “To carry on the business as on investment Company and to underwrite, sub-write, to invest in, and 

acquire by gifts, or otherwise deal in shares, debentures, debentures stock, bonds, units and all kinds 

and description, obligations and all kinds of securities issued or guaranteed by Indian or Foreign 

Governments, States, Dominions, Sovereigns, Municipalities or Public Authorities or bodies and shares, 

stocks, debentures, debentures stocks, bonds, obligations and securities issued and guaranteed by any 

Company, corporation, firm or person whether incorporated or established in India or elsewhere.”

  There is no change in the object clause of the Transferor Company during the last five (5) years.

11. BACKGROUND OF THE SCHEME

 11.1. The Scheme inter-alia provides for the following:

  (i) Amalgamation of the Transferor Company with the Applicant Company;

  (ii) Cancellation of equity shares held by the Transferor Company in the Applicant Company; and

  (iii) Issue of equal number of equity shares by the Applicant Company to the shareholders of the 

Transferor Company.

12. RATIONALE OF THE SCHEME

 12.1. It is proposed to amalgamate the Transferor Company into the Applicant Company by this Scheme, as a 

result of which the shareholders of the Transferor Company viz. the promoters of the Transferor Company 

(who are also forming part of the promoter group of the Applicant Company) shall directly hold shares in 

the Applicant Company and the following benefits shall, inter alia, accrue to the Companies:

  a) The merger will result in the promoter group of the Transferor Company directly holding shares in 

the Transferee Company, which will lead not only to simplification of the shareholding structure 

and reduction of shareholding tiers but also demonstrate the promoter group’s direct commitment 

to and engagement with the Transferee Company;

  b) The promoter group of the Transferee Company is desirous of streamlining its holding in the 

Transferee Company. As a step towards such rationalization, it is proposed to merge the Transferor 

Company into the Transferee Company; 

  c) The promoters would continue to hold the same percentage of shares in the Transferee Company, 

pre and post the merger. There would also be no change in the financial position of the Transferee 

Company. All cost, charges and expenses relating to the Scheme would be borne out of the assets 

(other than shares of the Transferee Company) of the Transferor Company. Any expense, exceeding 

the assets of the Transferor Company would be borne by the promoters directly;

  d) Further, the Scheme also provides that the shareholders of the Transferor Company shall indemnify 

the Transferee Company and keep the Transferee Company indemnified for liability, claim, demand, 

if any, and which may devolve on the Transferee Company on account of this amalgamation.
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 12.2. In view of the aforesaid, the Board of Directors of both the Companies have considered and proposed this 

Scheme of Amalgamation and Arrangement under the provisions of Sections 230-232 read with Section 52 

and Section 66 of the Companies Act, 2013 and other applicable provisions of the Companies Act, 2013.

13. SALIENT FEATURES OF THE SCHEME

 13.1. Salient features of the scheme are set out as below:

   The Scheme is presented under Section 230-232 read with Section 52 and Section 66 of the 

Companies Act, 2013 and other applicable provisions of the Companies Act, 2013, as may be 

applicable, for the amalgamation of the Transferor Company with the Transferee Company;

   The Transferor Company and the Transferee Company shall make applications and / or petitions 

under Section 230-232 of the Companies Act, 2013 and other applicable provisions of the Companies 

Act, 2013 to the jurisdictional National Company Law Tribunal (“Tribunal”), as the case may be for 

sanction of this Scheme and all matters ancillary or incidental thereto;

   ‘Appointed Date’ means 1st April, 2016 or such other date as may approved by the Tribunal or any 

other competent authority for the purposes of amalgamation of GIPL with APL;

   ‘Effective Date’ means the later of the dates on which the certified copy of the orders of the Tribunal 

sanctioning the Scheme are filed by the Companies with the Registrar of Companies, Mumbai;

   In consideration of the amalgamation and in terms of this Scheme, the Transferee Company shall, 

without any application, act or deed, issue and allot equity shares, credited as fully paid, to the extent 

indicated below, to the members of the Transferor Company holding fully paid-up equity shares of 

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

Company as on the Record Date, or to such of their respective heirs, executors, administrators 

or other legal representatives or other successors in title as may be recognized by the Board of 

Directors of the Transferor Company/Transferee Company in the following proportion:

   “83,92,262 fully paid up equity share of ` 2 each of the Transferee Company shall be issued and 

allotted as fully paid up to the equity shareholders of the Transferor Company in proportion of their 

holding in the Transferor Company”.

   On the Scheme becoming effective, the equity shares of the Transferee Company held by the 

Transferor Company shall stand cancelled. Accordingly, the share capital of the Transferee Company 

shall stand reduced to the extent of face value of shares held by the Transferor Company in the 

Transferee Company.

   The difference, if any, of the value of assets over the value of liabilities and reserves transferred 

to the Transferee Company as stated above and the face value of New Equity Shares issued by 

the Transferee Company, after providing for adjustments as stated above shall be adjusted in the 

Securities Premium Account of the Transferee Company.

   On the Scheme becoming effective, the Transferee Company shall account for the amalgamation 

in its books as per the accounting principles generally accepted in India, including the Indian 

Accounting Standards (Ind AS) prescribed under Section 133 of the Act and the accounting 

treatment prescribed in the Scheme, to the extent consistent with Ind AS.

   With effect from the Appointed Date and upto and including the Effective Date:

   a) The Transferor Company shall be deemed to have been carrying on and shall carry on 

its business and activities and shall be deemed to have held and stood possessed of and 

shall hold and stand possessed of all its properties and assets pertaining to business of the 

Transferor Company for and on account of and in trust for the Transferee Company. The 

Transferor Company hereby undertakes to hold the said assets with utmost prudence until 

the Effective Date.

   b) The Transferor Company shall not, except in the ordinary course of business or without 

prior written consent of the Transferee Company alienate charge, mortgage, encumber 

or otherwise deal with or dispose of any of its properties or part thereof of the Transferor 
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Company.

   c) Any income accruing or arising to the Transferor Company shall for all purposes be treated 

and deemed to be in profits or income of the Transferee Company.

   d) With effect from the Appointed Date and upto and including the Effective Date, in the event 

the Transferee Company distributes dividend (including interim dividend) or issues bonus 

shares or offers right shares to its members, the Transferor Company shall be entitled to 

receive such dividend and bonus shares, and subscribe to such rights shares offered by the 

Transferee Company.

   e) Until the Effective Date, the Transferor Company may utilize its income/available cash, if any, 

for meeting its expenses in the ordinary course of business or for the purpose specified in 

the scheme.

   f ) Until the Effective Date, the holders of shares of the Transferor Company shall, save as 

expressly provided otherwise in the scheme, continue to enjoy their existing rights under the 

Articles of Association of the Transferor Company including the right to receive dividends.

   All costs, charges, taxes including duties, levies and all other expenses, if any (save as expressly 

otherwise agreed), arising out of or incurred in carrying out and implementing this Scheme and 

matters incidental shall be borne and paid by the Transferor Company and/or its shareholders.

   This Scheme is and shall be conditional upon and subject to:

   a) The Scheme being approved by the requisite majorities in number and value of such classes 

of persons including the respective members and/or creditors of the Transferor Company 

and the Transferee Company as may be directed by the NCLT.

   b) The Scheme being approved by the “public” shareholders of the Transferee Company by 

way of e-voting in terms of Para (I)(A)(9)(a) of Annexure I of SEBI Circular no. CFD/DIL3/

CIR/2017/21 dated March 10, 2017; provided that the same shall be acted upon only if the 

votes cast by the “public” shareholders in favor of the proposal are more than the number of 

votes cast by the “public” shareholders against it.

   c) The sanction of the Scheme by the NCLT or any other authority under Sections 230 to 232 

and other applicable provisions of the Act and the necessary order being filed with the 

Registrar of Companies.

   d) Authenticated / certified copy of the orders of the NCLT sanctioning the Scheme being filed 

with the Registrar of Companies by the Transferor Company and the Transferee Company.

   e) The requisited consent, approval or permission of statutory or regulatory authorities, if any, 

which by law may be necessary for the implementation of this Scheme, being obtained.

