FORM NO. CAA.7
[Pursuant to section 232 and rule 20]
BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
KOLKATA BENCH AT KOLKATA
CP (CAA) No. 168/KB/2024

Connected with
CA (CAA) No. 184/KB/2023

A petition under Section 230 to 232 and other applicable provisions
of the Companies Act, 2013 read with Companies {Compromises,

Arrangements and Amalgamations} Rules, 2016;

IN THE MATTER OF:

WESTERN INDIA COMMERCIAL COMPANY LIMITED {CIN:
L67120WB1928PLC093924), formerly known as ‘Indian Investment
Co. Ltd.’, a public limited company, incorporated under the Indian
Companies Act, 1913, and having its registered office at 21, Strand
Road Kolkata - 700 001, West Bengal, within the aforesaid

jurisdiction.
. TRANSFEROR COMPANY

And
N.B.I. INDUSTRIAL FINANCE COMPANY LIMITED {CIN:
L65923WB1936PLC065596), a public limited company, formerly
known as ‘THE NEW BANK LIMITED’, incorporated under the Indian
Companies Act, 1913 and having its registered office at 21, Strand
Road, Kolkata — 700 001, within the aforesaid jurisdiction.

. TRANSFEREE COMPANY
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And

IN THE MATTER OF:

1.

2.

WESTERN INDIA COMMERCIAL COMPANY LIMITED

N.B.I. INDUSTRIAL FINANCE COMPANY LIMITED

...PETITIONERS

Order Under Sections 230 and 232 of the Companies Act, 2013

The above Company Petition coming on for further hearing on the 08%

November, 2024 and upon hearing the advocate appearing for the

Petitioners and upon hearing Deputy Director of Regional Directorate,

Eastern Region representing the Central Government the final order was

passed on the 28t November, 2024.

1. The instant petition has been filed under Section 230(6) read with

Section 232(3) of the Companies Act, 2013 (*Act”) for sanction of the
proposed Scheme of Amalgamation {the “Scheme”) of Western India
Commercial Company Limited, the Petitioner Company No.l
(“Transferor Company”) with N.B.I. Industrial Finance Company
Limited, the Petitioner Company No.2 (*“Transferee Company”) whereby
and whereunder all property, rights, powers and all debts, liabilities,
duties and obligations relating thereto of the Transferor Company is
proposed to be transferred to and vested in the Transferee Company

on the terms and conditions fully stated in the said Scheme.
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2.

Learned Advocates appearing for the Petitioners submit as follows:-

a. The instant Scheme has been filed for amalgamation of Western

India Commercial Company (“Transferor Company”) having
Corporate Identification Number (“CIN™)
L67120WB1928PLC093924 with N.B.I. Industrial Finance
Company Limited (“Transferee Company”) having CIN:
L65923WB1936PLC065596.

. The Transferor Company is carrying on the business as a Non-

Banking Financial Company (‘NBFC”} and is registered with
Reserve Bank of India {(“RBI”) under Section 45-1A of the Reserve
Bank of India Act, 1934 having registration number B-
05.06730.The Transferor Company is inter alia primarily engaged
in investment in shares, securities and financial activity. The
equity shares of the Transferor Company are listed on Calcutta
Stock Exchange Limited (“CSE7).

. The Transferee Company is carrying on the business as a NBFC

and is registered with RBI under Section 45-[A of the Reserve Bank
of India Act, 1934 having registration number 05.00252. The
Transferee Company is inter alia primarily engaged in investment
in sharés, securities and financial activity. The equity shares of the
Transferee Company are listed on National Stock Exchange of India

Limited (“NSE”).

d. The Scheme is intended to have the following benefits for both the

Petitioners, their shareholders, creditors, employees and all other

concerned as follows:

i. The shares of the Transferor Company are listed on CSE and
no trading activity is being undertaken in the shares of

Transferor Company. Upon amalgamation of the Transferor
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iv.

Company into the Transferee Company, equity shares of the
Transferee Company, listed on NSE having nationwide trading
terminal, would be issued to the shareholders of the
Trénsferor Company. Thus, the amalgamation of the
Transferor Company into the Transferee Company would
result in providing better liquidity to the shareholders of
Transferor Company while not being prejudicial to the interest
of Transferee Company and its shareholders, creditors,

employees or any stakeholders.

The amalgamation would result in improving the potential for
further expansion of the businesses by way of consolidation of
capital base and increased borrowing strengths of the

combined entity.

The amalgamation would result not only in consolidating and
improving the internal systems, procedures and controls but
will also bring greater management and operational efficiency
due to integration of various similar functions being carried

out by both the Petitioners.

Greater size, scale, financial strength and flexibility for the
merged Transferee Company will result in maximizing and

unlocking overall shareholders value.

The arnalgamation will result in significant reduction in
multiplicity of legal and regulatory compliances which at
present is required to be made separately by the Petitioners
with saving in administrative cost and deriving economies of

scale.

COMPARED

L &




. The Board of Directors of the Petitioners have at their respective
board meetings held on 21 September 2022, passed the resolulion
approving the Scheme. [Annexure J of the Company Petition at
pages 445-450]

. The statutory auditors of the Transferee Company have provided a
certificate to the effect that the accounting treatment proposed in
the Scheme is in conformity with the accounting standards
prescribed under Section 133 of the Act. [Annexure O of the

Company Petition at Pages 917-919]

. The valuation for determining share exchange ratio has been
arrived at after careful consideration and taking into account all
relevant facts. Such valuation has been carried out by Messrs.
RBSA Valuation Advisors LLP, registered valuer [IB.B'I Registered
No. IBBI/RV-E/05/2019/110] and recorded in their valuation
report dated 21 September 2022 read with addendum thereto
issued on 18 May 2023, and the said report is bona fide and
reasonable. [Annexure P of the Company Petition at Pages 920-931]

. The Petitioners have also obtained a Fairness Opinion dated 21
September 2022 issued by Sumedha Fiscal Services Limited,
Category 1 Merchant Banker bearing SEBI registration number
INMOOOO0O8753 on the equity share exchange ratiorecommended
by RBSA Valuation Advisors LLP in their valuation reportbeing fair.
[Annexure Q of the Company Petition at Pages 932-937]

The Petitioners, being NBFCs, are registered with the RBIL
Accordingly, the Petitioners have filed an application dated 17 July
2023 with RBI seeking prior written approval of the RBI pursuant
to Chapter IX- Acquisition / Transfer of Control of Applicable
NBFCs of RBI Master Direction - Non-Banking Financial Company

- Non-Systemically Important Non-Deposit taking Company




(Reserve Bank} Directions, 2016 ("Master Direction"} with reference
number DNBR.PD.007/03.10.119/2016-17. The RBI by letter
dated 18 January 2024 bearing reference no.
KOL.DOS.R5G.N0.82910/99-06-002/2023-24 granted "No
Objection” to the Scheme. [Annexure S of the Company Petition at
Page 946] However, in the said letter dated 18 January 2024, it
was stated that the said No Objection is valid for six months from
date of issuance of letter. In view of the aforesaid, the Petitioners
have vide their letter dated 2 July 2024 sought for an extension of
the No Objection granted by the RBIL.[Annexure T of the Company
Petition at Pages 947-948|. [n response to this, by way of letter
dated 3 September 2024 RBI advised that the validity of the No
Objection to the Scheme has been extended upto 30 November
2024 [Annewnre A-2 to the Rejoinder]

j. The Tra{nsfcror Company is a company listed with the CSE and the
Transferee Company is a company listed with the NSE. The
Petitioner Company No. 1 have therefore filed the draft scheme
with the CSE and NSE (appointed as the Designated Stock
Exchange of the Transferor Company for the purposes of the
Scheme and for coordinating with SEBI in terms of SEBI Master
Circular Number SEBI/HO/CFD/DIL1/CIRIP/2021/000665dated
23 November 2021) in accordance with Regulation 37 of the
Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements] Regulations, 2015 (*SEBI LODR”).
Additionally, the Petitioner Company No. 2 has filed the draft
scheme with the NSE. The Transferor Company and the Transferee
Company have received respective observation letters dated 26 May
2023 from the NSE and the Transferor Company has received the
observation letter on 31 May 2023 from the CSE containing
comments on the draft Scheme along with the "No-Objection®, from

such stock exchanges so as to enable the Petitioners to file this
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Scheme with this Tribunal. [Annexure R of the Company Petition at
Pages 938-945]

- The Petitioners filed Company Application (CAA) No. 184/KB/2023
under Section 230(1) read with 232(1) of the Act secking directions
for convening and/or dispensing with meetings of the shareholders
and creditors of the Petitioners. By an order made on 18 June
2024 (*Order) in Company Application (CAA) No.184/KB/2023,
this Tribunal, was pleased to direct convening and holding of
meetings of the equity shareholders of the Petitioners on 9 August
2024. Meectings of the unsecured creditors of the Petitioners were
dispensed with in view of all such creditors having already
considered and given their written consent to the Scheme in the
formm of affidavits. Meetings nf the secured ecreditoras of the
Petitioners were not required to be convened in view of Nil secured

creditors. [Annexure K of the Company Petition at Pages 451-466]

Pursuant to the said Order, notice dated 4 July, 2024 of the said
meeting and the explanatory statement under Section 230(3) of the
Act along with all accompanying documents were duly drawn up
and served individually on all the equity shareholders of the
Petitioners including the Scheme, form of proxy and other meeling
related documents. The notice of meeting was also advertised as
directed by the said order once in “Business Standard” in English
and in “Arthik Lipi” in Bengali in their respective issues dated Sth
July 2024 and 6th July 2024 and also uploaded on the websitc of
the Petitioners and that of the stock exchanges where the shares of
the Petitioners are listed and to the designated stock exchange.
Affidavit of Compliance was filed by the Petitioners on 26 July,
2024 evidencing service of notice of meeting to equity shareholders
and publication in the newspaper in terms of the order dated 18
June, 2024, [Annexure L of the Company Petition at Pages 467-
851] =
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m. In compliance with Section 230(5) of the Act and the said Order of
this Tribunal, the Petitioners served notices dated 5 July, 2024 in
Form No. CAA3 along with a copy of the notices to the equity
shareholders dated 4 July, 2024 and all documents accompanying
the same on the relevant statutory authorities including upon (1)
Central Government, through the Regional Director, Ministry of
Corporate Affairs, Kolkata; (2) The Registrar of Comparnies, West
Bengal; (3) The Official Liquidator, West Bengal; {4) Income Tax
Department having jurisdiction over the Petitioners: (5) Securities
and Exchange Board of India; {6} CSE; (7) NSE; and (8) RBI.
Affidavit dated 24 July 2024 proving notice of meeting to equity
shareholders, publication in the newspaper and service to the
statutory authorities, as aforesaid, have been filed by the

Petitioners on 26 July 2024.

n. In terms of the said Order, meetings of the equity shareholders of
Petitioner Company No.l and Petitioner Company No.2 were duly
held on Friday, 9 August 2024 at 11:00 AM. and 12:00 Noon
respectively at their registered office at 21, Strand Road, Kolkata —
700001, Top Floor Hall. The equity shareholders were given option
to exercise their votes either by (a) remote e-voting or {b) through
ballot paper at the venue of the meeting. The remote e-voling
period commenced from Thursday, 25 July 2024 at 9:00 A.M. (ISTy
and ended on Thursday, 8 August 2024 at 5:00 P.M. (IST). Mr S M
Gupta, Practising Company Secretary acted as the Chairperson of

the said meetings in terms of the said Order.

