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IN THE NATIONAL COMPANY LAW TRIBUNAL: NEW DELHI 

SPECIAL BENCH (COURT – II) 
  Item No. 306 

CP CA(CAA)-13/ND/2025 

IN THE MATTER OF: 
Navitas Green Power (Fuel Management Pvt. 

Ltd.) with Ncubate India Services Pvt. Ltd. 

…  Applicant/Petitioner  

 

Under Section: 230-232 
 

Order delivered on 27.02.2025 
CORAM: 
SH. ASHOK KUMAR BHARDWAJ                       SH. ANIL RAJ CHELLAN 

HON’BLE MEMBER (J)                         HON’BLE MEMBER (T) 
 
PRESENT:   

 For the Applicant : Adv. Vibhuti Tyagi 

 For the Respondent :  
                    

Hearing Through: VC and Physical (Hybrid) Mode 
 

ORDER 
 

1. Proceedings under Section 230-232 of the Companies Act, 2013 

have been instituted. 

2. Heard the Ld. Counsel / Authorized Representative of the Petitioner. 

The order in first motion was passed on 20.12.2024 in CA(CAA)-

33/ND/2024. In terms thereof, the meeting of 

shareholders/creditors were ordered/dispensed with. 

3. The report dated 30.01.2025 of the Chairman approving the scheme 

has been placed on record. 

4. Section 230 (5) of the Companies Act, 2013 read with Rule 8 and 

Rule 16 of the Companies (Companies Arrangements and 

Amalgamation) Rules, 2016 provides for issuance of Notice on such 

Petitions. 

5. Section 230 (5), Rule 8 and Rule 16 read as follows:- 

“230. Power of compromise or make arrangements with 

creditors and members 

(5) A notice under sub-section (3) along with all the 

documents in such form as may be prescribed shall also 

be sent to the Central Government, the income-tax 

authorities, the Reserve Bank of India, the Securities and 

Exchange Board, the Registrar, the respective stock 
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exchanges, the Official Liquidator , the Competition 

Commission of India established under sub- section (1) of 

section 7 of the Competition Act, 2002, if necessary, and 

such other sectoral regulators or authorities which are 

likely to be affected by the compromise or arrangement 

and shall require that representations, if any, to be 

made by them shall be made within a period of 

thirty days from the date of receipt of such notice, 

failing which, it shall be presumed that they have 

no representations to make on the proposals. 

 
Rule 8 

8. Notice to statutory authorities.— (1) For the 

purposes of sub section (5) of section 230 of the Act, 

the notice shall be in Form No. CAA.3, and shall 

be accompanied with a copy of the scheme of 

compromise or arrangement, the explanatory 

statement and the disclosures mentioned under 

rule 6, and shall be sent to.- (i) the Central 

Government, the Registrar of Companies, the 

Income tax authorities, in all cases; (ii) the Reserve 

Bank of India, the Securities and Exchange Board 

of India, the Competition Commission of India, 

and the stock exchanges, as may be applicable; 

(iii) other sectoral regulators or authorities, as 

required by Tribunal. 

 

(2) The notice to the authorities mentioned in sub- 

rule (1) shall be sent forthwith, after the notice is 

sent to the members or creditors of the company, by 
registered post or by speed post or by courier or by 

hand delivery at the office of the authority. 

 

(3) If the authorities referred to under sub-rule (1) 

desire to make any representation under sub- 

section (5) of section 230, the same shall be sent 
to the Tribunal within a period of thirty days from 

the date of receipt of such notice and copy of such 
representation shall simultaneously be sent to the 
concerned companies and in case no representation 

is received within the stated period of thirty days 
by the Tribunal, it shall be presumed that the 
authorities have no representation to make on the 

proposed scheme of compromise or arrangement. 
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Rule 16 

 
16. Date and notice of hearing.— 

 

(1) The Tribunal shall fix a date for the hearing of 

the petition, and notice of the hearing shall be 

advertised in the same newspaper in which the 
notice of the meeting was advertised, or in such 
other newspaper as the Tribunal may direct, not 

less than ten days before the date fixed for the 
hearing. 

 

(2) The notice of the hearing of the petition shall 
also be served by the Tribunal to the objectors or to 

their representatives under sub-section (4) of section 
230 of the Act and to the Central Government and 
other authorities who have made representation under 

rule 8 and have desired to be heard in their 
representation” 

 

 

6. In view of the above, notice to the authorities specified in Section 

230(5) of Companies Act 2013 read with Rule 8 and Rule 16 of the 

Companies (Companies Arrangements and Amalgamation) Rules 

2016 for submitting their representation, if any. Notice to be served 

by all modes and affidavit evidencing proof of service be filed within 

7 days. 

 

Ld. Counsel for the Petitioner undertakes to serve notice upon the 

authorities/offices referred to hereinabove by all modes viz. 

registered post, speed post and E-mail. Affidavit of service be filed 

within one week. The petitioner shall also make all the documents 

referred to in Section 230(3) of the Companies Act, 2013 viz., a 

statement disclosing the details of the compromise, arrangement, a 

copy of the valuation report, if any, and their effect on creditors, key 

managerial personnel, promoters and non-promoter members,  and 

the debenture-holders and the effect of the compromise or 

arrangement on any material interests of the directors of the 

company or the debenture trustees, if any, to the authorities referred 
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to in Section 230(5) of the Companies Act, 2013 (ibid).  The 

documents as also a copy of the notice to be served in terms of the 

present order upon the authorities referred to in Section 230(5) of 

the Companies Act shall also be placed on the website of the 

company, if any, and shall also be published in two nationalized 

newspapers namely, “Business Standard” (English language-Delhi 

Edition); and Jansatta (Hindi language-Delhi Edition) circulation in 

the locality/state where the registered offices of the petitioners are 

located.  

7.    In addition to the service of notice as above, 

(a) Petitioner(s) are directed to take steps for service of notice in Form 

CAA3 and to the Central Government, through the Ministry of 

Corporate Affairs to the Jurisdictional Regional Director(s), Ministry 

of Corporate Affairs, to be sent to the relevant email addresses 

mentioned in Annexure-I. 

(b) Notice to the concerned RoC to be sent through the 

appropriate email addresses mentioned in Annexure-II. 

(c) Notice to the concerned Official Liquidator to be sent through 

the appropriate email addresses mentioned in Annexure-III (If 

applicable). 