   You are requested to read the entire text of the Scheme to get fully acquainted with the provisions 

thereof. The aforesaid are only some of the key provisions of the Scheme.

14. APPROVALS

 14.1. Pursuant to the SEBI Circulars read with Regulation 37 of the SEBI Listing Regulations, the Applicant 

Company had filed necessary applications before BSE and NSE seeking their no-objection to the Scheme. 

The Applicant Company has received the observation letters from BSE and NSE dated 19th July, 2017 

conveying their no-objection to the Scheme (“Observation Letters”). Copies of the aforesaid Observation 

Letters are enclosed herewith.

 14.2. As required by the SEBI Circular, the Applicant Company has filed the Complaints Report with BSE and NSE 

on 19th May, 2017. A copy of the aforementioned Complaints Report are enclosed herewith.

15. CAPITAL STRUCTURE PRE AND POST AMALGAMATION AND ARRANGEMENT

 15.1. The pre-amalgamation and arrangement capital structure of the Applicant Company is mentioned in 

paragraph 10 above. Post the amalgamation and arrangement capital structure of the Applicant Company 
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would be the same. Since, post amalgamation and arrangement, the equity shares held by the Transferor 

Company shall stand cancelled and as a consideration for the amalgamation same number of shares will 

be issued to the equity shareholders of the Transferor Company.

 15.2. The pre-amalgamation and arrangement capital structure of the Transferor Company is mentioned in 

paragraph 10 above. Post the amalgamation and arrangement, the Transferor Company shall stand 

dissolved without being wound-up.

16. PRE AND POST AMALGAMATION AND ARRANGEMENT SHAREHOLDING PATTERN

 16.1. The pre and post amalgamation and arrangement shareholding pattern of the Applicant Company as on 

31st July, 2017 is as follows:

Particulars Pre-amalgamation and 

arrangement

Post-amalgamation 

and arrangement

Sl. 

No.

Description No. of 

shares

% No. of 

shares

%

(A) Shareholding of Promoter and Promoter Group

1 Indian

(a) Individuals/ Hindu Undivided Family

Mr. Yogesh M Agrawal as trustee Yogesh Agrawal 

Trust                                          

1,27,49,999 14.49 1,27,49,999 14.49

Mr. Yogesh M Agrawal     1,00,000 0.11 1,00,000 0.11

Mr. Rajesh M Agrawal as trustee Rajesh Agrawal 

Trust           

1,27,49,999 14.49 1,27,49,999 14.49

Mr. Rajesh M Agrawal                               1,00,000 0.11 1,00,000 0.11

Mr. Ravi P Agrawal as trustee Ravi Agrawal Trust 1,26,59,999 14.39 1,26,59,999 14.39

Mr. Ravi P Agrawal 1,90,000 0.22 1,90,000 0.22

Mr. Aayush M Agrawal as trustee Aayush Agrawal 

Trust                            

1,26,60,000 14.39 1,26,60,000 14.39

Mr. Aayush M Agrawal                                            1,90,000 0.22 22,88,066 2.60

Ganga Exports being represented by Yogesh 

Agrawal, Rajesh Agrawal, Ravi Agrawal & Aayush 

Agrawal

24,37,500 2.79 24,37,500 2.79

Mrs. Manisha Yogesh Agrawal Nil N.A. 20,98,066 2.38

Mrs. Richa Ravi Agrawal Nil N.A. 20,98,065 2.38

Mrs. Smriti Rajesh Agrawal Nil N.A. 20,98,065 2.38

(b) Central Government/ State Government(s) Nil N.A. Nil N.A.

(c) Bodies Corporate Names

Gabs Investments Private Limited 83,92,262 9.54 Nil N.A.

(d) Financial Institutions/ Banks Nil N.A. Nil N.A.

(e) Any Others Nil N.A. Nil N.A.

Sub Total (A)(1) 6,22,29,759 70.71 6,22,29,759 70.71

2 Foreign

(a) Individuals (Non-Residents Individuals/

Foreign Individuals)

Nil N.A. Nil N.A.

(b) Bodies Corporate Nil N.A. Nil N.A.

(c) Institutions Nil N.A. Nil N.A.

(d) Any Others Nil N.A. Nil N.A.
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Particulars Pre-amalgamation and 

arrangement

Post-amalgamation 

and arrangement

Sl. 

No.

Description No. of 

shares

% No. of 

shares

%

Sub Total (A)(2) Nil N.A. Nil N.A.

Total Shareholding of Promoter and Promoter 

Group (A)= (A)(1)+(A)(2)

6,22,29,759 70.71 6,22,29,759 70.71

(B) Public shareholding

1 Institutions

(a) Mutual Funds / UTI 36,54,606 4.15 36,54,606 4.15

(b) Financial Institutions / Banks 1,47,335 0.17 1,47,335 0.17

(c) Central Government/ State Government(s) Nil N.A. Nil N.A.

(d) Venture Capital Funds Nil N.A. Nil N.A.

(e) Insurance Companies Nil N.A. Nil N.A.

(f ) Foreign Portfolio Investors (Complete) 1,08,14,913 12.28 1,08,14,913 12.28

(g) Foreign Venture Capital Investors Nil N.A. Nil N.A.

(h) Any Other Alternate Investment 60,200 0.07 60,200 0.07

Sub-Total (B)(1) 1,46,77,054 16.67 1,46,77,054 16.67

2 Non-institutions

(a) Bodies Corporate 8,32,657 0.95 8,32,657 0.95

(b) Individuals

i. Individual shareholders holding nominal share 

capital up to ` 2 lakh

80,53,355 9.15 80,53,355 9.15

ii. Individual shareholders holding nominal share 

capital in excess of  ` 2 lakh.

15,48,553 1.76 15,48,553 1.76

(c) Any Other

Trusts 7,500 0.01 7,500 0.01

Foreign Nationals 19,750 0.02 19,750 0.02

Hindu Undivided Family 1,98,022 0.22 1,98,022 0.22

Non-Resident Indians (Non-Repat) 96,595 0.11 96,595 0.11

Non-Resident Indians (Repat) 1,98,423 0.22 1,98,423 0.22

Clearing Member 1,42,400 0.16 1,42,400 0.16

Market Maker 1,932 0.01 1,932 0.01

Sub-Total (B)(2) 1,10,99,187 12.62 1,10,99,187 12.62

(B) Total Public Shareholding (B)=(B)(1)+(B)(2) 2,57,76,241 29.29 2,57,76,241 29.29

TOTAL (A)+(B) 8,80,06,000 100.00 8,80,06,000 100.00

(C) Shares held by Custodians and against which DRs 

have been issued

Nil N.A. Nil N.A.

GRAND TOTAL (A)+(B)+(C) 8,80,06,000 100 8,80,06,000 100



11

 16.2. The pre-amalgamation and arrangement shareholding pattern of the Transferor Company as on 31st July, 

2017 is as follows:

Sl. 

No.

Particulars Pre-Amalgamation and 

arrangement

Description No. of shares %

Individuals:

1. Mrs. Manisha Yogesh Agrawal 4,778 25.00

2. Mrs. Richa Ravi Agrawal 4,777 25.00

3. Mrs. Smriti Rajesh Agrawal 4,777 25.00

4. Mr. Aayush Madhusudhan Agrawal 4,778 25.00

Total 19,110 100.00

17. EXTENT OF SHAREHOLDING OF DIRECTORS AND KEY MANAGERIAL PERSONNEL:

 17.1. The Directors and Key Managerial Personnel (KMP) and their respective relatives of the Applicant Company 

may be deemed to be concerned and/or interested in the Scheme only to the extent of their shareholding 

in the Applicant Company, or to the extent the said Directors / KMP are the partners, directors, members of 

the companies, firms, association of persons, bodies corporate and/or beneficiary of trust that hold shares 

in the Applicant Company. Save as aforesaid, none of the Directors, Managing Director or the Manager or 

KMP of the Applicant have any material interest in the Scheme.