0. The meeting of the equity shareholders of the Petitioner Company
No. 1 approved the said scheme unanimously with 17,965 votes
having been cast in favour of the resclution by 9 equity
shareholders and no votes having been cast against the resolution

by any equity shareholder.
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p. The meeting of the equity shareholders of the Petitioner Company
No. 2 approved the said scheme with requisite majority of
19,53,535 votes having been cast in favour of the resolution by 69
equity shareholders and 632 votes having been cast against the

resolution by 6 equity shareholders.

q. Since majority of the equity shareholders, representing more than
three-fourths in value of the equity shares of the Transferor
Company and Transferee Company, have voted for the resolution
in their respective meetings held, and the votes cast by the public
shareholders in favour of the proposed resolution are more than
the number of votes cast by the public shareholders against it, as
required under the Securities and Exchange Board of India Master
Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20
June 2023 (“SEBI Scheme Circular”), the resolution has becen

approved with requisite majority.

r. The respective results of the aforesaid meetings of the equity
shareholders of the Petitioners were declared by the Chairperson of
the meeting on 10 August 2024 and also posted on the website of
the Petitioners and notice board at the registered office of the
Petitioners besides being uploaded on the website of Central
Depository Services (India) Limited and National Securities
Deposttory Limited, as the case may be, and intimated to the stock
exchanges where the shares of the Petitioners are listed and to Lhe
designated stock exchange. Thus, the Petitioners have duly
complied with the said Order of this Tribunal passed on 18 June
2024 il Company Application (CAA) No. 184 /KB/2023.

s. Separate reports along with affidavit verifying the same has been
filed by the Chairperson of the meeting, Mr. S M Gupta with this
Tribunal. [Annexure N of the Company Petition at Pages 870-916)|
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Pursuant to the hearing and admission of the instant Company
Petition on 4 September 2024, the Petitioners have served nolice
dated 11 September 2024 of hearing of the petition along with all
documents accompanying the said notices including the Scheme upon
the statutory authorities and published advertisements once in
“Business Standard” in English and in “Arthik Lipi” in Bengali as per
Rule 16(1) of the Companies {Compromises, Arrangements and
Amalgamations) Rules, 2016 (“CAA Rules”} in their respective issues
dated 21 Septcmber 2024. The Petitioners, in terms of the order dated
4 September 2024 have filed the affidavit of compliance dated 30
September 2024 evidencing service on all relevant statutory and

sectoral/ regulatory authorities.

All statutory formalities requisite for obtaining sanction of the Scheme
have been duly complied with by the Petitioners. The Scheme has

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

The Official Liquidator has filed his report dated 30 October 2024 in
the instarit petition. As per paragraph 11 of the said report, the
Official Liquidator “on the basis of information submitted by the
Petitioner Companies is of the view that the affairs of the aforesaid
Transferor Company do not appear to have been conducted in a manner
prejudicial to the interest of its members or to public interest as per the
provisions of the Companies Act, 1956/ the Companies Act, 2013

whichever is applicable.”

The Regional Director, Eastern Region, Ministry of Corporate Affairs,
Kolkata (“RD”) has filed his representations before this Tribunal. The
RD has made his representation by his affidavit dated & November
2024 (“RD Affidavit”). The observations of the RD have been dealt with
by the Petitioners by their rejoinder affidavit dated 8 November 2024




(“Rejoinder”). The responses of the Petitioners to the observations
made by the RD in RD Affidavit are as under: -

A. Paragraph 2(a) of the RD Affidavit
That it is submitted that on the examination of report of the Registrar

of Companies, West Bengal it appears that no complaint and/ or
representation has been received against the proposed Scheme of
Amalgamation. Further, all the petitioner companies are updated in
filing their Financial Statements and Annual Returns for the financial
year 31/03/2023.

Response as per Paragraph IV of Rejoinder

With reference to paragraph 2(a) of the said Affidavit, we say that

the same is matter of record.

B. Paragraph 2(b} and 2{c] of the RD Affidavit
2(b} The Appointed Date stated in the Scheme is lst Aprnl 2022. In
terms of the Circular no. 09/2019 dated 21.08.2019 of the Ministry
of Corporate Affairs, "where the 'appointed date' is chosen as a
specific calendar date, it may precede the date of filing of the

application for scheme of merger/ amalgamation in NCLT. However,

if the appointed date is significantly ante dated beyond a year from
the 'date of filing, the justification for the same would have to be
specifically brought out in the scheme and it should not be against
public interest" It is not ascertainable from the documents provided
by the Applicant whether the application Jor the scheme was filed
before Hon’ble Tribunal within a year from the said Appointed Date.
If the application for the scheme was filed with Hon’ble Tribunal
after more than one year from the appointed date, Hon'ble Tribunal
may kindly direct the Applicant to bring out the Justification for the
Appointed Date being more than one year before the date of filing of

the Application for the scheme, in accordance with the said Circular.
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2(c) That it is submitted that the Transferor Company namely
Western India Commercial Company Limited is listed on the National
Stock Exchange of India Limited (NSE) and the Calcutta Stock
Exchange of India (NSE). The NSE vide its letter No. Ref.
NSE/LIST/32753-1 dated 26.05.2023 issued its ‘No Objection’ to the
proposed Scheme of Amalgamation subject to validity of the said
‘Observation Letter' shall be six months from the date of issuance of
the said letter. Further, the CSE has also vide its letters No Ref. No.
CSE/LD/15834/2023 dated 31.05.2023 issued its ‘No Objection’
subject to validity shall be six months from the date of that letter.
The Transferee Company namely N.B.L Industrial Finance Company
Limited is also a listed Company and listed on the National Stock
Exchange of India (NSE) and the NSE vide its letter no.
NSE/LIST/ 32753 dated 26.05.2023 conveyed its 'No Objection’ to
the Proposed scheme in terms of Regulation 94 of
SEBILODR)Regulation, 2015 so as to enable the Company to file the
draft Scheme with Hon'ble NCLT. Further, as per said letters, the
validity of the said ‘Observation Letters' shall be six months from
26" May, 2024 within which the Scheme shall be submitted to NCLT.
However, in all c&ses, the respective Exchanges reserves its rights to
raise objections at any stage if the information submitted to the
Exchange is Sfound to be incomplete/ incorrect/ misleading/ false or
for any contravention of Rules, Byelaws and Regulation of the
Exchange, Listing Regulation, Guidelines/Regulations issued by
Statutory Authorities.

Response as per Paragraph V of Rejoinder

With reference to paragraphs 2(b) and 2(c} of the said Affidavit, we
say that the Board of Directors of the Transferor Company and
Transferec Company held its board meeting on 21 September 2022
and approved the Scheme with Appointed Date as 1 April 2022. The
Transferor Company is a company listed with The Calcutta Stock

Exchange of India (“CSE”) and the Transferee Company is a
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company listed with the National Stock Exchange of India Limited
(‘NSE”), The Petitioner Company No.1 filed the draft scheme with
the CSE on 26 September 2022 and with the NSE on 29 September
2022 (appointed as the Designated Stock Exchange of the
Transferor Company for the purposes of the Scheme and for
coordinating with SEBI in terms of SEBI Master Circular Number
SEBI/HO/CFD/DIL1/CIR/P/2021 /000665 dated 23 November,
2021) in accordance with Regulation 37 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (hereinafter referred to as “LODR
Regulations®). Additionally, on 29 September 2022, the Petitioner
Company No.2 filed the draft scheme with the NSE.The Transferor
Compafly and the Transferee Company received respective
observation letters dated 26 May 2023 fram the NSE and the
Transferor Company has received the observation letter on 31 May
2023 from the CSE containing comments on the draft scheme of
amalgamation along with the “No-Objection”, from such stock
exchanges so as to enable the Petitioners to file this Scheme with
this Hon’ble Tribunal. Upon receipt of the said “No-Objection”, on 1
September 2023 the Petitioners have filed the company application
being CA (CAA) No.184/KB/2023 (“Company Application”) with this
Hon’ble Tribunal seeking directions for holding/dispensing
meetings of the shareholders and creditors of the Petitioners, copy
of the e-filing status evidencing the first filing date of the Company
Application as 1 September 2023 is enclosed with the Rejoinder and
marked A-1. It is submitted that the Petitioners have filed the
Company Application within the period of six months of obtaining
the “No-Objection” from thc stock exchanges. It is further submilted
that the Petitioners could not have filed the Scheme with the
Hon'ble Tribunal without the prior approval of the Stack Exchanges
in terms of the SEBI Master Circular and LODR Regulations. The
Petitioners have acted in good faith and taken all necessary steps to

expedite the scheme approval process before the stock exchanges

7 4
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and thereafter duly filed the Scheme with this Hon’ble Tribunal

without any delay or laches on their part.

Paragraph 2(d) of the RD Affidavit
It is further submitted that the Petitioner Transferee Company

namely M/s N.B.I Industrial Finance Company Limited having its
Certificate of Registration No. 05.00252 dated 21/02/1998 is
registered with RBI as NBFC Company and the Transferor Company
namely Western India Commercial Company Limited having its
Certificate of Registration No. B-05.06730 dated 12/02/2008 is
registered with RBI as NBFC Company. The RBI by letter No
KOL.DOS.RSG.No.82910/99-06-002/2023-24 dated 18.01.2024
addressed to the Board of Directors of the T ransferee Company
(N.B.L ‘Industrial Finance Company Limited) issued their "No
Objection” to the proposed scheme of amalgamation. Further, the RBI
also stated in the said letter that such approval {(No Objection) is
valid for six months from the date of issue of that letter.

Response as per Paragraph VI of Rejoinder

With reference to paragraph 2(d) of the said Affidavit, we say that

the Petitioners, being NBFCs, are registered with the Reserve Bank
of India (“RBI"). Accordingly, the Petitioners had filed an
application dated 17 July 2023 with RBI seeking prior written
approval of the RBI pursuant to Chapter [X- Acquisition / Transfer
of Control of Applicable NBFCs of RBI Master Direction - Non-
Banking Financial Company - Non-Systemically Important Non-
Deposit taking Company (Reserve Bank) Directions, 2016 (“Master
Direction”) with reference number DNBR.PD.007/03.10.119/2016-
17. The RBI by letter dated 18 January 2024 bearing reference no.
KOL.DOS.RSG.N0o.52910/99-06-002/2023-24 granted “No
Objection” to the Scheme, copy whereof is annexed to the company
petition CP (CAA) No.168/KB/2024 and marked as Annexure
“8”.However, in the said letter dated 18 January 2024, it was

| COMRAREDK,  *
\ v

r;rv"f\' &




stated that the said No Objection is valid for six months from date
of issuance of letter. Pursuant to an application made to RBI for
extension of the'No Objection as granted by the RBI, vide letter
dated 3 September 2024 the RBI has advised that the validity of
the No Objection Certificate dated 18 January 2024 as issued by
the RBI has been extended upto 30 Novernber 2024. Copy of the
said letter dated 3 September 2024 has been annexed to the

Rejoinder and marked “A-2”.