(d) Notice to the concerned Income Tax Authorities through the 

appropriate email addresses mentioned in Annexure IV. 

(e) Notice to the concerned Statutory Regulators / Sectoral 

Regulators, if applicable, be served. 

 

8. Notice is also directed to be published in two prominent and 

widely circulating daily newspapers one English and one in 

vernacular namely “Business Standard” (English language-

Delhi Edition); and Jansatta (Hindi language-Delhi Edition) in 
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terms of Rule 7 of the Companies (Companies Arrangements 

and Amalgamation) Rules, 2016 and an affidavit evidencing 

proof of publication be filed. 

9. All the authorities on receipt of the notice, are directed to file 

their representation, if any, within 30 days from the date of 

receipt of the notice. In case, no representation is received, it 

will be presumed that they have no objection to the proposal. 

List the matter on 04.04.2025. 

 

          Sd/-      Sd/- 

(ANIL RAJ CHELLAN)                               (ASHOK KUMAR BHARDWAJ) 

        MEMBER (T)                MEMBER (J) 
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Annexure-I 

 

 

i. rd.east@mca.gov.in 

ii. rd.south@mca.gov.in 

iii. rd.north@mca.gov.in 

iv. rd.west@mca.gov.in 

v. rd.northwest@mca.gov.in 

vi. rd.ser@mca.gov.in 

vii. rd.northeast@mca.gov.in 

mailto:rd.east@mca.gov.in
mailto:rd.south@mca.gov.in
mailto:rd.north@mca.gov.in
mailto:rd.west@mca.gov.in
mailto:rd.northwest@mca.gov.in
mailto:rd.ser@mca.gov.in
mailto:rd.northeast@mca.gov.in
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Annexure-II 

 

Sr. No. RoC Email ID 

1 ROC HYDERABAD roc.hyderabad@mca.gov.in 

2 ROC Shillong roc.shillong@mca.gov.in 

3 ROC Patna roc.patna@mca.gov.in 

4 ROC cum OL for Bilaspur roc.bilaspur@mca.gov.in 

5 ROC Delhi roc.delhi@mca.gov.in 

6 ROC Goa roc.goa@mca.gov.in 

7 ROC Ahmedabad roc.ahmedabad@mca.gov.in 

8 ROC cum OL J&K roc.jammu@mca.gov.in 

9 ROC Bangalore roc.bangalore@mca.gov.in 

10 ROC Ernakulam roc.ernakulam@mca.gov.in 

11 ROC Gwalior roc.gwalior@mca.gov.in 

12 ROC Mumbai roc.mumbai@mca.gov.in 

13 ROC Cuttack roc.cuttack@mca.gov.in 

14 ROC Pune roc.pune@mca.gov.in 

15 ROC Puducherry roc.pondicherry@mca.gov.in 

16 ROC Chandigarh roc.chandigarh@mca.gov.in 

17 ROC Jaipur roc.jaipur@mca.gov.in 

18 ROC Chennai roc.chennai@mca.gov.in 

19 ROC Coimbatore roc.coimbatore@mca.gov.in 

20 ROC Kanpur roc.kanpur@mca.gov.in 

21 ROC Kolkata roc.kolkata@mca.gov.in 

22 ROC Uttarakhand roc.uttarkhand@mca.gov.in 

23 ROC Andhra Pradesh roc.vijayawada@mca.gov.in 

24 ROC Himachal roc.himachal@mca.gov.in 

mailto:roc.hyderabad@mca.gov.in
mailto:roc.shillong@mca.gov.in
mailto:roc.patna@mca.gov.in
mailto:roc.bilaspur@mca.gov.in
mailto:roc.delhi@mca.gov.in
mailto:roc.goa@mca.gov.in
mailto:roc.ahmedabad@mca.gov.in
mailto:roc.jammu@mca.gov.in
mailto:roc.bangalore@mca.gov.in
mailto:roc.ernakulam@mca.gov.in
mailto:roc.gwalior@mca.gov.in
mailto:roc.mumbai@mca.gov.in
mailto:roc.cuttack@mca.gov.in
mailto:roc.pune@mca.gov.in
mailto:roc.pondicherry@mca.gov.in
mailto:roc.chandigarh@mca.gov.in
mailto:roc.jaipur@mca.gov.in
mailto:roc.chennai@mca.gov.in
mailto:roc.coimbatore@mca.gov.in
mailto:roc.kanpur@mca.gov.in
mailto:roc.kolkata@mca.gov.in
mailto:roc.uttarkhand@mca.gov.in
mailto:roc.vijayawada@mca.gov.in
mailto:roc.himachal@mca.gov.in
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Annexure-III 

 

 

SR. 

 

NO. 

DESIGNATION ADDRESS WITH EMAIL ID 

1. Official Liquidator, 

Ministry of Corporate 

Affairs 

1st Floor, Old CIA Building, 
Opp.GPO Comps Residency 

Area, Indore - 452001, 
Madhya Pradesh. 

ol.indore@mca.gov.in 

2. ROC-cum-Official 

Liquidator, Ministry Of 

Corporate Affairs. 

Mangal Tower, 4th Floor, Old 
Hazaribagh Road, Near Kanta 

Toli Chowk, Ranchi – 834001 
Jharkhand. 

ol-ranchi-mca@nic.in 

3. Official Liquidator, 

Ministry Of Corporate 

Affairs 

5th Floor, 9, Old Post Office 
Street, Kolkata-700001 

ol-kolkata-mca@nic.in 

4. Official  Liquidator, 

Ministry Of  Corporate 

Affairs. 

