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PRAAMBLE

A- I}S$GRIfffiOF* $F COMTANISS

1* s-eusefs,fth AI Rsfsrch Sriy*t* l;imitad (:kerelna{ter
*'$cnscf$rth JLI$ sr isTr.awlhree Conrpary'r) nnas incorpormed

201? as aprivate cqmperly lirnited by shares, The corpor*te identiq'

the Trsnsfilre-s Conapa:ry is UT?900MI{?0 1 TPTC43 6l S0'

The'registered o#lse *f *re ?,ransf,sree fompany is presently locatsd at LEv*l

7, Cffiffire-ra IL In:erfiaden*l &usin*s$ Farfu" Sberoi Sardeu Ciry, eW" w. n
Flighway, Goregaon {si Munbai, Maharashtra, Indi4 400063- Tlre Transfersf

eompeny ,i* fl-rc l.wding rrovider of the *oneuhsssy in ihe fiqld af holis,tis

cotlv€rg4ticlul AI soluticrs to helg modern enterprfses address key business

dralLeirgcs r,ctctqd :$, rl$t$Irsf rcquicitiorq {stsntisrl and $tpport,

+ C*ddlt ArtifldaL lnteltigenee Fric*te Limifrd {herein*ftcr referred to as

"fxddleArtilisi*|il or "Trnn*f*rcr company rr') was i:leorporated an July

0.{, t$Is,asra privstFgomp.sgry lirnited by ptraras. The corp-orare id€ntity nuirrber

sf the ?rarrsfercr Crxnpney I i$ U?agp9},rfiffS t6pTCg$t?ffi .

Fhe regisnered offioe cf the Traesferor Comp*ny 1 is presently located ar l*vel
7,, eemrnerz rL futeqnsio*al Eusicr$ss Padg oberoi *arden:city, off vf. E.

l{ighway, Soregaon S), It{nnrbai, Maharashtr4 India" 400063,

The Tra$sfw$r Comp*ny t ix *ngagd in th* brlslns$d af *.amprehansive date

malyries ar,ld marketrmeareh servic**, i*cl.udi*g data vi$u*liuati:orl madelling

and predictive analyxi*, tu enhanec dpcisiorl-mafting and opgimixe busine$

prs$s*ss$ *ffio$P v*tis*B i*dustrie$ while alss othsr IT services like to

,arfabtri$lt, dev,elop,,x*dmaiutrin,an arri{id*l intelligenq rechnologs Fle.tfalm,

Fiml frrHc Gun*ultnnft Frlvatr Limked {herein*ft*r refmsd to as "Fiu*l
&rile" or *Trn*sfbrer compn*y 2") was incorporated, on January 0g, r00s as

,a pdv*te companlr trindted by *hare*, The cor-pwte ,ide*ily numb$ of, the

?rius*,brsr' C$npsny S is U?4 i 4sItdH?0 -OSPTC f ??$4 I .

Th* regfutered dTice sfths Tra*sfer*r Cor*p*ny ? is presently leeard at Ler,'el

?, eo*rmere ltr, Internaticnal Busincss F. ask, Ober*i S,arden Cit)', Otr- W" n
tllgttway, Cqrufir ffi)" h.firmbai, Maharnsh*q Indi{- 4s0S6}.

Th* Traq$fsror eomp*ny ? is eng*gsd in the ffid acting

a.s {ftaftageffi*nt a*d ts*hnical csnnultnnt$ and disciplin*a
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S{n0cg ogher thingg"

{" N**l Anatrylirs $*fvlgw Fr*vntc Limif+g (he-reiqafter rsfelrd to as ftNeal

Analyti*" or r'?r*nser.or Grmpa*y snni was incarporated on Mirch 3?*

3014 *s & p*vats cqffipqny limited by nharss. The gorporate identity

lha,Tf,ansfsrbtr Cmaprury :3, is U72900i vfI{t*t4$?C254"S$8.

?he regi$tered,s{fiser af the Tr*nsfsrw Cornpany 3 i* preeenxly

7, Ccmrnere ff XntE-rxatlon*l Busi*ess F.arh Oberoj Gardea

I, ighway; Goregaor,r {g}, h{umbai, Maharashrre" In*ia,4SSS63

Fhe T,r*ns'fleer f;ompany 3 i* eng*gd in the busiaess of i*fasaation

tBchr:glogy and providr cun**llancy ser,,iees relxed tCI the preparatiou and

maintenmrce of;*cenu**ng statistisal sr mathernadcal infiormad*n and report ,

d+tn prqoe$$ing, csrnputsr pro,gramrning, arrd all other related business.

5. Ther*min AI $plrrti*ss Privsfs Limit+d (iereinafier refenpd to as

sTh*rcmin AI' or "Trt*sfersr Company {,t} las igcor,porated o.n

Fe+*neb*r 1?, 2018 as a private company limitd. by shares. The corpor*to

identiry number of the Transferor Company 4 h U?2900M}I20I8PTC3 lE?95.

T,"h* rcgis*erd cff'lce of:thETransfsror compaay 4 is presently locst$d at.Levs!

?, co-mrnera Il Internatisxal Busi*ess parL oberai sarden city, off. w. E.

Higtn+ay., S*rqgaon {H}, I!{l"lrnb*i, Mahsrash|ra, Isdia, 400S6j.

Ttie Tr*$*feror eornpeny 4 is engqgpd in the businesp of ofHng produete

ardjs'r serviqes rslpting to developm$rr CIf technolagy ptq ifsimq so*wr$,
in*luding eustorxi sation, impternertation" mai ntenance and testing.

Fr*ttut alpfta Prlv*tt Lirnit*d fterei**ffnr refeffsd to *$ "Frfl*tal alpha" or
t'Trnnsf,*tor Camp*ny 5'] wae incsrysrated on Mareh 03, ?O.ea *s a privete

cor*pan5r limited by shares, The corporate identity nuraber of the Tqarsferor

Csmpany 5 i.e U??900lvII{?0?2PTe3 T?868,

The fryi,rtored uffice,of thE Transferor compaoy S,is preserrtl,y loeated at Level

7" Cnmmerr lf In&rn+ri,onct tsusi$wg Park, O-b.eroi Garden Ciqr, Off. W. E. n
Sar*gacn {Hsst}, }durnbai, Mahareshta" Indiq 4e0S63"

The Transferar C*mpany 5 i* errggeedi* t}le busirr*ss sf providing all kinds of
servises in relati.q* tc artificial in*etrliggsqe inc,lLrding in{brryr*tig.n @nolory
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sngcnio Tce'hno{egie-r, $rirn*e Lfmited (herefnafrer reftrred to *s 'Eugrnie
Technologim!' or'iTran$f,$.rc.r' corn;nay 6") rn.as inao*rporeled en

l0,r?Se$a's a glvat* oofipanla limitd by x.trarc*.

d the Tr*nsfsrp-r C$rnpsay 6 is UT4ggFhdH?S20pTe:4?$gS.

T'he i€istersd offiqe of the Trsns&ror C$mpff.ny $ is pr*scrrtly

7, Cc,ruqnerz tf Intunaiional B{siness p,ar.( Oberoi Gxrden City,

I{ig$rvey., Soregaon {E}, Murnbai, Mahara*htr&, ffldis, 4St}.0,6}.

The ?ransfffor eornpany 6 is engng€d in the. business of providing saas-based

finis$ions intelligbnce platform that enablss assqt4eavy manufacturers to

traslq sa*e, aud rtxluce $*cpe I enrissiorr* rvhile inrpro-ving op,erdiona] KFIg.

{Fag the gg/w,*f'hrevi#, &e Trmrsprar camprmy { ?ivarpior corrpar,ry l,
#m$erw $, ?rw:ryfewr Caaqparg {, I}cn.,Sror Canpmry S and
Trnls{eror ca npany 6 are calle#ively referrecl rc as "Transferor campanies,,;

*tw{ T,r*rgf*r.ar Ccngmtru qgt Transf:eree {Jcnpany mre coller;rlvely refewed

la $g. "towpw$es"")

Br PT}R?T}SE AJ$B RATI*HAIff $S THE SCHRI$

Tke Trwncf€rs cempanies and r&e ?i*ncfere6 cunpa*y are psrr of tlre s*nre

grorrp, ,The rnengg€rffierrt of the Trffsrsror comp,aniep and tbe Traiisfuee

Oompany are contenrplating to simpliflp the hddine ,strucarre throug;h

amalga:nat{onsf'rvassf,uprf.orxpanies with and:rato &e Transfer€oecnrpany

and raducrisn of the paitl-up share capital oftheTran*f,-breecorrFaay.

The schgme of, Arrasrsement {iias,defined bclcw'} iq expg@d to acfticve

v.orieu$,*ieotirres; inc.luding;

A. &r*algary,Si$$"pf,Tr$rlrferaf Cp4$anig,s*!rri.lh" snd ir$plll* Tran$f€ree

Companv

(i) Si{uBli$sotion and *rcarntintngrqf t}re c$rpsrflt$ sffuc&re by reducing the

taraber of lwel enrities in the ,group, thereby eriminating csrpsftifie,

redundancies, such as duplicaticn of administr*rive vrork" duplicate work

$,tr$am$ related to eorporate goveilIflrss,,rtduotinn ef multiplicgS, of legal

and regulmory *ornplianee$" 6nd assceiated costs ther,eof;

{ii) Fooling of resurrce$ ofthe Tratsteror Comparries wfth'theresources,ofthe

Traas&ree Camp*ny;
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{v} En}rauclng value, h*ving a farge borrouing



936SeSffb,iry and,r*creasirg,corirptitive ei*ge over cornperirors.

$) The SWrE *f *iwiffi'g (-s$ dsfin$d klorr,] of rhs Tr$$$f Cprqse$y

. wer€ d thar.op.inion tL& after the arrralgrmstion of &* Transferor

eomp$ri* wifh,thE Trassfsq*e {ompqpy, rhs so_rnprnsd paid*p Sere

capital of tle Trassftree eompany is ia excss of its roqrir,wmr of fund$,

th,qs the Bq$rd hss deci.d€d ts pry off the €D{css share c6pitat of thp

frsn$fersCornnnrf fr,.

,{i0 fram C-q{npq,qy will have more efficient capital Sruct$re and thp

#lr.hq,ldrr*,wiil *tso honefitiu:teryg* sf etrha*d r,strml *n aquity .$ailfhl,

{€ an'eapitat ernpioybd and divldend yield dn f,ace value of,shsres.

{iii}Trurufbrw cwrrBnxy will lrave enougfu resoursr$ to &xrd the orrgoirtg

aetivitioq uf,$ iir'Wp.*E *n programrne etc.

This $ekeme. we*dd Se ix rke interest of the Tmnsfmor Co{r}patri€$ and the

Transf:$re$ Gempany and their respeetive shareholdera. credito,rs and other

stekfrhsldsru end wifi ftst be prej*dioi*l ts the inter,esrs of *ny coneemd
:s$k*iro,l.der$ i*c}*dirrg rshlrehoilders.or, credi,tss:

F.uriftef,,,this $shq$ls,ls pres,ffitsdg*d*rs&stisn 230 toefg,red wifhsqrytio$ 66

and seetion 52 of the companies Acr, z0t3 (as nray be appticable) and oher

apptieablo pr-syi*ie$s sfttrs Compu*ies Asl ?0t3, *sd rh* ruls gd.regul+tisas

&amEd.,thersred€r.

<<T*is,sgrcce lwx heen intetrti.rinatrly tsfi kldrik>>

B.

Fm$ugtltie

i:;i lrjj*rsilti*&i $*lutiu*s Fvt, t t*.

For ftdc1s A*!icr*! lrt*ltig*r"rc* Fvt Ltd"

*{*^rrt^" &}_
eunw*r*g.Siglwffiy

Fpr $err*cf*r{h AI R*s+ere.lr Fvt, Lrd.

**J#
Autharies{, $iguatory

"'r'ss;L*$ Alpf}ir Sve.

Etclr:

o*okffi!*ftersfy idrl

$.

fw Fin*l ldilr frsn*ultsrl* Fdffi{s

*.t*i*o*lL
Lfu$ES

tfl.
**{rsi*d $*lwitry

Sor lled Analytiw $erviees



f. FAnrs cF {ffip serrsMs
?he S4EW i* divi$edtmcrhe fe-tt wins pa$s: ".v{

Sevt I; Defixlitiqe E&ctive Dars of *re $ehwq ehare aaBi*l strqc&rc

a,cd key. fi nanaid drails.

Pif,r.S. Afilalgsmdsirirr of, the. f,rnnsf,*or eompmnim:lnto and, sdth &s,

?m*SmeCq$p$y, es a guisg ssiltffirl,

3'*rt lru; Rsd$Etios: of shaw capitat of the Tr*n$,gee Cor*pany.

SgrtXV': Gon€sal 1eqlus and e-en{itims applicebte to the $chiirne.

Th$ S0hefite alss prw-ids$,forvarious arher msters consnquenfial cr otherwise

integmlly mmn*ared hsrewith.

<{f; ffi s.ryacehatbearir*artionattylsf,rrbl*nk>>

For Eugenh Trtnc$iss F iyate Ljmite*

%4)w
nrmr*ffiWrx*ry

Fur CuddJe**ifuiat tntelfigerss Fvf. i_S*

ltl'tui"" {f*
A*rfiorked $ignai:ry

''r;.ct*l Alpha $*vt" ' ,Ser Tlrsrs.mln,Al P,vt. l"l$"

u*u,o*nk'$s*ntor $ii;t't*f*ry

Fnr,$easpfortb Al &ssetrch Fvt. ttd"

?ilt#
A*rheri6d $-iga*1ory

F*r Finsl Mils *en*ult*nfs Frivafs Lir*fi*d

4*r^t;*- *
A$tfiori*ed $igiabry

Fsr Ne*l A*rtytieo Serviee* Stx' Ltd'

q-0w-Jr
Arrth*rieed $ig$stsrY
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PART T:

.qD}TW...TT{S I SFF,re-TTYA D[.TH OF IHE SCITEMH, $HARE

.g?R$CT{I.Rn ANE KgE rI}{AFICIAL P.N?AI.I6

l. DgsNfftoN$
In this,,$slts$le, unlessrepugnant to the subjeot, €CItrterct ior,

foilowing wtgds'qgd,e-xpre*$iog$ shall fuave ttreme4tlings as s€t

*f

t #
l.t IAct!' or:.{.trreA6? me4{t*.Comp*nim A.c{. a013, the Compaaie$ Act, tg56 (to

ths wteftt app{iowklei the schedu.lee r$[s$ aqd regul*tions prescribed

i.&pr'et $dei 4nd slid l inchtde; ql] amendnnent(O): atd slatuipr,] modiflcatioq(s) or

rs-ehacffnen4$ thereof for the time being in fmce

t:2 'iApptie*hle L#wf$)" rrrc*ns any *taftrtg lalv, rqgulati.oj, ordi.cangq, rulq,
jlrdg$ent, order; ds-re.- by-law, ordero directivg guideline, porioy,

rqutrernent, or other restrictisn isnred, ,promulgated or enapted g any-

g9v,er*mwtat/ regulatory/ staturgry autho-rity.o. r any sirni,l4r forfl of de-cid.an

uf: or deteFlllination !y" or'any interpreintion er a$udication* hariugthe fsr.ce.

of la.w bl' arry. oflhe f,croggitrg agthpfities'having.jurisdiction orer tke ma*er in
qmesi"*n ;and includes any rntodifleati.o.ns, rs.enasfrnsatg,ther.qgf.

1r3: i'/\ppqintGdD.atG!'tlruaft$&pril l,p024orsuohotherdam.asmay,be mprov,ed

by the Hcn'bleNclT ias ddined',belcw), being,r&e dat$with effesr fom $.hich

this Ssh€lne shall be deemed to.have liecorne.,operative.

I.4 '!Bo4,rd *f llireiltorrl' or,'3+&rdn'.inrelationtolhe Trans$aror eompanies aad

fte T,rcnqfefte Cornpany as:the case may he- shalt meaq tfoeir,r.espgclive Board

of Direa,tor,$. and urrless it is repugna*t tothe contaft or otherwjse. shall inel$de

aor'nnnittiee of directors or afl), person *uthorized by the Board of Sirectors or,

sucir aornrnittee sf.dirwtors,

1:'5 j*C*pjtnl 
Rduc.tian'shall mean reduction of share capitril of,the Ttarr*s&r.ee

Compcny, uo erFart L$ sftbts Ssheffre-

t.6 enffertivc D-ato?o ,rnm$s the date on ra&iet last ef the appr.ovals of evsnts

specified.under Glause 21,of Part IV of the Scheme are sati$ed or obained or

ha:re oscurle{ in aoaord*nce whh ttre Seherne. The $chenre'shall ,be operatvs

fram the E ti,vp Defe and effective fiorn the

in thg Sehem* to'uulon the Sclrcrne becoming etf*cti

the s.ctrffile" or*$chgrng,ccming into efff,ct" $hall
FCIr Tlieromin Al $*lu{i+n* pvt" iltd, Fpr $,eswf*rtft Al &essersh lvr. Lrd.
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1,,7 rtG.grentment) or trGorrernmtntal Autiorify".,rneans.arry appli.cableesn.ral, 
qq

#tE, or looal gov$tlme{rt, l€gislativn body" rEulatory .o^r adu}isisssli.yg

Authoiify agescy or coynrnission oi' comrnittee or any couf,t, tribunal, board,

bls.eau, instn$rrentality, judioial or quasljudicial or arbitra! bodtri having

jurisdicriorr,over the teniio.ry of India.

I.S slrlssme*fl{.Agtf or sIT Acts me$ng, thelireomeTax Act, tg6l and.the rules

rnadE the,reundsr nnd shatl,inelud*,arry xtaWory modift*atisn(+],

of rg-€.tlaGtm,en{S) thqreoffor the time being in f,Orce.

1.$ 4fNR" m,ean:SIndien Rlryep, the !*wfr* su{rencJ sf.the

I .,1$ *rNCLTtt or #Trihunfllt' means the National Company

ar any othen Benek'ofthe NCLT having jurisdictioir in releiim ro the

f ornp-anies,and the Tnansferee Comp,any.

I.l I ,iRecsrd Satu ls nreacs.thq date to be fixed by fts goq-rd of'Djrectqr.$ of the

Transhree eomp*ny fsr the purpose, sf issue 'of ,shares by fhe Transf,eree

Company to the shar.eho-lders of the TlansFernr e.onnp-anies pursua.nJ to

rqfit-alga$ation.

t '12 iiReecrd llatt 2' ma&rls tlre dat* ta be fixed by the Bomd, of,Dir.eptors of the

T'rarrsferee Csmpany .for detsrmining the sbareholderr for ths pur,pose of
C.ap.ital Re.duction under p,ar.r III of tlre Scheme,

'1, l.s, '*Regigtr'*r o.f comB*riitps nss:ls the Regi:strar of cornpa*ies, krun?bai.

,1.14' *se&ereo ofArrangc,rne*tl'oJ {rschemr* rnearrs rrris scheure of,Atrangement

i:rvolving amalgamation of the Transfsror Companies into and with the

Tf.e$sfer-ee egqpany ar$ .Err.d,Uetionof$e,$fuareroepitrl offu Tmn*ferre

conrparyr, as approvod, wiih,or without any amendmentv *rodifications.

l'.15 *ilFrar*f,cror eomp*ny I'n cir'r€uddle Artiilici*|,' me*ns Cuddk .Artifidia{

Intelligeo.ge.Frjvete,I"tmited, a oompany incorp.qratgd on Jtrly 04, Z0t6 under

*fte'.Companies,Act, ?0I3 artd,ha,v{ng itsrregistered o*f.rce at Level T, Csm:ineiz

II, krlgrnational Brpinegs F.ark, Oberoi Garderr City, O.ff, W. A Elighwey,

#oregaon {E}, Murnb*i, M*lrarashu,q India, 400069.

l.16' *Tr*nsferor Cemp*ny ltt sr *Final .llfile" means Final h#ile Cs$sultail.ts

fri-v*te' tioaitsd" S eg.$pany inEpr.po.raled on }a;rugry tte
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thu
l,l? *T,r'anefcror Conp*ny str or (N.esI annlyticsrt meaus }geal A*alytics
' r$erv-ioQ5 Privnle.'Littrited;aooihFfiry incorp"orate$:o-nMarsh B,Z0l4underthe

'Cornpanies Act,,20!3 and Saving its registered oiffise at Level ?i Commerz II"

Intgr'naticnal Susfness Fadq Oberoi Carden CitI'" 0-,ff W. E. Highway"

Go,regaon,{E},, h{umbai" Malranishtrq India 400$63,

I,I;8. sTtansf*ror €arnncny,d$ or cshsremin .dlr meilas Therernin

Private Limited, a cornptny incorporated on Dwember ??_,

Comp*nie Act,2G13 and having its registered offi.ee at Level

,Internatio-nai Eusiness Park, Oberoj Garden Cit1r. Off. W_

Gorqsais$ {E), Mumbai, Malmrashrr4 India, 400063.