. Paragraph 2(e) of the RD Affidavit
The Petitioner Companies should be directed to provide list/details of

Assets, if any, to be transferred from the Transferor Companies fo

the Transferee Company upon sanctioning of the proposed Scheme.

Response as per Paragraph VII of Rejoinder

With reference to paragraph 2(e) of the said Affidavit, we confirm
that the Petitioners will provide the list/details of assets of the
Transferor Company to be transferred to the Transferee Company

upon sanctioning of the proposed Scheme as would be directed by

the Hon’ble Tribunal.

. Paragraph 2(f] of the RD Affidavit
That the Petitioner company should undertake to comply with the
provisions of section 232(3j(i) of the Companies Act, 2013 through

appropriate affirmation.

Response as per Paragraph VIII of Rejoinder

With reference to paragraph 2(f) of the said Affidavit, we undertake
and affirm that the Petitioncrs will comply with the provisions of

Section 232(3)(i) of the Companies Act, 2013.
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F. Paragraph 2(g) of the RD Affidavit
That the Transferee Company should be directed to pay applicable

stamp duty on the transfer of the immovable properties from the

Transferor Companies to it.

Resporise as per Paragraph IX of Rejoinder

With reference to paragraph 2(g) of the said Affidavit, we state that
the applicable stamp duty consequent to transfer of immovable

properties under the Scheme shall be paid, if any.

G. Paragraph 2(h) of the RD Affidavit
The Hon'ble Tribunal may kindly direct the Petitioners to file an
affidavit to the extent that the Scheme enclosed to the Company

Application and Company Petition are one and same and. there is nn
discrepancy or no change is made.

Response as per Paragraph X of Rejoinder

With reference to paragraph 2(h) of the said Affidavit, we confirm
that the Scheme enclosed to the Company Application and the
Company Petition are one and same and there is no discrepancy or

no change is made in the Scheme.

H. Paragraph 2(il of the RD Affidavit
{t is submitted that as per instructions of the Ministry of Corporate
Affairs, New Delhi, a copy of the scheme was forwarded to the
Income Tax Department on 23/07/2024 for their views/ observation

in the matter. However, no such views/observation in the matter
from the Income Tax Department has been received yet. Hon'ble

Tribunal may peruse the same and issue order as deemed fit and

proper.

Response as per Paragraph XI of Rejoinder

With reference to paragraph 2(i) of the said Affidavit, we say that

the Income Tax Department has issued a letter dated 5 November
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2024 bearing reference to DIN & Letter Na.
ITBA/COM/F/17/2024-25/ 1070107534(1) on the proposed
Scheme. In the said letter, in connection to the said Scheme, the
Income Tax Department has indicated that as per the available
record on the ITBA portal, there is no outstanding demand against
the Transferor Company. Moreover, no proceeding is pending with
National Faceless Assessment Centre {NaFAC) and hence the
concerned office does not have any objection to the proposed
Scheme. Copy of the said letter dated 5 November 2024 of the
[ncome Tax Department is enclosed with the Rejoinder and marked

“A-37.

Heard submissions made by the Learned Advocates appearing for the
Petitioners and the Joint Director in the Office of Regional Director (In
charge), Eastern Region, Ministry of Corporate Affairs, Kolkata. We are
satisfied with the explanations given by the Petitioners. Upon perusing
the records and documents in the instant proceedings and
considerin;g the submissions, we allow the petition and make the

following orders: -

THIS TRIBUNAL DOTH ORDER

a. the Scheme mentioned in the petition, being Annexure "A" herclo,
be sanctioned by this Tribunal to be binding with effect from the 1
April 2022 ("Appointed Date“Jon Western Indian Commercial
Company Limited, (the "Transferor Company”) and N.B.L
Industrial ~ Finance Company Limited, (the “Transferee
Company“)and their respective shareholders and creditors and all

other concerned stakeholders;

all the property, rights and powers of the Transferor Company,

including those described in the Schedule of Asscts herein, be
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transferred from the said Appointed Date, without further act or
deed, to the Transferee Company and, accordingly, the same shall
pursuant to Section 232(4) of the Companies Act, 2013, be
transferred to and vest in the Transferee Company for all the estate
and interest of the Transferor Company therein but subject
nevertheless to all charges now affecting the same, as provided in

the said Scheme;

. all the debts, liabilities, duties and obligations of the Transferor
Company be transferred from the said Appointed Date, without
further act or deed to the Transferee Company and, accordingly,
the same shall pursuant to Section 232{4) of the Companies Act,
2013, be transferred to and become the debts, Labilities, duties

and obligations of the Transferee Company;

- leave be granted to the Petitioners to file the Schedule of Assets of
the Transferor Company in the form as prescribed in the Schedule
to Form No. CAA7 of the Companies {Compromises, Arrangements
and An{algamations) Rules, 2016 within three weeks from the date

of the order to be made herein;

- the employees of the Transferor Company, if any, shall be engaged

by the Transferee Company as provided in the said Scheme;

. all legal proceedings and/or suits and/or appeals now pending by
or against the Transferor Company be continued by or against the

Transferee Company as provided in the said Scheme;

The Transferee Company do without further application issue and
allot to the sharecholders of the Transferor Company (except the
Transferee Company), the shares in the Transferee Company to

which they are entitled in terms of the Scheme;
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E.

j.

The Transferor Company and the Transferee Company shall each
within thirty days of the date of the receipt of the certified copy of
this order, cause a certified copy thereof to be delivered to the
Registrar of Companies for registration and on such certified copies
being so delivered, the Transferor Company shall be dissolved
without winding up upon the Scheme becoming effective and the
Registrar of Companies shall place all documents relating to the
Transferor Company and registered with him on the file kept by
him in relation to the Transferee Company and the files relating to

the said companies shall be consolidated accordingly;

all other matters covered by the Scheme shall take effect subject to

and in terms of the Scheme;

any person shall be at liberly to apply to the Tribunal in the above

matter for any directions that may be necessary; and

such further order or orders be made and/or directions be given as

this Tribunal may deem fit and proper.

8. The C.P ({CAA) No.168/KB/2024 connected with C.A.(CAA)
No.184/KB/2023 is disposed of accordingly.

Witness:

Smt. Bidisha Banerjee, the Hon’ble Member (Judicial) and Shri D. Arvind,
the Hon’ble Member (Technical) at Kolkata aforesaid the 28t Novembor,

2024,

Mr. D.N.

Sharma, Advocate, Ms. Rusha Mitra, Advocate for the petitioners.
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Schedule of Assets

First Part-1
(As per Annexure)
Second Part-11
{As per Annexure)
Third Pact-I11

(As per Annexure)

Dated, the A Fnday of November, 2024.
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SCHEME OF AMALGAMATION

(UNDER SECTIONS 230-232 AND OTHER APPLICABLE PROVISIONS OF THE
COMPANIES ACT, 2013)

BETWEEN

WESTERN INDIA COMMERCIAL COMPANY LIMITED
(“WESTERN INDIA™ OR “TRANSFEROR COMPANY™)

AND

N.B.LINDUSTRIAL FINANCE COMPANY LIMITED
(*“N.B.LINDUSTRIAL” OR “TRANSFEREE COMPANY™)

AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

11

12

2.1

PREAMBLE AND OVERVIEW OF THE SCHEME

This Scheme (as defined hereinafter} is presented under sections 230 to 232 and
other applicable provisions of the Companies Act, 2013 and rules framed thereunder
for amalgamation of Westem India Commercial Company Limited {"Western India’ or
“Transferor Company’} inte N.B.Lindustrial Finance Company Limited {"N.B.l.
Industrial® or "Transferea Company™} and their respective sharcholders and
creditors with effect from the Appointed Date (as defined hereinafter).

In addition, this Scheme also peovide for various other matters consequential,
supplemental and/or otherwise integrally connected therewith.

DESCRIPTION OF COMPANIES

Western India Commercial Company Limited (hereinaiter referred to as "Western
India® or “Transferor Company”} is a public fimited company, originally incorporated
on August 13, 1928 in the name of ‘Indian Investment Co. Ltd” under the Indian
Companies Act, 1913, with CIN LE7120WB1928PLC093924 and having its registered
office at 21, Strand Road Kolkata - 700004, West Bengal, India, The company is
carrying oft the business as a Non-Banking Financial Company ("NBFGC") and is
registered with Reserve Bank of India (hereinafter referred to ag "RBI®) under section




2.2,

3.1

3.2

45-1A of the Reserve Bank of India Act, 1934 having registration number B-05.06730,
The company is engaged mainly in investment in shares, securities and financial
activity. The equity shares of the Transferor Company are fisted on Calcutta Stock
Exchange Limited {*"CSE").

N.B.LIndustrial Finance Company Limitad (bereinafier referred to as “N.B.I.
Industrial” or “Transferee Company”), is a public limited company, originally
incarporatad in the name of "The New Bank Limitad” under the tndian Companies Act,
1913, with CIN L85923WB1936PLCO65596 and having its registered office at 21,
Strand Road Kolkata - 700001, West Bengal, India. It was incorporated on 21*
December, 1936. The company is canying on the business as a NBFC and is
registered with REI under section 45-A of the Reserve Bank of India Act, 1934 having
registration aumber 05.00252. The company is engaged mainly in investment in
shares, securilies and finangcial activity. The equity shares of the Transferce Company
are isted on National Stock Exchange of India Limited (“NSE”).

RATIONALE FOR THE SCHEME

The proposed amalgamation would be in the best interests of the Companies (as
defined herelnafter) and thewr respective shareholders, employees, creditors and other
stakeholders. The proposed amalgamation will yield advantages as set out inter alia
below;

The shares of the Transferor Company are listed on Calcutta Stock Exchange and no
trading activity is being undertaken in the shares of Transferor Company. Ugon
amalgamalion of the Transferor Company inta the Transferee Company, equity shares
of the Transferee Campany, fisted on National Stock Exchange (as defined
hereinafter) having nationwide trading terminal, would be issued to the shareholders of
the Transferor Company. Thus, the amalgamation would result in providing better
liquidity to the sharsholders of Transferor Company while nat being prejudicial to the
interest of Transferee Company and its shareholders, creditors, employees or any
stakeholdars.

The amalgamation would result in improving the patential for further expansion of the
businesses by way of consolidation of capital base and increased borrowing strengths

of the combined entity.
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4.1,

42

4.3.