1st floor, BSNL Bhawan, Pan 

Bazar, Guwahati - 781001, 
Assam 

ol-shillong-mca@nic.in 

5. Official  Liquidator, 

Ministry Of  Corporate 

Affairs 

Corporate Bhawan, 3rd 
Floor, BMC Road, 
Thikkakakra(Post), Kochi- 

682021 Kerala 

ol-cochin-mca@nic.in 

mailto:ol.indore@mca.gov.in
mailto:ol-ranchi-mca@nic.in
mailto:ol-kolkata-mca@nic.in
mailto:ol-shillong-mca@nic.in
mailto:ol-cochin-mca@nic.in
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6. Official  Liquidator, 

Ministry of  Corporate 

Affairs 

Bank of India Building, 5th 
Floor, 
Mahatma Gandhi Road, 

Mumbai-400001 

ol-mumbai-mca@nic.in 

7. Official  Liquidator 

Ministry Of  Corporate 

Affairs 

B9th Floor, Sangam Place, 

Civil Lines, Allahabad- 
211001 

ol.allahabad@mca.gov.in 

8. Official  Liquidator, 

Ministry Of  Corporate 

Affairs 

Corporate Bhawan, 2nd 

Floor, 
29 Rajaji Salai, Chennai- 
600001 Tamila nadu 

ol-chennai-mca@nic.in 

9. ROC-cum-Official 

Liquidator, Ministry Of 

Corporate Affairs 

Corporate Bhawan, G/6-
7, Residency Area, Civil 

Lines, 
Jaipur-302001, Rajastan 

ol.jaipur@mca.gov.in 

10. Official  Liquidator, 

Ministry Of  Corporate 

Affairs 

8th Floor, Lok Nayak 
Bhawan, Khan Market, New 

Delhi-110003 

ol.delhi@mca.gov.in 

11. ROC cum Official 

Liquidator, Ministry Of 

Corporate Affairs 

Corporate Bhawan, Plot No. 
9(P), 

Sector-I, CDA,
 Cuttack- 
753014 Odisha 

ol.cuttack@mca.gov.in 

12. Registrar of Companies 
cum Official Liquidator, 
Ministry Of Corporate 

Affairs 

Maurya Lok Complex, 4th 
Floor, Block A, Dak 
Bungalow Road, Patna- 

800001 Bihar 

roc.patna@mca.gov.in 

mailto:ol-mumbai-mca@nic.in
mailto:ol.allahabad@mca.gov.in
mailto:ol-chennai-mca@nic.in
mailto:ol.jaipur@mca.gov.in
mailto:ol.delhi@mca.gov.in
mailto:ol.cuttack@mca.gov.in
mailto:roc.patna@mca.gov.in
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13. Official Liquidator, 

Ministry Of Corporate 

Affairs 

1st Floor, Corporate 
Bhawan, Tatti Annaram, 
Via- Nagole GSI (SR), 

Bandlaguda  P.O. 
Hyderabad-500068, 
Rangareddy District, 

Telangana. 
 

ol-hyderabad-mca@nic.in 

14. Official Liquidator, 

Ministry Of Corporate 

Affairs 

3rd Floor, Corporate 
Bhawan,   B/H   Zydus 
Hospital,  Thaltej, 

Ahmedabad-380059, 
Guajarat 

ol-ahmedabad-mca@nic.in 

15. Official Liquidator, 

Ministry Of Corporate 

Affaris 

Corporate Bhawan, No. 26- 
27, 12th Floor, Raheja 
Towers, M. G. Road, 

Bangalore, Karnataka. 

ol.bangalore@mca.gov.in 

16. ROC-cum-Official 

Liquidator, Ministry Of 

Corporate Affairs 

Corporate Bhawan, 1st Floor, 
Plot No.4-B, Sector 27B,
 Madhya Marg, 

Chandigarh-160019. 

roc.himachal@mca.gov.in 

17. ROC-cum-Official 

 

Liquidator, Ministry Of 

Corporate Affairs 

Jammu Office: Hall No. 405 

to 408, Rail Head Complex, 
Bahu Plaza, Jammu- 
180012 

AND 
Srinagar Office: SDA Office 

Complex, Ground Floor, 
Bemina Bypass, Srinagar- 
190018. 

roc.jammu@mca.gov.in 

roc.srinagar@mca.gov.in 

mailto:ol-hyderabad-mca@nic.in
mailto:ol-ahmedabad-mca@nic.in
mailto:ol.bangalore@mca.gov.in
mailto:roc.himachal@mca.gov.in
mailto:roc.jammu@mca.gov.in
mailto:roc.srinagar@mca.gov.in
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18. Official  Liquidator, 

Ministry Of  Corporate 

Affairs 

New Secretariat Building, 
2nd Floor, East Wing, Civil 
Lines, Nagpur-440001. 

Maharastra 
ol-nagpur-mca@nic.in 

19. ROC-cum-Official 

Liquidator, Ministry of 

Corporate Affairs 

Corporate Bhawan, EDC 

Complex, Plot No.21, Patto, 
Panaji, Goa-403001. 

ol-goa-mca@nic.in 

20. Official  Liquidator, 

Ministry Of  Corporate 

Affairs 

Plot No. 4, Goverdhan Tower, 

Manji Ka Hatta, Paota, 
Jodhpur-342006, 
Rajasthan. 

ol.jodhpur@mca.gov.in 

21. ROC cum Official 

Liquidator Nainital 

(functional at Kanpur) 

10/499 B, Allenganj, 
Khanlasi Line, Kanpur - 

208002, Uttar Pradesh 

22. ROC-cum-Official- 

Liquidator, Ministry Of 

Corporate Affairs 

1st Floor, Late Shri Ashok 
Pingley Bhawan of Municipal 

Corporation, Nehru Chowk, 
Bilaspur, Chhattisgarh- 

495001. 

roc.bilaspur@mca.gov.in 

23. ROC-cum-Official 

Liquidator, Ministry Of 

Corporate Affairs 

Mazanine Floor, 78 Rajpur 
Road, Office No. 259, Shri 

Radha Palace, Dehradun- 
248001, Uttarakhand. 

roc.uttarakhand@mca.gov.in 

mailto:ol-nagpur-mca@nic.in
mailto:ol-goa-mca@nic.in
mailto:ol.jodhpur@mca.gov.in
mailto:roc.bilaspur@mca.gov.in
mailto:roc.uttarakhand@mca.gov.in
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24. Official Liquidator, 

Ministry Of Corporate 

Affairs 

Corporate Bhawan, 2nd 
Floor, 
Plot No. 4B, Sector 27B, 

Madhya Marg, Chandigarh- 
160019. 

ol.chandigarh@mca.gov.in 

mailto:ol.chandigarh@mca.gov.in
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Annexure-IV 

 

Sr. 

No. 

Name of Bench Nodal Officer with Email ID 

1 Principal Bench Pr. CCIT, New Delhi 
 

Address:- C. R. Building, IN. Estate, 
New Delhi -110002 

 

delhi.pccit@incometax.gov.in 

2 Ahmedabad 

Bench 

Pr. CCIT, Ahmedabad 

Address:- P. B. No. 211, Aayakar 
Bhawan, Ashram Road, Ahmedabad- 
380009 

 
ahmedabad.pccit@incometax.gov.in 

3 Allahabad Bench Pr.CCIT, UP (East) 

Address-Aayakar Bhawan, 5-Ashok 
Marg, Lucknow-226001 

 
lucknow.pccit@incometax.gov.in 

4 Amravati Bench Pr.CCIT,Andhra Pradesh & 
Telengana 

Address:- 10th Floor, C-Block, 

I.T. Towers, 10-2-3, A.C. 