 17.2. The details of the present Directors and KMP of the Applicant Company and their respective shareholdings 

in the Applicant Company and the Transferor Company as on 31st July, 2017 are as follows:

Name of Directors / KMP Designation Equity Shares 

of ` 2/- each in 

the Applicant 

Company

Equity Shares 

of ` 10/- each in 

the Transferor 

Company

Mr. Mannalal Bhagwandas Agrawal Chairman Nil Nil

Mr. Purushottam Bhagwandas Agrawal Vice-Chairman Nil Nil

Mr. Madhusudhan Bhagwandas Agrawal Vice-Chairman Nil Nil

Mr. Yogesh Mannalal Agrawal Managing Director 1,00,000 Nil

Mr. Rajesh Mannalal Agrawal Joint Managing Director 1,00,000 Nil

Mr. K H Viswanathan Director Nil Nil

Dr. Anil Kumar Director Nil Nil

Mr. Chandrakant Khetan Director Nil Nil

Mr. Prabhakar Dalal Director Nil Nil

Dr. Anjana Grewal Director Nil Nil

Mr. Arvind Agrawal Chief Financial Officer 22,500 Nil

Mr. Gaurang Shah Company Secretary 500 Nil

 17.3. The details of the present directors and KMP of the Transferor Company and their respective shareholdings 

in the Transferor Company and the Applicant Company as on 31st July, 2017 are as follows:

Name of Directors / KMP Designation Equity Shares 

of ` 10/- each in 

the Transferor 

Company

Equity Shares 

of ` 2/- each in 

the Applicant 

Company

Mr. Yogesh Agrawal Additional Director Nil 1,00,000

Mr. Aayush Agrawal Additional Director 4,778 1,90,000

Mr. Rajesh Agrawal Additional Director Nil 1,00,000

Mr. Ravi Agrawal Additional Director Nil 1,90,000
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18. GENERAL

 18.1. The Applicant Company and the Transferor Company have made separate applications before the National 

Company Law Tribunal, Mumbai Bench for the sanction of the Scheme under Sections Section 230-232 

read with Section 52 and Section 66 of the Companies Act, 2013 and other applicable provisions of the 

Companies Act, 2013.

 18.2. The amount due by the Applicant Company to its Secured Creditors as on 31st March, 2017 is ` 5,52,91,150/-.

 18.3. The amount due by the Applicant Company to its Unsecured Creditors as on 31st March, 2017 is  

` 150,95,44,848/-.

 18.4. There are no amount due by the Transferor Company to its Secured Creditors and Unsecured Creditors as 

on 30th June, 2017.

 18.5. In relation to the meeting of the Applicant Company, Equity Shareholders of the Applicant Company whose 

names are appearing in the records of the Applicant Company as on 25th August, 2017 shall be eligible to 

attend and vote at the meeting either in person or by proxies convened as per the directions of the Tribunal 

or cast their votes using remote e-voting facility.

 18.6. The rights and interests of Secured Creditors and Unsecured Creditors of either of the companies will not 

be prejudicially affected by the Scheme as no sacrifice or waiver is, at all called from them nor their rights 

sought to be modified in any manner and post the Scheme, the Applicant Company will be able to meet its 

liabilities as they arise in the ordinary course of business.

 18.7. None of Directors and KMP of the Applicant Company or their respective relatives is in any way connected 

or interested in the aforesaid resolution except to the extent of their respective shareholding, if any.

 18.8. The latest audited accounts for the year ended 31st March, 2017 and supplementary unaudited accounting 

statement for the period ended 30th June, 2017 of the Applicant Company indicates that it is in a solvent 

position and would be able to meet liabilities as they arise in the course of business. There is no likelihood 

that any Secured Creditors or Unsecured Creditors of the Applicant Company would lose or be prejudiced 

as a result of this Scheme being passed since no sacrifice or waiver is at all called for from them nor are 

their rights sought to be adversely modified in any manner. Hence, the amalgamation will not cast any 

additional burden on the shareholders or creditors of the Applicant Company, nor will it adversely affect 

the interest of any of the shareholders or creditors.

 18.9. There are no winding up proceedings pending against the Applicant Company as of date.

 18.10. No investigation proceedings are pending or are likely to be pending under the provisions of Chapter XIV 

of the Companies Act, 2013 or under the provisions of the Companies Act, 1956 in respect of the Applicant 

Company.

 18.11. A copy of the Scheme has been filed by the Applicant Company with the Registrar of Companies, 

Maharashtra on 29th August, 2017.

 18.12. The Applicant Company and the Transferor Company are required to seek approvals / sanctions / no- 

objections from certain regulatory and governmental authorities for the Scheme such as the Registrar of 

Companies, Regional Director and Income-tax authorities will obtain the same at the relevant time.

 18.13. In the event that the Scheme is withdrawn in accordance with its terms, the Scheme shall stand revoked, 

cancelled and be of no effect and null and void.
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 18.14. Names and addresses of the Directors and Promoters of the Applicant Company are as under:

Sl. No. Name of Director Address

1. Mr. Mannalal Bhagwandas 

Agrawal

74, Gangotri Villa, Nutan Laxmi CHS, 9th Road, JVPD,  

Vile Parle (West), Mumbai-400049, Maharashtra, India

2. Mr. Purushottam Bhagwandas 

Agrawal

3. Mr. Madhusudhan Bhagwandas 

Agrawal

4. Mr. Yogesh Mannalal Agrawal

5. Mr. Rajesh Mannalal Agrawal

6. Mr. K H Viswanathan Flat No – 502, Bldg. No. B3, Kalpataru CHS, Sector – 8B, CBD 

Belapur, Navi Mumbai – 400 614

7. Dr. Anil Kumar 302, Avanti Apartment, Near Lokhandwala Residency, 

Laxminarayan Singh Pappan Marg, Worli, Mumbai - 400 018.

8. Mr. Chandrakant Khetan 170, Rawal Sea View, Dr. M.B. Raut Road, Shivaji Park, Next to 

Dena Bank, Prabhat Poultry Lane, Dadar, Mumbai 400028.

9. Mr. Prabhakar Dalal 1801, Bhoomi Arcade, Ashok Nagar, Atmaram Sawant Marg, 

Kandivli (East), Mumbai – 400 101

10. Dr. Anjana Grewal Flat No. 301, 3rd Floor, A Wing, Victory House, Pitamber Lane, 

Mahim (West), Mumbai - 400 016

Sl. No. Name of Promoter Address

1. Mr. Yogesh M Agrawal 74, Gangotri Villa, Nutan Laxmi CHS, 9th Road, JVPD,  

Vile Parle (West), Mumbai-400049, Maharashtra, India2. Mr. Yogesh M Agrawal as 

trustee of Yogesh Agrawal Trust

3. Mr. Rajesh M Agrawal as trustee 

of Rajesh Agrawal Trust

4. Mr. Rajesh M Agrawal

5. Mr. Ravi P Agrawal as trustee of 

Ravi Agrawal Trust

6. Mr. Ravi P Agrawal

7. Mr. Aayush M Agrawal as 

trustee of Aayush Agrawal Trust

8. Mr. Aayush M Agrawal

9. M/s. Ganga Exports represented 

by Yogesh Agrawal, Rajesh 

Agrawal, Ravi Agrawal & Aayush 

Agrawal

98, Industrial Area, Charkop, Kandivli (West), Mumbai- 400067

10. Gabs Investments Pvt. Ltd. 98, Industrial Area, Charkop, Kandivli (West), Mumbai - 400067

 18.15. Names and addresses of the Directors and Promoters of the Transferor Company are as under:

Sl. No. Name of Director Address

1. Mr. Yogesh Agrawal 74, Gangotri Villa, Nutan Laxmi CHS, 9th Road, JVPD,  

Vile Parle (West), Mumbai-400049, Maharashtra, India2. Mr. Aayush Agrawal

3. Mr. Rajesh Agrawal

4. Mr. Ravi Agrawal
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Sl. No. Name of Promoter Address

1. Mrs. Manisha Yogesh Agrawal 74, Gangotri Villa, Nutan Laxmi CHS, 9th Road, JVPD,  

Vile Parle (West), Mumbai-400049, Maharashtra, India
2. Mrs. Richa Ravi Agrawal

3. Mrs. Smriti Rajesh Agrawal

4. Mr. Aayush Madhusudhan 

Agrawal

 18.16. Details of Directors of the Applicant Company who voted in favour / against / did not participate on 

resolution passed at the meeting of the Board of Directors of the Applicant Company are given below:

Sl. No. Name of Director Voted for the 

Resolution

Voted Against the 

Resolution

Did not Vote or 

Participate

1. Mr. Mannalal Bhagwandas 

Agrawal

- - Yes*

2. Mr. Madhusudhan Bhagwandas 

Agrawal

- - Yes*

3. Mr. Yogesh Mannalal Agrawal - - Yes*

4. Mr. Rajesh Mannalal Agrawal - - Yes*

5. Mr. K H Viswanathan Yes - -

6. Dr. Anil Kumar Yes - -

7. Mr. Chandrakant Khetan Yes - -

8. Mr. Prabhakar Dalal Yes - -

9. Dr. Anjana Grewal Yes - -

  * Did not participate/vote, being interested directors.

  Mr. Purushottam Bhagwandas Agrawal had sought and was given leave of absence from the above 

mentioned meeting and he did not attend the meeting.

 18.17. Details of Directors of the Transferor Company who voted in favour / against / did not participate on 

resolution passed at the meeting of the Board of Directors of the Transferor Company are given below:

Sl. No. Name of Director Voted for the 

Resolution

Voted Against 

the Resolution

Did not Vote or 

Participate

1. Mr. Yogesh Agrawal Yes - -

2. Mr. Aayush Agrawal Yes - -

3. Mr. Rajesh Agrawal Yes - -

4. Mr. Ravi Agrawal Yes - -

 18.18. For the purpose of amalgamation of the Transferor Company with the Applicant Company, M/s SSPA & 

Co., Chartered Accountants have recommended a ratio of allotment of equity shares. The ratio has been 

determined on the basis of equity shares held by the Transferor Company in the Applicant Company. 

Accordingly, the total number of shares to be issued by the Applicant Company to the shareholders of 

the Transferor Company is 83,92,262 as on the Record Date. M/s IDBI Capital Markets & Services Limited, a 

Category I Merchant Banker after having reviewed the share entitlement report of M/s SSPA & Co. Chartered 

Accountants and on consideration of all the relevant factors and circumstances, opined that in their view 

the independent valuer’s proposed share entitlement ratio is fair.

 18.19. A report adopted by the Directors of the Applicant Company, explaining effect of the Scheme on each 

class of shareholders, key managerial personnel, promoters and non-promoter shareholders, laying out in 

particular the share allotment, is attached herewith. The Applicant Company does not have any depositors, 
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deposit trustee and debenture trustee. There will be no adverse effect on account of the Scheme as far as 

the employees and creditors of the Applicant Company are concerned. 

 18.20. A copy of the Supplementary Unaudited Accounting Statement of the Applicant Company and the 

Transferor Company as on 30th June, 2017 are attached herewith.

 18.21. As far as the employees of the Applicant Company are concerned there would not be any change in their 

terms of employment on account of the Scheme. Further, no change in the Board of Directors of the 

Applicant Company is envisaged on account of the Scheme.

 18.22. The following documents will be open for inspection by the equity shareholders of the Applicant Company 

at its registered office at “Ajanta House”, 98, Govt. Industrial Area, Charkop, Kandivli (West), Mumbai – 400 

067, between 10.00 a.m. and 12.00 noon on all days (except Saturdays, Sundays and public holidays) upto 

the date of the meeting:

  (i) Copy of the order passed by the NCLT in Company Scheme Application No. 792 of 2017 and 

Company Scheme Application No. 791 of 2017, dated 23rd August, 2017 of the Applicant Company 

and the Transferor Company, respectively;

  (ii) Copy of the Company Scheme Application No. 792 of 2017 and Company Scheme Application No. 

791 of 2017 along with annexures filed by the Applicant Company and the Transferor Company, 

respectively before NCLT;

  (iii) Copy of the Memorandum and Articles of Association of the Applicant Company and the Transferor 

Company, respectively;

  (iv) Copy of the annual reports of the Applicant Company for the financial year ended 31st March, 2017, 

31st March, 2016 and 31st March, 2015;

  (v) Copy of the audited financial statements of the Transferor Company for the financial year ended 31st 

March, 2017, 31st March, 2016 and 31st March, 2015;

  (vi) Copy of the Supplementary Unaudited Accounting Statement of the Applicant Company and the 

Transferor Company, respectively, for the period ended 30th June, 2017;

  (vii) Register of Directors’ shareholding of the Applicant Company and the Transferor Company, 

respectively;

  (viii) Copy of Share entitlement report, dated 17th March, 2017 submitted by M/s SSPA & Co., Chartered 

Accountants;

  (ix) Copy of the Fairness Opinion, dated 17th March, 2017, issued by M/s IDBI Capital Markets & Services 

Limited, to the Board of Directors of the Applicant Company;

  (x) Copy of the Audit Committee Report, dated 18th March, 2017, of the Applicant Company;

  (xi) Copy of the resolutions, dated 18th March, 2017, passed by the respective Board of Directors of the 

Applicant Company and the Transferor Company, respectively approving the Scheme;

  (xii) Copy of the extracts of the minutes of the meetings, held on 18th March, 2017, of the Board of 

Directors of the Applicant Company and the Transferor Company, respectively, in respect of the 

approval of the Scheme;

  (xiii) Copy of the Statutory Auditors’ certificate dated 18th March, 2017 issued by M/s. Kapoor & Parekh 

Associates, Chartered Accountants, to the Applicant Company;

  (xiv) Abridged Prospectus as provided in Part D of Schedule VIII of the SEBI (Issue of Capital and Disclosure 

Requirements) Regulations, 2009 including applicable information pertaining to Gabs Investments 

Private Limited;
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  (xv) Copy of the complaint reports dated 19th May, 2017, submitted by the Applicant Company to BSE 

Limited and National Stock Exchange of India Limited;

  (xvi) Copy of the no objection letter issued by BSE Limited and National Stock Exchange of India Limited, 

both dated 19th  July, 2017, respectively, to the Applicant Company;

  (xvii) Copy of Form No. GNL-1 filed by the respective Companies with the concerned Registrar of 

Companies along with challan dated 29th August, 2017, evidencing filing of the Scheme;

  (xviii) Copy of the Scheme; and

  (xix) Copy of the Reports dated 18th March, 2017 adopted by the Board of Directors of the Applicant 

Company and the Transferor Company, respectively, pursuant to the provisions of Section 232(2) (c) 

of the Act.

 18.23. This Statement may be treated as an Explanatory Statement under Sections 230(3), 232(1) and (2) and 

102 of the Companies Act, 2013 read with Rule 6 of the Companies (Compromise, Arrangements and 

Amalgamations) Rules, 2016. A copy of this Scheme, Explanatory Statement and Form of Proxy may be 

obtained free of charge on any working day (except Saturdays, Sundays and public holidays) prior to the 

date of the meeting, from the Registered Office of Applicant Company.