The amalgamation will resuit not anly I consofidating and improving the. infemal
systems, procedures and confrols but will also bring greater management and
aperational effickency due to integration of various similar functions being canied oot
by baoth tha Companies.

Greater size, scale, financial strength and flexibility for the merged Transferee
Company will result In maximizing and unlocking overall sharsholders value,

The amalgamation will result in sigaificant reduction i multiplicity of legal and
regulatory compliances which at present is required to be made separately by the’
%mpanbswﬂrsavhghadnﬂnﬁaﬂvamstaﬂdeﬁﬁngmmnﬁesdm

PARTS OF THE SCHEME:

This Scheme Is divided into the following parts:

PART A deals with the definitions of the capitalized terms and interpratations used in
this Scheme, date of taking effect of this Scheme and Share Capital of the

Companies;

PART B deals with clauses In relation to amalgamation of Westemn India into N.B.L
Industrial, consileration for amalgamation and accounting treatment for
amalgamation;

PART C deals with general ferms and conditions applicabla to this Schams.
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5.1

PART A — DEFINITIONS AND SHARE CAPITAL

GENERAL DEFINITIONS AND INTERPRETATIONS

In this Scheme (s dsfined hereinafter), unless repugnam to the meaning or context
thersof, the following expressions shall hava the meaning mentioned herein below:

"Act' means the Companies Act, 2013 and the rules and reguistions andfor other
guidelings or notifications made thereunder, and includes any aiterations, modifications,
amendments made thersto and/er any re-enactment thereof;

“Amalgamation” or "amalgamation® means amalgamation of the Transferor Company
with the Transferee Company, on a going concem basis in accordance with section
2{1B} of the Income-Tax Act, 1961, in terms of Part B of the Scheme;

"Applicable Law(s)® means any stahe, nolification, bye laws, rules, regulations,
guidelines, rufe or common law, paficy, code, directives, ardinance, schemes, notices,
orders or instructions, law enacted or lssued or sanctioned by any Approprdate Authority
{as defined hereinafter) including any modification or re-enactment thereof for the ime
being in forcs; |

*Appointed Date” for the purpose of this Scheme and the IT Act (as defined hereinafter)
means 1* April 2022 or such other date as may be mutuelly agreed ta by the Board of
Directors (as defined hersinafter) of Transferor Company and Transferse Company of
such other date as may be fixed or approved by the NCLT {(as defined hereinafter) or
any qther Appropdate Authority (as defined hereinafter);

"Appropriate Authority” means any Governmental Autharity {as defined hereinafier),
stafutory, regulatory, departmental or public body or authority of the relevant jurisdiction,
inchiding Reqlstrar of Companles, Reglonal Director, Oficlal Liquidator, NCLT, Stock
Exchanges (as defined hereinafter), SEBI (as defined hereinafter), Reserve Bank of
India, any relevant {ax authority and any other relevant competent authontiss;

“Board of Directors” or "Board” in refation to the Transferor Company and! or the
Transferes Company, as the case may be, means their respective Board of Directors
and shall include a commitiee duly consiituted and authorised for the purposes of
matters pertaining fo tha Scheme andf or any other matter relating thereto;
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“Companies® shall collectively mean the Transforor Company and the Transferee
Company;

“Eﬁecﬁ\_re Date® or "On the Scheme becoming effective® means the date on which
last of the approvals or events specified under clause 19 of Part C of the Schame ars
satisfled or obtained or have occured or the requitement of which has been waived (in
writing} in accordance with this Scheme. Referencas in this Schems to the date of “upon
this Scheme becoming effective” or *coming into effect of this Scheme® shall mean the
Effective Dafe;

“Governmental Authority” means any national, fegional or local gavemment or
govemmental, administrative, fiscal, Judicial, or govemment-owned body ar any of its
ministies, departments, secretarfats, agencies or any leglsiative body, commission,
authority, court or tribunal or entity and any other authority exercising jurisdiction over
the Companies;

T Act® means the Income-tax Act, 1961 and the rules, reguiations, circulars, any
statutory modifications, re-enforcements or amendments thereaf for the time being in
forea;

“"National Company Law Tribunal™ or "NCLT" or "Hon"ble NCLT" means the National
Company Law Trnbunal at Kolkata having jurisdiction in relation o the Transferor
Company and the Transferee Company;

“Record Date” for the purpose of this Scheme shall mean the date to be fixed by the
Board of Directors of the Transferee Company in consultation with Board of Directors of
Transferor Company for the purpose of datermining the shareholders of the Transferor
Company who are eligible to get the shares of the Transferee Company respectively as
per Part B of thizs Scheme;

“Raeglstrar of Companies” means Registrar of Companies of State of West Bengal;

‘RBI's Direcfions” means Reserve Bank of (ndia's direction DNBR {PD) CC.No.
065/03.10.001/2015-16 dated July 09, 2015 and any amendment thereto:




"SAST Regulatlons® means the Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Reguiations, 2011;

“Scheme” means this Scheme of Amalgamation presented under sections 230 to 232 0f
the Companies Act, 2013 and other applicable provisions of the Companies Act. 2013
and/ or Companies Act, 1856 in the present form or with such modificaion(s) approved
or directed by the NCLT:

“SEBI” means Securities Exchange Board of India establishad under Section 3 of the
Securities and Exchange Board of India Act, 1992;

“SEBI Circular means, together, the cireular no, CFO/DIL3/CIR/2047/21 dated 10
March 2017, the circular na. CFDIDILYCIRI2017/106 dated 21 Saptember 2017,
cloular no. CFD/DILI/CIR/2018/2 dated 3 January 2018, circular no. SEBI
MHOICFD/DIL 1 JCIR/PR2019/192 dated 12 September 2018, circular no. SEBI
MOICFO/DILY /CIRIP /2020 /215 dated 3 November 2020, circular ne. SEBY
HOICFD/DIL2/CIR / P/2021 /0000000657 dated 16 November 2021; circular no. SEBI
MHOICFOMILACIRY P202 1/ BOD0D00BSY dated 18 November 2021 each tssued by the
SEBI and all other applicable circulars and requiations issued by SEBI and as
amended or replaced from time to time;

“SEBI Listing Regulations™ means the Securities Exchange Board of india {(Listing
Otligations and Disclusure Reguiremants) Regulations 2015, and shall include any
statwtory medification, amendment and reenactment thereof for the time being in force
or any act, regulations, rules, guidelines, etc. that may replace such regulations;

“Share Exchange Ratlo™ means ratios for detemmining the issuance of shares by
Transferes Company to the sharsholders of Transferor Company under Part B of this
Scheme, as set oui in the Share Exchange Ratio Report dated 21% September, 2022
tasued by RBSA Valuation Advisors LLP (Registration No. {BBLRV-E/05/2012/110),
Registered Valuer, Kolkata, West Bengal;

“Share Exchange Ratlo Report’ means the mport stating Share Exchanga Ratio
lssued by RBSA Valuation Advisors LLP (Registration Na, IBBNVRV-ENS/2019/1 10),
Registered Valuer, Kolkata, West Bangat dated 21™ September, 2022




5.2,

8.4,

“Stock Exchanges” means the Calcuita Stock Exchange Limited {“CSE"} and the
National Stock Exchange of India Limited ("NSE™);

“Transferor Company” or *Western India® means Westem India Commercial
Company Limited, a company incorporated under the Indian Companies Act, 1913, and
having its registered office at 21, Strand Road Kolkata -700001, West Bangal, India;

"Transferee Company” or "M.BJ. Industrial” means N.B.L Industrial Finance
Company Limited, a company Incorporatad under the Indian Cornpanles Act, 1913, and
having its registered office at 21, Strand Road Kolkata -700001, West Bengal, India.

All tarms and words used in this Scheme shall, unless repugnant or confrary ta the
context or meaning thereof, have the same meaning aseribed to them under the Act,
the IT Act the Securilles Contracts (Regulation) Act, 1958, the Securities and
Exchange Board of india Act, 1992, the Depusitories Act, 1996 and other Applicabla
Laws, rules, regulations, bye-faws, guidelines/notifications/circulars, as the case may
be or any statutory modification or amendment or re-enactment thereof for the time
belng in force,

Iti Hus Scheme, unkess the context otherwise requires:

a) references ta “persons” includes individuals, bodies corporate (wherever
incorporated), unincorporated associations and partnerships:

6} the headings, sub-headings, lifes, subtitfes to clauses, sub-clauses and
paragraphis are inserted for ease of reference only and do not form part of the
aperative provisions of this Scheme and shall not affect the construction or
interpretation of this Scheme;

¢} mfersnces lo ona gender incudes all genders;
d)  words in the singular shall include the plural and vice versa;
e} words “include” and “including” are o be construed without limitation;

fy terms “hereof, *herein®, "heraby”, “hereto” and derivativs ar simifar words refer to
this entire Scheme or specified clauses of this Scheme, as the cass may be;




6.1.

7.1

g)

h)

i

a reference to “writing” or “written” includes printing, typing, electronic maillng, and
other means of reproducing words in a visible form axcluding a taxt or an instant
message,

reference o any agreement, conbract, document or arrangement of fo any
provislon thersof shall include references to any such agreement, contact,
document or amangement as it may, after the date hereof, from tima (o time, be
amended, supplemented or novated:

reference to the recttal or ciause are references o the recital or clausa of this
Scheme; and

references o any provision of faw or legisfation o regulation include:

i

such provision as from time o time amended, modified, re-enacted or
consolidated (whether before or aftar the data of this Scheme} to the extent
such amendment, madification, re-enactment or consolidation applies or is
capable of applying to the transaction entered into under this Scheme and
{to the extent liabiiity thereunder may exist or can ariss} shall include any
past statutory provision (as amended, modified, re-enactad or consolidated
from tima to time) which the provision refered to has directly or indirectly
replaced;

all subordinate legisiations (including circulars, notifications, clarifications,
guidelines or supplement{s) fo, or replacement or amendment of, that law
or legislation or regufation) made from time to time under that provision
{whather or not amended, modified, re-eracted ar consolidated from tme to
time) and any retrospective amendment thereta.

DATE OF TAKING EFFECT

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 Data,

SHARE CAPITAL

The share capital of Western indla as per the audited Balance Sheet as at March 31,
2022 is as under:
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Au'thorlzed Share Cagital

35,000 equity shares of INR 100/- each 35,00,000
Total 35,00,000

Issued, subscribed and paid-up share capital

18,000 equity shares of INR 100/- each 18,00,000
Total 18,00,000

The equify shares of Westem India are listed on CSE. Further, as on March 31, 2022,
the N.B.I Industrial holds 11.69% shares of Westem India as a promoler group

company.