Guards, Hyderabad-500004 

 
hyderabad.pccit@incometax.gov.in 

5 Bengaluru 

Bench 

Pr.CCIT, Karnataka & Goa 

Address:- C.R. Building No. 1, 

Queen’s Road, Bengaluru-560001 

bangalore.pccit@incometax.gov.in 

6 Chandigarh 

Bench 

Pr.CCIT,NWR 

Address:- Aayakar Bhawan, Sector- 

17E, Chandigarh 

mailto:delhi.pccit@incometax.gov.in
mailto:ahmedabad.pccit@incometax.gov.in
mailto:lucknow.pccit@incometax.gov.in
mailto:hyderabad.pccit@incometax.gov.in
mailto:bangalore.pccit@incometax.gov.in
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chandigarh.pccit@incometax.gov.in 

7 Chennai Bench Pr.CCIT, Tamil Nadu & Puducherry 

Address:- 121, Mahatma Gandhi 
Road, Nungambakkam, Chennai- 
600034 

 
chennai.pccit@incometax.gov.in 

8 Cuttack Bench Pr.CCIT,Odisha 

Address:- Aayakar Bhawan, Rajaswa, 
Vihar, Bhubaneswar-751007 

 
bhubaneswar.pccit@incometax.gov.in 

9 Guwahati Bench Pr.CCIT, NER 

Address:- 1st Floor, Aayakar Bhawan, 

Christian Basti, G.S. Road, 
Guwahati-781005 

 
ner.pccit@incometax.gov.in 

10 Hyderabad 

Bench 

Pr.CCIT, Andhra Pradesh & 
Telengana 

Address:- 10th Floor, C-Block, 

I.T. Towers, 10-2-3, A.C. 

Guards, Hyderabad-500004 

 
hyderabad.pccit@incometax.gov.in 

11 Indore Bench Pr.CCIT, M.P. & Chhattisgarh 

Address:- Aayakar Bhawan, 48, 
Arera Hills, Hoshangabad Road, 

Bhopal-462001 

 
bhopal.pccit@incometax.gov.in 

12 Jaipur Bench Pr.CCIT,Rajasthan 

Address:- New C.R. Building, Statue 

Circle Bhagwan Dass Road, Jaipur 

mailto:chandigarh.pccit@incometax.gov.in
mailto:chennai.pccit@incometax.gov.in
mailto:bhubaneswar.pccit@incometax.gov.in
mailto:ner.pccit@incometax.gov.in
mailto:hyderabad.pccit@incometax.gov.in
mailto:bhopal.pccit@incometax.gov.in
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jaipur.pccit@incometax.gov.in 

13 Kochi Bench Pr.CCIT, Kerala 

Address:- C.R. Building, 2nd Floor, IS 

Press Road, Kochi-682018 

 

kochi.pccit@incometax.gov.in 

14 Kolkata Bench Pr.CCIT, West Bengal & Sikkim 

Address:- Aayakar Bhawan, P-7, 

Chowringhee Square, Kolkata- 
700069 

 

kolkata.pccit@incometax.gov.in 

15 Mumbai Bench Pr.CCIT, Mumbai 

Address:- 3rd Floor, Aayakar Bhawan, 
Maharishi Karve Road, Mumbai- 

400020 

 

mumbai.pccit@incometax.gov.in 

 

 
 

         

 

  
 

  

mailto:jaipur.pccit@incometax.gov.in
mailto:kochi.pccit@incometax.gov.in
mailto:kolkata.pccit@incometax.gov.in
mailto:mumbai.pccit@incometax.gov.in


.. 
BEFORE THE NATIONAL COMPANY LAW TRffiUNAL, 

NEW DELHI BENCH AT NEW DELHI 

COMPANY PETITION C.P. (C.A.A.) NO. _IND/2024 

CONNECTED WITH 

COMPANY APPLICATION C.A. (C.A.A.) NO. 33/NDI 2024 

IN THE MATTER OF: 

SECTIONS 230 - 232 AND OTHER APPLICABLE PROVISIONS OF 

THE COl\1PANIES ACT, 2013 READ WITH THE COl\1PANIES 

(COl\1PROMISES, ARRANGEMENTS AND AMALGAMATIONS) 

RULES, 2016 

AND IN THE MATTER OF: 

SCHEME OF AMALGAMATION 

OF 

NA VITAS CLEANTECH PRIVATE LIMITED, 

...... PETITIONER TRANSFEROR COMPANY NO.1 

AND 

NAVITAS GREEN POWER (FUEL MANAGEMENT) PRIVATE 

LIMITED, 

...... PETITIONER TRANSFEROR COMPANY NO.2 

WITH 

NCUBATE INDIA SERVICES PRIA VTE LIMITED, 

...... PETITIONER TRANSFEREE COMPANY 

AND 

THEIR RESPECTIVE SHAREHOLDERS 



S. No. 

1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 

INDEX 

Particulars 

I Checklist 

I Notice of Admission 

I Memo of Parties 

I List of Dates and Events 

I Brief Synopsis 

I Joint Petition under Sections 230-232 and I 

other applicable provisions of the Companies 

Act, 2013 read with the Companies 

(Compromises, Arrangement and 

Amalgamations) Rule, 2016 and National 

Company Law Tribunal Rules, 2016. 

Affidavit of Authorized Signatory Verifying 

Petition. 

Affidavit of Authorized Signatory for the 

Petitioner Companies for no sectoral regulator 

and legal proceedings pending by and against 

the Petitioner Companies. 

Annexure P-1 

Certified true copy of the Scheme of 

Amalgamation. 

10. I Annexure P-2 (Colly) 

Copy of the Master Data, Memorandum and 

Articles of Association along with 

Page No. 

A-H 

1-6 

7-10 

11-16 

17-22 

23-56 

57-60 

61-73 

74-170 

171-206 



s. No. Particulars 

certificate(s) of incorporation of the Petitioner 

Transferor Company No.1 

11 . I Annexure P-3 

Certified copy of the audited financial 

statements of the Petitioner Transferor 

Company No. 1 as on 31 st March, 2024 along 

with the Reports of the Auditors. 