I, 19. ,ffrarrsf*rgr eomgiiny s,?' or (Fractar 
Axpfon, means FracBl Algha

Limited, & $oflpani ineerr,gorated on,Mareh 03, !092 under tlr_e Companier Act,
2013 sud having, its registered o{fice at Level T_ C-or.nmerz IL Inrsnafional

,Eusines$P,aBk, o.bersi'Gatden city, off w B H, Goregaor-r {East},Ivlqr:nbai,
Mpliq:aslrtra, Indifi, 4$00tt3.

1'2CI sTrarsf,eror CsmBany 6'r cr t{[ug*nie Te.ch*otogies" rne€ns Eugeuie

Technologies Priv'ate Lim*edn a company incorporaied on october le ?0?0

,p$der thE Cornpanies Act, ?0J3. end h4vi*g its rfigistercd offie.g gt tevel 7.,

coinmerz ltr, Internatisnal Business parh oberoi Garden city, off, w. E.

lfighway, Gorggapn ffi), L urnbai" klahar:eshtra, lndia, 40.0063.

LZI 'aTra.*sfer.qe C,oxnp*nylf or .'iSenfief,crfh AI'rl means SensSforth AI Rese.afcll

Privaie Limited, a company incorporated on Marcb ,zr, z0l7 under the

'Gornpmiel Aot ?0!3 arrd.hningritrregistered o,ffice.at level ?., ccr.nmrera,Il

Internatiorial Business park, oberoi Gardsr city. off w. E. Fligiway,

Gqregpen {E}, tvlumbai, Ivlaharaslrrra India 
" 
400063.

l.-22 ''[lnder{*sing!!'or'ri8n-de,rt*kings'i rnegns and include theentirsbug*Ess and

uadertakings gfthe Transfei.of companies, ot':whatsoever nature,atrd,kind, and

whe{€ver sitgated" 4s a gaing o.oncern, and all its asseis, rights, lisenses, and

powers, and all their debts, outsanding(s), liabilities, duties, and obligations,as

slt ttu+ ABpetnted D*tei apd inpjudes. br+t ,aol i1r aay w*.y .lirnited. to; rhe

foilowing

ta) All the assets *rd pr+pe*ies (whether moveable, ta::gibte or
inta*gi le, real or personal" corporeal cr gr

arnti4gg*t" in pessession or rer.ersicn) of,

incl*ding withsnt limit4tioa ell the

i :*i rt:*reler* At s*t* ti$S$WJhidfshnical

.fl
,5',
:.1fn
alits
a9

St(?

R+ g.xb€.Sr# Sg \Y_tu
6fi' \f 4..tE
t/l -rc1*'

m :*.
aeL *.'t) (o
5{:.

%

'fl

{*}
*:-
t13

3F
!*i&

^W*,# sL
F d' "{-
::r h
R^ f' ,if
Npt9H& Ai: ">' {D<t7 rtr" u "!"f,. ? t'+
st

€-ffi tr
'L

!-]

I

n{4)\ ,c)\.1 I

t ei-\a, 1- tlUJ \T'.A\
(j}

>t
rqlg

GI
$,)

14(}

W
f,rr!,
&'
li'

F*a

(t
*$

r&
'qt
{,}
Fn

6()

4

ffi
J

$
r:'

li
II

T}
{1:,
!S

x
:)

{}
5'

ft
." .1t
l-: "'t

;eit
d i,ofr
"* *i,d;Hs'*{*

fwp.J

{ t"' {s
L

LJ..
t**

*&t

-"4il^l"A"\4
Auih*?is,;C $!grt:llri;:-

A.uthCIri:*d $ig$atsry

a*d



accessorim, sof,twetre, cffioe eq*ipmenl Jease&o,Jd impr:ovenrents, fixed St
asset$, furniturg fix.uire$, vehicleg applianees- accegsories" dgposits,

iaventories, guf,rent as$ets, actionable clai$s, cash, balances with banks"

finggilaf, ass$tr, b,ilts of exchrnge, {oans, adva*cel deftrr€d tail,6.g$s{-s.r

contingent rig-hts or benefits, receivables. financial assetsi legses

{including lease rights}, rights and bwefits of all agreemenr$.

rqgistratisns" contr'act$ and,arra*gemsn1g, (;acJrlding but ncr timitd,to all
cusls+or centrgots.)- rnem-of41dum of understeadiqg; enpr,essions 0f
inJe.rest whsthEr uader ..agrsem$rt sr oth erxlriss, twasci€s, or
relatio* tc the *ffic6,$ and alt o.rher iater€st$ in cqnusstion rry.ith

to the Transferor c+rnpanies, investmeirts {including but not

S$iiry ,shsres in 1te Tran*feree Cornpar44, if arqr),-

slaiionerS4, product qpeeifications; ineertives, fi:red and

balenrgs with regulatory authoritigs, advance tax, tax

dsdueted et $ouros, c$lount oftax paid under prstest, benstits

u*der s*ods and services Tax Act {hereinafter referred as "GST"},
q di*s any ather benef,rtv incentivesl exemptions given under aoy policy

$nnoun@ issued or promulgqted by a Goverryneiital 
"duthoriry,

rn:uioiBal' pe-nnission5, rigtrts to u-se and av*il of tete'phones, telexgs,

facsimile, emai!, internet, leased line connections and installations,

r*ilitiesu Eleptricity s$d other $ervi$es- 
'e$erveE 

provisions., fun{s, import
$nt!trle*1s6gs. import exporr ricensss, reseqrch ticenses, copyrigh$

FlrtFnts",tradenaffie*n tradexralks, a$y qther intellff{ual plolsrty, }ryhejhel
registered or othenvisq rabers, quality certificationg premises, benefits
of .as{ets or prCIpertles, pri vi leges, int*r*sfs and advantager of whatsoeyer

e&turs aad w.heresoerrer situated bel{lnging to or !n the ownership, pawer

or po$se$$ion'and in the csntral of or vested in cr granted in favor of or
eAjoy,ed. by the Transferor Companies;

{b) Ail debts, if any. including,secured and unsecured liabilities, present and

f4ure liabjJ:ities- contingent liabilities, duties and obligations of the
Tr,ansferor cortnpanies of evory kind, nature iind description whatsoever

sad h,owsoever $ncludiqg &:tied.iighry"obligations under any agreernent"

sdfi$raef$. applicarions; letters sf i$ent CIr any o:hr oonfracds)"

bor,rowings, bills payabje, bank *ver-eiraftg working cap-ir*l loails, intsrest

accn:ed and all sther deb,ts, duties, underraki*gs and contractual

obligations;

{c) All emplo.yes-$ sf the Transferor

t€rnporary, eng4g€d in or in relatian to the T

tfte Sff.eptive D*te and whose service-s flf,e

Qpr{lpany trherei*aftel refs.r€d h as

ir*r Tirar*min Al $*lb{i*rffirsrdfudds,in i,elarisn
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{sgi$h4ti$ns and reqervgs *nd conffibusions, if any, nrade rowards any

$rovident fund, ernptroyes$ staie insurn*ee, gratufy fund" *aff welfare

schern* sr.any other special scher*eg fu*ds or benefitg exi*ti

benefit ,of sush Epplca'ees ef the ?ransfersr Colrrp,aries

r'dt*rrgd.te **rryFurdg,}" tq$nd$r widl s$ab of.rhs

*tese FB*ds, wtiieh: aro prg&rable'to:*uch Smployeesi

(d) AII recordg, files, peper$" somputsr progrsms, seftwar&

catalogp+q, !|CIof.nfisns" li*.tq. pales ard *dvertisi-ag. $atsial,s,

Fsoto.fyF*sr cnd sther d*nils cf p*esent aird f,orrn,er eu$tsm€ts 'ar'd

supplimg cust$Hrsr cr€dit i*fsmation, custorner and suBp,li.en prieing

ififorgl*tiqrN err,d atl other rec$rds and docume*ts relari*g to,the business

q.siiy(ties and operatiorl* of the Ttansfer.or Cornpanies;

(el AXI tegsl,. t*s*io.n or ofh'er proceedings or irrye$tigetisns sf whatsssrer

*q&rre; if ary, {includingthose befors arry oavernmer*al Authority} that

p,ertair: to the iransferCIr Companie*" initiated by or against the Trausferor

Ccmp*nies, or proceedin$$ cr investigBtions t$ w,hish ths,Transfeinr

comp*nies cre a party, whether pending,aq.on Appointed D*te or which

rnay'bein*ftutsd *t any tinre in tlre ftxro; and

{fl ,4ll agr€,€nr€rit$, right$, co*trecs, effitlerneilts, recognition, qustity

*ertifimioas, pm'mits, Iigm*es, ap,pre.v,als, ar:thoriaations; concossi@ns,

eosse*ts. r€vel$icns, pswsf$, cil$to{ttsr approval* and,aH a&ef 4pprovds
cf ever}r kin{ natmr* and d**uipti*n whalsoever, wheth*r rec€iv€.d from

n Govc".lnrnental Autbeiriry, public $o$sr qnde*aking goyernmu*

i'nstituti'oxs qr,*By otler approving ar$hixity a*d alt the pnsttrack rwords
rel4ti6g tb th. bq$rassr activiEes *nd cpera$ons of the Tr,ansferor

Companies.

It i* interlded that the dofinition of Undertaking under this clause would enable

the tran*r of all pr*p.erry, ass{*$, }iahilitie$" Empl*yees etc. af the lfr*nsferor
Courpanies,to. the:Tr-a*sferee Company pursu*trt to this Schqrria.
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Ill this gghsrae" s*lsss the conr*xt othenvi$ft requires:

3.,t Reftrexce* tE the qi*g*Iar inelndes a,r*f,srence to
r,e,f*re*ee -to anygender ineltrdes a rgfbrs*se ts,'all

11 Refbrer,rq.$ ts$sf86w shall instuda irdividualt frrmg

r*- q" {whereveriasorporetsd or un-inc.orporoterl}, asscciatfons esd partnmshipx;r0r ?n*rsrnifl sJ $cluii*ns Pvt. Lfri. For $$nssfartb Al Rssesrcs pyt. Ltrl.t\.$/g 
"#p^;r.4-**"un Sr*n, $;sr+f+ry 
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shJ
:.L.J r.Iea.dinp,*re i*serted ,for nase sf refcr€''c,€ only and sh*ll ncr q&f rhe

$oE $qti$r' er,interpretation, of tlris $eh*me;

,?'4 Ref,erert$s$ t* a clerse ar p*ragr*ph or schedule, as appliccble, *all be tteesd
,fp be a refe;.enre tc * clause or par3$gph o-r schedule of this Schemg;

?J Ref,er.eno.E ns, thc wqfds 'htsr.eof,, .fugfei*' and iheleb.y, and

similar words refer ta the entire Scheme;

Rnfer**ce to the wards 'including', 'i*ter-alia' or a$y sir,nilar

be con$trued as illustratir,'e,and shdl not rimir the se*se or the words

{h6sEts.m:s: arrd

2.1 $,ny,reftr,ence t$ *By $tatute:m satutory provision sh*ll irrcl,ude;

a All subordinara legislations made frorn time rc time under that provision

,{whether or*ot amended, msdified,.rs-enacted or consolidabd &on time'

fotime) aud :sfry r'otruspee3ive anlecd*.re#; *ad

$uch provi*icr* a,c fnrm tirne ts tim* ar*e*d*d msdiiied, re,enacted or

s,,,,,,,,,,,,,orlsolid*tqd {wheehcr before or af}er t&e fiiing of rhi,s schemef m rhe

e"ttent si:sh fir,tffidftent, madific*tion. re-"err&rftnsnt or csnsoltdation

.*mlies,sr iq qa.peble of appty,inu ro the ma$Of* qomemplarsd und.tr &is
Sehemeaird tto the e$€nt liahiliq' there,under r,ruy oiist or ean artm)

slell ineiude a$y pa$t satulory prcvisian {ns *mended, mo.dified" r.e-

e$asted cr comsolidated from tiure ta ti*e) which rhe provision refened

tc fuas direatty or indirecfly r$Flnced_

J. nxr.ffis$xoNs $[oT I]EmI$Ap rN THIS SCHHISA

The expressions rvhich are used in this Scheme and not defrned irr this Scherne

shall, unleq$ reFrsns{rt sr 6o4trer}, ta lhe Gontext or meaning hereo{ have &e
sanrenr',aaningas*riliedtothem undertheAct and oiherAppli.cabJeLarrys, nrle.g,

.reg$letis*1, byelaro.*, a* the ca*e.may bg or sny $tetutCIry modificadon or re-

etcle!:tf*er€nf *onr time to $rre"

*. ,IlAf.E flF CSkIIIl[fi fNT{} $FFECT

T,fte,,sshme se{ gut heroin in rm. p*resorrt funn or with antr: modifi.ceEcn{t}

appluved or inrposed or,directed by the Tribunst or any ether appr,opriate

'autfu ority sh*ll take,*ffsqt in *re fol lowiw manilsri

Part ftr rf t*,s Sctl**le * shall rake dfect,fr,oln llte

spsf€titf€ on artd*onr thesffecfive Date.

Sart ItrI qf ths $eh*m** shcll take effect from rhe Appoi*ted Bat* b$t shall
f*r ih*r*min irl S*Ir:ii*** Fvt, iliii, F*r $en*E{b$}r Al 8e**anh pvl [fd.
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be operativeon and fro.m the Efectirre Date,

The *srm*e,{ion$ snvis*{S under Fart Itr *nd Farr HI llfthe.

spsratil{,s sqrrer*i*lly.
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.$, $TT4S# CAPTTAX" $TRUCTUEE AIlIil KEY
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5.3 Tmn*ferorCsmnenv3l

The mrtkorized" issrisd and paid-up share capital

as srt fdaraf.r 3.1, ?S34 is as ${rder;

i;*t Thqrgmin Al $*ilitiorcs F*1" tiq,i,

?he sptbsFied, iss,ued aqd paid*p shq.re qqsitilt,€f.the

as on Marc& &t, .W24 is as u$ds;

P*rti*$l*rs A*rou*t {in'II{A}
A**ftorls€d $h*re

P$tlify,,shereq of mR l/- s&Gfu 3S-00,s0,osCI

Tot*l Sfrgsrs*r0fr1

Is*r*edn Strbs,crihed crrd *nid-lp Shsre Capil;*t

lS-"33,$0,913 equity sheres of'fNR ll- each 16,33,60"913

Totd ISp$.i.6$"ft$

There has ben no ohangein the above authorized, subscribed, is*red and paid-

tlp,eapitnl of rrmsfsr*r compaay I aftsrMsrch Sl,zwLrill tbt datg of filing

trryss$at JLppticadon.

53 Tf,m**fsr,srsuprp*pr,k

?he suttroriged, iWs€d *nd paid-up share capital of the Tr*nsferor Cornpany

as on h{ersh 3l- ?S34 is as under:

f*rffud**s Anou*t{inIhffg

sach is,s$,ess

TCIt*l 1S.!{t{}f{}Se

Issusdn $uhsuribrd ffid Stid-$.FEtle,rq CeFird
g*uityi lS1.

Tot*l a19,S5p
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Therchas'beefi ns cbangein the above,authoriaed" sub$eribsd. is$led and peid,

*p cgpi:*al sf TransferurCcrnpany ? stler l\tfarsh 3I, of filing
pr,*sfftt Appticsticn"
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Autftoria*l Cqpital

t$;S0S€quity shares of INR eaqh 1,00;000

Iseued. *rd
1S,$0S equity shares of IllR t0l- each 1,00.090

Tatal t,00"*0fi

Shere ha$b'csn,$s *ha$gs i* ths above authori*4 wbsoribed, issued and paid-

c4pit*t *f Ttansfe.rcr conipany 3 as*r March jl, z0?4 tilt thedare of filirg
Applic*tion"

ghq--

hmg&fgrComs*nu {t
The audrqrize4 ipzued aud patd-up share capital of the Trensferor

as,,sa $,{are}r 3I, 2034 is et under:
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Psrticulnr$ Amcunt {$n IJ\',*}

A*tkor*r+d $hm*,,Capi*d,

eqtritv "lrsres of IN&, each 90"00,s0,s00

\2, cotnpulsaril csn verti ble cumul ative

pref,erenee shl4res Gf INR l/- eacJ.r

u,sq0s,000

32r5S,$0"$00

*aidru+ Shnre esprtnl

s lO.g7ifi? il
17;6?7 compulsority ca*ver,tibls. ft$a$Iative

,pr*ferenee share$ cf IhlR l/- eaeh

9.,95,L7_,677

Trtal

Subsequently' Tran$ftr*reompmy 4 had convsrted,itsrcornpulsory convertihle
o*a:uintive plef*re*n* *hare* into equity *hares. po*t cnnwrxicn* the reviscd
share capital strust$re CIfthe Trmrsferor ccmpar.ry 4 *s on october tr,30?4 is

a$,follsws:

"f.-r:r*Ls!'
i:f Fssf
ffigg[ d-

E r"c"
i$,r
Y,*a{d :

*
H.
g\rq
._i

\q

f*rlictrlar:s .{rpgunf {in IN*}
ArrfhCIrb*d $h*rcCapit*f

0f fNR l/- s**hffidtv ??f3,8A3?3
compd*ori ty convertilile,

pre{brencers};ar,ffi sf,INR }l- eacb

grp6,t7r67?

I

grg.s,l?j677

T.ufsl

k*urd, $*bserib*d *nd Faid**p

?CI,?3 .95.475 equity sharcc of INR Il-

Tstat 2,fiJ3,9q,*75
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T'hers hss b@n no ctange ia the above authorired, subscribe.d' is$qsd e&dpar&
up eapial efrransfwor conrpany 4 afier o*sber ls" ?*t4 till the date,of filiag
.preusnrAppticgtiqn"

$,5 Trnfi#irpf :Swllnilny S.i

The *'nh*rizd,l*s*sd and p-aid*up share.capital of the Transferor compaey S

as *n Manch Yt''20,24 isasu*dEr:

The,rp has b*En ng ckpr.rgc in the above authorize{ subscribed, i

*p *apitat ofTtar,NfororeoqBany i after*tarch ll, 2CI:4

F.rs$ent Ap pli g,4ti on.

5-S Tr$nsfsr$rCrwsanff;
The ar,thoriged, issued anel pcid*rp sh*re eapital of the Translersr conrpany 6
** on h{ar* 3,1, 2024 i* as und.er:

TfuerEbssb*sn.n+eh4ngein ttreabove,*ulhsria.ed, x,rhsdbdd" issn€d and peid.

up,uapi*l of Tr:sssfsar Comp*ny 6, a*pr lt&r6h 3 I, +ffiline
pr€.ss.r}t Applicetion.

v Tb*nsfqr;o$ CoIrrpsn,v:

The'a$thqrired* i g*red. and pai.drp sh*re capital

sn Mftrs,hi31, 3gg4 , i* *r *ader:

r +r Thsrsmin Ai $*iuti*** Fvt, iliii"

w
J*
E

F.tr
F

3b&*f5

(;
r"&

s
t'{"

$$r*

*.,i

\>
-q:\*
(l} tqJ if'"H \t-;
E'l:

-J e( l;
A -{ .kt# € r,'1g,+d
'*' tr\ (1,n- .1 .*
lftJn

l-:tr -1" :ac$ --1 ::g B*{
f,x

C}(J
s€
5

6c
H.

t5
t*-

4,
C).t

e)
14
di
<)

>!
cl
q
cl{}t
(t
ft

-n
€?