Sd/-

Yogesh M. Agrawal

Chairman appointed for the meeting

Date: 31st August, 2017

Registered Office: “Ajanta House”, 98, Govt. Industrial Area, Charkop, Kandivali (West), Mumbai – 400 067
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Annexure 1

SCHEME OF AMALGAMATION AND ARRANGEMENT

BETWEEN

GABS INVESTMENTS PRIVATE LIMITED (“THE TRANSFEROR COMPANY”)

AND

AJANTA PHARMA LIMITED (“THE TRANSFEREE COMPANY”)

AND

THEIR RESPECTIVE SHAREHOLDERS

PREAMBLE

This Scheme of Amalgamation and Arrangement is presented under Sections 230-232 read with Section 52 and Section 

66 of the Companies Act, 2013 and other applicable provisions of the Companies Act, 2013 / Companies Act, 1956, as may 

be applicable, for amalgamation of Gabs Investments Private Limited with Ajanta Pharma Limited.

PARTS OF THE SCHEME:

The Scheme is divided into the following parts:

PART A Deals with the definitions and share capital

PART B Deals with merger of Gabs Investments Private Limited with Ajanta Pharma Limited

PART C Deals with other terms and conditions.

PART A - DEFINITIONS & SHARE CAPITAL

1. DEFINITIONS

 In this Scheme (as defined hereinafter), unless inconsistent with the subject or context, the following expressions 

shall have the following meaning:

 1.1 “Act” or “the Act” means the Companies Act, 1956 and Companies Act, 2013 (to the extent applicable) 

and rules made thereunder and shall include any statutory modifications, amendments or re-enactment 

thereof for the time being in force. Any references to the provisions of the Companies Act, 1956 shall be 

construed to be references to the corresponding provisions in the Companies Act, 2013.

 1.2 “Appointed Date” means April 1, 2016 or such other date as may be approved by the National Company 

Law Tribunal or any other competent authority for the purposes of amalgamation of Gabs Investments 

Private Limited with Ajanta Pharma Limited.

 1.3 “Board” or “Board of Directors” means the Board of Directors of the Transferor Company or of the 

Transferee Company as the context may require and shall, unless it be repugnant to the context or 

otherwise, include a committee of directors or any person(s) authorized by the Board of Directors or such 

committee of Directors;

 1.4 “Effective Date” means the later of the dates on which the certified copy of the orders of the NCLT 

sanctioning the Scheme are filed with the Registrar of Companies, Mumbai.

 1.5 “Record Date” means the date fixed by the Board of Directors or committee thereof, if any, of the Transferee 

Company for the purpose of determining the members of the Transferor Company to whom New Equity 

Shares will be allotted pursuant to this Scheme or book closure in terms of Section 91 of the Companies 

Act, 2013.

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

Board of India Act, 1992;

 1.7 “Stock Exchanges” means National Stock Exchange of India Limited, the BSE Limited and such other stock 

exchanges;
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 1.8 “Scheme” or “the Scheme” or “this Scheme” means this Scheme of Amalgamation and Arrangement in 

its present form as submitted with the NCLT or this Scheme with any modification(s) made under Clause 18 

of the Scheme.

 1.9 “Transferee Company” or “APL” means Ajanta Pharma Limited, a company incorporated under the 

Companies Act, 1956 and having its registered office at Ajanta House, 98, Govt. Industrial Area, Charkop, 

Kandivali (West) Mumbai 400 067.

 1.10 “Transferor Company” or “GIPL” means Gabs Investments Private Limited a company incorporated under 

the Companies Act, 1956 and having its registered office at 98, Industrial Area, Charkop, Kandivali (West), 

Mumbai 400 067;

 1.11 “Tribunal” or “ the NCLT” means the National Company Law Tribunal, Mumbai Bench;

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

thereof, have the same meaning ascribed to them under the Act and other applicable laws, rules, regulations, 

bye-laws, as the case may be or any statutory modification or re-enactment thereof from time to time.

2. SHARE CAPITAL

 2.1 The share capital of the Transferor Company as on 31st March, 2016 is as under:

Particulars Amount in `

Authorised Capital

2,00,00,000 Equity shares of ` 10 each 20,00,00,000

Total 20,00,00,000

Issued, Subscribed and Paid-up Capital

18,410 Equity shares of ` 10 each 1,84,100

Total 1,84,100

  As on the date of the Scheme being approved by the Board of Directors of the Transferor Company, there 

has been a change in the issued, subscribed and paid-up capital of the Transferor Company which is as 

under:

Particulars Amount in `

Authorised Capital

2,00,00,000 Equity shares of ` 10 each 20,00,00,000

Total 20,00,00,000

Issued, Subscribed and Paid-up Capital

19,110 Equity shares of ` 10 each 1,91,100

Total 1,91,100

 2.2 The share capital of the Transferee Company as on 31st March, 2016 is as under:

Particulars Amount in `

Authorised Capital

15,00,00,000 Equity shares of ` 2 each 30,00,00,000

Total 30,00,00,000

Issued Capital

8,87,67,750 Equity shares of ` 2 each 17,75,35,500

Subscribed and Paid-up Capital

Equity shares fully paid-up – 8,80,01,250 Equity shares of ` 2 each 17,60,02,500

Share Forfeited – 7,66,500 Equity Shares 8,76,154

Total 17,68,78,654



19

  As on date of the Scheme being approved by the Board of Directors of the Transferee Company, there has 

been a change in the issued, subscribed and paid-up capital of the Transferee Company which is as under:

Particulars Amount in `

Authorised Capital

15,00,00,000 Equity shares of `.2 each 30,00,00,000

Total 30,00,00,000

Issued Capital

8,87,71,500 Equity shares of ` 2 each 17,75,43,000

Subscribed and Paid-up Capital

Equity shares fully paid-up – 8,80,05,000 Equity shares of ` 2 each 17,60,10,000

Share Forfeited – 7,66,500 Equity Shares 8,76,154

Total 17,68,86,154

  Further, the Transferor Company is holding 83,92,262 equity shares of ̀  2 each fully paid up in the Transferee 

Company, representing about 9.54% of the total paid up share capital of the Transferee Company.

3. 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 shall be effective from the Appointed Date but shall be operative from the Effective Date.

PART B - AMALGAMATION OF THE TRANSFEROR COMPANY WITH THE TRANSFEREE COMPANY

4. RATIONALE FOR THE SCHEME

 It is proposed to amalgamate the Transferor Company into the Transferee Company by this Scheme, as a result of 

which the shareholders of the Transferor Company viz. the promoters of the Transferor Company (who are also 

the promoters of the Transferee Company) shall directly hold shares in the Transferee Company and the following 

benefits shall, inter alia, accrue to the Companies:

 a) The merger will result in the promoter group of the Transferor Company directly holding shares in the 

Transferee Company, which will lead not only to simplification of the shareholding structure and reduction 

of shareholding tiers but also demonstrate the promoter group’s direct commitment to and engagement 

with the Transferee Company;

 b) The promoter group of the Transferee Company is desirous of streamlining its holding in the Transferee 

Company. As a step towards such rationalization, it is proposed to merge the Transferor Company into the 

Transferee Company; 

 c) The promoters would continue to hold the same percentage of shares in the Transferee Company, pre and 

post the merger. There would also be no change in the financial position of the Transferee Company. All 

cost, charges and expenses relating to the Scheme would be borne out of the assets (other than shares of 

the Transferee Company) of the Transferor Company. Any expense, exceeding the assets of the Transferor 

Company would be borne by the promoters directly;

 d) Further, the Scheme also provides that the shareholders of the Transferor Company shall indemnify the 

Transferee Company and keep the Transferee Company indemnified for liability, claim, demand, if any, and 

which may devolve on the Transferee Company on account of this amalgamation.