12. I Annexure P-4 

Unaudited provisional financial statements as 

on 31 st December 2024 containing the details 

of assets and liabilities of the Petitioner 

Transferor Company No.1 

13. I Annexure P-5 

List of directors of Petitioner Transferor 

Company No. 1 

14. I Annexure P-6 (Colly) 

Copy of the Master Data, Memorandum and 

Articles of Association along with the 

Certificate( s) of Incorporation of the Petitioner 

Transferor Company No.2 

15. Annexure P-7 

Copy of the audited financial statements and 

auditors report of the Petitioner Transferor 

Company No.2 as on 31 st March, 2024 

Page No. 

207-238 

239-251 

252 

253-274 

275-310 



s. No. I Particulars Page No. 

16. I Annexure-P-8 311-322 

Unaudited provisional financial statement as 

on 31 st December 2024 containing the details 

of assets and liabilities of the Petitioner 

Transferor Company No.2 

17. I Annexure P-9 323 

List of directors of Petitioner Transferor 

Company No.2 

18. I Annexure P-10 (Colly) 324-358 

Copy of the Master Data, Memorandum and 

Articles of Association along with the 

Certificate( s) of Incorporation of the Petitioner 

Transferee Company 

19. I Annexure P-11 359-414 

Copy of the audited financial statements of the 

Petitioner Transferee Company as on 31 st 

March, 2024 along with the Report of Auditors 

20. I Annexure P-12 415-425 

The unaudited provisional financial statement 

as on 31 st December 2024 containing details of 

assets and liabilities of the Petitioner 

Transferee Company. 

21. I Annexure P-13 426 

List of directors of Petitioner Transferee 



s. No. Particulars Page No. 

Company 

22. I Annexure P-14 (Colly) 427-438 

Copy of the Board Resolution passed by the 

Petitioner Companies dated 14th March 2024 

23. I Annexure P-15 439-456 

Certified copy of the Order dated 20th December 

2024 passed by this Hon 'ble Tribunal In 

Company Application No. C.A. (C.A.A) No. 

33/ND/2024 

24. I Annexure P-16 (Colly) 457-467 

The certificates from Statutory Auditors in 

relation to the accounting treatment as required 

under Section 133 of the Companies Act, 2013 

for the Petitioner Companies 

25. I Annexure P-17 468-538 

The Share Exchange Report dated 14th March 

2024 issued by Manuj Singhal, Registered 

Valuer. 

26. I Affidavit of Authorised Signatory of the I 539-543 

Petitioner Companies in compliance with the 

direction given by the Hon'ble National 

Company Law Tribunal, New Delhi vide order 

dated 20th December 2024. 

27. I Vakalatnama 544-545 

tJ , .. __ or 

I 



Place: New Delhi 

Dated: 12th February 2025 

Through 

Sanjeev Jain 
PRA LA W OFFICES 

W-126, Greater Kailash - 2, 
New Delhi - 110048 

Enrl. No. D-1862/2005 
sanieev@,pralaw.in 

011-40676723 



BEFORE THE NATIONAL COMP ANY LAW TRIBUNAL, 

NEW DELHI BENCH AT NEW DELHI 

COMPANY PETITION C.P. (C.A.A.) NO. _IND/2024 

CONNECTED WITH 

COMPANY APPLICATION C.A. (C.A.A.) NO. 33IND/2024 

IN THE MATTER OF: 

SECTIONS 230 - 232 AND OTHER APPLICABLE PROVISIONS OF 

THE COMPANIES ACT, 2013 READ WITH THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) 

RULES, 2016 

AND IN THE MATTER OF: 

SCHEME OF AMALGAMATION 

OF 

NA VITAS CLEANTECH PRIVATE LIMITED, 

...... PETITIONER TRANSFEROR COMPANY NO.1 

AND 

NAVITAS GREEN POWER (FUEL MANAGEMENT) PRIVATE 

LIMITED, 

...... PETITIONER TRANSFEROR COMPANY NO.2 

WITH 

NCUBATE INDIA SERVICES PRIA VTE LIMITED, 

...... PETITIONER TRANSFEREE COMPANY 

AND 

THEIR RESPECTIVE SHAREHOLDERS 

INDEX ~ 



VOLUME I 

S. No. Particulars Page No. 

1. I Checklist A-H 

2. I Notice of Admission 1-6 

3. I Memo of Parties 7-10 

4. I List of Dates and Events 11-16 

5. I Brief Synopsis 17-22 

6. I Joint Petition under Sections 230-232 and I 23-56 

other applicable provisions of the Companies 

Act, 2013 read with the Companies 

( Compromises, Arrangement and 

Amalgamations) Rule, 2016 and National 

Company Law Tribunal Rules, 2016. 

7. Affidavit of Authorized Signatory Verifying 57-60 

Petition. 

8. Affidavit of Authorized Signatory for the 61-73 

Petitioner Companies for no sectoral regulator 

and legal proceedings pending by and against 

the Petitioner Companies. 

9. Annexure P-1 74-170 

Certified true copy of the Scheme of 

Amalgamation. 

Place: New Delhi 

Dated: 12th February 2025 



Through 

Sanjeev Jain 
PRA LA W OFFICES 

W -126, Greater Kailash - 2, 
New Delhi - 110048 

Enrl. No. D-1862/2005 
sanjeev(W,pra law.in 

011-40676723 



Sr. 
No. 

1. 

IN THE MATTER OF AMALGAMATION BETWEEN 

NAVITAS CLEANTECH PRIVATE LIMITED (PETITIONER TANSFEROR COMPANY NO.1) 

AND 

NAVITAS GREEN POWER (FUEL MANAGEMENT) PRIVATE LIMITED (PETITIONER TRANSFEROR COMPANY NO.2) 

WITH 

NCUBATE INDIA SERVICES PRIVATE LIMITED (PETTIONER TRANSFEREE COMPANY) 

(UNDER SECTION 230-232 OF THE COMPANIES ACT 2013) 

IN THE MATTER OF AMALGAMATION 
(UNDER SECTION 230-232 OF THE COMPANIES ACT 2013) 

• Mention exact page numbers and Annexures (Add columns according to number of companies) 

Applicants SectionlRul Navitas Cleantech Private Navitas Green Power (Fuel Ncubate India Services Private 

e Limited. Management) Private Limited. Limited (petitioner Transferee 
(Petitioner Transferor Company (Petitioner Transferor Company Company) 

No.1) No.2) 

Date of first motion order. Whether the Date of First Motion Order - 20 th December 2024 

Meetings are dispensed with or 
Order copy annexed as Annexure P-15 at Page No. 439 to 456 of Volume III. 

convened? 
That the Hon'ble Tribunal vide its Order dated 20th December 2024 dispensed with the requirements to convene the 
meetings of: (i) Equity Shareholders of Petitioner Companies (ii) Preference Shareholders of the Petitioner Companies 
(iii) Debenture holders of Petitioner Transferor Company No.2. 