Subsequent to the above date and as on the date of fiing this Scheme with the
Hon'ble NCLT, thers has been no change in the issued, subscribed and paid-up share
capital of Western India

The share capital of N.B.I. Induskriaf as per the audited Balance Sheet as at March 31,
2022 i3 as under;

Autlwr!zad Sharg Cagita[
2,00,00,000 equily shares of INR 5/- each 10,00,00,000
Total '0,00,00,000

Issued share capital

24,59,058 equity shares of INR 5/- each 1,22,95,290
Total 1,22,95,290

Subscribed and paid-up share capital

24,56,806 equity shares of INR 5/- each 1,22,84,030
Total 1,22,84,030

The equity shares of N.B.I. Industrial are listed on NSE.

Subsequent to March 31, 2022 and as on the dale of filing this Scheme with the
Hon'ble NCLT, there has been no change in the issued, subscribed and paid-up share
capital of N.B.\. industrial,
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8.1,

8.2

PART B - AMALGAMATION OF TRANSFEROR COMPANY WITH TRANSFEREE

COMPANY

TRANSFER AND VESTING

With effect from the opening business hours of Appointed Date and on the Scheme
becoming effective, the entirs business of tha Transfaror Company shall, pursuant to
the provisions of sections 230-232 and alt other applicable provisions of the Act and
section 2(1B} of the IT Act, and without any further act, instrument, deed, matter or
thing, stand transferred to and vested, as a going concern, into the Transfzree
Company by virtue of and in the manner provided in this Scheme.

This Scheme has been drawn Up complying with the conditions relating to
amalgamation as specified under section 2(18) of the IT Act. Further, if any terms or
provisions of the Scheme ars faund or interpreted fo be inconsistent with the said
provisians at a later dafe, resulting from an amendment of k2w or for any other reason
whatsoever, the provisions of the said section of the IT Act shall prevail and the
Scheme shalt stand modified to the exdent determined necessary to comply with
seation 2(18) of tha IT Act. Sueh madification will luwever not altect other pars of the
Scheme. The power to make such amendments as may become necessary shall vest
with the Board of Uirectors of the Companfes, which power shall be exercised
feasonably in the best interests of the Companies and their stakehalders.

Without prejudice to the generality of clause 8.1, in respect of assets of the Transferor
Company, the same shail be transferred to and vested into the Transferse Company,
as follows:

8.2.1.  alj assels of the Transferor Company, that are movable in nature or are
otherwise capable of transfer by physical or constructive dslivery and /ar by
endorsement and delivery or by vesting and recordal of whatsoever nature,
including plant and machinery, equipment, if any, pursuant to this Scheme
shall stand transferred to and vesled in and/or be deemed to be transferred
to and vested in the Transferee Company, wherever located and shall
become the property and an integral part of the Transferee Company. The
vesting pursuant fo this sub-clause shail be deemed to have occurred by
physical or constructive delivery or by endorsement and delivery or by

10
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8.23.

vesting and recordal, pursuant to this Scheme, as appropriate to the property
being vested and ttle to the property shall be deemed to have been
transferred and no conveyance deed shall be required accordingly;

all other moveable properties of the Transferor Company, including
investments in shares and any other securities, sundry debtors, actionable
claims, eamest monies, fecaivables, bills, credits, outstanding loans and
advances, if any, racoverable in cash or in kind or for value to be received,
bank balances and deposits; i any, with Government, semi-Government,
local and other autherities and bodies, customers and other persons, shall,
without any further act, instrument Of deed, be transferred to and vested into
as the property of Transferas Company, and the same shall also be deemed
to have been transferred by way of deiivery of possession of the respective
documents in this regard. The Transferee Company may, if required, . give
notica in such farm as it may deem fit and proper to each person or debtor
that, pursuant to tha Scheme, the said person or dsblor should pay the debt,
loan or advancs or make good the same or hold the same to its account and
that the right of the Transferes Company ta recover or realise the same is in
substitution of the right of the Transferor Company anr that apprapriato antry
should be passed i their espective books to record the aforesald changes.
The investments held in dematerialized form will be pansferred to the
Transferee Company by issuing appropriate delivery instnrctions ta the
depository parficipant with whom the Transferor Company has an account,
Such delivery and transfer shall be made on a date mutually agreed upon
between the respective Boards of Directors of the Transfaror Company and
the Transferee Company, being a date after the sanction of the Scheme by
the Hon'ble NCLT:

all immovable properties of the Transferor Company, including land together
with the buildings and structures standing thereon and rights and interests in
immovable properties of the Transferar Company, whether freshold or
leasehold or otherwise and alf documents of titte, rights and easements in
relation thereto, if any, shall be vested in andfor be deemed Io have besn
vested in the Transferee Company, without any further act or deed done or
being required to be done by the Transferor Company andfor the Transferee
Company. The Transferee Company shall be entitied to exercise all fights
and privileges attached to the aforesaid immovable properties and shall ba

11
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8.3.

8.4,

liable to pay the ground rent and taxes and fulfii al obligations in relation or
applicable to such immovable properties. The relevant authorities shall grant
alt clearances/permissions, i any, required for enabling the Transferee
Company to absofufely own and enjoy the immovable properties in
accordance with Applicable Law(s). The mutation or substitution of titls to the
immovabile properties shall, upon this Scheme becoming effective, be made
and duly recorded in the nams of the Transferes Company by Governmental
Authorities pursuant to the sanclion of this Scheme by the Hon'dble NCLT and
upon the Scheme becoming effective in accordance with the terms hereof;

8.24.  all bank accounts operated or entitled o be operated by the Transferor
Company shall be deemed to have transterred and shail stand transforrad fo
the Transferee Company and names of the Transferor Company shalt be
substituted by the name of the Transfaree Company in the bank's records,

With effect from the Appolnted Date and on the Scheme becoming affactive, all dabts,
liabilities, contingent Babilities, subject to provislons of clause 8.1, duties and
obligations, sacured or unsecured, of every kind, nature and description of the
Transferar Company, shall, to the extent that they are oulstanding on the Appointed
Date andfor on the Scheme becoming affectiva, ninder the pecvisions of this Sehome
and under provisions of sections 230-232 of the Act, and without any further act or
deed, be transfemed to or be deemed to be transferred to the Transferea Company 3o
as lo become, from the Appointed Dats, the debts, fabilities, contingent liabilities,
duties and obligations of the Transferes Company and it shall not be necessary to
abiair: the consent of any third party o other person, who is a party to any contract or
arrangemant by virlue of which such debts, Gabilities, contingent liabilities, duties and
obligations have arisen, In arder (o give effect to the provisions of this clause.

All the existing securities, morigages, charges, encumbrances or liens, if any, as on
the Appointed Date and those created by Transferor Company after the Appointsd
Date, over the asgels of Transferor Company transferred to the Transferes Company
shall, after the Effective Date, continue (o relate and altach fo such assets or any part
thereof to which they are reiated or aftached prior la the Effective Date. Such
securities, mortgages, charges, encumbrances or llens shall not relate or attach or
extend to any of the other assets of the Transferee Company.

12
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8.6,

8.7.

8.8.

8.8

Subject to Applicable Laws, any undertaking of the Transferor Company, which is
binding on the Transferor Company, if any, as on the Appainted Date of this Stheme,
to give 2 guarantee ta any person in respect of any obligation of the Transferar
Company shall continue in full force and effect against the Transferee Company,

Where any of the liabilities and obligations attributed to the Transferor Company on
the Appointed Date have been discharged by the Transferor Company on or after the
Appointed Date and prior ta the Effective Date, such dischargs shall be deemed to
have been for and on behalf of the Transferee Company.

With effect from the Appointed Date and on the Scheme becoming effective, any
statutory or other llegnces, permissions or approvals or consenfs, reglstrations,
incentives, tax deferrals and benefits, subsidies, concasslons, grants, rights, claims,
lease, tenancy rights, liberties, special status and/er other benefis or privileges
enjoyed or confarred upon or availed of or held by the Transferor Company shall stand
transferred td or vested Into the Transferse Company, without any further act or deed,
and shall, as may be required, be appropriately mutated by the statutory or other
authorities concerned therawith in favaur of the Transferee Company. The benefit of
all statutory and tequiatory permissions including statutery or other ficenses, tax
registrations, permits, permissions or approvals or consenls’ required to cany on the
operations of the Transferor Company shall vest into and become available to the
Teansferee Company pursuant to thiz Schems. The Companies shall recaive relevant
approvals from the Govemmental Authority as may be necessary in this behalf.

Any question that may arise as to whether 2 particular asset or liability pertains or
does not pertain fo the Transferor Company or whather it atises out of the activities or
operations of the Transferor Company shall be decided by mutual agreement betwsen
tha Board of Directors of the Transferor Company and the Transferce Company.

LEGAL PROCEEDINGS

8.9.1. I any suit, action, claims, appeal or other proceeding of whatsoever nature
by or against the Transferor Company are pending on the Effsctive Dale, the
same shalt not abate or be discontinued or in any way be prejudicialty
affected by reason of or by anything contained In this Scherne, and may ba
continued, prosecuted andfor enforced by or against the Transferee
Company, as effectually and in the same manner and to the same extent as
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it would or might have been continued, prosecuted andfor enforced by or
against the Transferor Company as if this Scheme had not been made.

The Transferee Company undertakes to have ali legal or other proceedings
initiated by or against the Transferor Company, transferred in its name and fo
have the same continued, proseculed andfor enforced by or against the
Transferee Company Io the exclusion of the Transferor Company lo the
extent legally permissible after the Scheme becoming effective.

8.10. CONTRACTS, DEEDS ETC.

8.10.1.

8102

8.10.3.

Subject to the other provisions of this Schame, all contracts, deeds, bonds,
insurance, lefters of intent,  undertakings, arangements, policies,
agreements, schemes and other instruments, ¥ any, of whatsoever nature,
pertaining to the Transferor Company or fo the benefit of which the
Transferor Company may ba eligible, which is subsisting as on the Effective
Date or have effect immediately before the Effective Dats, shall continue in
full force and effect against o in favour of the Transferee Company, and may
be enforced by or against the Transferee Company as fully and effectually as
if, instead of the Transferor Company, the Transfarce Company had been a
party thereto.

Transferee Company shall enter into andfor issus andfor execute deeds,
writings or confirmations or enter into any triparite arrangements,
confirmations or rovations, ta which the Transferor Company will, #
necessary, also be party, in order fo give formal effect to the provisions of
this Scheme. The Transferes Company shall be deemed to be authorized to
execute any such deeds, writings or confirmations or camry out afl formalities
required on the part of the Transferor Company to give effect o the
provisions of this Scheme.

Without prajudice to the aforesald, it fs clarified that if any contracts, deeds,
bonds, agreements, schemes, amangements aor other instruments of
whatsoever nature in relation to the Transferor Company or to which the
Transferor Company are a party, cannot be transferred to the Transferge
Company for any reason whatsosver, the Transferor Company shall hold
such assets, contracts, deeds, bonds, agreements, schemes, arrangements
ar other instruments of whatsoevar nature in trust for the benefit of the
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Transferee Company, in so far as it is permissible so fo do, till such time as
the transfer is affected.