 Accordingly, the Board of Directors of the Transferor Company and the Transferee Company have formulated 

this Scheme for the transfer and vesting of all the assets of the Transferor Company with and into the Transferee 

Company pursuant to the provisions of Sections 230-232 read with Section 52 and Section 66 and other relevant 

provisions of the Companies Act, 2013 (including any statutory modification or re-enactment or amendment 

thereof ).
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5. TRANSFER AND VESTING

 5.1 With effect from the Appointed Date,  the  Transferor Company including its properties and assets (whether 

movable tangible or intangible) of whatsoever nature including investments, shares, debentures, securities, 

loans and advances, licenses, permits,  approvals, lease, tenancy rights, titles, permissions, if any, benefits of 

tax relief including under the Income-tax Act, 1961 such as credit for advance tax, taxes deducted at source, 

minimum alternate tax and all other rights, title, interest, contracts, consent, approvals or powers of every 

kind, nature and descriptions whatsoever shall under the provisions of Sections 230 to 232 of the Act and 

pursuant to the orders of the NCLT or any other appropriate authority sanctioning this Scheme and without 

further act, instrument or deed, but subject to the charges affecting the same as on the Effective Date shall 

stand transferred to and/or deemed to be transferred to and vested in the Transferee Company so as to 

become the properties and assets of the Transferee Company.

 5.2 Without prejudice to Clause 5.1, all movable assets including sundry debtors, receivables, bills, credits, 

loans and advances, if any, whether recoverable in cash or in kind or for value to be received, bank 

balances, investments, earnest money and deposits with any Government, quasi-government, local or 

other authority or body or with any company or other person, the same shall on and from the Appointed 

Date stand transferred to and vested in Transferee Company without any notice or other intimation to the 

debtors (although Transferee Company may without being obliged and if it so deems appropriate at its 

sole discretion, give notice in such form as it may deem fit and proper, to each person, debtor, or depositor, 

as the case may be, that the said debt, loan, advance, balance or deposit stands transferred and vested in 

Transferee Company) subject to existing charges or lis pendens, if any thereon.

 5.3 The liabilities shall also, without any further act, instrument or deed be transferred to and vested in and 

assumed by and/or deemed to be transferred to and vested in and assumed by the Transferee Company 

pursuant to the provisions of Sections 230 to 232 of the Act, so as to become the liabilities of the Transferee 

Company and further that 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 liabilities have arisen, in order to give 

effect to the provisions of this Clause.

 5.4 This Scheme has been drawn up to comply with the conditions relating to “amalgamation” as specified 

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

with the provisions of Section 2(1B) of the Income-tax Act, 1961, the provisions of Section 2(1B) of the 

Income-tax Act, 1961 shall to the extent of such inconsistency prevail and the Scheme shall stand modified 

to that extent to comply with Section 2(1B) of the Income-tax Act, 1961; such modification to not affect 

other parts of the Scheme.

 5.5 Pursuant to the Scheme becoming effective, Transferee Company shall, if so required under any law or 

otherwise, execute deeds of confirmation or other writings or arrangement with any party to any contract 

or arrangement to which Transferor Company is a party in order to give formal effect to the above 

provisions. The Transferee Company shall, be deemed to be authorised to execute any such writings on 

behalf of Transferor Company to carry out or perform all such formalities or compliances referred to above 

on part of Transferor Company.

6. CONSIDERATION

 6.1 Upon this Scheme becoming effective and upon amalgamation of the Transferor Company into the 

Transferee Company in terms of this Scheme, the Transferee Company shall, without any application, act or 

deed, issue and allot equity shares, credited as fully paid up, to the extent indicated below, to the members 

of Transferor Company holding fully paid-up equity shares of Transferor Company and whose names 

appear in the register of members of the Transferor Company as on the Record Date, or to such of their 

respective heirs, executors, administrators or other legal representatives or other successors in title as may 

be recognized by the Board of Directors of the Transferor Company / Transferee Company in the following 

proportion:

  “83,92,262 fully paid up equity share of  `2 each of the Transferee Company shall be issued and allotted as fully 

paid up to the equity shareholders of the Transferor Company in proportion of their holding in the Transferor 

Company”
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  (Equity shares to be issued by the Transferee Company as above are hereinafter referred to as “New Equity 

Shares”).

 6.2 The Transferor Company holds 83,92,262 equity shares of the Transferee Company and pursuant to the 

merger, the Transferee Company shall issue the same number of New Equity Shares i.e. 83,92,262 to the 

shareholders of the Transferor Company.

 6.3 The New Equity Shares to be issued to the members of Transferor Company as per clause 6.1 above shall 

be subject to the Memorandum of Association and Articles of Association of the Transferee Company. The 

New Equity Shares shall rank pari-passu in all respects, including dividend, with the existing equity shares 

of Transferee Company.

 6.4 In respect of fractional entitlement to a shareholder, shall be rounded off to the nearest integer. A fraction 

of less than half shall be rounded down to the nearest lower integer and a fraction of half or more shall be 

rounded up to the nearest higher integer. However, in no event, shall the number of New Equity Shares to 

be allotted by the Transferee Company to the members of the Transferor Company exceed the number of 

equity shares held by the Transferor Company in the Transferee Company on the Effective Date.

 6.5 The investment held by the Transferor Company in the equity share capital of the Transferee Company shall, 

without any further application, act, instrument or deed stand cancelled. The shares held by Transferor 

Company in dematerialized form shall be extinguished, on and from such issue and allotment of New 

Equity Shares.

 6.6 The New Equity Shares to be issued and allotted by the Transferee Company to the shareholders of the 

Transferor Company shall be issued in dematerialized form.

 6.7 The New Equity Shares of the Transferee Company shall be listed and/ or admitted to trading on the Stock 

Exchanges on which the existing equity shares of the Transferee Company are listed at that time. The 

Transferee Company shall enter into such arrangements and give such confirmation and/or undertakings as 

may be necessary in accordance with the applicable laws or regulations for complying with the formalities 

of the said Stock Exchanges.

 6.8 The Transferee Company shall, if and to the extent required, apply for and obtain any approvals from 

concerned regulatory authorities for the issue and allotment by Transferee Company of New Equity Shares 

to the members of the Transferor Company under the Scheme.

 6.9 The approval of this Scheme by the members of the Transferee Company shall be deemed to be due 

compliance with the applicable provisions of the Act including Section 42 and 62 of the Act, for the issue 

and allotment of New Equity Shares by the Transferee Company to the members of the Transferor Company, 

as provided in the Scheme.

7. CANCELLATION OF EQUITY SHARES OF THE TRANSFEREE COMPANY HELD BY THE TRANSFEROR COMPANY

 7.1 On the Scheme becoming effective, the equity shares of the Transferee Company held by the Transferor 

Company shall stand cancelled. Accordingly, the share capital of the Transferee Company shall stand 

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

 7.2 Such reduction of share capital of the Transferee Company as provided in Clause 7.1 above shall be effected 

as an integral part of the Scheme and the orders of the NCLT sanctioning the Scheme shall be deemed to be 

an order under Section 66 of the Act confirming the reduction and no separate sanction under Section 66 

of the Act will be necessary. The Transferee Company shall not be required to add the words “and reduced” 

as a suffix to its name consequent upon such reduction.

8. ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY

 Upon the Scheme becoming effective, the Transferee Company shall account for the amalgamation in its books as 

under:

 8.1 With effect from the Appointed Date, all the assets and liabilities appearing in the books of accounts of 

the Transferor Company shall stand transferred to and vested in the Transferee Company pursuant to the 

Scheme and shall be recorded by the Transferee Company at their respective book values.
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 8.2 All reserves and surplus, including but not limited to securities premium account, of the Transferor Company 

as on the Appointed Date shall be transferred to and vested in the Transferee Company at their existing 

carrying amounts and in the same form in which they appear in the books of the Transferor Company.