-- - - -

A 

, 



Sr. 
No. 

Applicants SectionlRul 
e 

If meetings are convened 

(i) 

(ii) 

Whether notice of meeting published in 

not less than 10 days of the fixed date of 

hearing? Proof of publication 

(Newspaper cuttings) 

Whether Report of Result of meetings by I FORM CAA 
the Chairperson filed within the time 4 

period prescribed by the Tribunal? (in 

Form CAA 4) 

Navitas Cleantech Private 
Limited. 

(Petitioner Transferor Company 
No.1) 

Meetings Dispensed. 

NIA 

NIA 

Navitas Green Power (Fuel 
Management) Private Limited. 

(petitioner Transferor Company 
No.2) 

Ncubate India Services Private 
Limited (Petitioner Transferee 

Company) 

This Hon'ble Tribunal directed the I This Hon'ble Tribunal directed the 

Petitioner Transferor Company No.2 

to convene a meeting of its Unsecured 

Creditors on 30 th January 2025. 

Petitioner Transferee Company to 

convene a meeting of its Secured and 

Unsecured Creditors on 30 th January 

2025. 

Yes. In compliance with the Order, the notice of the meeting was advertised by the 

Petitioner Transferor Company and Petitioner Transferee Company in English 

Daily Newspaper "Business Standard" and in Hindi Daily Newspaper "Jansatta", 

both issues dated 28 th December 2024. 

Copies ofthe public notices published in Business Standard and Jansatta have been 
annexed to the affidavit of service of Mr. Prashant Agarwal dated 17th January 
2025. 

The Chairperson's reports dated 30 th The Chairperson's reports dated 30 th 

January 2025 with regards to the January 2025 with regards to the meeting 

meeting of the Unsecured Creditors of the Secured and Unsecured Creditors of 

of the Petitioner Transferor Company the Petitioner Transferee Company has 

No.2 has been submitted within 7 been submitted within 7 days as directed 

days as directed in the order of the in the order of the Hon'ble Tribunal vide 

B 



Sr. 
No. 

(iii) 

Applicants 

Whether the scheme has been 
approved by the Shareholdersl 
creditors (as the case may be) In the 
meeting? (Please mention the relevant 
Page no of reports) 

SectionlRul 
e 

Navitas Cleantech Private 
Limited. 

(Petitioner Transferor Company 
No.1) 

Navitas Green Power (Fuel 
Management) Private Limited. 

(petitioner Transferor Company 
No.2) 

Ncubate India Services Private 
Limited (Petitioner Transferee 

Company) 

c 

Hon'ble Tribunal, vide filing I filing number 0710102023802024/5 and 
number 071010202380202414 0710102023802024/6, respectively. 

The scheme has been approved by The scheme has been approved by 100% 
97.58% of Unsecured Creditors in of Secured Creditors in value, in the 
value, in the meeting of the meeting of the Secured Creditors of 
Unsecured Creditors of Petitioner Petitioner Transferee Company. 
Transferor Company No.2. 

Deposition regarding approval of 
Scheme in the meeting of the 
Unsecured Creditors is given at 
Paragraph 5 of the Chairperson 
report for the meeting of the 
Unsecured creditors of Petitioner 
Transferor Company No. 2 dated 
30th January 2025 at Page 5. 

Deposition regarding approval of Scheme 
in the meeting of the Secured Creditors is 
given at Paragraph 5 of the Chairperson 
report for the meeting of the Secured 
creditors of Petitioner Transferee 
Company dated 30th January 2025 at 
Page 5. 

The scheme has been approved by 
93.09% of Unsecured Creditors in value, 
in the meeting of the Unsecured 
Creditors of Petitioner Transferee 
Company. 



o 

Sr. Applicants SectionIRul Navitas Cleantech Private Navitas Green Power (Fuel Ncubate India Services Private 
No. e Limited. Management) Private Limited. Limited (petitioner Transferee 

(Petitioner Transferor Company (petitioner Transferor Company Company) 
No.1) 

No.2) 

Deposition regarding approval of 

Scheme in the meeting of the Unsecured 
Creditors is given at Paragraph 5 of the 
Chairperson report for the meeting of the 
Unsecured creditors of Petitioner 
Transferee Company dated 30th January 
2025 at Page 5. 

(iv) Whether petition filed within 7 days of FORMCAA Yes, Petition has been filed within 7 days of filing of the Chairperson Report 
report of Chairperson (in Form no. S 

CAA-S)? 

2. Notice of Petition FORM 2 Pages 1 to 6 of Volume I 

3. Copy of Scheme of Amalgamation! RULE 3 (iii} Copy of the Scheme is attached as Annexure P-l at Pages 74 to 170 of Volume I. 
Arrangement. 

4. Copy of Minutes of Board Meeting of Date of the Meeting -14th March 2024 
the Petitioner companies approving the 

Annexure P-14 (colly) at Pages 427 to 438 at Volume III. scheme. 

S. Whether Accounting Treatment in the Section 133 Yes. Certificate dated 15th March 2024 issued by Gupta Nayar & Co, Yes. Certificate dated 15th March 2024 
scheme is as per Section 133. of Chartered Accountants attached as: issued by Lalit Gupta & Associates, 

Chartered Accountants attached as: 



.. 

Sr. 
No. 

Applicants SectionlRul 
e 

Navitas Cleantech Private 
Limited. 

(Petitioner Transferor Company 
No.1) 

Navitas Green Power (Fuel 

Management) Private Limited. 
(Petitioner Transferor Company 

No.2) 

Ncubate India Services Private 
Limited (Petitioner Transferee 

Company) 

E 

Companies I Annexure P-16 (colly) at Page 457 to 467 at Volume III 
Act, 2013 

Annexure P-16 (colly) at Page 457 to 467 

at Volume III 

6. I Legal proceedings pending / An 
Affidavit to the effect that no legal 

proceedings are pending. 