(-)

6-
k*
d

;fl.{3
:{l}
J
;s
{9
#"
!p

:x)

i5-

Ft
*'
N(D

{s#.
i*
G)
e

5.

fi
i!6

Sr

s
d.(

For $*nsefsrth AI Rrss*rplr pv[" Ltd.

epw
Aurioriffisigarmry

,P*r,,tieill*rr Arnount {fn Srgl

squrry sfrares of tNR l/- S,04$60
Totsl s*1$$;$00

Isxuedo *nd Said-up $h*r*Capitnl

l/- each 50"ss"000

50i0s'sgF

P*rficul*rp Auounr {in INR}
Authoriscd Cnpit*l

00CI equily sharcr 0f R{4. t/. each I,S0,00,000

lr$0?0or008

ee$ity *&drp$ of Il,lX Il- each l0;ffi,S0$
'Tot*l

tr0,0s"0m
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$a,rH$*qry Amaurrt{in SfR}

Aufbsr,id Sll*r,*, C{$it*l

1,00n000 eqfxty shares. of INR. t0/- ech 1qs0,wo

TosI l$rW{tt$S

Iorn*rdn $rbstrited *nd F*id*rp $hsr* Capi{al

l,$$,ff00:eouily shEqW:,sfI${R 1# - r& lo;9s,Sg

Thgrs hasbsqq *o eh*ngg,in the.'abov-e mdhorized, slrbscriM- issrj&d snd peid-

us *ryit*l of Transf,geg co*rpeny dts F*{erc}r 31" zfia4 tilt,tlle dflre of filiry
.PrUfWrtAplieation.

< <x'arfx' rytw* kq$ bsen i nt#rrtt 'ffi#y ldt

FbrSuddle A*i$*i*i lltetiig*nw pvf tff,

t}

ffiEwltb linlrnffiiwftv$*lj{riitd

€,$W
*frsimfW *fu{*;"* W

Ar[iw*nd $gntory

F,ur $sas*fsch AI He$esrr*,ff. Ltd_
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Aurh*yizii6ignarory

^*M,s*arary

FsrSind &{ile *pnsullsnls prival* L}rt:i;vi
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Auth*tix*d Sig*rt*ry
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ahgFAB?III
an++,rf;A$rerr*lr oF Tffi ?ESliss.ER*s ccxitpAl{rs$'F.{Ts AN$ Wrflr
f,HS TR{.NSFEREE COMPAI{Y

6, RAI{SFSR ANn yESfINg Or TIilE $FmffIrTdl.NrNc
6't Upon the$oheme besffning effective ard vvith eff,eqt from the Appoiated Dme,

the en*rq brwiness a*d whole of the Undertaking of rhe Transferor Cornpanies

shall, pursuant tr,q{der sf $e Tribunat sanctioning th$ $*kfrr}q under tte
,prsvi$iCItl$ qf s€,ctisn ?30'to fr32 of'the Acq and.ether apptic*ble pro*i*im-s,of
'fhe l{[rv flor time being in force" including section ?{1S) cf the Incorne-tax Aef
withsut any ftr-thsr eeq instrument or deed, stand transferred te and vEsted in
or'dqemed to have lisfii tra$sfsr{cd to s}rd ve*rcd i*r the Trs*sf,see eornsany

cfl e$d f-,rCIff the Appointed DaBe, as a going conasnq so:*s is.beea*:e" as:qpd,

fr'om the Appointed Darg the assets a*d liabiiities of the Tralrsferee Company

and,to vesf in the Transfbree compa*y. *lr the righl$, title. interoet $r qbliggii.sns

of'the "fr"*nsferor Cer*panies therein.

6.2: .lVithest prelrdiee to,the gencr*liq, of sub.clausc,6,l abovg upon the comiqg

into effsgf ofthe $cheme,andwith ef&ct from tire.Appojnted DUp, the tr,*nsfcr

and vesting shalt bc *ffeekd as fsll*ws:

(*) All tbemova,ble.assets insludi.*ginvesaae*t*o ocshinhsnd, bankbale,rees

snd dgpg$it$" if g4yn sf the Tr,aa*fnrw c.qmpanis$,,c$pebte cf parying,by

manual delivery orby endorsement ayd delivery, shall beso delivered or

.ir,.::if.. tstdor'd *8d delivared, by actual or.con$fruc.tirie delivery" es the:aase
"fq vj! be, lc tfue ?rsxr*feres csrilpffry dong with srwh sther dacurn*uts as

nsces$B{$ *nd inten: that the Frop€*y therein ps+se$ to the

{',orupany on Euch delivwy, withsut requiring a*y dwd or
rrf eonveynnce for thg sanre asd shdl become tke prop+rty of

Compuxy aceordingfy,
"}{^

*lt deb.g, loan$,aud,adtrances r*osverable in eash or i* kind or f,sr value

io bq ivq4,if anlr, ftcm Gov.ernmsrt, locel:and orhgi aq,thg$tie$.crd

bg*i€& gtls-Isffltr$ ,nnd othsr p$siofls, oustmditg *nd recsivables

gsrtflinittg ts the Trnng&r*n ccnpa*ies other tlra* the movable essets

specised in *ub-slause 6J{*} above, shall, on aad from the Appointed H
flate siaed tars etred ts and vectEd is thr Transfgrse Com,Fany witltnut tr
rsqutnas'sr{r so{r$€t,tt or approvd sr rre objeqdcn fro,m ths qoncerned

party a*d withsut any further act, insnrmenr or deed ialrhough the

Trnnsferee Cm*p.any nray; if it so deerns cotice to the tr
third parly thatthe debts, outsranding and
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E.ff€S'tti'sqafe.

tc) All thelieesseq peffiir*, approvals* pwnissions. registrations, ince*tives

Snel*dingGST re&nd asrd unutiliaed input tax credit unds Gsr), any

'fuhlre cr contingeut as$et, t*x deferuds and benefits under income ta;E

adyacee ,tax- wit&hqldk€ t&ts recEivabl*s, ofhtr lnx ewemptions aldlor

def,sr,r,$eff$, afirount of tax depasited uuder prateg conc-essio*g grant$,

rights, ctai$.rq Xeaset tsnansy rights" special st$tus and atlrer beqssts or

privileges e4ioygd cr e*nferred upon or heid or *v*ild of ,by the
'Traosferot eomBarirs and all rig$rts and berrelitc that h$ve acqrud or
wh'ich ft*y eosure to the Transfero'r CCImpaiies,vi,he1}rsr before.sr afhr
the +{ppointd Fa&* shall" ryithout arry further act, i*stnrment or ded, be

and s,tard transferred to and ve*tod in snd or be dasmed to have bwn
tranrfwed ta *ud ve$ted in and be availsble to Tiansferse fompeny *nd

shatl re.main valid, effective and errfwce*ble on the same temrs ard

sondi,tioqs.

{d} AII debts,liabititr'e*, eontingent liabilities, duties and obl,ig*gons of every

klnd, n*gnre *hd des*rlpticn of t$e Trcnsf,eror Compa*ie,s shall also,

without any funhs act instrutrent or dmd, be s-sri*ftr-red tc or dpemed

to be hsve been trf,nsfer,fed to,fie Transferee comparry soiss ts,becbme

&$ &erd frorn the Appainted D*te the debt*" Iiahilisss, conlinge*t

liabiliti*s, dcdes and obligarions of rhe Transferee company and it shall

*of bE fi€cgssary to.obtain the consent of any third pa4y qr other pssorl

rvho is a pqf,t-y to ar{r ssr"rtract o{ arrssssmcnt bla vi*ur of lphich sueh

dEbt$, iiabititits",+ontirrgent li:gbitirfes, dr*tim aud oblig*fions hi:rre-ari,se*,

in arden tb give s$Ii**o the provi*ions of,this sub-elause.

ts) The tansf,er *nd vesting sf undertaking cf the Trarisforor cor*panies,

shaltr benrbje*tto:the cxisting 9ec*ritie*, charges, and msfigpg€s,if any,

srrbsisftg.cver orln respwt ofthe properqy and.assefs.or any pa$'thereOf

Transftror Companies. Prcvided hswsv$r th$ .the se$$itie.s,

rftsrt&*gns {ifany wbsi*ting} ovmand,jn rcspect ofthe assets

d
d
**J

JJ-i-r

\-3*t*
\t*hereof sfthe ?ra&sf,er*s Carnpany sh*leCIfitinue with rqopest

ot p*rt thereaf and this $chor,ns shail n6t operat$ to enlarge

oimrg*s or mortsages tq the end atld intent frat such

chugns *nd mortgqges s*alf not eirtead or be deemed to
extexd, to *ny af the &ssets of the Transferor compenies vested in the

Tr,ansfcree Company.

{S l.Tfith offect froin thr.Effestive D*re, the

*ompu,rry,s&all b€ deemsd witho*t any &rther

*nhanced liy tlte
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Cornpanies which are being trarrsfwed to Transferee Carrtpalry Fs.rc$4*[

!a the $ohen:s- such lirnits being inoremental m the exi*ting limits ol'

Transfsrcs Company. witfr,effect f,ront the'Effective Date,

tg) l.oims sr cther rbligxio*s" if any, drrebehreen sr amsngst the Transferor

Cer,rpuriee and the ?rm.sf.eree C.ompany shdl sts*d ei sclrarged and thpre

shall b€ nc li.atiility in that behnlf with effeo.t fram the .A.ppointed Date.

t.h) All agreeure*lts" rights* contrasts, entitlems*tq recogpitioq q$altty

c.*r.tifi€ettioms" prr*dtq licanseq approvals, a*thoriaalioas, cpnqessionq

sonsent$r reversio*s, Fewers and all other approvals of every kind" natrne

s*d dssipti+rr w.hotsoev'er, whethsr raceirrsd iiarn t Gover*meffal

Autharity, pqblie scctor undermking governrnentinstitrtions or any other

,appr-oving nui*rwittr ard:all rhs pssi tr,ask rss.srds relatlng to ths bu$ine$s

@vi*iw *nd op*ratio*rs sfthe Traftsferor Ccmpanlu shall, witlraut any,

f,*rther arst, in*trilmsEt or deerd, bsa*d $tsnd wdns'fbtv*d to nnd vested in

a*d sr be dee,sred to have been transferred to and vested in arrd be

avail*ble to'Tran*&rte Conrp*ny and shall remain valld, €ffte$ve atd

$$,wcs*bte on the sar$e t$rms mrd cunditions,

$"3 AIJ asets, of wfratsoever nature, acquired by the Transferor Companies aftnr

tha:Appointed ilate and p.rlor tq &e&ffestive'Date shalt alro stand nansfwed

ts ffid vestsd in *re Transferee Cornpanf, upon the $e.herne becoming effective

any firtheracLiq$trume$t, or detd.

fi*itities and oliligations sf the Trsnsftror Csr.npa$i+s a5 sB

Parg, drprned to be ffsnsfend to the Trarl$f€res Company, fuav*

hy the Tran*funr Campanies qft*r dr* .{ppcirrted Sate and

Date, such di*charge shefi be deernsdto have been fora*d

of,the Tr**sferee Conrpany *nd all loans reiped *nd used and all

liabilitie* *sd obli$pti*ns iscgrred by thv Transferor Courpanies fw the
{J

x
opfr{etisn a{t*r the Appointed Dam arrd pior to the liffective Satb shsl-l be ff
deen:cd to have bee* raised, used er inc,urred fer and on beha$of the Transf-eree #
Cornpany alrd, to the e"xtent lhey are outst*nding c* the Effective Dete. shall

also rvithout agy furtha act or deed, be and shell sta11fl Sa$sferF6{d to the

?rmrsf,enee,Ccmp"*ny afid sh*lt .besorxlaits liahilitie* acrd o-bligeti,on* from such

d$e,

$,5 For *voidance sf deubf, it is eiarified thnt all the rights and benefits d the

. ?r*n+figror Co.mpqriies through its approvals, titles, ccnse*t$, permissionq

lfeensss" regisfr*tionq, cwtifr.catss, authorities, stc. wtd all

certificetts$& tradsm*rks, li*enses. and
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fulI f,oree a*d effsc*'ffithout any rthsr *e{ ur-sffEmsnt or deed and shall nst be

adversely affected in any rtran$er on account of this Scheme or any

os*$s$r-eiltial $tqp$,

1o Elrfi$..L(}Y*s$

?. t On,the $sheme eoming into efT,ert all Er*ployees of the Trensferor Courpanies

f,f ar*y) in snrrrice o* the d$s imilledi*tetry preceding th* Sn*ective Date shall,

s$ and fror.n theEffwtiveDate,,be deeme{lto have becarne the Emptoyes af

the Tr*gEfcrm leemparry sn $q ianre'fer$!s and copditicns on lvliish thgy are

enggged by the Transferor Companies without ueating it as a break,

diseo-ntirrurnce,orirumruptio,ninsrrvise"

? ;.2 llpon the $chqffi* corning into effest and ruit* effst from the Appointed Dars-

ary con*i'n-uli*ns msse iowardg:prcvideni f*rrd (pril'ate or pubtic)", gratuity

frrad, sup*ra*nuxtion fund emp-lsycs $tfi$s inuursnse contrib*tians, leave

encsshms$t $*hen:re, skffwelfare schemc or any otiler sshernes, Funds. created

$r existing for the benefit of the Employe*s of tlie Transferor Companies,

iogelher with sueh of the,irrvestr,ner** madell.y these Frrnds which relnte to such

Emplqy$st, ihe Trande.rea Company,shatl stand $$rtitsted for the Transferor

Cornp*nies, by opemtion of ls\ry pur$uaui to the ordsr of ths Tribusel

sacetioning the Sehcmq wi*ro* any furtlrcr act, instrument or deed of the

' fra*sfer*-e fornp.any er Transferor Compcnies, for all purposw wh4tsosver

relating to the obligations to rnake contributions to the said Funds in accordaace

with the'provisions of such schemet cr Funds in the retp,ective:S-u*t deeds or

other doqrments and atl srch contributions made by the Transferor Companies

su belmlf of the trunsferrsd Emptoyees sh*ll be transf'en€d ta rhe Transfsrse

Cornpany. Wjtho*t prejudice ttl abavq wh*re *ece$$ery tmder the Applicable

f,wrrg tbe Tmn*fse* Cg.mparff,shall tnke *ll *t$p$ nsses$flrjf for the tr*nsferof,

bal*nces of the Fnnet*, s lhe Transferee Compa*y. All obligations of the

Transfers'r- Ccrnpanies wiift reg. rd to the said l'u*d or Funds as defined in the

relevant rules shalt be Hke* over by the Transferee C.ompany from the Effective

Dalete the.end a:rd interrt thar. dl rights, drrties, power$ anil obligatiorls o-f the

Transferor Cornpanies in relarion to such Fund u Funds shall beqonre those of

egupasy and afl &e rights, duties snd berre#g of the Employees

s$bj$st to the provisiuns of larv fior the time being in fiorce- trt is

*ra* the servi$es of the fimployees of the Transfsror Companies ruiil

:*s h*ving beer cshtixnraus forth* purposs *f the sdd Fund or Funds.
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ul

'{

Ui

*
{i*

{:
I

dir,

l,Jpcn the $eh*nne coming into effest

the Trm*feree Compcny sh*ll benr

the AppointedDatq

of *tl lqgal,
t:

tr- rN
H\dXxt/
;J

''t "Tdo

&1

tax'ariCIn, o.r cqher cltim.s,, w,fta$o,ever rrafure



gg1l

YI.s
f-{t

{aa(!
g-
{D
J
*?"ft:?

il\ (}
F\"qtrgr(tt
:r ta \} {o3.bdg
H. FT:
{4!5:rci
st9
.ft (s.id d5-

-r1
f)q
f'c'{t't*.
ff-p.*#

*(fx,"* t- ::'
*1. iry:< .tF r. trEtrL ,#"
{atfrCL 

'h 
r''

rnF (?
K:&qt d'
s,F;--.H*\rF

f:
-*i,

#
tq'
It

#w

thet pertain to the Smnsf,eror Companies sr their prop€rtieq *ssrfs, dgbts,

liehilid*s" dtr-toes axd obligati.cr$, i.nitiat€d by or against t*e Tsar*sftrcr

Cornpwxies er claimg proceedings and icve*tiga$sns ts which thi: Trffrsf€ror

Co-mpa:riep ere Farty to, w,hether psnding as on the Appointed.Date" cr which

:nay be instituted,any,time irr the fuirure in relation to the Transferor Companie*

("Pr9ss$difg$3. Upss tbq $*teflre co$ring ir$<re&el and with qf,fiss *Sn the

Appoirxed Date,rif'any Froceedings in respect of the TransferorCourpanies, be

f$$ding thssxr*esh*ll n$t *bate, be diseentin$sd or ina*y way bs prejudloiafly

affected by reason of the amalgamatiorr of the Transferor Companies with the

T**n$.s.*e Cs!ftpa{ty:bte{ the Proceedings may be ca'ntinued" pro"eeryted afid

enforced by or ag{nst the Tr*nsferee Company inthe same manner a$d to the

s*ffiejwtsst as if eieuld or nri$tftave bsen continued, prosequted and egfiorced

by or against the Transferor Companics.

8,2 ff ths legal P;oceedings referred to herein require the Trar.rsferor Companias

ssr$erthe Tmrl$€rss Cornp*uy to b'e jointty trented es parties thereto, the

tr,ansferee Coutp*ty shall be added as pafiy to zuch Proceedings and shall

pr.osecutr or de-ftqd srJqh Fra.sedingp in co'operation with tho Tmnsftror

Companies,

8,3 The Transferee Ccmpany undertakes to have such Proccedings relati*g to or,in

*offirsti-sfl with- the T,ransfersr Csr*peiries, whbtherinitiAed hy or,against fhe

Tr*g$f#rsr eor*panien, sansfgr*d in its name as $oon as pussible,a*d to have

th* sas:"te ccr*inud. pro*gs$tod a*d enftrrsed by or againsf ths Tmn*fere*

Cump.any, The Trss$ftree f,cmp*ny also under,trakes to, pay nll arloirsts

in*lu$i4g'i:rtfrp$,.pwt*ltigs, damqgen etc., wlii*h the Traxefersr Cqnpatdss

il!,sy' b.e c*tled upon to pay or secure in r.espeet af wy.liability or obligation

rd*ting to.,theTr,a$*$ef,sr Scrnpaeie* for the ped{}d frorn th6 Appointed D6te'

up tu tite Effee*iv* Date nnd any sosts i*srrred by tlre Tra*sferor

'rpspe{Srofls-ucft Prq+$sdil€sstar-ted by or against it rotratable to

theAppointed Dale up tn the Eff*tivs Date.

8,4 Uppn ttre Scheme ccrning ints effect or: the Effective Date,

flcrnpany shat] arld rn*y- ifrequired, initiete any legal

in relation to the Tranderor Companies in the same r*anner and to

ext€rlt :as:ws*ld'or miSJ* have bsen ini$ared by the Tmnsf bror Companies.

, -.i lli;.*iriiii Al #*i";ii*;l* ii+i. Li*l irer Se**efvrf& AI S.rs*xrsft pvf.
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$ubj,ect tq the e&er pcpvisions of thix $chenre. ail contracts, dpgds, b.onds,

&SIEeTIIeBI*, iasurano* policieo *nd o*r*r insr:ul*E{t$" if any. of whatsoever

s$hre tq srhich the rwrsferor Cornpanies are party and mbsiging or hareine

efFect on tlre Effective Date shall be in Rrll force and.effeet agninst or in flavsr

sf,the Tm*s,sr€€ &mpany" as the ge$B sray b& ag ifl, instsad sf _the Tranr$srq{

Cosrpnu*ie*, the Tsnsferee Ccmpany hed bcen * party thereto, The Transferee

Cm:pany Sfly cnM into,arrdf or issus andl or gx€cufe deed;, wtitings or

confr'r.rrrations CIr Enxer ioro any rripartitc sffa::ger$erlts, confirrnations or

novatien- to which the Trangferor Companies wil[, if necessgry, also be partv

in order to give format sffset to the provisions ofthis $chenna lf so reqrired or

if so, ocnsidersd ae,sss,sgry. Tlre Transf$pe Company shall be deemed to be

audrsris€d'ns e]rceilte,,&rry such deeds, writings, or confinr.ratiagg oa.behelf o:fl

Se Tr.*s$ffsr Conrpani6 and to imple*sot oo c,asy out ell fbrnralities required

ffi th peft of the Transferor Compa"nies'm gtve effea to the pr.ovisions ofthis-

$,shcme, It is cla*fied that afiy interuss contrast$ betlvecn the Trgnsferor

Companies and the Transferee Compa*y, as on the Sffective Date shatl stand

taacelled and gesss ts op€rft{e in the Tra*sf€ree Comparyy-
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A'rty tax tiabilities cndarthe lnsome-tax Acq Goods and Services Tar Act2017,,

Servics Tax [aw* cr other Acs]ieable Lawd reg$letions d*aling with taxesl

dr$ie$ I€$nioo {hereinafter in tlris clau$s refmr'ed to $s 
nTax Law-s} relats-d to ttr*

business of the Trensferor Companies to the extent provided for or not provided

for or covrred by tax provision in the acsounts mad€ as on the Appointed D.ae

shall be tr-ass&rrd t* [hs Transftree Company, Any surplus in the

fur tax,ation/ duries/ levie,s.e$cCIunt inqluding adv'anoe tax,

OST, .as .ofi ths Appointed Date \ryit alss be scnsferred rs the

'Trsn*r*e Compmry. Any refund under the T*x l.*rprs *re to

Carnpnaie* osfissqilsnt tn the ass€ssmants r,nade. on the

snd fur y/hi$h no credtt is tak*n in the ac$ount$ s$ CIn Appointed

be trn:*fer.red to th* Trusfsree Comp*ny.