 8.3 The equity shares of the Transferee Company held by the Transferor Company shall stand cancelled in 

accordance with Clause 7.1 of the Scheme and as a result equivalent equity share capital of the Transferee 

Company and the book value of investments held by the Transferor Company in the Transferee Company 

recorded as per Clause 8.1 above shall stand cancelled.

 8.4 The face value of New Equity Shares issued by the Transferee Company to the shareholders of the 

Transferor Company pursuant to Clause 6.1 above shall be credited to the Equity Share Capital Account of 

the Transferee Company.

 8.5 The difference, if any, of the value of assets over the value of liabilities and reserves transferred to the 

Transferee Company as stated above and the face value of New Equity Shares issued by the Transferee 

Company, after providing for adjustments as stated above shall be adjusted in the Securities Premium 

Account of the Transferee Company.

 8.6 The utilisation of Securities Premium Account, as mentioned above in Clause 8.5, shall be effected as an 

integral part of the Scheme itself in accordance with the provisions of Section 52 and Section 66 of the 

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

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

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

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

66 of the Act will not be applicable.

 8.7 The Transferee Company shall account for the amalgamation in its books as per the accounting principles 

generally accepted in India, including the Indian Accounting Standards (Ind AS) prescribed under Section 

133 of the Act and the accounting treatment prescribed above, to the extent consistent with Ind AS.

9. COMBINATION OF AUTHORISED SHARE CAPITAL

 9.1 Upon the Scheme becoming effective, the authorized share capital of the Transferee Company shall 

automatically stand increased and reclassified without any further act or deed on the part of the Transferee 

Company, including payment of Stamp Duty and Registrar of Companies fees, by the authorized share 

capital of the Transferor Company. 

 9.2 Consequently, the Memorandum of Association and Articles of Association of the Transferee Company 

(relating to the authorised share capital) shall, without any further act, instrument or deed, be and stand 

altered, modified and amended, and the consent of the shareholders to the Scheme, whether at a meeting 

or otherwise, shall be deemed to be sufficient for the purposes of effecting this amendment, and no 

further resolution(s) under Sections 13, 14 and 61 of the Act and other applicable provisions of the Act 

would be required to be separately passed, as the case may be and for this purpose the stamp duties and 

fees paid on the authorised share capital of the Transferor Company shall be utilized and applied to the 

increase and reclassification of authorised share capital of the Transferee Company and there would be no 

requirement for any further payment of stamp duty and/or fee by the Transferee Company for increase and 

reclassification in the authorised share capital to that extent.

 9.3 Pursuant to the Scheme becoming effective and consequent to the amalgamation of the Transferor 

Company with the Transferee Company, the authorised share capital of the Transferee Company would be 

increased and reclassified as under:

Particulars Amount in `

Authorised Capital

25,00,00,000 Equity Shares of ` 2 /- each 50,00,00,000

Total 50,00,00,000
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 9.4 Clause V of the Memorandum of Association of the Transferee Company shall, without any further act, 

instrument or deed, be and stand altered, modified and amended pursuant to Sections 13 and 61 of the 

Act and other applicable provisions of the Act and be replaced by the following clause:

  “The Authorised Share Capital of the Company is ` 50,00,00,000 (Rupees Fifty Crores) divided into 25,00,00,000 

(Twenty Five Crore) Equity Shares of ` 2/- (Rupees Two only) each with power for the Company to increase, 

reduce, cancel, reclassify, subdivide or consolidate and to issue any part of its capital, original or increased 

with or without any preference, priority or special privileges or subject to any postponement of rights or to any 

conditions or restrictions and so that unless the conditions of issue be otherwise, shall subject to the powers 

herein before contained.”

 9.5 It is clarified that the approval of the members of the Transferee Company to the Scheme, whether at 

a meeting or otherwise, shall be deemed to be their consent/approval also to the amendment of the 

Memorandum of Association of the Transferee Company as may be required under the Act.

10. CONDUCT OF BUSINESS TILL EFFECTIVE DATE

 With effect from the Appointed Date and upto and including the Effective Date:

 10.1 The Transferor Company shall be deemed to have been carrying on and shall carry on its business and 

activities and shall be deemed to have held and stood possessed of and shall hold and stand possessed of 

all its properties and assets pertaining to business of the Transferor Company for and on account of and in 

trust for the Transferee Company. The Transferor Company hereby undertakes to hold the said assets with 

utmost prudence until the Effective Date.

 10.2 The Transferor Company shall not, except in the ordinary course of business or without prior written consent 

of the Transferee Company alienate charge, mortgage, encumber or otherwise deal with or dispose of any 

of its properties or part thereof of the Transferor Company.

 10.3 Any income accruing or arising to the Transferor Company shall for all purposes be treated and deemed to 

be in profits or income of the Transferee Company.

 10.4 With effect from the Appointed Date and upto and including the Effective Date, in the event the Transferee 

Company distributes dividend (including interim dividend) or issues bonus shares or offers right shares 

to its members, the Transferor Company shall be entitled to receive such dividend and bonus shares, and 

subscribe to such rights shares offered by the Transferee Company.

 10.5 Until the Effective Date, the Transferor Company may utilize its income/available cash, if any, for meeting its 

expenses in the ordinary course of business or for the purpose specified in the scheme.

 10.6 Until the Effective Date, the holders of shares of the Transferor Company shall, save as expressly provided 

otherwise in the scheme, continue to enjoy their existing rights under the Articles of Association of the 

Transferor Company including the right to receive dividends.

11. EMPLOYEES

 11.1 On the Scheme becoming effective all the employees, if any, of the Transferor Company shall become the 

employees of the Transferee Company, without any break or interruption in their services, on same terms 

and conditions on which they are engaged as on the Effective Date. The Transferee Company further agrees 

that for the purpose of payment of any retirement benefit / compensation, other terminal benefits, such 

immediate uninterrupted past services with the Transferor Company shall also be taken into account.

 11.2 In relation to those employees of the Transferor Company for whom the Transferor Company are making 

contributions to the government provident fund, the Transferee Company shall stand substituted for such 

Transferor Company, for all purposes whatsoever, including relating to the obligation to make contributions 

to the said fund in accordance with the provisions of such fund, bye laws, etc. in respect of such employees 

of the Transferor Company.
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12. LEGAL PROCEEDINGS

 12.1 If any suit, appeal or other proceeding of whatever nature by or against the Transferor Company is pending, 

the same shall not abate or be discontinued or in any way be prejudicially affected by reason of or by 

anything contained in this Scheme, but the said suit, appeal or other legal proceedings may be continued, 

prosecuted and enforced by or against the Transferee Company, as the case may be, in the same manner 

and to the same extent as it would or might have been continued, prosecuted and enforced by or against 

the Transferor Company as if this Scheme had not been made.

 12.2 The Transferor Company has undertaken that there are no pending litigations or other proceedings of 

whatsoever nature by or against it.

 12.3 In case of any litigation, suits, recovery proceedings which are to be initiated or may be initiated by or 

against the Transferor Company, the Transferee Company shall be made party thereto and any payment 

and expenses made thereto shall be the liability of the Transferee Company. 

 12.4 The shareholders of the Transferor Company indemnifies the Transferee Company from any loss arising due 

to any disputes or litigations as specified in Clause 14 below.

13. CONTRACTS, DEEDS, ETC.

 13.1 Subject to the other provisions of this Scheme, all contracts, deeds, bonds, insurance, letters of intent, 

undertakings, arrangements, policies, agreements of whatsoever nature pertaining to the Transferor 

Company to which the Transferor Company is party and subsisting or having effect on the Effective Date, 

shall be in full force and effect against or in favour 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 thereto. 

 13.2 The Transferee Company shall 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 

becomes necessary. The Transferee Company shall be deemed to be authorised 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.