7. I Proposed Share Exchange Ratio/ I Section 230 
Valuation (2)(c) 

There are no legal proceedings I A list of pending legal proceedings I A list of pending legal proceedings 
pending against or on behalf of the against and on behalf of the against and on behalf of the Petitioner 

Petitioner Transferor company No.1. 

Deposition regarding no legal 
proceedings is given at paragraph 
13 & 14 of the affidavit of the 

authorized signatory at Page 67 . 

Petitioner Transferor Company No.2 
is annexed as Schedule A-I to the 

Affidavit of Authorized Signatory at 
Page 69 of Volume I. 

For Petitioner Transferor Company No. 1 

Transferee Company is annexed as 
Schedule A-2 to the Affidavit of 

Authorized Signatory at Page 70 to 73 of 
Volume I. 

"2 Equity Share(s) of the value of Rs. 10/- (Rupees Ten only) each of Petitioner Transferee Company credited as fully paid-up for 

every 10,000 (Ten Thousand) equity shares of Rs. 10/- (Rupees Ten only) each, fully paid-tip, held in Petitioner Transferor Company 

No.1" 

For Petitioner Transferor Company No.2 

"3 Equity Share(s) of the value of Rs. 10/- (Rzipees Ten only) each of Petitioner Transferee Company credited as fully paid-zip for 

every 10,000 (Ten Thousand) equity shares of Rs. 10/- (Rzipees Ten only) each, fully paid-lip, held in Petitioner Tramferar Company 

No.2" 



F 

Sr. Applicants SectionlRul Navitas Cleantech Private Navitas Green Power (Fuel Ncubate India Services Private 
No. e Limited. Management) Private Limited. Limited (petitioner Transferee 

(Petitioner Transferor Company (petitioner Transferor Company Company) 
No.1) No.2) 

Certified true copy of the Valuation report issued by Manuj Singhal, Registered Valuer dated 14th March 2024 is annexed 
as Annexure P-17 at Pages 468 to 538 of Volume III. 

8. "Appointed Date" as mentioned in the pt April 2023. 

Scheme 
Paragraph 1.3 of Part 1 ofthe Scheme of Amalgamation at Page 88-89 of Volume I. 

9. Affidavit with regard to the sectoral RULE 8 There are no other sectoral regulators which regulate the field of business in which the Petitioner Companies operate other 
regulators of the companies. than (i) the Registrar of Companies, National Capital Territory of Delhi and Haryana, Ministry of Corporate Affairs, (ii) 

the Regional Director, Northern Region, New Delhi, (iii) the Official Liquidator attached to the High Court of Delhi and 
(iv) the relevant Jurisdictional Assessing Officer of the Income Tax Department. 

Deposition regarding Sectoral Regulators given at Paragraph 5 of the Affidavit of the Authorized Signatory for sectoral 
regulators at Pages 64 of Volume I. 

10. Affidavit for non-application of Notice under Section 6 (2) of the Competition Act, 2002 is not required to be filed with the Competition Commission of 
provisions Competition Commission act, India concerning the amalgamation of the Petitioner Companies, since the Petitioner Companies are within the same group. 

2002? 
Deposition regarding non requirement of CCI Approval given at Paragraph 7 of the Affidavit of the Authorized 
Signatory for sectoral regulators at Page 65 of Volume I. 

11. Statutory Authorities to whom notices Notice is required to be sent to: (i) the Registrar of Companies, National Capital Territory of Delhi and Haryana, Ministry 
are required to be issued of Corporate Affairs, (ii) the Regional Director, Northern Region, New Delhi, (iii) the Official Liquidator attached to the 



G 

Sr. Applicants SectionlRul Navitas Cleantech Private Navitas Green Power (Fuel Ncubate India Services Private 
No. e Limited. Management) Private Limited. Limited (Petitioner Transferee 

(petitioner Transferor Company (petitioner Transferor Company Company) 
No.1) No.2) 

High Court of Delhi and (iv) the relevant Jurisdictional Assessing Officer of the Income Tax Department., seeking their 
representation if any, in connection with the Scheme 

After issuing notices 

12. Affidavit of Service (Newspaper RULE 12 The affidavit of service stating that the directions of this Hon'ble Tribunal relating to service of notice to Statutory 

Publication and notices) Authorities and all other directions of this Hon'ble Tribunal in the Order have been duly complied with, was filed by Mr. 

Prashant Agarwal on behalf of the Petitioner Companies, on 17th January 2025 vide Diary Number 

0710102023802024/3. 

13. Whether notice of hearing published in Rule 16 NIA 
not less than 10 days of the fixed date of 

hearing? Proof of publication 

(N ewspaper cuttings) 

14. Affidavit stating whether any objection Section 230 NIA 
has received from the public pursuant to mill 
the newspaper publications has been 

filed? 



H 

15. Whether reports by the Statutory N/A 
Authorities/ sectoral regulators received 
and attached with the petition. 

Please furnish the details in the following format: -

Post amalgamation / Demerger the capital structure of the Petitioners will be as under: 

Sl. Company CIN PAN Date of Authorised Share capital Issued, Paid Up and Subscribed 
No. Incorporation Share Capital 

1 Petitioner Transferor 
Company No.1 To be dissolved in terms of the Scheme of Amalgamation subject to approval of the Hon'ble NCLT, Delhi. 

2 Petitioner Transferor 
Company No.2 

3 Petitioner Transferee U93000DL2011PTC222104 AADCN6776C 8th July 2011 Rs. 4,63,20,000, divided into Rs. 1,00,050 comprising of 10,005 
Company 22,20,000 Equity Shares ofRs. 10/- equity shares ofRs. 10/- each 

(Rupees Ten only) each and 
4,41,00,000 preference shares ofRs 
10/- each. 

-

Note:- This format is devised to help Petitioner / Petitioners furnish before NCLT Bench all required information/certification under the Companies Act, 2013 in the 
early stages of hearing to expedite approvals under Section 230-232 of the Act. Any suggestion for improvement is welcome. 