8.11. TREATMEMT OF TAXES

8.11.1.

8.11.2,

All the taxes of any nature, duties, cess ar any other deduction or any other
like payment made by the Transferor Campany to any statutory authorities
such as income tax, advance tax, tax paid under Minimum Altamative Tax
("MAT"}, Goods and Service tax (GST), custom duty elc. or any tax
deduction/ collection at source, cradits (including GST credit, MAT credit),
etc., if any, of the Transferor Company shall be deemed to hava been on
account of or on behaif of or paid by the Transferee Company, without any
further act, instrurnent, deed, matter or thing being made, done or executed,
and the Transferee Company shall be entitled to claim credit for such taxes
deducted (at source)paid against its tax duty Habiliies/MAT credit, GST,
custom duty, eic., on the Scheme becoming effective, notwithstanding that
the certificates/challans or other documents for payment of such taxes/duties
are In the name of the Transferor Company. Further, upon the coming into
effect of this Scheme, all tax compliances under the applicable tax laws by
the Transferor Company on or after Appointed Date shall be deemed to be
made by the Transferee Company.

All the deductions otherwise admissible to the Transferor Company including
payment admisslbie on actual payment or on deduetion of appropriate taxes
ar on payment of Tax Deducted at Source ("TDS") (such as section 438,
section 40, section 40A ete. of the IT Act) will be eligible for deduction to the
Transferee Company, upon fulfillment of conditions, if any, required under
the IT Act. All benefits, entitlements, incentives, issues, refund, under the IT
Act, GST laws, custom duty law or other Applicable Laws, regulations
dealing with laxes, duties, land levies, levies due to the Transferor Company
consequent to the assessment made on the Transferor Company (including
any refund for which no credit is taken in the books of accounts of the
Transferor Company on the Appointed Date) shali belong to and be recefved
by the Transferee Company without any further act, instrument, deed, matter
or thing being made, done or exacuted, become the property of the
Transferee Company

15




8.11.3. On the Scheme becoming effective, the Transferee Company is also
expressly permitted ta revise its income tax returns, withholding tao¢ retums,
GST retums, TDS returns, TDS certificates, and other statutory retums and
filings under the tax laws notwithstanding that the period of filing/ revising
such returns may have lapsed and to claim refunds, advance tax and
withholding tax eradits, ete,, pursuant to the provisions of this Scheme. The
Transferee Company is expressly permitted to amend tax deduction at
source certificate and other statutory certificates, and shall have the right to
claim refunds, advance tax credits, set offs and adjustments relating to its
incomes/ fransactions from the Appointed Date.

8.11.4. On and from the Appainted Date, if any certificate for TDS or any other tax
credit certificate relating to the Transferor Company is received in the name
of the Transferor Company, it shakk be deemed to have been racaived in tha
name of the Transferee Company, which alone shall be entitled to claim
credit for such tax deducted amount,

8.11.5. The accumwlated losses and the allowances for unabsorbad depreciation of
the Transferor Company shall be deemed iq be the loss and allowance for
unabsorbed depreciation of the Transferee Company In accordance with
section 72A of the IT Act and all other applicable provisions of the IT Act and
arirendments thereof.

8.11.6. Al tax assessment pracesdings/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 ba continued andfor enforced untl!
the Effective Date by the Transferor Company. In the event of the Transferor
Company falling to continue or enforce tha proceedingsfappeal, the same
may be continued or anforced by the Transferee Company, As and from the
eflective 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 continoed or enforcad by the Transferor

Company.

8.12. EMPLOYEES
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8.

2.1

8.12.1.

8.12.2,

On the Scheme becoming effective, alf staff workmen and employees of the
Transferor Company who are in service 38 on the Effective Date shall
become staff, workmen and employees of the Transferee Company without
any break in their sarvice, on the basis of continuity of service, and an tarms
and conditions as to employment and remuneration not less favourabla than
those on which they are engaged or employed by the Transferor Company.
The Transferee Company agrees that the services of all such employees
with the Transferor Comnpany, up to the Effective Date shall be taken into
account for purpasas of all retiremnent benefits to which they may be aligible
as on the Effective Date. The Transferee Company undertakes to continus to
abide by any agreement/settlement, if any, entered Info by the Transferor
Company with any unionfemployee of the Transferor Company.

It is expressly provided that on the Scheme becoming effective, the
provident fund, gratuify fund, superannuation fund or sueh ofher spacial fund,
if any, or trusts (hersinafter collectively referred as *Funds”} created for the
benefit of the staff, workmen and employees of the Transferor Coinipany, If
any, shall, with the approval of the Appropriate Authorities, either confinue as
Funds of the Transferee Company, or shalf be transferred to or merged with
other similar funds of the Transferee Company for all purposes whatsoever ir
relation to the administration or operation of such Funds or in refation to the
obligation to make contributions to the said Funds in accordance with the
provisions of respective trust deeds or other agreaments, if any, to the end
and intent that al rights, dutles, powers and obligations of the Transferor
Company in relation to such Funds shall become those of the Transferse
Company. It is clarified that the services of the staff, workmen and employes
wiil be treated as having been continuous for the purpose of the said Funds,

INCREASE IN AUTHORISED SHARE CAPITAL OF TRANSFEREE COMPANY

On the Scheme becoming effective and with effect from the Appointed Date and
pursuant ta the provisions of section 232(3) of the Act, the authorized share capital of
the Transferee Company shall automatically stand increased by merging with the

authorized share. capital of the Transferor Compzny, without any further act,

instrumeant or deed on the part of the Transferee Company by only upon illing the
requisite forms with the Appropriate Authority, and no separate act, procedure or
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9.2

9.3.

9.4.

9.5.

10.

10.1,

instrument or deed or payment of any stamp duty and registration fees shall be
required to be made or followed under the Act

The Memorandum of Association of the Transferee Company (relaling to the
authorized share capital} shall, without any further act, instrument or deed, be and
stand altered, modified and amended and no fuiyre resolutiong under section 13, 14,
61 or 64 and any other applicahle provisions of the Act shall be required to be
separately passed. The stamp dulies and fees paid on the authorised capital of the
Transferor Company shall be utilized and applied fo the increased authorised share
capital of the Transferee Company and shall be deemed to have been so paid by the
Transferee Company for increase in the authorised share capital on such combined
authorised share capital and accordingly no extra stamp duty and/or fee shall be
Payabls by the Transferee Company for increase in the authorised share capital to
that extent. The Memorandum and Articles of Assoclation of the Transferee Company
shall be amended as may be required to give effect to this clause.

Consequently, subject to the above clauses, Clause V of the Memorandum of
Assoclafion of the Transfaree Company shall be replaced by the following clause:

*The Authorised Share Capital of the Company INR 10,35,00,000/- (Rupees ten
erores thirty five lakhs anly) divided into 2,07,00,000 Equity Shares of INR 5/- {five)
with such rights , privileges or conditions attached thareto as may be determined by .
the Board at the time of issue, with powers to increase and decrease the Capital and
to divide the shares into several classes.”

It is clarified that the consent of the members of the Transferee Company to the
Scheme shall be deemed to be sufficient for the purposes of effecting the
aforementioned amendment and shall also be deamed to be their consent / approval
to the altsration of the Memorandum and Articles of Association of the Transferee
Company as may be requied under the Act and referred in clause 9.2 of the Scheme,

Pursuant to this Schems, Transferee Company shall file the requisite documents/
infonmation (if any} with the Regisirar of Companies or any sther Appropriate Authority
for such increase of the authorized share capitat,

CONSIDERATION

Upon the Scheme coming into effect and in consideration of the amalgamation, the
shareholders of the Transferor Company (other than for sharas already held by the
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10.2,

10.3.

10.4.

Transferee Comnpany in tha Transferor Company), whose name sppears in the
register of members as on the Record Date {as definsd in the Scheme), or to their
fespective helrs, executors, administrators ar other tegal representatives or the
successors-In-itle as the case may be, shall be efigible to receive 94 (ninety four) fully
paid up equity shares of face value of INR 5/~ ach of the Transferee Company for
every 3 (three} fully paid up equity shares of face value of INR 100/- each of the
Transferor Company held by such sharcholder as provided in Share Exchange Ratio

Report.

Upon the Scheme becoming effective, intercompany  investments held by the
Transfaror Company and Transferes Company in each other shall without any
application or dead stand cancelled.

Where equity shares of the Transforee Company are 1o be allotted ta heirs, executors
or administrators, as the case may be, successors of decoased equity shareholders or
legal representatives of the equity sharsholders of the Transferor Company, the
concesned heirs, executers, administrators, successors or legal representatives shall
be obliged to produce evidence of title salisfactory (o tha Board of Directors of the
Transterea Cormpany.

The shares issued pursuant to the provisions of the Scheme as per clause 10.1
{herein after referred to as "New Equity Shares"), shall be issued to the sharehalders
of the Transferor Company in dematerialized form intg the account in which shares of
Westem India are heid or such other account as is Intimated in writing by the
shareholders to Westem India and/ of its registrar provided such intimation has been
feceived by Westem india and/or its registrar at least 7 (seven] days before the
Record Date. All those shareholders who hold shares of Westem India in physical
form shall also receive the equity shares to be issued by N.B.Lindustrizl in
demateriziized form provided the details of their account with the deposhory
participant are intimated in writing to Westem India and/ or its registrar provided such
ntimation has been recalived by Western India andfor lis registrar at least 7 {seven}
days before the Record Date. If o such imimation is received from any shareholder
whe holds sharas of Westam India in physical form 7 {seven) days before the Record
Date, or if the details fumished by any shareholer do not permit efectronic credit of
the shares of N.B.LIndustrial, then N.B..Industrial may, subject to Applicable Laws,
either issue physical shares or at its discrefion hold such equity shares in abeyance
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10.5.

10.5.

10.7,

10.8.

10.9.

untll detaifs of such shareholder's account with the depository participant are intimated
in writing to N.B.LIndustrial and/ or itg registrar, in wiiting.

i any sharehoider becomes entitled lo any fractional shares or enfitlements on the
issue and afotment of the New Equify Shares by the Transferee Company in
accordance with clause 10.1 above, the Board of Directors of the Transferee
Company shall consolidate alf such fractional entitements and shall round up the
aggregate of such fractions to the next whale number and issue consolidated equity
shares to a trustee nominated by the Transferee Company (the “Trustea™, who shall
hald such equity shares with all additions or aceretions thereto in trust for the benafit
of the respective shareholders, to whom they belong and their respective heirs,
exacutors, administrators, successors for the specific purpose of selling such equity
shares in the market at such price or prices and on such time or limes within ninety
(80) days from the date of allotment, as the Trustee may in its sole discretion decide
and on such sale, distribute the net sale proceeds (after deduction of applicable taxes
and costs incutred} to the concerned shareholders of the Transferor Company in
proportion to their respective fractional entitfernents.