103 All taxe* {in*luding incnms ta& GST" etc,} Faid or p*yable by. the Transferor

Companie* i* respwt of the operations an# or the profits of the busi*trss orr

+*d *wp the Appoirxd Fate" sheil be sn ac$cunt of th* Trans,frrse CornBa$y

sftd" in $o fsr as it relatss to the t$( paymffit (ineludi,ng wit}sut liuritetisn

incotueux, C$iil, etc-), whnthetby waylrf dsduetios 0f

etherwise hcwssgysr" by the Tre$sfefl)r or

activities sc spcr*tiffi sfthebr:siness on md fism sams

shall be deersdto beSle eorre$,ponding item

and sh*tt in all prcreeedings be deelt with
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1S,3- Upqt,thfri,.S$kg-fire sffi$ingi*t<r*ftgtpnthsEffEgtir.e.D&te,and with ef&ctfi-,.qn

thg Appai*ted Date, all dedsctiolr$ o-therl,vise adrnissible to Transferor

ecmpanis including pryrnsnt admissible on ash*al paprreftt CIr sn dgdustion

of appropnste tsxs or on payment of tax deducted at source shalt be eligible

fnr d.educti.on tq *** Trs$$f*rffi Ccrnpany upon lfitme*t sf the. rsseirei

gpnditians und€r the Income'tax A+t.

f0.4 Wirhsut pr{udice ts lhe gmer*litv of the abovc, all exemptions, deduceions,

be*e$$, erititle&ents, i*eentives, dranr,backs. lic€nse$ agd sedits {including

but not limited,lc usutili*eil inputta.c crodit undar GS? end tsxes w{'thhel# paid

in India and foreign co{lnfty etc.) under the ineome tax, GST, qny central

g6v.sn:mrlt/ state gsvernq$qt insq$tivc sehet4es,€tc., to which the Transf€ror

{onrpanies $rould be. enti$ed to in terms of the applicab,lE Tax Lawr CIf the
' unio* and $*g govsr.nmenls ar weJl es e*y foreign jurisistion, shall be

av.tiiable, ta and vest in the Trd.nsferee Cornpanlr noPitils.tanding the

:sqrtifieair$ *halla*s sr otbsr dosllmentr fur p*ymeng sf such t*:reslduties, as

ghe ease may be being in the na,rae ofthe Trensfsror Companies.
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lS.5 Tha Tras*fere€ Camp*ny is urprewly permittcd ts fild revise its income tax,

'#ST; servic*:tax, and other ifidirecl foxes, and or}er *.mlmr.g r€tffine undsr Tax

Xmvs, co,nreryrgnt tetfiis'schemebecomingeffcetive. The Transfwe,Cumparly

'isr*Jso srprs$sly.p'sruittisd to-amend taX dsfusted st $s*rse *nd cther staftrtor-J

{trtifiqats$,and shall h*v* the right to claim lsfbnds, advance tax creditr*

fpr*igo fia.x sradit*, *et sffs and adjustrnentsrelating to iH respective ineomed

transactions from the ,{pprrinted Date- It is specifrcally declared that all the

tru*e$ d$tiss paid'$y, the'Tr*nsf*rcr,Corrpa*is sfratrl b-e deeffied'to lie the tare#

d$tigs paid by the Transferee Company and the Tra*skr.se Cornp.anS"sbalt be

sntitld to clairs ersdit for such texm deduued/ paid ngainst its tar/ dutlr

liabiliti*s notwit$standing that the ssrrifio&te$ challa*t or other documen:s for

paym€rtt $f zuch teyes/ dpties are iu tlre narne cf tlr* Tr*nsferor Companies.

10"$ All m:r,asssssment prcoeedingd appe*ls sfwh*tsosver na*reby or againstthe

Tr*nsfercr {ampanie$ pendi*g an*for arislng at the Appointed Bitte sh*lt be

sor$ioud as# sr enfsrsed unlil the Effeq$veDets. As ad Som the Effectlve

Dilte, tlr* Tux pr,cc+edingr slr*ll bs cofixi$usd and e*foreedrby or a$rinst the,

?ransfri*se,Comp,tny in the sffns manner artd ts the,sams extent as wou-ld on

miglrt h*ore bm* cotrtinued alrd enf,or*ed or agai*st the Tr*nsferor

Comp4,rti*s. Furtl,rer, the neither abate or be

disc$,ntis*sd n*r be in any u,*y by reascn +f

nmalgrmatien sf thE Trassferor

s{l}'ffoing esntained in,the $chenle;

l0-7 {Jpun the Scherns csrrring,ifito etlbct, all tax c*mpliances under any
J:*r trkerernln Al $r:Jl"ttisns Fvl. LlS, Frlr $e*sef*rtir Ai Rsscarch Pvl. Ltd.
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,by the Tran*feror Companiru on er after Appsifit$d Date shall be deemed to be

mE"dE b)r the'Trry*$feree Cpmpeny.

,TAX tr{$.IJTnALrrV

This Scheme has been drawn *p to cornply wilh the sondi{ions relating to
'+lAipai$ar$atiss' a* sBeeifibd undw the iaserne-tsx law,t, specif,rc*lty seg-tlo&

ff'tS),of, the IT Aet, whioh provides for the fcllowing:

(al All thepro"pe*y ofthe,arnalgamntiilg qffnpacy crrcornpanie*iru:nedi*tdy

before the rmalgamation becosnes the property of the amalgarnated

ssmperry lry virtre rrf thr aunalgaslatlon;

&) Alt thsliebiliti€$ cftira*uralganlni,ng oo,mpany: orcompani*sipmcdiatel,y

heft,re tlrc arnalga:nation beesyns the liabftitias of the amalgamated

qCImpany by virale af the analgamnti*n;

,te) ,$h*rehsl crs.,hcldingnotlesa.thtrl,tltree'fau*-h${3/4*} invalueof'tlla.$rare*.

in the nmalgarnati*Sso{npany or compeni€s (other than shares already held

thcrein irmn*di$ely befqrethe am*lganralion by, or by a $omi.nee for, the

amafgnr,rrared sofirpa*y or it* subsidi*ry] bemme sherehstders of tke

cmalgnm**d c$Blp{ny by virhreof tlle ru*algrunation.

slhErui$e. tha$ as a rwr$t of,tJre acq*i$idsn efthe propsrry bf,oge co&pany by

anoth*r oompany puFsuaflt to Sre purchase of ,$leh Br.ggprty h3' the othe:

esrnp,*ny w *s a result sf the distribufion of snrch properly to the cther ssrnpany

*frer t}le ryilding *p af the firet-merrtioned campany;
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lf a*ry tw,r.nr or'provi*ione uf'the $cfteme s,re found to'be or intgrsr$&d n0 bc

incossistent with any of the said provision$ &t a later date, whether es a result

of,any &msndrnent,af l*w er any judicial or exqe$tive interpr"etation or fcr any

oil*Er re*son wh*tssswr, the Scheme shdi then stand tnsdified to ths extffrt

dcter$iued nese$w,y tc oomply with tfte said Bsovisiofls, S-ncil mdification

will however nd aff+ct sther parts of this Scheme.

I2, I$ST'E SF' $ffi*"NES BY TTiANSFRREE COlr{P. AI{Y F#R

ASfijtI*AI$ATISH
19.I UpontheSchenrsfinally comingi*todfbstmdincsnsideratisn af thetr' Hsfer

.and.'v*#ng of all ths s*d asssb a*d tiabilities +f Se Trs.n&or Ccmpanies t*

the Transfiqree eoffiIparly in ttcffi$ of

tlt*ll, ts soot!.s$ po$sibls a*er Scherne

this Sc.hemt, th* Tr,assfer€ig

effestivs, without ar}y

ryplinar*c* or deud, is$rs dad s:trqt

the n?.few E$l$y $hares?') tB the

whse*fi*ifrs$ *p,ps*r iE *e reglster And
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be*eficial swn&rs rnaintained by ihe depositoriec *ndor $wtirtn 11 $f the

ilepositories Acti ,1'SS6" a+ $re cgss may b$" as oR dre Reesrd llrte 1 or to tlreir

r€speetivs heirg. axw*far*, administrator* sr sther legal represe*t*tive orother

sucpessqrs;in 
'ti*te" as determind by,valuation r:epert da&d Proemb$r 16 9.024*

.$*ryisd srit by, ldt, Il*shrni Shah, FCA {S€ouri.fi:$6 or Financial Assds}"

Regist*red Valuer (IBBI registrnfion no.: IBBIR!'/06/201S/10?4O) in the

f,ollowiFg'rnanner:

i. t (Ofie} Equity shars uf Ih{R 10/- each tully paid qp of the
fras.$f-sreq C.*mpa$y for ewy ?8t {Tw* #undlrd and High1y-

On$) Equity shares af &s. l/- each t$ be issrrgd ts the
share,*rr*der{s} of th+ Trassftror C.on*pany l;

ii. 34,035 (fhirty.Fo-ur Thsus$d and Thi*y-Fird Equily shas-es:of

IF{fi" 1S/. each f*$y paid. up CIf the Traesf,ervn eompa;ry for evsry
44 {Fogy#ol$) HAqiV shar,$s o{Rs, 1 S/- eaqh e be i$$aed to tho
$har.q.&sider{s) sf the Trarrsfsror Cornpany 4

iii. X7329 (Seventoen Thcuqatrd ?rvo l{undred,ord
Eqrrity drrees of lltlft. l$l- eaeh fully paid *p cf the
eornpany f,or every ?S (Twerrtyl Equib.slrarEs- of
tc be issusd to the shaleholder{s} of th* Trassfemr

iv. 100 ($*eHundr,edlSquiry shar,e$cf,tNR IS/-
of the Transferee Compnny foratl H{Firy s}r*ree,d
tp be i*cued ts the shareftold*r,{s} of the

Y lS0 {Stre X{$ndred) Squiry* shar.es of INR l0l- each fully
sf ths Transferec *mpary frrr all EquisJ sh*res of Rs. t/. each

m be issued t<l thE. shar€hold*r{p} of the Transf,sr*r Camp.any 5;

,,e$d

vi, t$0{S*e,Itrndred} Equity sha{es of lNR l0A each fully paid up
of ths Trsffiferse Comp*ny for aII Squity shares nf R$, 1! eash

rr be is*redtothe shareholder(si otrthe Transfeior Company 6-

l*2 Any fra*ioa af sharE ari*ing out of tfte aforesaid share €issln$gs pr.osess, ff
*ny., $dll be ras*ded. afftu rlre nesrest whole nuffiber.

I?.3 ln'the event af *ny increase in the issued, subseribed or paid up sharc oapttal of

the T:ransferar Cornpanies or rhe Tranrfgfee Company, issunnce of a*y

ingtr$msqts conwrtiblo into eqilit3 shmes or restr-{rst$ri*g of thrir respeotivc

s$rtty share capital including bg way rf'csnsolidatio& ghare spJig" isure of

benug:,*hsr€s" or sther.$,imilar actio*, thet mqurs before issuance of shar€s ts

the sharehotrders of &e *ansferor Companies pursuant to clause l?.1, ab,o:le

c{t$-$idtrfitisn rnan b;r the mutusl decisian sf the Boards of the Transferor

Cornpani*s ard ths Traq.wftreE be #ju$ed t"o take inta *geounl the

etTeef *f'such issuance or a*suming eonversion of any

sur.h igsu*d i*str,urne*ts
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tfue pro-vi$ons sf thg kfe*rorandpnr ar,rd Artisles sf A$$ocistign sf thp

Tr,*fisf,er'es eornp-46y. N€vrSqrlity $h*re* str*l .*n*.pari.passu fu 6E,1pspccte,

ineludingdividps{ with,the existing esuity shares.sfthe Tia*s{hr,ee Co$rpaly,

i2.5 Theixsnrs and all'ounenr sf New Equig Sharcs by the Transferee Ccrnpany, as

provi.ded in this Sch*pa€, i* *n i*tegral pan ths*of. The members of the

'Tr, ansfsrss:'ertmp*ny, sn *yproval ,ofthe $che$e, shall be deemtd to have giveir

their 4pprov*l ulrd*r ry*iens 42 *srd 62 of the Act, and ather applicrible

prwision*, ifany: for i.ssue uf l-$ew gq$ily $harw m twns of; tis Schsne;

1?'.6 The l.'tew Hq$tty $htre$ shail be issued in deunaterialieed .fsrm tg the

sharehelde;s of fie Trw*ror Oompanier as,oq E$setivg, g-ato, in apeoi.dands

witb the Applicable [aws.

fgJ Upcn tbis $sharrro bteomi*g eff$sti.v* artd upcm tlle issrre sf l*[ew gquity

,$trarcs, the *hares of the Trm*feror Ccmpanies, bqth in dgnat fornr and in

fthygicet ft,Em tif mry)" shall be deem*d to have been oa*csllsd *nd be of no

effren on anrd fromn lhe. fif,f,eetivg $. ate.

13, CS-MBII.'IA,TTSN {}F A{JfHO,RilfiSS SH*{RH CAP{TAL

I3".1 The nutfiqrired *are qapid $f ths t-ransfercr Companies sial! ,be added toarrd

sfuali ,fbrm pelt d th* sr*hari*sd share expit*l of the

Aoqon$xrgly., the atitllqria€d shars eapiHl ef tht Transferee

tt*nd lrrmwd to thE s(t*nt pf the aggggare a.ufharized sh*m

Trarrcf,eror Compnnies as on theEffective trate. In terms ef the

ssctiCI* 232{3Xi} *f the Act, alrd other applie*bte Fqvision&

aggr.Egale fess psld hy thaTransferor Comparti+s on *reir

e*pitat shalt be set-offagai$st tSre.fs$s payable by the Transfereq

tlre in the.a$flrorjaed shar* c.aphal as rnentio*ad abone. It ic
cluifid that the Tr*n*feree Company will pay the batan*e feq" if any, on the

:afol@id i*crwpo in the authorized sh*re capital after deducting the eggf€g4te

feee pnid by tlra Trslrr&rsr *om-panies sn their r,espective prc-arn*Ig4$ation

au&arizd skarecapial

i3;e Clause Vi eapital sle*se cf the hl*rnorand*rn o{' AssssiflIion and relevant

articl*ts) efthc Alticl*sof .Association, ifany, qfthe Tra*s&rae C-omp*ny sh*ll

stsnd increased tp INR 64,20;99,997/- {divided into 5,42"48*233 equity shares,

sf Rs. 1*l- oe$il and prefaremce shares of 9,941?,677 of Rs. 1/* eaeh) to grv-e

eff€ct to the aforesaid increase in the authorized share capital ofthe Tranferee

fompany. Apprcval sf the *w slrareholders of the

Companiss witl be xu{frcient firr in elause V of tfte

&tenrwgrdunr of A,$ogistion of the artieles of

ao.soeixrio4 if an3, of fu*;h*.r approvxl will he

Mils C*nsult*nts Priwxl* limii*r,lcr S*ns*f*rrh .4f Rgs*reh Fyt,

7_tlg'

il
F\sqstt i?iFF\\oy*'("+t, i'
6'
o)
{t}
.:3

:t'l
c3

i,
f,;

;ri
a$
:L>gs{t. :sl.>)rt#r).l:l#L*R

frl-,e*- tD {&r

Hf *i6- lrt {t
;; *r 4b

*.re P
ff t:". s

I

j1t

a
s
ht
c$ig nt\
#*f A
'fr'\ 

u

taw

,s

nn

{

iir
4t

)b

{}3q

Y/W\-s
$ll

"{

,{

#

:!a

at :-
i) t:t

t!
qt
8\L ::qJ'r. + .'
b\l :"r^ t+ .4
{r! :*b t ...i'* t\l {il i\
fis

/*i

Ax I 
jlr: n:rd $igr:arcry

#-t-t*htir(d' Autlwrised $ignalcrv



\

" atg
required for the sanre. Accordingly, Clause V cf the Memorandurn af o

Association cf.the Yr,an$eree Cornpany shall be zubsrin:te.d by the following,

slause:

"Ihe ,,4wthoriwdffi$re Cryrtwl af the Cwapury is,IlfJ? 64,2S,99 SVII- {Ilupees
Sixly-Fwr Crores ?wenty Inkt* Ninety Nine I,VtwsondNine Hpndred.Iiinety
$eveff #n&l divtded,int{}5,4e4$,?32 (I,'iw {,}r*rc F& fwo l"slrtw Fqr,W &iglrt'
Ikwxavd Tws Hw&ed ard Tfuirty T\va):epitlt $mss fu. Iill-fltapeas Tar
{,}rrty} #wh wrd WTfws*w s'&ares #/9,}6, I ?,s?? fVin* Crare Ninety.l'ix {d&fts
Sewnteeft ,Thw&trd Six l{andred,gev'el*y $ew* {htly} dividrd inw 9,96,l3,6lv
{NirwtvsreArrnesr$Fl-@$,Sgwnle,en'IhqtrrwndSir[lundred$tvengyscl|,cr'i
qfss IL (Rrtfxe"i,$rw,$'pM smhu

T4; A€CCIUISHffC TREATS{SNT IN TX{E SOOKS $F TNANS.NER&E

fssrp*Nv
t4,,1 {}a $chem* becoming elftctive, the Transferee Coxnpacy eha$ efqopnt f,or

amalssmetisu oftfiqTr.an${bror Companim with the Trans:f€ree:Conrpany in,its

boo'trls nf ae$gqr$ with effect &om t}eAppoin-tedDateaFupdffi

a) Th* Traneferes Comp**y shall tbllcw the a*csu$tirtg. ,tr€ftffiieff fCIr

*m*lgamgis& in aecord&nc€ wirh ths *pplipcble +ccounting $terrd$rd$

xFesifisd wdsr *estisn I33 of ths Ast reftd with the Compaaiw. Ondian

Acc*unting$,&*dards) Rule$, 2SI5, and nnsr$ p*rlicrllarl5 }*dAS * 103;

"BusiRess Combinatisns'as specified under Section 133 sfthe Comparies

AcL 2013, read with ruls 7 ofthe Companies (Accounts) Rules, 2014 which

is ths applisabl* l*sr in foree, ns.su ths Appointed Oate.

'b) The Tran$ftree Conrpany gha}l record the assets and

Tr*nsferor eamp.mies, including rese{ve$ sscr$ities

& Io-s* *f the Tra*s.f-bror Camp*nies vesr*d in it puruuanr

rhe,ir r*specniv* book valre$,4g apFarirrg in ths bscks.of

Conapenies cn Xha Apprihted D*te,

c) A*y aut$tandiug inter'ctrrp$r&t€ loans and adva*ced depcsit$ payablee/

reeeivablcs etc. s-sfir{€en fhe Transfiercr Companies and ths Trangtb,ree

fompanlp'iuter-xesri th.e App*i*ted Ose shall sand cancelled.

d) fuve$fi$.$st in the share capital of ths Trans&rsr Corupanies by the

ireirsfer*s Courpany as appearing in the bosks sf accau:rts of the

Traits{brse Conrpany shall gand snd thsre shall. be no fir*her

obtiestis:r/

e) With e$*st fiom &e transac*ons .bewveen

sh$ll bsEs$sid$sd s$

get"cancelled.
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ff ,Any **rplud,dei**it miuinrg out of the anndg*mation of ths Tra$sfelo.f

ecrtpanie*. 4f,ter considering the claues 14'? a$d 14.3, $hatt be reeerded i{r

theCspitd &essrye in tke Transferec Company.

f4"2 The So*qd of Pi1ector$ of the ?rsrsfesw Co.r*Fsny" i$ corrgulhtio* wi,tlr its

$tnaltory Auditorx, are authoriaed, to acssurrt f,o* a,ty of #re bal*nse* i.* a

,ma*ngr, s$ lnny bedeoured fi( in ass$rdmce tt*& fte 4pplieable ^4,ccounlir-rg

$tandards,and gensr*lly ftecesled aecounti ng principte,s.

t4.$ In case of a*y difftrences in necounting polioies betwp.en tho Transf,er,or

fsnlpatly and&e Tra*sft$6e Csnrpsny, th* *scou*ting polici*gfoltovred by tho

transfer€e Company shall prevail toensure that the fir:a*cial sfatelnents rsflect

ihe {ir}anciel p.o.sitiofi besed o* eoa*isten! rceounting poiioies.

iS. COl'[}$CT OB'F'{I$IFTSSS TTLL TIIS EF:$E[TI1{E I}ATE

1.5.. With efi'est*sm thc d*fewhen theTra*lefsorCmparlies *d<rpl the Schemsio

their Sg*rd nreeti*g,and up to and includi*g the Ssesiiv-e Date:

{*) The Tran*feror Corrpanies *hall earry o$ thsir business with r.eesonable

dit!g*n** and g,ernmsrc.iel pr*den*e and in the same mfftrer as they had

.bEg d$irlg hithers and shall ,nat under.tak$ nny additio-nal ttrrg{lsia,l

cemrnitments ofl any nature whstsoe\rsr, borrolv &ny ama$*ts or incur any

qths{ lisbilitie$ or ucpendinrrq is$uc a$y additisr$l g$ararit@*

indemnities, Ietters sf cofirfort or csarmitmerit" eithes for thernselss$ r

their gro. up sffi:$enies or arry third pgriy,, gr s*ll" tr*nsfer, nlie*atq eh{tge

rirsrt&ry€ sr'e$surnber or deal with *ny asfle-t, exceptt

i. l&eri the swr+ is e4pre*sllr p:o'rrided in this $chcr.n*; or

it ltrhsn thb ssme is in the ordinary courss of liu*iqsss, as canied on by

thern aS on tfue fupointed Datg or

ifi.'Whsn the #,rfficial commiftnent ,cr bor.rorrying sr incurriry ef

ti*hi'titi:w is ta or fcffn m creatio* sf ctrarge, $srtgags 9r

on a$set$ is in favor af ttrc T*ansfbree Csnnpflr!)f ; sr

a writt*r: sc.nsexl frorn the Boa.rd asd/or any key managerial

sf thn Transferee Cornpary bas been olraincd in tkioregrrd.