14. INDEMNITY BY SHAREHOLDERS OF TRANSFEROR COMPANY

 The shareholders of the Transferor Company shall indemnify and hold harmless the Transferee Company and its 

directors, officers, representatives, partners, employees and agents (collectively, the “Indemnified Persons”) for 

losses, liabilities, costs, charges, expenses (whether or not resulting from third party claims), including those paid 

or suffered pursuant to any actions, proceedings, claims and including interests and penalties discharged by the 

Indemnified Persons which may devolve on Indemnified Persons on account of amalgamation of the Transferor 

Company with the Transferee Company but would not have been payable by such Indemnified Persons otherwise, 

in the form and manner as may be agreed amongst the Transferee Company and the shareholders of  the Transferor 

Company.

15. SAVING OF CONCLUDED TRANSACTIONS

 The transfer of properties and liabilities under Clause 5 above and the continuance of proceedings by or against 

the Transferor Company under Clause 12 above shall not affect any transaction or proceedings already concluded 

by the Transferor Company on or after the Appointed Date till the Effective Date (both days inclusive), to the end 

and intent that the Transferee Company accepts and adopts all acts, deeds and things done and executed by the 

Transferor Company in respect thereto as done and executed on behalf of the Transferee Company.

16. DISSOLUTION OF THE TRANSFEROR COMPANY

 On the Scheme becoming effective, the Transferor Company shall stand dissolved without being wound-up.
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PART C - GENERAL TERMS AND CONDITIONS

17. APPLICATION TO NCLT

 The Transferor Company and the Transferee Company shall with all reasonable dispatch make all necessary 

applications under Sections 230-232 read with Section 52 and Section 66 of the Act and other applicable 

provisions of the Act to the NCLT, within whose jurisdiction the registered offices of the Transferor Company and 

the Transferee Company are situated for sanctioning the Scheme.

18. MODIFICATION OR AMENDMENTS TO THE SCHEME

 The Transferor Company and the Transferee Company by their respective Board of Directors, may assent to/make 

and/or consent to any modifications/amendments to the Scheme or to any conditions or limitations that the 

Tribunal and/or any other statutory/regulatory authority under law may deem fit to direct or impose, or which 

may otherwise be considered necessary, desirable or appropriate as a result of subsequent events or otherwise 

by them (i.e. the Board). The Transferor Company and the Transferee Company by their respective Board are 

authorized to take all such steps as may be necessary, desirable or proper to resolve any doubts, difficulties or 

questions whatsoever for carrying the Scheme into effect, whether by reason of any directive or orders of any 

other authorities or otherwise howsoever, arising out of or under or by virtue of the Scheme and/or any matter 

concerned or connected therewith.

19. CONDITIONALITY OF THE SCHEME

 This Scheme is and shall be conditional upon and subject to:

 19.1 The Scheme being approved by the requisite majorities in number and value of such classes of persons 

including the respective members and/or creditors of the Transferor Company and the Transferee Company 

as may be directed by the NCLT.

 19.2 The Scheme being approved by the “public” shareholders of the Transferee Company by way of e-voting 

in terms of Para (I)(A)(9)(a) of Annexure I of SEBI Circular no. CFD/DIL3/CIR/2017/21 dated March 10, 2017; 

provided that the same shall be acted upon only if the votes cast by the “public” shareholders in favor of the 

proposal are more than the number of votes cast by the “public” shareholders against it.

 19.3 The sanction of the Scheme by the NCLT or any other authority under Sections 230 to 232 and other 

applicable provisions of the Act and the necessary order being filed with the Registrar of Companies.

 19.4 Authenticated / certified copy of the orders of the NCLT sanctioning the Scheme being filed with the 

Registrar of Companies by the Transferor Company and the Transferee Company.

 19.5 The requisite, consent, approval or permission of statutory or regulatory authorities, if any, which by law 

may be necessary for the implementation of this Scheme, being obtained.

20. EFFECT OF NON-RECEIPT OF APPROVALS

 In the event of any of the said sanctions and approvals referred to in the preceding clause not being obtained 

and/ or the Scheme not being sanctioned by the NCLT or such other competent authority and / or the order 

not being passed as aforesaid before March 31, 2018 or within such further period or periods as may be agreed 

upon between the Transferor Company and the Transferee Company by their respective Board of Directors (and 

which the Board of Directors of the Companies are hereby empowered and authorised to agree to and extend the 

Scheme from time to time without any limitation) this Scheme shall stand revoked, cancelled and be of no effect, 

save and except in respect of any act or deed done prior thereto as is contemplated herein or as to any rights and/ 

or liabilities which might have arisen or accrued pursuant thereto and which shall be governed and be preserved 

or worked out as is specifically provided in the Scheme or as may otherwise arise in law.

21. COSTS, CHARGES & EXPENSES

 All costs, charges, taxes including duties, levies and all other expenses, if any (save as expressly otherwise agreed) 

arising out of or incurred in connection with and implementing this Scheme and matters incidental shall be borne 

by the Transferor Company and / or its shareholders.
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Ref: NSE/LIST/11153_1                                                                                       July 19, 2017 

The Company Secretary  
Ajanta Pharma Limited 
Ajanta House, 
98, Govt. Industrial Area, 
Charkop, Kandivali (W) 
Mumbai– 400067 
 

Kind Attn.: Mr. Gaurang Shah 
Dear Sir, 
 
Sub:  Observation Letter for Draft Scheme of Amalgamation between Gabs Investments 
Private Limited and Ajanta Pharma Limited  
 
We are in receipt of the draft scheme of amalgamation between Gabs Investments Private 
Limited and Ajanta Pharma Limited and their respective shareholders, filed by Ajanta Pharma 
Limited vide application dated March 31, 2017. 
 
Based on our letter reference no Ref: NSE/LIST/11153 submitted to SEBI and pursuant to 
SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘Circular’), SEBI vide 
letter dated July 19, 2017, has given following comments:  

a. The Company shall ensure that additional information, if any, submitted by the 
Company, after filing the scheme with the stock exchange, from the receipt of this letter 
is displayed on the website of the listed company. 

b. The Company shall duly comply with various provisions of the Circulars. 

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

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

 
Based on the draft scheme and other documents submitted by the Company, including 
undertaking given in terms of regulation 11 of SEBI (LODR) Regulation, 2015, we hereby 
convey our “No-objection” in terms of regulation 94 of SEBI (LODR) Regulation, 2015, so as 
to enable the Company to file the draft scheme with NCLT. 
 
However, the Exchange reserves its rights to raise objections at any stage if the information 
submitted to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any 
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Regulations, 
Guidelines / Regulations issued by statutory authorities.       
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The validity of this “Observation Letter” shall be six months from July 19, 2017, within which 
the scheme shall be submitted to NCLT. Further, pursuant to the above SEBI circular, upon 
sanction of the Scheme by the NCLT, you shall submit to NSE the following:  
 
a.  Copy of Scheme as approved by the NCLT;  
b.  Result of voting by shareholders for approving the Scheme;  
c.  Statement explaining changes, if any, and reasons for such changes carried out in the 

Approved Scheme vis-à-vis the Draft Scheme  
d.  Status of compliance with the Observation Letter/s of the stock exchanges  
e.  The application seeking exemption from Rule 19(2)(b) of SCRR, 1957, wherever 

applicable; and  
f.  Report on Complaints as per Annexure III of SEBI Circular No. CFD/DIL3/CIR/2017/21 

dated   March 10, 2017. 
 
Yours faithfully, 
For National Stock Exchange of India Ltd. 
 
 
Divya Poojari 
Manager 
 
P.S. Checklist for all the Further Issues is available on website of the exchange at the following 
URL http://www.nseindia.com/corporates/content/further_issues.htm 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

This Document is Digitally Signed

Signer: Divya Babu Poojari
Date: Wed, Jul 19, 2017 18:40:57 IST
Location: NSE
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