On the approvat of this Scheme by the shareholders of the Transferee Company
pursuant to sections 230-232 of the Act andfor the relevant provisions of the Act, if
applicable, it shail be deemed that the said shareholders have also accorded their
consent under sections 13, 42, 61, and 62(1)(c) of the Act and/or any other applicable
pravisions of the Act and nies framed thersunder as may be applicable for the
aforesaid issuance of New Equity Shares to the equity shareholders. of the Transferor
Company, and no further resolution or actions shall be required to be undertaken by
the Transferee Company.

The equity shares to be issued and allotied by the Transferse Company in terms of
clause 10.1 shall be subject ta the provisions of the Memorandum and Asticles of

Assaciation of Transferse Company.

Further, the equity shares to be issued in terms of clause 10.1 on amalgamation shall
rank pari passu with the existing equity shares of the Transferee Company.,

The New Equity Shares of the Transferee Company issued in lerms of this Scheme,
shall pursuant lo the SEBI Circular and subfect to compliance with requisite
formafities, be listed andior admitted to trading only on NSE, i.e., the stock exchange
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10.10.

10.11.

10.12.

114,

10.14.

ot which equity shares of Transfores Company are listed. The Transferee Company
shall enter into such arrangement and issue such confirmations and/or undertakings
as may be necessary in accordance with Applicable Laws for compiying with
formalities of the relevant stock exchange. On such formalities being fulfiled, the NSE
shall list andfor admit such equity sharss issued pursuant to this Scheme, for the

purpose of trading.

The Transleree Company shall, if and to the extent required, apply for and obtain any
approvals from the concamed regulatory authorities, including the NSE, for the issue
and allotment by the Transferee Company of the equity shares to the sharehalders of
tha Transferor Company pursuant to the Scheme.

The equity shares, in the Transferee Compary allofted pursuant to the Scheme, shail
remain frozen in the depositoras system till listing/trading permission is given by the
designated stock exchange, l.e., NSE.

Post the issue of New Equity Shares pursuant fo clause 10.1, there shall be no
change in the controf in the Transferee Company between the Record Date and the
listing which may affect the status of the approval by the Stock Exchanges.

It the event that the Companies restructure their equity share capital by way of share
split/ consolidation/ issue of bonus shares during the pendency of the Scheme, the
Share Exchange Ratio shall be adjusted accordingly to take into account the effect of
any such corporate actions.

In the event of there beirg any pending share fransfers, whether lodged or
outstanding, of any shareholder of the Transferor Company, the Board of Directors or
any committee thersof, of tha Transferee Company, at the sole discretion, shall be
empowered in appropriate cases, prior to or even subsaquent to the Effsctive Dats, a8
the case may be, to sffectuate such a transfer in Transferor Company as if such
changes in the registered holder were operative ds on the Effective Date in order to
remove any difficulties in relation to the new shares after the Scheme becomes
effective. The Board of Directors of the Transferee Company shall be empawered to
remove such difficulties as may arisa in the coursa of implementation of the Scheme
and registration of new members in the Transferee Company oin account of difficulties

faced in the transition period.
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1018,

10.16.

1.

1.1,

Upon coming inta effect of this Scheme and upon shares being issued and allotted by
Transferee Company ta the shareholders of Transferor Company in accordance with
above clauses, the investment held by the sharesholders in the equity share capital of
Transferor Company shall, without any further application, act, instrurent or deed
stand cancelled. The share certificales, if any, and / or the shares in electranic form
representing the shares held by the sharsholders of the Transfaror Company in
Transferor Company shall be of no effect, and be extinguished and be deemned o
have been automalically cancelled, on and from issue and aliobment of shares in
Transferee Company.

The New Equity Shares o be issued by the Transferee Company pursuant to clause
10.1 of the Scheme in respect of such equily shares of the Transferor Company, the
allotment or transfer of which is held in abeyance under Appiicable Law shall, pending
altotment or settlement of dispute by order of the appropriate court or otherwise, also
be kept in abeyanes in like manner by the Transferee Company.

ACCOUNTING TREATMENT

IN THE BOOKS OF TRANSFEREE COMPANY

11.1.1. The Transferse Company shall record the assets, fiabilities and reserves of
the Transferor Company, as on Appointed Date, vested In it pursuant to the
Scheme at their respective carrying vaiues as per ‘Pooling of interest Mathod’
of accounting as per Indian Accounting Standard (Ind AS} 103 (Business
Combination) in accordance with Appendix C of “Business Combinations of
entities under common control® under the Companies (Indian Accounting
Standards) Rules, 2015. No adjustment shall be made io refiect the fair
values, or recognise any new assets or lizbilities.

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

11.1.3. Upon coming into effect of this Scheme, the Transferce Company shall issue
New Equity Shares lo the sharehalders of the Transferor Cormpany (other
than for sharss, if any, held by Transferee Company into the Transferor
Company). These New Equity Shares shall be issued and recorded at face
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value and accordingly the aggregate face value of the shares to be issued
shall be credited to Transferea Company's share capital account.

11.14. The camying value of investments in the financial statements of the
Transferee Company in the equity share capitaf of the Transferor Company
shall stand cancelled pursuant fo the Scheme becoming effective and there
shall be na further obiigation in that behalf

11.1.5. Upon coming into effect of this Scherne, tg the extent there are inter-corporate
loans/ advances, deposits, balances or other obligations as between
Transferor Company and the Transferee Company, the obligations in respect
thereof shall come to an end, and comesponding effect shall be given in the
books of accounts and records of the Transferes Company for the reduction
of any assets or lisbilities, as the case may be,

11.1.6. tfpon the Schema coming into effect, the surplus/ deficit, if any, of the met
value of assats, liabilities, reserves of the Transferor Company acquired and
recorded by the Transferee Company in terms of clause 11.1.1 of the Scheme
aver the sum of (a) face value of New Equity Shares issued and allotted to the
shareholders of the Transferor Company, and (b) the value of investments
cancelled pursuant to clause 11.1.4 of the Scheme, shall be adjusted in
capital reserves azcount in the financial statement of the Transferee
Company.

11.1.7. In case of any differenca in accounting policy betwesn the Transferee
Company and the Transferor Company, the impact of the same will be
quantified and the same shalf be appropriatety adjusted against the caphal
reserves of the Transferee Company.

11.1.8. The costs and expenses relating to the Scheme shall be accounted for in the
statement of Profit and Loss.

112, IN THE BOOKS OF TRANSFEROR COMPANIES

11.2.1. There will be no accounting treatment in the books of the Transferor
Company as it shall céase fo exist pursuant to application of the Scheme, Al
costs, charges, stamp duty incurred In connection with giving effect to this
Scheme shall be debited by the Transferee Campany to its statement of
Profit and Loss.




12.

12.1.

12.2.

CONDUCT OF BUSINESS TILL EFFECTIVE DATE

Upon filing the Scheme with the NCLT and upto and including the Effective Date;

The Transferar Company:

12.1.1.

12.1.2.

12.1.3.

12.1.4.

12.1.5.

shall be deemed to have been canrying on and shalt camy on the business and
shall be deemed to have held and stood possessed of and shall hold and
stand possessed of all its properties and assets for and on account of and in
frust for the Transferee Company with utmost prudence, until tha Effective
Date.

shall carry on the business and activities with reasonable diligence, business
prudence and shall not, except in the ordinary coursa of business or without
prior written consent of the Transferee Company, alienate, charge, mortgage,
encumber or otherwise deal with or dispose of any business or any part
thersof.

shall not vary the terms and conditions of any agreements or contracts except
in the ordinary course’ of business ar withaut the prior concont of tho
Transferee Company or pursuant to any pre-existing obligation undertaken by
them, as the case may be.

shall not vary the terms and conditions of employment of any of their
employees, except in the erdinary course of business or without the prior
consent of the Transferee Company ar pursuant to any pre-existing obligation
underiaken by them, as the case may be, prior te the Appointed Date,

shall be enfiied, pending sanction of the Scheme, (o apply to the
CentralfState Govemment and all other agercies, departments and authorities
roncamerd as are necessary under any low or rulea for such cansends,
2pprovals and sancljons, which may be required pursuant to this Schems.

With effect from the Appointed Date all the profits or losses or income or expenditure
of the Transferor Company shall for all pumoses be treated and be deemed to be
accrued as the profits or fosses or income or expenditure, as the case may be, of the
Transferee Company. '
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12.3.

12.4.

13,

13.1.

14.

14.1.

142,

Any of the rights, powers, authorities and privileges attached or related or pertaining to
and exercised by or available tg the Transferor Company shall be deemed to have
been exercisad by the Transferor Company for and on behalf of and as agent for the
Transferee Company. Similarly, any of the obligations, duties and commitments that
have been undertaken or discharged by the Transferor Company shall be deemed to
have been undertaken or discharged for and on behalf of and as agent for the
Transferee Company.

On and from the Effective Date and !l such fime that the name of the bank accounts
of the Transferor Company have been replaced with that of the Transferae Company,
the Transferee Company shall be entitled to maintzin and operate the bank accounts
of the Transferor Company, in the nama of the Transferor Company for such time as
may be determined to be necessary by the Transferee Company. All cheques and
other negotiable instruments, payment ordars received or presented for encashment
which are in the name of the Transtsror Company, after the Effective Date shall be
accepted by tha banker of the Transferee Company and credited to the account of the
Transferee Company, i presented by the Transferee Company.

SAVING OF CONCLUDED TRANSACTION

The transfer of assets, properties and fiabilities of the Transferor Company into the
Transferee Company, transfer of all employees of Transferor Cempany, continuation
of legal proceedings, and the effectiveness of confracts and deeds, undar above
mantioned clauses, shall not affect any fransaction or proceedings already concluded
by the Transferor Company on or after the Appointed Date till the Effectiva Data, to
the end and intent that the Transferee Company accepts and adopts all acts, deeds
and things done and executed by or on behalf of the Transferor Company,

DIVIDENDS

Tha Companies shall be entitled to declare and pay dividends, whether interim andfor
final, fo thelr respective sharehalders prior to the Effsctive Date, but only In the
ordinary course of business.

It is clarified that the aforessid provisions in respect of declaration of dividends are
enabling provisions only and shall not be deemed 1o confer any right on any
shareholder of the Companies to demand or claim any dividends which, subject to the
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15.

15.14.

6.

16.1.

provisions of the Act, shall be enfirely at the discretion of the respective Boards of
Directors of the Companies, and if applicable in accardance with the provisiens of the
Act, be subject to the approval of the-shareholders of the fespactive Companies,

DISSQLUTION OF THE TRANSFEROR COMPARY

On the Scheme. becoming éffectivé, the Transferor Company shall stand dissélved
automatically without winding up in siceordance with the provisions of seclions 230-
232 of the Act and rules and regulations made thereundar.