Co pa:ries *rall ceny'o* and shall be,dwr*ed to have

sn:all tfu€ir h,rsine.s* gctiviti** arrd shall hold and stand po$$ss$ed

snd sh*il be deeffed to have h*ld and stcod possessed of the said asrets,

riglfa fitle, interest$, authori tieq and deaisions, for

and on ac$ol$t af and in trust Cempany and

rueorrdingly"the written

fionsent of the Transferee otherwise deal
.'; iitui*ilnin &i $oirri;tni po' :'l''91 
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busine*s.

{c} Atl obli.gdion& lisbilities, dutJe*, and comrni*reenti attaehed, rcl.a&d or

ned*ining to tlle Trensferqr Cornpanier shall be uderfakrrr *nd s.hall be

deemsd {o,hav:e been rmde*fiksn for and qn ascsufit of and iil txsr of the

?rq,rsf,erse Company;

(d) A.ll the tprofits 'and incprrres s$cft{$g or arising to thc ?ans{bror

ftenp*riCIsar:d all exp*rdituf$orlsrses arising- or in crtiec.Ay fter* *att,
for 8Il pryqpq$s$, bp tr.eatsd a*d deer$ed to be the prafits aud ineomss,ot

exptndiarrecr,and lo*s*s" a's tlte 6ase may be" of theTransferes Compan;r;

(qJ All asee$ afiquftd" Ieased, or lieeased, lii*nsee o'bdneq b'enefirs,

snti$$rnorits, inqprrtiveq and conc-esions grantad o,or.rtm.aF €ntered in**
intellestucl .prcp€rty developed or rqgi$ter*d ar appiieations. ftsd&

tlmreBo, iiabilitig incuffed" and proceedings initiatgd or made p.fl*y to,

benueen the &ppointedDate sfld till tb* EffeEtive Date by the Tranrfersr

Co*rpani.es *hall bs deerned to be transferrerl ts a$d vesged in th+

Tiqns&rw,sotupany without any,furthsr *e! instrurneut . or deed;

{$ o,n the Eswtive Date'but with sffcst frorn thE Appointed D.Bts; the

Trgnsfsrse.Caraparry shail be autlKrtaed ta g*-r;y on the businssses earried

pn by the T'nansferor Cornpanies; and

{g} Vfidrsut prejudi*e fir tire st$er prwision* o'f .this SchmE and

ytstwi.ths-tafidiugthe fnct tlrat vesting sf the Trans&rur Companies oe$r

hy virru* of Psfi If ofthis Schem* ixel{ the TransfereeCompany may, ar

ryry tir*e a$*r comi*g i$ro effeet af this Scherne in accor*al.:ee *ith tlre
provisions hereof; if so required underfuplicableLaw or other*,ise, give

*qtis$ in su$h f*rm, a* m*y be mquired or as itm*y dsen fit a$d Fr-oper

an$ enter l*s m s:cs,curs desds iinctudi*g deeds of edhsea*e)_

confinnatlon$o, n€v.ati$n" declaratioss or other writings or doquat€dt$ as

raay be nee$ssery *n* carrSr mrt,and petf,oan all sush f,sr,malities and

rornplialrea.l, fsr *nd on behalf gf thsTriinsferor Cornpaaies, inotudirg;

with or in favor of ead roquired by (i) any party fo the coqma* to whfoh

thq Trry,tsferor Cornpanieq ere a part)r; or'{ii} ary Governmenkl Ar,lthsrity

0r nCIfiSilfemffie$t authsrity" in Jb$Efll #ect to ths

pro-visiorrs of thi* $cherne,

cocfinmtian or *6vation or

err€cutisn of any

svlenf psstpsrrc tfue gtuiss CIf

Date.
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1 $*vu!fi$0f'wlr,#r;tr,D&p Rsr,{$acna$s
l',6..: Thc gah#*r and v#ine of the Trtnsfgtpr Compruie rvirh and into fre

fraggfue e-ompmy under Part II of tke. SchffIe, shail nm qffwt cny

$essas*isn er procnedingF &lr6ady compl**d on li*itririer inqrred by'the

Tra{r#.s,pr CpmpggrE$, eiihgr prior to cr or..er af,far th* *Bpaint'e* I}ate titt the

H$*dve,tr$q so,thsad,rl'ndi*tent$qtdrett$e$fi s$_@$$ny slqlt s t
a$d *dgpt'#l$'tg{$, dgd* *nd t*irgs,done,grld, exmltd by sr,m &hs[fs,f the

Tra*sf€rsr eompanies in respect thereto as act& deds and things doue and

exw*td $ a*d onb*alf efitself.

r?, prsssLurcF{oFTHHTRANSFHRORCgnmelngg

l?,t Upg-n gffeosvtmer of *ie Sshtrysp, the Tr*s#or Conpa$ies shell $fisd

dissqlved withsat winding up. The name of tire Transferor Companies *rell be

$E.rrgk s{f $}affi &+ reqqr& of the Rcsistrs{ gf Cmpanies snd the. Trass&ree

€q&pssy ghaXt Wfo;ruEss$rfft:Slingg ifa*y iil *isr$*r&

<<Tkis .rywe har b*en twtrlntlanallg W bfuik>>
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&,r ih*r*ruin f,l $rUr*tims frvi, I_ia.
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ffirlw
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PARTIII;

nSffiJ Sli OF $[AAP CAPnTi{tI" Or ?HE TnA!{SFSffiS CO-i!.{f;ANY,I}r

A.SCS@ANC-A'Itr:1S $HCITIO}| 2s0'T0 ?32 RSA I},WTTI[ sGfiTIU]S 66 ANI]
$SCfiON$2, A$ }TSY BR ATPIJCABTS, T}F THE CSHry,AT{'IES ACTi ZSIs

AITI} OT#&ft APPTTEA*LE PROVS$TCII{S ANT} RU'LNS TflS*EUN"BEII

1r. eBBItCtrrgN OS ffiAF.$ CAITTAL OF THp r.*eNSFgI[s,n

ccMral{y

I,S-.1 {-ipon cwring int+ sffect cf pa* * II +f *e $che*ne and after giving effecr ro

slaus# 13, tha isnlsd, sr.lb$srihed, and pnid'up share capit*l. of,tlre Tr,ar$feree

Csrrngwj' , '$h4H be redueed by aar*elli$g end frfiiwuishing 2ij6,50,S20

ni:rnber of equiry shq_r?s sf i8 eech he.ld by the equity shxrtnlder$ of the

Tlarirftree Certpaxy as o$ the Reeo{d Date ?, by payrng cff requisim

eonsideratian me,$tiu$ed i$ Elause 18.? below.

l83 upsn the $rtresre'bs -co$ing effec.riva aild pur$raat tp cla$$s l8.l pb.-ovq the

€quily shareholilers of the Tr.ensflerea etlmpany as en Ressrd bate 2 shail b.e

paid llc* the sq*ity shares hcld by them iu lieu of cencellation aild

exinguishrrre*t o{such equity shares, & $ufi} ofINR 3/- per sueh equity share,

a$ per v.*luction r,qpert *etsd Dessn:b*r IS, 3il?4, carried sut bJ !vls, &.{*uni

S$h' fCA {&et}fities or Finmciel Assets}, Registerd Vnluer {IBBI
reginxrotrian no".: IESI/RV/O$*aO 1,S11024*)"

18.3 Upo* the $qheme bewming effectivq aild wi'tho-r$ arly fur&er act or d*ed by

the equrty share.halders or tfteir nqminCIss, if a*y {i:rcluding but not li$?ited to

surrendsing of shae eertificates an# or senriing appropriate insfuctions to th'e

dgpesitoly partieipsnt*)" the,equiry shares held by Sre *quiqy shareholderq.,o{the

Transf$r€-e,C*r*pany.ss or Record Date ? shall stand cancelled, extinguished,

and rendered inv*lid.

1$"4 Upsn Sre $eheme becerning rf?kctive, tlre payruenr for,dhe Capital Reduction

tu,th* *quity shurehsld€rs s$ on thcResord se{e ? sh*}l be disghnrg$d by i.ssue

<f cheq*s/ pay *rderi war:.ant/ demnnd draft/ electronic trarsfer of fuuds

through NtrT/ RTG$/:I*PS ts the la$t knorlffi de&ails of the qqnity sl1a-refrolde*

of the Trcxlsfs.r$e eompany a$ ol1 Record llate 2, as available wlth the

if any

18,5 In cese af trm*fer reql,*sts Date 2, tfte

Conrperry shall diqpatch to *nd tr: sueh

(tran*f,mw) &om whorlr tile has

," ;ri''lh*remin At $st**ti$PF$W*ru1mdon with
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filled inbythstrmsferCIrandthefian*ree. Upon receipt of duly{illed,.in fonn 

{,,\

qqrnpleted in all resprcts, the Transf€rce Cwrpany sball discharge the

cfirsiderstio& ts tlie umsfere* or tu *he $ansfercE as tbe ease may be. Fsnding

t*ceipt cf dul'y fill*tt.in fsrm, the cansidwagloryt fow,ards such glare$ thall be

dealt ia a rnannerprovided fsr in the ulause 18.? below.

1':S.6 Further, it is clarified that there shall be no change and/ or reduction in the

a!*hs*s€d share capital of the Tra*,$feree Cornpany p,ur.ruant to the r,e{uction

and cancelladon oftheequity shares pursuanttoclause 18.t above.

1.8.7 The Capital'Redueisn shall be *ffeoted as an integral partofthe Scfuer:re.

19. ACCO$FruING TNAATFIHII{T ON CAfITAL R$BIiCTTON IN THE

B$CIs, G-g TSE TS,&]{$$'nREE Ctltr{pA}svt

Ig.I ,Sn th€,Scheryrelgrofiti$g qffs$fiw, theT?*nsferee,Coqpgny $'*tr oompty with

dl the relevattapmunting standefid$ *s epplicable in r.elatiou to:the accousing

for Capilal Reduqtion, i*cluding the folloruing:

(a) ?he isBued, sub,ssribE4 *nd paid+up equiry share capital of the Transferre

:ftlspany,o : hdl be.redused to the extent ef'the *tuity s-hars$. cancelled

pur$uant to'd.la$se t8.l of rhr $rh*me;

(h) ifhe Transftnee company shall record the pqymenr to be made to fie
shareholders er o* the Rsord Dats 2 p$rruant ta slause lS,2 of *e
,$cherxe;

{e} Th* arpouut reBr*smrtirrg the difference bstwsea clause t9.r.{ai and

slzuse 19.i,ft), sirall be adjusred against tho seerrities premiur.:r of rhe

Transferee Comp-any.

t0. rfiIPAC" Sff fHg $CHSII{E,ON CnEI}rTOIl.$

?s.1 The proposed eapitml .Redustiom rvill cot ra$$s any pre,iudiee to rlrE inters$t of
rhe areditorE *f the Tf-snsferse Cs$lpnsy as th€re will nog b* any rsd$_etiw ia
the merrn{ pqf€hle to ths r,espective srsditorS.

l0-l The proprr*d esprtal Reduction would *ot in any-fiey adversely affec,t the

odillary s$req*ticsrs ef the Transferee Cornpa:ry or ttre abitify of the Trff$f,eres

emrp*nyto

of,$rusinew.

CIr to pay its debts irl the,ordinary csur$e

i;*fl ?her*min A{ $oh*ti+*s Fvt. Ltd" $snscfCIr{ll rtJ Rss*aruh prt,
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GBIfERAI" Tffi,RMS AIrtXl trtl$I)rcI$l{S

lx, ctls{D.rrroN.*,Ll?Y s$'$cHn$rg

?t"I lhe $phornc.is ssnditienal upon and ubjectto the foli,or*tng;

{s} The'$eherne be{ng aEeed to by the,shsrsl$lders and credifo,rs oseash sf
the Tragsf,ersr Csr$peni$s a*d the Transf+r*E Compa$y, urtder rhe

applicable pr*vi ior,rs of the r\ct CIr ss nra1, be direu-ted by *hp i*CtT,

{b) fhe $eh€tne being s*nctioned hy rhe NCLT; and

tg) Fili*g cf dre sder of the NCLT sanctioning the Scheere under the

applieable provisicns sf tf:e Act wiih the R*gistrar af Carnpanie*;

si,,EXFE'frf {},FlSSlS'SgCSA4r $3 A}F8{}VAIr$

??.1, In *eevs.nt thE Scheme is not tanctioned by NCLT for,any reason whatsoever

'or fbrally,other re**on ttrE $shsme eannot'be.$ffect€d, the $chenne shall b.i*ome

null &nd voi-d and shall be sf xs €f&ct and in &at eveat no rigfrts and/ or

tiebilities shall eccftre ta a,r b.e iacrrrsd infer*ge by the fraasror C*npnies

,e-4d tlre Trancf*ree Conrpass or their respective sharehol.ders or crditqrs or

Enrployeer or sny o,ther person and each of the Transf,eros Comp-anies and rhe

Trari*fer*e Compary Saltr bear affl pay their respe*tive ca$*, chargeg and

F,xpe*s*$ f,cren# ori* cannectian wjth the Scfiems.

2?s ltritlexpren*iy *l'arifi€d, forthe,rarnoval.qf dgubt,th41 if any of.the,coftpo$onts

sf this $chertle sqrqt beimplemented or effected fou any reason wh&tscevsr;

the remainins GCImso$ffirtt$) shati ri$t iri Brly rsay be *ffeeted or impaired and

the Scheme,with the remaining component(s) shall be implemented.

2*. M$,IXSICATISH$ SN:II AI$SNSM&NTS':fS TIIA $e,fX$S&

?3'1 The re$p.sstive Saerd of Dirs*tor€ of the ?ransferor Compa*ies and the

Trnnsferee Co*rpany or s*ch other peruor:/ sigtatodes authorized by tho

r**peolive H'sard's ms'y fls$srrt to eny modificationls; a, arnendmcnt{*) in this

.gs.hqrne whfcn the Trib,unnl and/ cn a*y o,ther autharins cr-the Bcard rnay deem

;fir,te direc,t or impose or udrich ,rhey ,sthqrwis$ he cousidergd n$e*ssrW :or

desifibl& fur s*ding, arry that may arise fsr

implenrenting atff *r carryi*g

Ba-ard sf the ?r*n$Eror ,and after ths

sf ,*Iq Tra,**&rsn of Sirestrlrs of drr
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for*p*ny be md ar,e hereby tq take srch steps and do all
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fi{t
ect$i de&d$andthing*asmey b*.nessss*ry" desirablearprspsrtogiveeffectto 

V oT

this Eahg$te and tc rs$slve any .daubts. diffier:ltiE* or quqsticffi wherher by

rffiCIn of any orilsrs of the Tribunal or of any direcrive or orders of any other

gl.rlhoni-ties' o.r othg, ,wis* hs-wsosver mising out o{ under or by virtur:,sf thir
$chems *nd/ sr:any mattqs concerningior connected ther*with.

?S.$ ?he Bp$rd *f Dire*ars af the Tran*f,eror Compenies a*d tfre Trmsferee

Canrp*lry shtll be*t liberty to with&aw frrxn this Setrnme any tinrs Bris $ ge

effestiveness sf lfts, $olwme.

24, IT&VOCATT.ONA}fX}XryITII},ftAWALOFTHS SCHSME

M} T,.he Hoa.n{ of Dire@r* of the respe*tive Trapsferor Ccmpanies *nd the

?r*nsf$e Comp.any sh*ll o-e e'ffiitled to rwshe* cancel, wjthdrarv (in full m ,$
,S*rt) and dpslare this $Ebsrrts.ro b0 of ne sffi€si *t eny $tngp, end whqre

iipplicabte re-file, a,t tuy $tag$in case:

(4 This Scheme is not approved by the shmeholders or,creditors of either of
the Transferor Companies an#or ths Trffisferee Company, the FICLT or

if *n-y ctfter consents, apprcrvelq permissions, resoJgfios*, sgxegnertt$t

oanetions,'and co*ditisns rqqired fbr givi:rg #eEr ts this Schenrs are not

reEsived er deloy*d;

{b} ilny ccnditicn ar modificatien inrpcsed bv *e sftar,ellalders and,/ or the

crsditsrs of sitlwr of ths Tra$sflsrsr cqm.p.anie$ an# or the Transfere$

:eowrpgry.n,the NCLT andl or:*ny other a*thuritlris nor accry.tabls;

(cl T,he *omiqg into e{f'eet CIf;this Sc*e{nEis teesrs of the provi*iors*erscf

or filing of &e dtaqn-u$ crder{s} with any Sovemrne{rtal 
"{urhoriry cauld

havE advp,rse iurptieation on eithsr cf,the Trangercr ecarpanies:ardor

the Tfe$$f€rss Company; or

{d} Forany othsreason whatsoever.

and d* all zueh *et$, deedq and *ings as they may deenr *messqry and

'de*irablp irr cCI*n*etion therewjth ancl incidentatr theretc, On rwoeation,

gnsellaticn or withdrawal, this Scherne *hall stand rerroked" cancelled or

witlrdraum aud be of no ptreqt and in thar event" no rights and liabilities

'wttasc*vs shell agffrs or be i*quned inter ss'benveen the Transtbror

Col$panies and tlre Tralrsferse f,ompany or their

crediters or Ernptoyees sr e$y attrer person, save and

dM done priort*e.retc a* is eo$ernplared hereu*der

or obiignioa w.hin*r has arieen or *ceiusd puJsuant
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If a*y part of.this $chsme is hdd invalid, ruled il

of cumpoterrt jurird,ictioq CIr becffi$e$

U*der present<r future laws, then it is the intention
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and the Tran$rep Company thm weh par,t of the $eheme *fualX be sevorable

:tfom the remaindsr of this'$cheffie and shall uot affect the vatidity or

imp,temat icft of&e otlrr parns *ndl ar. praxisioix,,c'f,this,$cb'lr$e

3& .COST$} gffi&RfiS$ -d3H) ffiffinN$n$

2fr,1 .Sll costs, e'Epf,E$W c&a.rges, fbq taxeg including duties (including tran*fer

Sflarg$s. if $ny, applicablt i:t rgl*tion to this Scher,ne), levles *nd all orher

eryFe*$S$, if any {xwe as e:rpressly oeher.wise agreed} of the Transfsror

Compa*ies rud t,he Tr*a*f*rse Company rrising *:t cf sr inaurred ia cnrryrng

o*l'and'impl*mentingtlris $cheme md nraft+rs incidentai thereto shall b,E bola*

and paid by theTkan$ff€e Cornpantrr.
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IN THE NATIONAL COMPAI\IY LAW TRIBUNAL

MUMBAI BENCH-I

cP (CAA) NO. 94/tvB/202s

IN
cA (cAA) NO. 58/MB/2025

In the matter of

The Companies Act, 2013 (18 of 2013)

Section 232 r/w Section 230 r/w
Section 66 and 52

The Companies Act, 2013 and other

applicable provisions of the Companies

4ct,2013

read with the Companies (Compromises,

Arrangements and Amalgamations)

Rules,2016;

In the matter of Scheme of
Anangement

Cuddle Artificial Intelligence private Limited
CIN : U 7 49 9 9MIJ20 I 6pT C2B3Z0 6

...Applicant Company 1/

Traniferor Company 1

Final Mile Consultants Private Limited
CIN : U 7 499 9MH:20 I 6PT C2B 320 6

. . .Applicant Company 2 /
Transferor Company 2

Nealanalytics Services private Limited

and

I



IN TIIE NATIONAL COMPAI{Y LAIil TRIBUNAL
MUMBAI BENCH-I

cP (cAA)/94/tv'D/202s
IN

cA (cAA)/5s/lurB/202s

CIN : U 7 29 00MIJ20 1, 4FT C2 S 48 S 8

...Applicant Company 3/
Transferor Company 3

Theremin Ai Solutions private Limited
CIN: U 7 2900MH20 1 8pTC3 187 9 s

...Applicant Company 4/
Transferor Company 4

Fractal Alpha Private Limited

CIN : U 7 29 00MH2022PT C37 7 968

. . .Applicant Company S /
Transferor Company 5

Eugenie Technologies private Limited
CIN : U 7 499 9MH2020PT C3 47 625

. . .Applicant Company 6 /
Transferor Company 6

Senseforth Ai Research private Limited
CIN : U 7 29 00MH20 tTpT C43 6 I 80

...Applicanr Company 7 /
Transferee Company

A.lrd their respective shareholders and creditors. 
i

[collectitely referred to as the uApplicant cotnpaniesrrJ

l

Order pronounced on 0l.0g.z}tiil

Coram:

Shri. Prabhat Kumar

Hon'ble Member (Technical)

Shri Sushil Mahadeorao Kochey

Hon'ble Member (Judicial)

Appearances:

Page 2 of10



IN THE NATTONAL COMPAI{Y LAW TruI}UNAL
MUMBAI BENCH-I

CP (cAA)/94/tvB/202s
IN

CA (cAA)/s$/tv'D/202s

For the Applicant(s) Mr. Karshil Shah, a/wMr. Rajesh

Shah and Mr. Mahadev Parab i/b
Rajesh Shah & Co, Advocates

ORDER

1. The present scheme is a scheme of Arrangement sought under
section 232 r/w section 230 r./w section 66 and s2 of the

companies Act, 2013 and other Applicable provisions of the

companies Act, 2073 and rules framed thereunder amongst

cuddle Artificial rntelligence private Limited (Transferor

Company 1) and Final Mile consultants private Limited,
(Transferor company 2) and Neal Analytics services private

Limited (Transferor company 3) Theremin Ai solutions private

Limited (Transferor company 4 ) and Fractal Alpha private

Limited (Transferor company 5) and Eugenie Technologies

Private Limited (Transferor company 6) with senseforth Ai
Research Private Limited (Transferee company) and their
respective shareholders and creditors.

2. All the Applicant Companies are registered at the same address

as Level 7, Commerz rr,International Business park, oberoi
Garden City, Off. W. E. Highway, Goregaon (E), Mumbai City,
Mumbai, Maharashtra- 400063, India. The Applicant company
No,1 is engaged in dataanalytics and market research, including
data visualization, modelling, predictive analysis, and IT services

for developing and maintaining an a*ificial, intelligence

technology platform. Applicant company No.2 provides

management and technical consultancy across management and

engineering disciplines, addressing business

customer acquisition, retention, and su

Page 3 of10
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Company No.3 offers IT consultancy in accounting, statistical,
and mathematical reporting, including data processing,

computer programming, and related services. Applicant
company No.4 specializes in technology platforms and software
services, including customisation, imprementation, mainten ance,
and testing. Applicant company No.5 provides artificial
intelligence-based services, IT enabled solutions, and business

support services. Applicant company No.6 operates a saas-
based emissions intelligence platform that helps manufacturers
track, trace, and reduce scope I emissions while improving
operational KPIs. Appricant company No.7 is a reading
consultancy in conversational AI solutions, assisting enterprises

with holistic Al-driven customer engagement and operational
solutions.

3. The Board of Directors of the Applicant companies in their
respective Board Meetings held on 17rh December 2024 have
approved the scheme of Arrangement by passing Resolutions.
The Appointed Date fixed under the scheme is 01't April, 2024.

4. It is submitted that the company petition has been filed in
consonance with the order passed in the c.A.(cAA) No. 5g of
2025 of the Tribunal on 20th March 202s and the petitioner

companies have complied with arr requirements of firing the
affidavits and sending notices as per directions of the Tribunal.

5. The Rationale for the scheme of Arrangement and
Amalgamation of the petitioner companies is in the inte?est of
the stakeholders of these companies and shall result in the
following benefits:
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The Transferor Companies and tke Transferee Company are part
of the same group. The rnanagernent of the Transferor companies

and the Transferee company are contemplating to simplify the
holding structure through amalgamation of Transferor companies

with and into the Transferee company and reduction of the paid-

up share capital of the Transferee Company,

The scheme of Arrangement is expected to achieve various

o bj e c tives, includ ing :

A,

Trans.feree CompanJt

(, simplifcation and streamlining of the colporate structure by
reducing the nurnber of tegat entities in the group, thereby

eliminating corporate redundancies, such as duplication of
administrative work, duplicate work streams related to colporate

governance, reduction of murtiplicity of legat and reguratory
compliances, and associated costs thereof,

(ii) Pooling of resources of the Transferor companies with the resources

of the Transferee Company ;

(iii) Achievement of greater management focus and contrbl over the
combined business operations;

(iv) Enabling future growth and more fficient treasury rnanagement;

and

(u) Enhancing ualue, having a large net-worth base, greater borrowing

capability, and increasing competitive edge over competitors,

B.
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(, The Board of Directors of the Transferee Company were of the

opinion that, arter the amalgamation of the Transferor companies

with the Transferee company, the combined paid-up share capital

of the Transferee company is in excess of its requirement offunds,

thus the Board has decided to pay of the etccess share capital of the

Transferee Company.

(ii) Transferee company will have more fficient capital structure and

the shareholders will also benefit in tetms of enhanced return on

equtty capital, return on capital employed and dividend yield onface

value ofshares.

(iii)Transferee company will have enough resources tofund the ongoing

activities and its expansion program etc.

This scheme would be in the interest of the Transferor companies

and the Transferee company and their respective shareholders,

creditors and other stakeholders and will not be prejudicial to the

interests of any concerned stakeholders inctuding'shareholders or
credinr.

9. The Applicants have submitted the following documents:

Master datafromMCA, certificate of Incorporation, MoAa

b

& AOA.

Audited Financials 31't March 2024 of the Applicant
comparues

certificate by statutory Auditors on Accounting Treatmentc.

under the Scheme.
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d. Valuation Report dated 16th December 2024 by the

Registered Valuer.

Consent Affidavits of Shareholders, Secured & Unsecured

Creditors of all the applicant companies.

f. Chartered Accountants Certificate of the list of Secured &
IJnsecured Creditors.

10.The Petitioner companies have submitted in its reply to the

Report of Regional Director (RD), that;

a. The financial incorne in case of Transferor Company 2 and

Transferor Company 3 arises only from temporary parking of
surplusfunds in mutualfunds, and they are not carrytng on NBFC

or Housing Finance activities.

b. Thefinancials of Transferor Companies 4, S, 6 and the Transferee

Company are prepared on a going-concern basis, backed by support

Ietters from the Parent/ Group company providing financial and

goyernance support, as accepted by the auditors.

c. The Transferee company shall protect the interest of all creditors

and employees, and there is no compromise or arrangement

affecting them under the Scheme.

d. The Transferee company shall pay the balance fees as required

under Seaion 232(3)(, of the Companies Act, 2013, for inuease of
authorised share capital by the Transferee Company.

e. The Transferee Company shall comply with Accounting

standards, including AS-14 or IND-AS 103 for amalgamations,

and pass all necessary accounting entries in compliance with AS-s

or IND-AS 8, as applicable.

e
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f The Scheme annexed to the Company Application and the Scheme

annexed to the Company Petition are one and the same, with no

discrepancy or change.

g. The Appointed Date ofthe Scheme is in compliance with the MCA

General Ciraiar No. 09/2019 dated 21.08.2019 regarding

prospcctive / event-based appointed dates.

h. The Transferee Company shall comply with the directions of the

Income Tax Department and the GST Departmmt, as may be

issuedfrom time to time, in accordance with law.

i, The Transferee Company shall comply with directions of any

sectoral regulators, tfapplicable, as rnay be required in accordance

with law.

j. The Transferee Company shall ensure compliance with all

Ttrovisions of Section 2(18) of the Incorne Tax Act, 1961, and the

relevant rules made thereunder.

k, The Transferee Company shall comply with the provisions of

Sections 52 and 66 of the Companies Act, 2013, and ilesframed

thereunder in relation to the capital reduction and, reorganisation

of reserues contemplated in the Scheme.

11.We have perused the submissions made by the Applicant

companies and the report submitted by the Regional Director and

official Liquidator. The official Liquidator has also submitted

that, the affafus of the transferor companies have not been

conducted in a manner prejudicial to the public interest or the

interest of creditor.

t2.The Income Tax Department will be at liberfy to examine the

aspect of any taxpayable as a result of this scheme and it shall be

open to the Income Tax Authorities to take necess
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deal with, in relation to tax or any other kind of obligations of
Transferor Company against the Transferee Company, as

permissible under the Income Tax Laws.

13.From the material on record, the scheme appears to be fafu and
reasonable and is not in violation of any provisions of law and is
not contrary to public policy considering that no objection has so

far been received from any Authority or creditors or Members or
any other stakeholders.

14. rtis submittedthat, along with the dispensation of all the meetings

required, all the requisite statutory procedure has been fulfilled,
the company Petition is made absolute in terms of the prayer

clause of the Petition.

15. The change of name of the Transferee company in terms of
clause 1,7 of the scheme is a[owed subject to compliance of
procedural requirements under the companies Act, 2013 and
Rules made thereunder.

16. The Transferor company be dissolved without winding up

17 . The Petitioner companies are directed to file a certified copy of
this order along with a copy of the scheme with the concerned

Registrar of companies, electronically, in e-Form INC-2g within
30 days from the date of receipt of this order, duly certified by the

Registrar, as the case may be, of this Tribunal.

18. The Petitioner companies to lodge a certified, copy of this order
and the scheme duly authenticated by the Designated Registrar,

as the case may be, of this Tribunal, with the concerned

Superintendent of Stamps, for the purpose of
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duty payable, if any, on the same within 60 working days from the

date of receipt of the certified copy of this order.

19. All Authorities concerned to act on a copy of this order along with
Scheme duly authenticated by the Registrar, National Company

Law Tribunal, Mumbai.

20. Ordered accordingly

27. The present Company Petition i.e., CP(CAA)/94/\VIB/ZO2S tn

CA(CAA)/58/J['tB/2025 is allowed and disposed o{
accordingly.

sd/ -

Prabhat Kumar

Member (Technical)

/w/

sd/-

Sushil Mahadeorao Kochey

Member (Judicial)

Cc'rtilir"tl Trtte [lo1tv

Datt' t;l {p1')i'"'tli' rtt

Nuntltr't i,i i'.lll"':'

Fet' P.tttl l'ls 
---'-'---

Applir'ant r .rllt

(lol)Y pl ('lul'ctl

CrlpY lssttt'd oi

Assistant

Natirtllul CotnPanY Law

rar
'h'itrunal Munrlta i Bench
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NATIONAL COMPANY LAW TRIBUNAL
COURT ROOM NO. 1.

MUMBAI BENCH
Item No. 11

COMP.APPL/ 283(MB)2025 IN C.P.(CAAY94(MB)2025

CORAM:

SH. PRABHAT KUMAR SH. SUSHIL MAHADEORAO KOCHEY
HON'BLE MEMBER (TECHNICAL) HON'BLE MEMBER (JUDICIAL)

ORDER SHEET OF THE HEARING ON 23.09.2025

NAME OF THE PARTIES: CUDDLE ARTIFICIAL INTELLIGENCE
PRIVATE LIMITED

Section 230-232 of the Companies Act, 2073 andRule l1 of NCLT

ORDER

1. Adv. Karshil Shah a/w Adv. Mahadev Parab for the Applicant present.

2. This company Application has been filed by the Applicants Companies

bearing c.A(cAA) / 58) / (MB -r)) 12025 before this Tribunal, seeking

following reliefs:-

a. That this Hon'ble Tribunal be pleased to make rectification in the

Cause Title and paragraph 3, I5 and 16 of thefinal order dated

3'd September, 2025.

b. Any other directions which this Hon'ble Tribunal may deemfit and

necessqry.

3. The Application filed by the Applicant Companies bearing C.A(CAA) /

58) / (MB - I)) I 2025 was filed before this Tribunal and an order in

Company Application was passed on27.05.2025.

4. The Applicant Companies submits that the present Scheme of

Arrangement amongst CUDDLE ARTIFICIAL INTELLIGENCE

PRIVATE LIMITED, the First Transferor Company and FINAL

CONSULTANTS PRIVATE LIMITED, the Second



1

company and NEAL ANALYTICS sERvIcEs pRrvATE

LIMITED, the Third Transferor company and THEREMIN Ar
soLUTroNS PRIVATE LIMITED, the Fourth Transferor company
and FRACTAL ALPHA PRIVATE LIMITED, the Fifth Transferor

company and EUGENIE TEcHNoLocIES PRIVATE LIMITED,
the Sixth Transferor company with SENSEFORTH AI RESEARCTT

PRIVATE LIMITED the Transferee Company under Sections 230 to
232 and other applicable provisions of the Companies Act, 2013 and rules
framed thereunder as in force from time to time ('scheme').

5. It is submitted that certain elrors have crept in the order dated 27 .05.2025
passed by this Tribunal. On verification of records, we have found the

submissions as correct. Accordingly, we pass the following order
modifying the order dated 27.0s.2025 in following rerms :

a, cIN no. " u74999MH20 I 6prc2B3 206" stated below name of second

Transferor Company. Final Mile Consultants Private Limited shall be

replaced by rhe CIN no. ,,U74140MH20087TC177641,,;

b. rnpara 3 of the said order, the words and figures ,,I6th December,

2024 ant' shall be inserted after the words ,,held on", and the word
"respectively" shall be inserted after the words and figures ,,I7th

December 2024";

c. Para 15 of the said order is deleted, consequently,Para 16 to 21 shall

renumbered as para 15 to 20 respectively;

d. The word "companies" in para 16 shall be replaced by the word
"Company".

6. Rest of the order shall remain unaltered.

7 . rn terms of above, cA 283 of 2025 is allowed and disposed of.

sd/-
PRABHAT KUMAR
MEMBER (TECHNICAL)
/Nitesh Puri Goswami/

sd/-
SUSHIL MAHADEORAO KOCHEY

{tertiri.,d rrue copy- MEMBER (JUDTCTAL)

Datt,,tApplicatirrrr W

Applic.rnt callcd for tollt.ttion (ol)y on l et l t o(Ooul-
(,ot)-v l)r'('l)rrca o,, l3 / I o /Ai-tvf

N uttr l rt'r' of i).rr.:t,s a_
Fet'Paicl lts.--- 

- 
lO l-

('opii lssttt't! ort

tant Registlar
N:rtirrrrrl l'rrrr'Irilrrrn.rl t\r',.m1'.'i D^-,'l.
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Research Private Limited 

To, 

The Board of Directors 

Senseforth AI Research Private Limited 

Level 7, Commerz II, International Business Park, 

Oberoi Garden City, off. W. E. Highway, 
Goregaon (E), Mumbai, Maharashtra, India - 400 063 

To, 

The Board of Directors 
Cuddle Artificial Intelligence Private Limited 
Level 7, Commerz II, International Business Park, 

Oberoi Garden City, off. W. E. Highway, 
Goregaon (E), Mumbai, Maharashtra, India - 400 063. 

To, 

The Board of Directors 

Final Mile Consultants Private Limited 

Level 7, Commerz II, International Business Park, 

Oberoi Garden City, off. W. E. Highway, 
Goregaon (E), Mumbai, Maharashtra, India - 400 063. 

To, 

The Board of Directors 
Neal Analytics Services Private Limited 
Level 7, Commerz II, International Business Park, 

Oberoi Garden City, off. W. E. Highway, 
Goregaon (E), Mumbai, Maharashtra, India - 400 063. 

To, 

The Board of Directors 

Theremin Al Solutions Private Limited 

Level 7, Commerz II, International Business Park, 

Oberoi Garden City, off. W. E. Highway, 
Goregaon (E), Mumbai, Maharashtra, India - 400 063. 

To, 

The Board of Directors 

Fractal Alpha Private Limited 
Level 7, Commerz II, International Business Park, 

Oberoi Garden City, off. W. E. Highway, 
Goregaon (E), Mumbai, Maharashtra, India - 400 063. 

To, 

The Board of Directors 
Eugenie Technologies Private Limited 
Level 7, Commerz II, International Business Park, 

Oberoi Garden City, off. W. E. Highway, 
Goregaon (E), Mumbai, Maharashtra, India - 400 063. 
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Research Private Limited 

Dear Sir / Madam, 

Sub: a) Fair share exchange ratio for the proposed merger of Cuddle Artificial, Final 

Mile, Neal Analytics, Theremin Al, Fractal Alpha, Eugenie Technologies with 

Senseforth AI Research Private Limited; and b) Valuation of equity shares of 

Senseforth AI Research Private Limited for Capital Reduction 

I refer to the engagement letter dated 15t October 2024, whereby Rashmi Shah 
FCA, Registered Valuer (SFA) having IBBI Registration No.: 
IBBI/RV/06/2018/10240 (‘RVS’ or ‘We’ or ‘Us’) has been appointed for 

undertaking valuation under the Scheme of arrangement and amalgamation 
(“the Scheme”) under section 230 to 232 read with section 66 and Section 52 of 

the Companies Act, 2013 (as may be applicable) and other applicable provisions 
of the Companies Act, 2013, detailed as below: 

a) Recommendation of fair share exchange ratio for the proposed merger of 
Cuddle Artificial Intelligence Private Limited (“Cuddle Artificial” or 
“Transferor Company 1”) and Final Mile Consultants Private Limited (“Final 
Mile” or “Transferor Company 2”) and Neal Analytics Services Private 
Limited (“Neal Analytics” or “Transferor Company 3”) and Theremin Al 
Solutions Private Limited (“Theremin AI” or “Transferor Company 4”) and 
Fractal Alpha Private Limited (“Fractal Alpha” or “Transferor Company 5”) 
and Eugenie Technologies Private Limited (“Eugenie Technologies” or 
“Transferor Company 6”) with Senseforth AI Research Private Limited 
(“Senseforth AI” or “Transferee Company”) on a going concern basis in the 
manner provided for in the Scheme and in compliance with the conditions 
relating to “Amalgamation” as specified u/s 2(1B) of the Income Tax Act, 
1961 and 

b) Valuation of equity shares of Senseforth AI Research Private Limited for 
capital reduction under provisions of the Companies Act, 2013 (‘Valuation 
Purpose”). 

The Appointed date as proposed by the Management of the companies is 01st 
April 2024. 

a) Based on our valuation analysis, we recommend share exchange ratio as 
below: 

1 (One) fully paid-up Equity Share of Senseforth AI Research Private Limited 
of Rs. 10 each for every 281 (Two Hundred and Eighty-One) Equity Shares of 
Rs. 1/- each to be issued to shareholders of Cuddle Artificial Intelligence Private 
Limited. 

34,035 (Thirty Four Thousand and Thirty-five) fully paid-up Equity Shares of 
Senseforth AI Research Private Limited of Rs. 10 each for every 44 (Forty-Four) 
Equity Share of Rs. 10/- each to be issued to shareholders of Final Mile 
Consultants Private Limited. ’ 

\ SH, \ ZW2lgp N 
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17,229 (Seventeen Thousand Two Hundred and Twenty-nine) fully paid-up 
Equity Shares of Senseforth AI Research Private Limited of Rs. 10 each for every 
20 (Twenty) Equity Share of Rs. 10/- each to be issued to shareholders of Neal 
Analytics Services Private Limited. 

100 (One Hundred) fully paid-up Equity Shares of Senseforth AI Research 
Private Limited of Rs. 10 each for all Equity Shares of Rs. 1/- each to be issued 
to shareholders of Theremin AI Solutions Private Limited. 