EXEMPTION UNDER SAST REGULATIONS

For the avoldance of doubt, it is clarified that pursuant to Amalgamation of the
Transferor Company into the Transferee Company, the issuance of New Equity
Shares of the Transferes Company to the shareholders of the Transferor Company as
consideration for the Amalgamation of the Transferor Cornpany into the Transferee
Company i terma of this Scheme i3 exempt under the provisions: of Regulation
10(1)(d)(it} of the SAST Regulations, and therefore, the requirement to make ain *dpen
offer’ shall not be triggered in terms of the provisions of the SAST Regulations.
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PART C - GENERAL TERMS AND CONDITIONS

17. APFLICATION TO NCLT

17.1. The Transferor Company and the Transferes Company, as may be directed by the
Hon'ble NCLT shall make aft necessary applications and petitions under sections 230-
232 read with other applicable provisions of the Act and the rules made thereunder for
seeking approval of the Scheme.,

18. MODIFICATIONS OR AMENDMENTS TO THE SCHEME

18.1. The Transferar Company and the Transferes Company, with approval of their
respective Board of Directors may consent, from tire to time, on behalf of all parsons
concemed, to any modificationsfamendments or additions/delstions to the Scheme
which may ctherwise be considered necessary, desirable or appropriate by the said
Board of Directors to resolve alf doubls or difficulties that may arise for camrying out
this Scheme and to do and execute all acts, deeds matters, and things necessary for
bringing this Schema into effect or agree to any terms and / or conditions or limitations
that the NCLT or aniy other Appropriate Authorities under jaw may deern fit to approve,
direct and/or impose: The aforesaid powers of the Transferor Company and the
Tramifnraa Company (o yive effect 1o the awdiativnfsnendments o the Scheme
may be exercised by their respective Board of Directors or any person authorized in
that behalf by the concerned Board of Directors subject to approval of the Hon'ble
NCLT or any othar Appropriate Authorities under Applicable Law.

18.2.  In the event that any conditions proposed by the NCLT are found unaceeptable for any
reason whatsoever by the respective Companies, then the respective Companies
shall be entitled to withdraw the Scheme in which event no fights and liabilities
whatsoever shall accrue to or be incurred inter se to or by the Companies or any of
them,

19, CONDITIONALITY OF THE SCHEME

This Scheme shall be eonditional upon and subject to:
19.1.  the Stock Exchanges having issued their observation / no-objection letter as required
under the SEBI Listing Regulations read with the SEBL Circular;

19.2.  the Scheme being approved by the respective requisite majorities of shareholders and
creditors (as applicable) of the Transferor Company and the Transferee Company as
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19.3.

19.4.

19.5.

19.8.

20.

20.1.

20.2,

required under the Act and as applicable under SEB Circular, subject to any
dispensation that may be granted by the NCLT;

the requisite consent, approval or permission of the Reserve Baok of India {as per
Ral's Directions) or any other Appropriate Authority, which by law may be necessary
for the implementation of this Scheme:

the Scheme being sanctioned by the NCLT or any other Apprepriate Authority under
sections 230-232 of the Act and the rules made thereunder;

the certified copy of the order of the NCLT sanctioning the Scheme being filed with the
Registrar of Companies by the Transferor Company and the Transferee Company:

the Scheme shall not come into efect unless the aforementioned conditions
menticned in clause 19.1 to 19.5 above ara satisfied and in such an event, unless
each of the conditions are satisfied, no rights and fiabilities whatsoever shall accrue to
of be Incurred inter se the Companies or their respective shareholdars or ¢reditors or
employees or any other parson.

EFFECT OF NON-RECEIPT OF APPROVALS

In the event of any of the said sanctions and approvals referred lo in clause 19 not
being obtained and / ar the Scheme nat baing sanctioned by the Hon'bls NCLT or
such other Appropriate Authority, if any, thie Scheme shall stand revoked, cancelled
and be of no effect, save and except in respect of any act or deed done prior therelo
as Is contemplated hereunder or as to any rights and { or llabilities which might have
arisen or accrued pursuant therelo and which shall be govemed and ba preserved or
worked aut as is specifically provided in the Scheme or as may otherwise arise in law
and as agreed upon batween the respective Companies to this Scheme. Each party
shall bear and pay Its respective costs, charges and expenses for and or in ¢onnection
with the Scheme unless otherwise mutually agreed,

It is further provided in a case if the Board of Directors of any of the Companies as
being part of this Scheme, at any stage prior o the Scheme coming into effect,
decides not to proceed further with the Scheme and withdraw the censent of the
fespective company to the Scheme, in such a case, the Scheme in its entirety shall
not be proceedad with by any parly and this Scheme shall stand revoked, cancelled
and ha of no effect.
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21,

21.4.

21,2,

22.1.

COSTS, CHARGES AND EXPENSES

Save and except as provided efséwhere in the Scheme or expressly otherwise
agreed, all costs, charges, taxes including duties, levies and all other expenses of
Transferor Company and Transferee Company arising out of or incurred in carrying
out and/or implementing this Scheme and matters incidental thereto, shall be borne by
Transferee Company.

in the event that this Scheme fails to take effect or the Scheme is revoked in terms of
clause 20 of thiz Scheme, then the Transferor Company and the Transferse
Company, shalt bezar their own costs and expenses incured by them, in relation to or
in cannection with the Scheme.

SEVERABILITY

If any clause of this Scheme is found invalid, unworkable for any reasen whatsoever,
ruled illegat by any court of competent jurisdiction or unenforceable under presant or
future laws, the same shall not, subject to the decision of Board of Direclors, affect the
validity or implementation of the other clauses of this Scheme,

NiB.I. Industrial Finance Co. Lid.
HAS O
Director
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Before the National Company Law Tribunal
Kolkata Bench
COMPANY PETITION NO: CP (CAA) No. 168/KB/2024
Cannected with
COMPANY APPLICATION NO: CA (CAA) No. 184/KB/2023

Int the matter of:
The Companies Act, 2013;
And
In the matter of:
A petition under Section 230 to 232 and other
applicable provisions of the Companies Act,
2013 read with Companies (Compromises,
Arrangements and Amalgamations) Rules,
2016; '
And

In the matter of:
1. WESTERN INDIA COMMERCIAL
COMPANY LIMITED (CIN:
L67120WB1928PLCA93924), - formerly
known as ‘Indian Investment Co. Ltd.’, a
public limited company, incorporated under
the Indian Companies Act, 1913, and having
its registered office at 21, Strand Road
Kolkata - 700 001, West Bengal, within the
aforesaid jurisdiction.

+«TRANSFEROR COMPANY

And
2. N.B.L INDUSTRIAL FINANCE
COMPANY LIMITED (CIN:

L65923WB1936PLCO65596), 2 public
limited company, formerly known as ‘THE
NEW BANK LIMITED’, incorporated under the
Indian Companies Act, 1913 and having its
registered office at 21, Strand Road, Kolkata
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- 700 001, within the aforesaid jurisdiction.

And

.- TRANSFEREE COMPANY

In the matter of:
WESTERN INDIA COMMERCIAL COMPANY

1.

LIMITED

N.B.I. INDUSTRIAL FINANCE COMPANY

LIMITED

..PETITIONERS

SCHEOULE OF ASSETS

Schedule of Assets of WESTERN INDIA COMMERCIAL COMPANY LIMITED
("Transferor Company”) to be transferred to and vested in N.B.IL
INDUSTRIAL FINANCE COMPANY LIMITED (“Transferee Company”) as
stated in books of accounts of the Transferor Company on the Appointed

Date i.e., 1 April, 2022 (opening balance)

PART -1

{Short description of freehold property of the Transferor Company to be
transferred to the Transferee Company as on the Appointed Date)

Book Value as on Appointed |
St No. | Particulars | Locations Area .
Date i.e., 1% April, 2022
NIL
PART - 11

(Short description of leasehold property of the Transferor Company to be
transferred to the Transferee Company as on the Appointed Date)

Sr No.

Particulars

Locations

Area

Book Value as on Appointed
Date i.e., 1* April, 2022

NIL
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PART - III

(Short description of all stocks, shares, debentures and other charges in

action of the Transferor Company to be transferred to the Transferee

Company as on the Appointed Date)

1.

Investments in Equity Shares (fully paid)

Book Value as on

St L. No of .
Description of Shares Appointed Date i.e.,
No. Shares
1t April, 2022
Bosch Limited of INR 10
1 4,009 578.84
each
ICICI Bank Limited of INR 2
2 7,250 52.95
each
Orient Cement Limited of
3 1,60,000 227.68
INR 1 each
Shree Cement Limited of
4 2,00,650 48,221.41
INR 10 each
Hindustan Unilaver Limited
S 878 17.99
of INR 1 each
Procter & Gamble Hygiene
6 | & Health Care Limited of 1,159 167.07
INR 10 each
United Spirits Limited of
7 22,550 200.32
INR 2 each
Whirlpool of India Limited
8 3,775 59.38
of INR 10 each
Alfa Buildhome Private
9 13,000 154.44
Limited of INR 10 each
Eastern Investments
10 12,456 233.87
Limited of INR 10 each
Karmayog Properties
11 | Private Limited of INR 10 1,13,000 121.26

each




2.

Book Value as on —[
| .. No of
Description of Shares Appointed Date i.e.,
No. Shares
15t April, 2022
Ramgopal Holdings Private
12 | 35,000 12.23
Limited of INR 10 each
Shree Cement Marketing
13 9,000 1.74
Limited of INR 10 each
Suryadewata Properties
14 | Private Limited of INR 10 5,800 6.94
each
The Kamla  Company
15 56,125 14.13
Limited of INR 100 each
The  Marwari  Textiles |
16 | (Agency) Private Limited of 100 .73
INR 10 each
Shree Cement East Bengal
17 1,000 0.01
Foundation of INR 100 each
Total 50,070.99
Investments in Preference Shares (fully paid)
s
. Description of Shares | No of Shares INR in lacs
ol
Cem Logistics Private
1 90,000 63.76
Limited of INR 100 each
Tanushree Logistics
2 | Private Limited of INR 19,480 97.76
100 each
Total 161.52
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5.

Investments in Mutual Fund

|
N Description of Funds No of Units INR in lacs
ol
HDFC Overnight Fund -
1 | Direct Plan — Growth 5,010 157.74
option
UTT Arbitrage Fund -
2 2,46,618 70.09
Regular Plan Growth
UTT Overnight Fund -
3 3,545 102.22
Regular Plan Growth
Total 330.05
Investments in Debentures (fully paid)
St. - .
N Descriptions No of Units INR in lacs
o
Optionally Convertible
Debentures of
1 | Ramgopal Industries 2,00,000 200
Private Limited of INR
100 each
Other Financial Assets
st i
Particulars INR in lacs
No.
1 | Cash in hand 3.01
Balances with Banks
2 1,127.16
(including fixed deposit)
Accrued Interest on Bank
3 8.43
Deposits
4 | Advance to Employees 4.80
Total 1,143.4




Other Non Financial Assets

sl
Particulars INR in lacs
Noa.
Advance Tax (less
) 8.28
provision for tax)
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