100 (One Hundred) fully paid-up Equity Shares of Senseforth AI Research 
Private Limited of Rs. 10 each for all Equity Shares of Rs. 1/- each to be issued 
to shareholders of Fractal Alpha Private Limited. 

100 (One Hundred) fully paid-up Equity Shares of Senseforth AI Research 
Private Limited of Rs. 10 each for all Equity Shares of Rs. 1/- each to be issued 
to shareholders of Eugenie Technologies Private Limited. 

The fair value of Senseforth is INR 2/-, however for merger INR 10/- is taken 

considering a) corporate law restriction on issuance of shares at discount; b) 
transferor and transferee entity are ultimately held by Fractal and accordingly 
have no economic impact. 

b) Senseforth AI Research Private Limited intends to undertake Capital 
reduction of its share capital. The fair value per share for the purpose of 
capital reduction is INR 2.00 per equity share. 

All information contained herein with respect to the valuation subject is 
provided to us by you / your authorized personnel only. The contents of our 
report have been reviewed in detail by the Management, who have also 
confirmed to us the factual accuracy. We understand that you agree with the 
contents of this report (especially fact based) and nothing has been concealed 
from us that could have had a bearing on the valuation. If you have any 
questions or require additional information, please do feel free to contact us. 
This report on recommendation of share exchange ratio is our deliverable for 
this engagement. If you have any concerns, or require any clarifications, please 
do feel free to contact us. 

Respectfully submitted 

Rashmi Shah FCA 

Registered Valuer (SFA) J 

IBBI Registration No.: TBBI/RV/06/2018/10240 N/ 
For RV Shah & Associates v N r‘) 

Chartered Accountants 

Membership No.: 123478 

FRN: 133958W 

Date: 16" December 2024 

ICAI UDIN: 24123478 BKALFV6292 
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Engagement Background 

The Scheme of arrangement and amalgamation (“the Scheme”) is presented 
under section 230 to 232 read with section 66 and Section 52 of the Companies 
Act, 2013 (as may be applicable) and other applicable provisions of the 
Companies Act, 2013, and the rules and regulations framed thereunder, for the 

amalgamation of Recommendation of fair share exchange ratio for the proposed 
merger of Cuddle Artificial Intelligence Private Limited (“Cuddle Artificial” or 
“Transferor Company 1”) and Final Mile Consultants Private Limited (“Final 
Mile” or “Transferor Company 2”) and Neal Analytics Services Private Limited 
(“Neal Analytics” or “Transferor Company 3”) and Theremin AI Solutions 
Private Limited (“Theremin AI” or “Transferor Company 4”) and Fractal Alpha 
Private Limited (“Fractal Alpha” or “Transferor Company 5”) and Eugenie 
Technologies Private Limited (“Eugenie Technologies” or “Transferor 
Company 6”) with Senseforth Al Research Private Limited (“Senseforth AI” or 
“Transferee Company”) on a going concern basis in the manner provided for in 
the Scheme and in compliance with the conditions relating to “Amalgamation” 
as specified u/s 2(1B) of the Income Tax Act, 1961 and Capital Reduction of 
equity shares of Senseforth AI Research Private Limited ("Valuation Purpose’). 
The Appointed date as proposed by the Management of the companies is 01t 
April 2024. 

Jurisdictional National Company Law Tribunal’s (NCLT’) permission has to be 
obtained for sanction of the merger. Consequently, this report is prepared for 
submission to the NCLT, using a fair basis for arriving at the share exchange 
ratio. 

The scope of our services is to conduct a relative (and not absolute) valuation of 

the equity shares of Transferor Companies and Senseforth Al as of 15% October 
2024 ('Valuation Analysis Date’) and recommending share exchange ratio for 
the proposed amalgamation of Transferor Companies with Senseforth Al For 
the purpose of this valuation, the bases of value are ‘Relative Value” and the 
valuation is based on ‘Going Concern’ premise. 

Our report on recommendation of fair equity share exchange ratio for the 
proposed amalgamation of Transferor Companies with Senseforth Al is in 
accordance with ICAI VS 2018 issued by ‘The Institute of Chartered 
Accountants of India’. 

Valuation Report Page 6 
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Corporate Overview - Senseforth AI Research Private Limited 

o Senseforth Al Research Private Limited was incorporated on 27t March 2017 
corporate  identification number U72900KA2017PTC101706 having 
registered office address at Level 7, Commerz II, International Business Park, 

Oberoi Garden City, off. W. E. Highway, Goregaon (E), Mumbai, 
Maharashtra, India - 400 063. 

o The Company Senseforth AI Research Private Limited is the leading 
provider of the consultancy in the field of holistic conversational Al solutions 
to help modern enterprises address key business challenges related to 
customer acquisition, retention and support. 

o The shareholding pattern of the company is as below: 

Name of shareholders No. of Shares Held | % Shareholding 

Fractal =~ Analytics  Limited 
(including nominee) (formerly o 
known as Fractal Analytics 1,00,000 100.00% 
Private Limited) 

Total 1,00,000 100.00% 

Valuation Report Page 7 
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Corporate Overview - Cuddle Artificial Intelligence Private Limited 

o Cuddle Artificial Intelligence Private Limited was incorporated on 04t July 
2016 with corporate identification number U74999MH2016PTC283206 and 
having its Registered Office at Level 7, Commerz II, International Business 
Park, Oberoi Garden City, off. W. E. Highway, Goregaon (E), Mumbai, 

Maharashtra, India - 400 063. 

o The Company is engaged in the business of comprehensive data analytics 
and market research services, including data visualization, modelling and 
predictive analysis, to enhance decision-making and optimize business 
processes across various industries, while also other IT services like to 
establish, develop, and maintain an artificial intelligence technology 
platform. 

o The shareholding pattern of the company is as below: 

Name of shareholders 
No. of Shares 

% Shareholding 
Held 

Fractal Analytics Limited 

(including nominee) (formerly 

known as Fractal Analytics Private 16,33,60,913 100.00% 

Limited) 

Total 16,33,60,913 100.00% 

Valuation Report Page 8 
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Corporate Overview - Final Mile Consultants Private Limited 

o Final Mile Consultants Private Limited was incorporated on 09 January 
2008 with corporate identification number U74140MH2008PTC177641 and 
having its Registered Office at Level 7, Commerz II, International Business 
Park, Oberoi Garden City, off. W. E. Highway, Goregaon (E), Mumbai, 

Maharashtra, India - 400 063. 

o The Company is engaged in the business of providing and acting as 
management and technical consultants covering all branches and disciplines 
of management and engineering like organizational studies, systems 
analysis, among other things. 

o The shareholding pattern of the company is as below: 

Name of shareholders 
No. of Shares 

% Shareholding 
Held 

Fractal  Analytics  Limited 

frleng o) (ot s nons 
Private Limited) 

Total 21,955 100.00% 
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Corporate Overview - Neal Analytics Services Private Limited 

o Neal Analytics Services Private Limited was incorporated on 22nd March 
2014 with corporate identification number U72900MH2014FTC254858 and 
having its Registered Office at Level 7, Commerz II, International Business 
Park, Oberoi Garden City, off. W. E. Highway, Goregaon (E), Mumbai, 

Maharashtra, India - 400 063. 

o The Company is engaged in the business of information technology and 
provide consultancy services related to the preparation and maintenance of 
accounting, statistical or mathematical information and reports, data 
processing, computer programming, and all other related business. 

o The shareholding pattern of the company is as below: 

No. of % 

Name of shareholders Shares Held | Shareholding 

Fractal Analytics Limited (including 
nominee) (formerly known as Fractal 10,000 100.00% 

Analytics Private Limited) 

Total 10,000 100.00% 
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Corporate Overview - Theremin Al Solutions Private Limited 

o Theremin Al Solutions Private Limited was incorporated on 27t December 
2018 with corporate identification number U72900MH2018PTC318795 and 
having its Registered Office at Level 7, Commerz II, International Business 
Park, Oberoi Garden City, off. W. E. Highway, Goregaon (E), Mumbai, 

Maharashtra, India - 400 063. 

o The Company is engaged in the business of offering products and/or 
services relating to development of technology platforms, software 
including customization, implementation, maintenance and testing. 

o The shareholding pattern of the company is as below: 

Name of shareholders No. (gj(}ilares Share:(‘:fl ding 

Fractal Analytics Limited (including 
nominee) (formerly known as 14,37,67,176 71.03% 

Fractal Analytics Private Limited) 

Srikanth Velamakanni 5,86,28,294 28.97% 

Mahesh Sudhakar Shetty 1 0.00% 

Mrudulesh Parikh Ranjan M Parikh 1 0.00% 

Prateek Sharma 1 0.00% 

Somya Agarwal 1 0.00% 

Zubin Katrak 1 0.00% 

Total equity shares 20,23,95,475 100.00% 
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Corporate Overview - Fractal Alpha Private Limited 

o Fractal Alpha Private Limited was incorporated on 03t March 2022 with 
corporate identification number U72900MH2022PTC377868 and having its 
Registered Office at Level 7, Commerz II, International Business Park, Oberoi 

Garden City, off. W. E. Highway, Goregaon (E), Mumbai, Maharashtra, India 

- 400 063. 

o The Company engaged in the business of providing all kinds of services in 
relation to artificial intelligence including information technology based 
enabled services and all kinds of business support services. 

o The shareholding pattern of the company is as below: 

Name of shareholders No. of Shares % Shareholding 
Held 

Fractal Analytics Limited 
(including nominee) (formerly o 
known as Fractal Analytics 50,00,000 100.00% 
Private Limited) 

Total 50,00,000 100.00% 
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Corporate Overview - Eugenie Technologies Private Limited 

o Eugenie Technologies Private Limited was incorporated on 10t October 2020 
with corporate identification number U74999MH2020PTC347625 and having 
Registered Office at Level 7, Commerz II, International Business Park, Oberoi 

Garden City, off. W. E. Highway, Goregaon (E), Mumbai, Maharashtra, India 

- 400 063. 

o The Company is engaged in the business of providing SaaS-based emissions 
intelligence platform that enables asset-heavy manufacturers to track, trace, 
and reduce Scope I emissions while improving operational KPIs. 

o The shareholding pattern of the company is as below: 

Name of shareholders No. of Shares % 

Held Shareholding 

Fractal Analytics Limited 
(including nominee) (formerly 9 
known as Fractal Analytics Private 10,00,000 100.00% 
Limited) 

Total 10,00,000 100.00% 

AL 'Tflfl‘/ 
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Valuation approach 

For the purpose of valuation for amalgamation, generally the following 
approaches are adopted: 

(a) the “Cost” approach 

(b) the “Income” approach 

(c) the "‘Market’ approach 

The proposed transaction contemplates amalgamation of Transferor Companies 
with Senseforth AL 

Arriving at the fair share exchange ratio for the purpose of amalgamation would 
require determining the relative value of equity shares of Transferor Companies 
and Senseforth Al These values are to be determined independently but on a 
relative basis, and without considering the proposed transaction. 

The three main valuation approaches are the cost approach, income approach 
and market approach. There are several commonly used and accepted methods 
within the cost approach, income approach and market approach, for 
determining the relative fair value of equity shares, which can be considered in 
the present case, to the extent relevant and applicable, to arrive at the Share 
Exchange Ratio for the purpose of amalgamation. 

We have determined value of equity shares of Transferor Companies and 
Senseforth Al using the Net Asset Value (NAV) method and we have 

considered the Discounted Cash Flow (DCF) method to determine the value of 

shares of Senseforth Al Research Private Limited (Senseforth AI). 

An explanation to the various methodologies is as below: 

Income Approach 

Under the ‘Income’ approach, shares of a company are valued using 
“Discounted Cash Flow” (DCF) method. 

The Discounted Cash Flows method determines the value of a business based 
on the cash flows expected to be generated over a period of time by a prudent 
investor. This method assumes the going concern concept and discounts the free 
cash flows during the forecast period and perpetuity value using an appropriate 
discount rate. We have considered the DCF method as the going concern 
assumption is valid, cash flows are estimable for future period and relevant 
projections, inputs and assumptions are available for valuation. Moreover, DCF 
method is more scientific in nature and hence has been considered for valuation. 

We have considered the Discounted Cash Flow (DCF) method to determine the 

value of shares of Senseforth AI Research Private Limited (Senseforth AI). 

Ay 
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Market Approach 

Under the ‘Market’ approach, the equity shares of the company are valued using 
market price method or comparable companies’ transaction multiple (‘CTM’) 
method or comparable companies’ multiple ((CCM’) method. 

The market price of an equity share, as quoted on a stock exchange is normally 
considered as the value of the equity shares of that company where such 
quotations are arising from the shares being regularly and freely traded in, 
subject to the element of speculative support that may be inbuilt in the value of 
the shares. 

If the company is not listed, appropriate multiple of listed comparable 
companies or appropriate transaction multiple of comparable companies are 
adopted and applied to the financial parameters of the subject companies to 
arrive at the fair value of equity shares under CCM method and CTM method 
respectively. 

Since, Transferor Companies and Senseforth Al are not listed companies, we 
have not considered market price method for valuation. Management has 
confirmed that there are no adequate comparable companies listed on stock 
exchanges. We have therefore not considered the CCM method of valuation. We 
have hence not considered Market approach method to determine the value of 
equity shares of the companies. 

Cost Approach 

Cost approach determines the value of the company by considering the fair 
value of assets and liabilities as of the valuation date. Net Asset Value, the most 

commonly adopted valuation method under the cost approach is computed as 
the difference between the value of underlying assets less the value of liabilities. 
We understand from the Management that the Transferor Companies do not 
have significant business operations and projections cannot be forecasted 
reliably and accurately. Additionally, we also understand that the market-based 
method does not hold applicable for the valuation of the company. 

We have therefore considered the cost approach to determine the value of 
equity shares of Cuddle Artificial, Final Mile, Neal Analytics, Theremin Al 

Fractal Alpha, Eugenie Technologies With Senseforth AI Research Private 
Limited. 
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Rationale for Valuation 

o The fair basis of merger is determined after taking into consideration all the 
factors and methodologies mentioned hereinabove as appropriate and as 
applicable to the circumstances. 

o We have considered relevant and applicable valuation methodologies to 
determine the value of equity shares of Transferor Companies and 
Senseforth AL 

o Valuation is tempered by exercising judicious discretion and judgment 
considering all the relevant factors. Various factors like quality and integrity 
of the management, present and prospective competition, yield on 
comparable securities and market sentiment, etc. are not evident from the 
face of the balance sheets but strongly influence the worth of a share. This 
concept is also recognized in judicial decisions. For example, Viscount 
Simon Bd in Gold Coast Selection Trust Ltd. vs. Humphrey reported in 30 
TC 209 (House of Lords) and quoted with approval by the Supreme Court of 
India in the case reported in 176 ITR 417 as under: 

“If the asset takes the form of fully paid shares, the valuation will take into 
account not only the terms of the agreement but a number of other factors, 
such as prospective yield, marketability, the general outlook for the type of 
business of the company which has allotted the shares, the result of a 
contemporary prospectus offering similar shares for subscription, the capital 
position of the company, etc. There may also be an element of value in the 
fact that the holding of the shares gives control of the company. If the asset 
is difficult to value, but is nonetheless of a money value, the best valuation 

possible must be made. Valuation is an art, not an exact science. 
Mathematical certainty is not demanded, nor indeed is it possible.” 
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Share exchange ratio recommendation 

The fair basis of amalgamation of Transferor Companies and Senseforth Al 
would have to be determined after taking into consideration all the factors and 
approaches mentioned herein above. Our exercise is to work out relative value 
of shares of the said companies to facilitate the determination of ratio of 
exchange. 

The share exchange ratio as determined by us is shown in the table below: 

Share exchange ratio for the proposed amalgamation 

a) Inlight of the above and considering all relevant facts and circumstances, 
we recommend share exchange ratio as below: 

. Senseforth Al Research Private | Cuddle Adificial Intelligence [Valuation approach i Private Limited (Transferor 
imited (Transferee Company) C 

‘ompany 1) 
Value per Value per 

equityshare | Weight (%) | equityshare | Weight (%) 
(INR) (INR) 

Asset approach - NAV method NA 0.00% 0.04 100.00% 

Tncome approach - DCF metliod 10.00 100.00% NA 0.00% 
[Market approach NA 0.00% NA 0.00% 

Relative value per share 10.00 0.04] 

Share Exchange Ratio (rounded off) 0.0035523 

1 (One) fully paid-up Equity Share of Senseforth AI Research Private Limited 
of Rs. 10 each for every 281 (Two Hundred and Eight-One) Equity Shares of Rs. 
1/- each to be issued to shareholders of Cuddle Artificial Intelligence Private 
Limited. 

el . Senseforth Al Research Private Limited| Final Mile Consultants Private Limited 
PP (Transferee Company) (Transferor Company 2) 

Value per equity | Value per equity . 
b (INR) Weight (%) s (INR) Weight (%) 

[Asset approach - NAV method NA 0.00%) 7,735.24 100.00%] 
Income approach - DCF method 10.00 100.00%, NA| 0.00%] 
Masket approach NA 0.00%) NA| 0.00%] 
Relative value per share 10.00 7,735.24 
Shate Exchange Ratio (rounded off) 77352 

34,035 (Thirty Four Thousand and Thirty-five) fully paid-up Equity Shares of 
Senseforth AI Research Private Limited of Rs. 10 each for every 44 (Forty-Four) 
Equity Share of Rs. 10/- each to be issued to shareholders of Final Mile 
Consultants Private Limited. 

Valuation Report Page 17 



Fair share exchange ratio for merger transaction and fair value for capital reduction of Senseforth AT 

Research Private Limited 

Valuation approach Senseforth Al Research Private Limited 
(Transferee Company) 

Neal Analytics Services Private Limited 
(Transferor Company 3) 

V"l;l":x‘:"'];\;}{;"y Weight (%) V“::I‘:T];\;}{;"y Weight (%) 

[Asset approach- NAV method NA 0.00% 561452 100.00% 
Tncome ap proach - DCE method 10.00 100.00% Na| 0.00%) 
Market approach NA 0.00% Na| 0.00%) 
Relative value per share 10.00 561252 
Share Exchange Ratio (rounded off) 86145 

17,229 (Seventeen Thousand Two Hundred and Twenty-Nine) fully paid-up 
Equity Shares of Senseforth AI Research Private Limited of Rs. 10 each for every 
20 (Twenty) Equity Share of Rs. 10/- each to be issued to shareholders of Neal 
Analytics Services Private Limited. 

Senseforth Al Research Private Theremin Al Solutions Private 

Valuation approach Limited (Transferee Company) | Limited (Transferor Company 4) 

Value per Value per 
equity share | Weight (%) | equityshare | Weight (%) 

(INR) (INR) 
[Asset approach _ NAV method NA 0.00% 005 100.00% 
[Tncome approach - DCF method 10.00 100.00% NA| 0.00% 
Market approach NA 0.00% N4 0.00% 
Relative value per share 10.00 005 
Share Exchange Ratio (rounded off) 

100 (One Hundred) fully paid-up Equity Shares of Senseforth AI Research 
Private Limited of Rs. 10 each for all Equity Shares of Rs. 1/- each to be issued 
to shareholders of Theremin AI Solutions Private Limited. 

Senseforth Al Research Private Fractal Alpha Private Limited 

Valuation approach Limited (Transferee Company) (Transferor Company 5) 

Value per Value per 
equity share | Weight (%) | equity share | Weight (%) 

(INR) (INR) 
[Asset approach NAV methiod NA 0.00% 0.3 100.00% 
[Tncome approach - DCF method 10.00 100.00% NA| 0.00% 
Market approach NA 0.00% NA] 0.00% 
Relative value per share 10.00 0.3 
Share Exchange Ratio (rounded off) 

100 (One Hundred) fully paid- up Equity Shares of Senseforth AI Research 
Private Limited of Rs. 10 each for all Equity Shares of Rs. 1/- each to be issued 
to shareholders of Fractal Alpha Private Limited. 

[Valuation approach 
Senseforth Al Research Private 
Limited (Transferee Company) 

Eugenie Technologies Private 
Limited (Transferor Company 6) 

Value per Value per 
equity share Weight (%) equity share | Weight (%) 

(NR) (INR) 
| Asset approach - NAV method NA 0.00% 3419 100.00% 
Income approach - DCF method 10.00 100.00% NA| 0.00% 
[Market approach NA 0.00% NA 0.00% 
Relative value per share i 3419 

Share Exchange Ratio (rounded off) 
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100 (One Hundred) fully paid-up Equity Shares of Senseforth AI Research 
Private Limited of Rs. 10 each for all Equity Shares of Rs. 1/- each to be issued 
to shareholders of Eugenie Technologies Private Limited. 

We would like to highlight that though the fair value of Senseforth is INR 2/- 
per equity share, for merger we have considered INR 10/- per equity share 
considering the following factors: 

a) corporate law restriction on issuance of shares at discount; 

b) transferor and transferee entity are ultimately held by Fractal India Private 
Limited and accordingly have no economic impact. 

b) Senseforth AI Research Private Limited intends to undertake Capital 
reduction of its share capital. The fair value per share for the purpose of 
capital reduction is INR 2.00 per equity share. 
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Limiting Conditions 

> The valuation is based on projections provided to us by the Management. 
The financial forecasts used in the preparation of the report reflects 
subjective judgement of the Client's Management, based on present 
circumstances and expected future business events and circumstances. 

Provision of valuation opinions and consideration of the issues described 
herein are areas of our regular valuation practice. The services do not 
represent accounting, assurance, accounting / tax due diligence, consulting 
or tax related services that may otherwise be provided by us or our affiliates. 

The valuation report was prepared for the purpose of complying with 
provisions stated in this Report and is for the confidential use of the Client 
only. Its suitability and applicability of any other use has not been checked 
by us. Neither the valuation report nor its contents may be disclosed to any 
third party or referred to or quoted in any registration statement, prospectus, 
offering memorandum, annual report, any public communication, loan 
agreement or other agreement or document given to third parties without 
our prior written consent. We retain the right to deny permission for the 
same. 

In accordance with the customary approach adopted in valuation exercises, 
we have not audited, reviewed or otherwise investigated the historical 
financial information provided to us. Accordingly, we do not express an 
opinion or offer any form of assurance regarding the truth and fairness of the 
financial position as indicated in the financial statements. 

We have been given to understand by the Management that it has made sure 
that no relevant and material factors have been omitted or concealed or given 
inaccurately by people assigned to provide information and clarifications to 
us for this exercise and that it has checked the relevance or materiality of any 
specific information to the present exercise with us in case of any doubt. 

We have assumed that the information provided to us presents a fair image 
of the valuation subject’s activities and the assets being valued at the 
Valuation Date. Therefore, we will accept no responsibility for any error or 
omission in the Report arising from incorrect or incomplete information 
provided by Management. Also, we assume no responsibility for technical 
information furnished by the Management and believed to be reliable. 

The Report assumes that the Company complies fully with relevant laws and 
regulations applicable in all its areas of operations unless otherwise stated, 
and that it will be managed in a competent and responsible manner. 

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

The opinion(s) rendered in the Report only represent the opinion(s) based 
upon information furnished by you and others on your behalf and other 
sources and the said opinion(s) shall be considered advisory in nature. Our 
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opinion is however not for advising anybody to take buy or sell decision, for 
which specific opinion needs to be taken from expert advisors. 

» The fee for the Report is not contingent upon the results reported. 

» We owe responsibility to only to the directors of the company who have 
retained us and nobody else. 

» We do not accept any liability to any third party in relation to the issue of 
this valuation report. 

» The Report is not for anybody to make any investment into the valuation 
subject nor meant to assist anybody for any transaction purpose (for which 
expert opinion needs to be obtained) nor as to how the voting should be 
conducted in any meeting. The Report is purely for compliance with 
requirements stated in this Report. This report has been prepared for a very 
specific purpose. Thus, this valuation report cannot be used for any other 
purpose apart from what is mentioned herein. 

» We will not be held responsible to anybody from the Management / Board 
of the Company in relation to this report. We understand that the contents 
of the report have been reviewed in detail before we issued the final signed 
report. 

» We are not responsible to update this report subsequent to the date 
mentioned in this report because of any material event or any event that 
could have a bearing on our valuation analysis. or transactions occurring 
subsequent to the date of this report. 
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Sources of Information 

The following sources of information have been utilized in conducting the valuation 

as provided to us by the Management of Senseforth Al Research Private Limited and 

Cuddle Artificial, Final Mile, Neal Analytics, Theremin AI, Fractal Alpha, Eugenie 

Technologies. 

Senseforth AI Research Private Limited. 

o Unaudited Financials for the period ended 15t October 2024 

o Cash flow projections and other relevant data 

o Shareholding pattern as of 15t October 2024 

Cuddle Artificial Intelligence Private Limited 

o Unaudited Financials for the period ended 15% October 2024 

o Shareholding pattern as of 15t October 2024 

Final Mile Consultants Private Limited 

o Unaudited Financials for the period ended 15t October 2024 

o Shareholding pattern as of 15t October 2024 

Neal Analytics Services Private Limited 

o Unaudited Financials for the period ended 15% October 2024 

o Shareholding pattern as of 15t October 2024 

Theremin Al Solutions Private Limited 

o Unaudited Financials for the period ended 15% October 2024 

o Shareholding pattern as of 15t October 2024 

Fractal Alpha Private Limited 

o Unaudited Financials for the period ended 15t October 2024 

o Shareholding pattern as of 15t October 2024 

Eugenie Technologies Private Limited 

o Unaudited Financials for the period ended 15% October 2024 

o Shareholding pattern as of 15t October 2024 

We have also obtained and considered the following: 

o Business and Corporate Profile 

o Financials of investee companies of the Transferor and Transferee Companies as 

relevant 

o Other background information provided through emails, word documents or 

during discussions 

o Discussions with the Management 

In addition to the above, we have also obtained such other information and 

explanations from the Management as considered relevant for the purpose of the 

valuation. We have obtained a general representation from the Management 

confirming that they have provided us with all the relevant information, knowledge, 

supporting documents and confirmations completely and correctly and that no 

material information has been concealed or withheld or misrepresented to us. 
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Annexure 1 - Valuation Analysis - Capital Reduction of Senseforth AI 

Senseforth Al Research Private Limited intends to undertake Capital reduction 
of its share capital. The fair value per share for the purpose of capital reduction 
is INR 2.00 per equity share. 

In this regard, Rashmi Shah FCA, Registered Valuer (Securities or Financial 
Assets) with IBBI Registration No. IBBI/RV/06/2018/10240 (‘RVS' or 

‘Independent Valuer’), has been appointed to report on the fair valuation of 
equity shares of Senseforth AI Research Private Limited for compliance under 
relevant provisions of the Companies Act, 2013 (‘Valuation Purpose’). 

The Valuation date is 15t October 2024 (Valuation Date). 

We have used the Discounted Cash Flows (DCF) method to determine the fair 

value of shares of Senseforth AI Research Private Limited. Our valuation 
recommendation has been determined using financial projections from 16t 
October 2024 to 31st March 2028. Additionally, we have obtained other 
information and explanations considered necessary for the said Valuation 
Purpose. 

The valuation workings are as below: 
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Fair valuation of equity shares of Senseforth AI Research Private Limited 

Particulars Units Start Date | 16-Oct24 | 01-Apr25 | 01-Apr26 | 01-Apr27 | Perpetuity 
EndDate | 31-Mar25 | 31-Mar26 | 31-Mar27 | 31-Mar28 
Months 5.46 12.00 12.00 12.00 

Revenue from operations INR 000 16,856.36 | 1,26,11040 | 2,10,184.00 | 3,36,995.90 | 3,53,84570 
5 Yoy growth % 66.67% 60.33% 5.00% 

Easnings before Interest, Tax, Depreciation & | np 099 (42,155.67))  (21,438.77 48,342.32 | 1,01,098.77 | 1,06,15371 
Amortisation (EBITDA) 
. EBITD A margin % 250.09% 217.00% 23.00% 30.00% 30.00% 

Cash inflows INR ‘000 (42,155.67)] (2143877)|  48,332.32 | 1,01,098.77 | 1,06,15371 

Cash outflows 
Incremental working capital INR '000 23,084.90 | 32,28426| 2942576 | 2536238 21,06224 
Capital expenditure INR '000 196.73 1,261.10 2,001.84|  3,369.96 
Income tax on operating profits INR '000 - - - - 25,826.21 

Total cash outflows INR ‘000 2328164 | 3354537 | 31,527.60| 28,732.34| 5042691 

Net cash flows INR ‘000 (65,437.31)]  (54984.13)] 1681472 | 7236643 | 55,72680 

Discounting factor 25.00% 0.95 051 0.65 052 

Present value of discounted cash flows INR 000 (62,161.69)] (44,39254)  10,860.56 | 37,381.52 
Sum of present value of cash flows (A) INR '000 (58,312.15)| 
Present value of perpetuity value INR 000 | 3,71,480.44 
Enterprise value (A+B) INR '000 | 3.13,168.29 
Less: Debt INR 000 | (327,627.37) 
Add: Cash and equivalents INR '000 14,659.08 
Equity Value INR ‘000 200.00 
Number of equity shares Number 1,00,000 
Value per share INR 2.00 
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o Under DCF Method, value is the present value of future cash flows 
generated by the business during the explicit forecast period and 
perpetuity in consideration of factors like historical performance, 
prospective business plan, competitive position, business related risks, 
etc. 

o Cash flows are estimated and analyzed for certain futures years 
(projected period or explicit forecast period). Estimated cash flows are 
prepared on the basis of historical financial analysis and future financial 
analysis (prepared on the basis of Management's strategy and business 
plan, expected economic performance and probable industry 
performance. 

o Free cash flows from the business have been determined for the explicit 
forecast period based on the following: 

o Free cash flows from operations are considered on the basis of 
projections of the Company provided to us by the Management. 

o Projected incremental working capital required is reduced to 
arrive at the free cash flows from operations based on working 
capital required by the business during the explicit forecast 
period. 

o Estimated capital expenditure (capex) has been reduced to arrive 
at the free cash flows from the business. 

o Income tax on operating income is reduced to arrive at the free 
cash flows from the business. 

o The discount rate has been computed and determined based on our 
understanding of the business, size and scale of the Company. 

o The cash flows of each year are then discounted at the discount rate of 
25.00%. The computation of weighted average cost of capital (WACC) / 
discounting factor has been detailed below. 

o The projected profit and loss account spans from 16 October 2024 to 31t 
March 2028. It does not cover the entire period during which the 
company is likely to remain operational. Thus, cash flow benefits after 
the explicit forecast period are incorporated in perpetuity / terminal 
value, during which the business will continue to generate cash. 
Perpetuity value is computed based on the following assumptions and 
inputs: 

o We have considered perpetuity sales growth rate at 5.00% 
considering the expected growth by the Management and the 
expected economic growth and expected long-term inflation of the 
economy. 

o EBITDA margin for perpetuity is in line with the EBITDA margin 
for FY2027-28. 
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o Working capital as a percentage of revenue is in line with the 
working capital as a percentage of revenue for FY2027-28. 

o Tax has been computed during the explicit forecast period and 
perpetuity at the marginal tax rate provided to us by the 
Management of Senseforth. 

o The discount rate is indicative of the time value of money and the risk 
associated with projected future cash flows of the business. Weighted 
average cost of capital (WACC) is calculated to determine the appropriate 
discount rate which is applied to the free cash flows of the Company to 
determine the present value of the cash flows as of the Valuation Date. We 
have considered discount rate of 25.00% and have applied the same to the 
free cash flows to arrive at the present value of free cash flows. The 
computation of weighted average cost of capital (WACC) / discounting 
factor has been detailed in the note below. 

o We have determined the value by using DCF Method and added the value 
so determined to arrive at the total value of the Company. 

Computation of weighted average cost of capital 

WACC Formula 

WACC = [E/(E+D)] *Ke + [D/(D+E)] *Kd*(1-t) 

Where, 

E = Total equity capital 

D = Total debt 

Ke = Cost of equity 

Kd = Cost of debt 

t = Tax rate 

Cost of equity 

The Capital Asset Pricing Model (“CAPM”) is commonly used to determine 
the cost of equity of the business. We consider the risk-free rate, market risk 
premium and beta to calculate the cost of equity using CAPM. The CAPM 
suggests that the expected rate of return on a security is equal to the risk-free 
rate plus the security’s beta times the market risk premium. The various 
components of cost of equity calculation are as below: 
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Risk-free 

rate (Rf) 6.769% 

Risk-free rate is the return expected by an 
investor with zero risk. This is thus the minimum 
return that an investor generally expects from an 
investment without risk. Practically, the rate of 
return from a high- quality government bond is 
considered as risk-free rate for determination 
cost of equity. 

We have considered the risk-free rate as the 10- 
Year India Government Bond yield as of 30t 
September 2024. 

Market risk 

Market risk premium is defined as the expected 
return of the market portfolio less the return of 

(Kd) 

premium 8.61% | risk-free bonds. We have considered MRP 
(MRP) published by Aswath Damodaran in Western 

Europe updated January 2024. 

Beta is considered based on data of listed 
Beta () 1.20 | comparable companies as per data published by 

Aswath Damodaran. 

. We have considered additional risk premium of 
Additional . - . 1 

. o, | 8:00% considering inherent risk in achievability 
risk 8.00% . o . 

. of cash flows as well as risks pertaining to size 
premium and marketability. 

Cost of 
Equity (%) - 2513% | Rf + MRP*f +additional risk premium 
Ke 

Cost of Debt 

Cost of debt 7.48% | We have considered pre-tax cost of debt of 
10.00% on borrowings (as provided to us by the 
Management) for WACC computation purpose. 
A tax shield is applied at the rate of 25.17% to the 
pre-tax cost of debt to arrive at the post-tax cost 
of debt. 
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Weighted Average Cost of Capital (WACC) 

Given the aforesaid, weighted average cost of capital, calculated based on the 
target debt: equity ratio (as provided to us by the Management) is 0:100. Thus, 
WACC is computed at 25.13%. We recommended rounded off value is 
25.00%. 

Cost of equity Value Weight Weighted Value 

Risk-free rate (10-years Indian Government Bond yeild) as 677% 
of 15th October 2024 

Unlevered Beta 120 

Relevered Beta 120 

Equity risk preminm 8.61% 
Addtional risk premiim 8.00%| 

Cost of equity 25.13% 100.00% 25.13% 

Cost of debt Value 

Pre-tax average borrowing rate 10.00%) 
Less: Tax shield 25.17%| 

Tax shield 

Net cost of debt 7.48% 0.00% 0.00% 

Weighted average cost of capital 25.13% 
(Weighted average cost of capital - rounded off 25.00% 
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Annexure 2 - Valuation Analysis - NAV of Transferor Companies 

Intelligence Private Limited 
Determination of fair value of equity shares of Cuddle Artificial 

computation as below: 

We have determined value per share using the Net Asset Value (NAV) 
method. We have considered the financials provided to us by the 
Management of the Company as on 15% October 2024. The value of shares 
using the NAV method is INR 0.04 per equity share. Please refer to the 

Particulars (Amounts in INR Thousand) Book value Fair value 

Assets 

Cash and Cash Equivalents 6,239 6,239 

Income tax assets 17,519 17,519 

Trade receivables 174 174 

Advances to vendors and others 1,211 1,211 

Total Assets 25,143 25,143 

Liabilities 

Trade payables 2,360 2,360 

Other payable to parent entity 16,980 16,980 

Total liabilities 19,340 19,340 

Net asset value (NAV) 5,803 5,803 

Number of equity shares 16,33,60,913 | 16,33,60,913 

Value per share (INR) 0.04 0.04 

INR 0.04 per equity share. 
In light of the above, the value of equity shares based on NAV method is 
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Private Limited 

Determination of fair value of equity shares of Eugenie Technologies 

to the computation as below: 

We have determined value per share using the Net Asset Value (NAV) 
method. We have considered the financials provided to us by the 
Management of the Company as on 15t October 2024. The value of shares 
using the NAV method is Negative INR 34.19 per equity share. Please refer 

Particulars (Amounts in INR Thousand) Book value | Fair value 

Assets 

Cash and Cash Equivalents 5,566 5,566 

Income tax assets 86 86 

Trade receivables 12,158 12,158 

Prepaid expenses 545 545 

Advances to vendors and others 668 668 

Balance with government authorities 1,234 1,234 

Total Assets 20,257 20,257 

Liabilities 

Trade payables 54,433 54,433 

Statutory dues payable 10 10 

Total liabilities 54,443 54,443 

Net asset value (NAV) -34,186 -34,186 

Number of equity shares 10,00,000 10,00,000 

Value per share (INR) -34.19 -34.19 

Negative INR 34.19 per equity share. 

In light of the above, the value of equity shares based on NAV method is 
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Limited 

Determination of fair value of equity shares of Fractal Alpha Private 

to the computation as below: 

We have determined value per share using the Net Asset Value (NAV) 
method. We have considered the financials provided to us by the 
Management of the Company as on 15t October 2024. The value of shares 
using the NAV method is Negative INR 0.13 per equity share. Please refer 

Particulars (Amounts in INR Thousand) Book value| Fair value 

Assets 

Cash and Cash Equivalents 260 260 

Income tax assets 30 30 

Prepaid expenses 4 4 

Balance with government authorities 116 116 

Total Assets 410 410 

Liabilities 

Borrowings(Current) 925 925 

Interest Accrued and Due 81 81 

Trade payables 68 68 

Total liabilities 1,074 1,074 

Net asset value (NAV) -664 -664 

Number of equity shares 50,00,000 50,00,000 

Value per share (INR) -0.13 0.13 

Negative INR 0.13 per equity share. 

In light of the above, the value of equity shares based on NAV method is 

N SHAN & \ S7/REG.NONOY/ 
=/ gairw 7N 
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Determination of fair value of equity shares of Final Mile Consultants 
Private Limited 

We have determined value per share using the Net Asset Value (NAV) 
method. We have considered the financials provided to us by the 
Management of the Company as on 15t October 2024. The value of shares 
using the NAV method is INR 7,735.24 per equity share. Please refer to the 
computation as below: 

Particulars (Amounts in INR Thousand) Book value Fair value 

Assets 

Cashand Cash Equivalents 7,486 7,486 

Current investments 162,938 162,938 

Trade receivables 1,451 1,451 

Prepaid expenses 3 3 

Income tax assets 324 324 

Advances to vendors and others 9 9 

Balance with government authorities 159 159 

Total Assets 172,370 172,370 

Liabilities 

Trade payables 2,405 2,405 

Statutory dues payable 138 138 

Employee related expenses payable 0 0 

Total liabilities 2,543 2,543 

Net asset value (NAV) 169,827 169,827 

Number of equity shares 21,955 21,955 

Value per share (INR) 7,735.24 7,735.24 

In light of the above, the value of equity shares based on NAV method is 
INR 7,732.24 per equity share. 
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Private Limited 

Determination of fair value of equity shares of Neal Analytics Services 

computation as below: 

We have determined value per share using the Net Asset Value (NAV) 
method. We have considered the financials provided to us by the 
Management of the Company as on 15t October 2024. The value of shares 
using the NAV method is INR 8,614.52 per equity share. Please refer to the 

Particulars (Amounts in INR Thousand) Book value | Fair value 

Assets 

Cash and Cash Equivalents 2,945 2,945 

Current investments 83,477 83,477 

Trade receivables 928 928 

Prepaid expenses 10 10 

Balance with government authorities 132 132 

Total Assets 87,492 87,492 

Liabilities 

Deferred tax liabilities (net) 941 941 

Current tax liabilities (net) 323 323 

Trade payables 83 83 

Employee related expenses payable 0 0 

Statutory dues payable 0 0 

Total liabilities 1,347 1,347 

Net asset value (NAV) 86,145 86,145 

Number of equity shares 10,000 10,000 

Value per share (INR) 8,614.52 8,614.52 

INR 8,614.52 per equity share. 
In light of the above, the value of equity shares based on NAV method is 
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Determination of fair value of equity shares of Theremin AI Solutions 
Private Limited 

We have determined value per share using the Net Asset Value (NAV) 
method. We have considered the financials provided to us by the 
Management of the Company as on 15t October 2024. The value of shares 
using the NAV method is Negative INR 0.05 per equity share. Please refer 
to the computation as below: 

Particulars (Amounts in INR Thousand) Book value Fair value 

Assets 

Cash and Cash Equivalents 1,865 1,865 

Non-current investments 100 100 

Income tax assets 1,014 1,014.0 

Prepaid expenses 36 36 

Advance to suppliers 45 45 

Provision for doubtful advances 67 -67 

Balance with government authorities 6,493 6,493 

Other receivables 2,455 2,455 

Total Assets 11,941 11,941 

Liabilities 

Trade payables 20,107 20,107 

Statutory dues payable 5 5 

Provisions (Current) 1,478 1,478 

Total liabilities 21,590 21,590 

Net asset value (NAV) -9,649 -9,649 

Number of equity shares 20,23,95475| 20,23,95,475 

Value per share (INR) -0.05 -0.05 

In light of the above, the value of equity shares based on NAV method is 

Negative INR 0.05 per equity share. 
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