BEFORE THE NATIONAL COMPANY LAW TRmUNAL, 

NEW DELHI BENCH AT DELHI 

COMPANY PETITION NO. /ND/2024 

CONNECTED WITH 

COMPANY PETITION C.A. (CAA) NO. 33IND/2024 

IN THE MATTER OF: 

SECTIONS 230 - 232 AND OTHER APPLICABLE PROVISIONS OF 

THE COI\t1P ANIES ACT, 2013 READ WITH THE COI\t1P ANIES 

(COI\t1PROMISES, ARRANGEMENTS AND AMALGAMATIONS) 

RULES, 2016 

AND IN THE MATTER OF: 

SCHEME OF AMALGAMATION 

OF 

NAVITAS CLEANTECH PRIVATE LIMITED, a company 

incorporated under the Companies Act, 1956 having its registered office 

at WZ 1061101, Rajouri Garden Ext., New Delhi, India, 110027, within 

the jurisdiction of this Hon'ble Tribunal. 

...... PETITIONER TRANSFEROR COMPANY NO.1 

AND 

NAVITAS GREEN POWER (FUEL MANAGEMENT) PRIVATE 

LIMITED, a company incorporated under the Companies Act, 1956 

having its registered office at WZ 106/101, Rajouri Garden Ext., New 

t 



...... PETITIONER TRANSFEROR COMPANY NO.2 

WITH 

NCUBATE INDIA SERVICES PRIAVTE LIMITED, a company 

incorporated under the Companies Act, 1956 having its registered office at 

WZ 106/101, Rajouri Garden Ext., New Delhi, India, 110027, within the 

jurisdiction ofHon'ble Tribunal. 

...... PETITIONER TRANSFEREE COMPANY 

AND 

THEIR RESPECTIVE SHAREHOLDERS 

NOTICE OF ADlVllSSION 

DATE: 12th February 2025 

FROM: Navitas Cleantech Private Limited, 

Navitas Green Power (Fuel Management) Private Limited 

AND 

Ncubate India Services Private Limited 

To: The Registrar; 

National Company Law Tribunal, 

Principal Bench at New Delhi 

The Party named above requests that the Hon'ble Tribunal be pleased to 

grant the following relief: 

C'" 
) 



a) To pass order/directions to the Petitioner Companies to issue 

individual Notices of the petition to (i) the Regional Director, 

Northern Region, Ministry of Corporate Affairs, New Delhi; (ii) 

the Registrar of Companies, NCT of Delhi and Haryana; (iii) the 

Official Liquidator, attached to the Hon'ble Delhi High Court; and 

(iv) Income Tax Department and/ or any other sectoral regulators, 

seeking their representation if any, in connection with the Scheme 

as required under Rule 16 (2) of the Companies (Compromise 

Arrangement and Amalgamation) Rules, 2016. 

b) Pass orders/ directions to publish the notice of hearing of the 

present petition in the English Newspaper, "Business Standard" 

(Delhi Edition) and in Hindi Newspaper "Jansatta" (Delhi Edition) 

as required under Rule 16 (1) of the Companies (Compromise 

Arrangement and Amalgamation) Rules, 2016. 

3 

c) To pass orders/ directions that all the properties' rights interests, 

liabilities, obligations, and duties pertaining to the Petitioner 

Transferor Company No.1 and Petitioner Transferor Company No. 

2 shall pursuant to the Section 232 of the Companies Act, 2013 , 

without any further act or deed be transferred to and vested in or 

be deemed to have been transferred to and vested in the Petitioner 

Transferee Company as per terms of the Scheme. 



.' 

d) That the Scheme amongst the Petitioner Transferor Company 

No.1, Petitioner Transferor Company No. 2 and Petitioner 

Transferee Company and their respective shareholders and 

creditors may be sanctioned by this Hon'ble Tribunal so as to be 

binding on all the shareholders, creditors and employees of the 

respective Petitioner Companies. 

e) That liberty be reserved to the Petitioner Companies to apply to 

this Hon'ble Tribunal herein as and when occasion may arise for 

any direction that may be necessary. 

f) F or issuance of directions that all proceedings pertaining to the 

Petitioner Transferor Company No. 1 and Petitioner Transferor 

Company No.2, pending if any, be continued against the Petitioner 

Transferee Company as per the terms of the Scheme 

g) F or orders in respect of such incidental, consequential and 

supplemental matters as are necessary to ensure that the said 

Scheme of Amalgamation is fully and effectually carried out. 

h) For such other orders as may be made in the premises as that this 

Hon'ble Tribunal shall deem fit. 

FOR THE FOLLOWING REASONS: 



1. The Scheme provides for the amalgamation of the Petitioner 

Transferor Company No.1 and Petitioner Transferor Company No. 

2 with the Petitioner Transferee Company (collectively referred to 

as "Petitioner Companies") and will result in the following 

benefits: 

(a) Simplification and rationalization of the group structure and 

reduction in corporate legal entities; 

(b) Cost savings in terms of economies of scale, sourcing benefits, 

vendor rationalization, consolidation, standardization and 

simplification of business processes and productivity 

improvements; 

( c ) Flexibility for fund raising capability at more competitive 

terms and conditions for future growth and expansion and to 

create a structure geared to take advantage of growth 

opportunities; 

( d) The merger will result in value creation for shareholders and 

stakeholders of Petitioner Transferor Company No. 1 and 

Petitioner Transferor Company No. 2 and the Petitioner 

Transferee Company as the combined amalgamated company 

will have improved operational efficiency, financial structure, 

stronger consolidated revenue, cash flows and profitability. 



2. That the Scheme is in the best interests of the shareholders, 

employees and Creditors of each of the Petitioner Companies. 

In support of this petition, the Petitioners have attached an affidavit 

setting out the facts on which the Petitioners rely. 

Name and Title of the person signing on behalf of the petitioner 

Companjes 

Allthoris_ed Signatory 

and Address 

Through 

Mr. Prashant Agarwal 

2804, M3M Latitude, Sector 65, Gurugram, 

Haryana - 122101 

Email: prashant.agarwal@sar-group.com 

F or Petitioner Companies 

Authorised Signatory 

Sanjeev Jain 
PRA LAW OFFICES 

W -126, Greater Kailash - 2, 
NewDelhi-110048 

EnrL No. D-1862/2005 
sanj eev@pralaw.in, 
Mob: 9958996308 



BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, 

NEW DELHI BENCH AT DELHI 

COMPANY PETITION NO. IND/2024 

CONNECTED WITH 

COMPANY APPLICATION C.A. (CAA) NO. 33/ND/2024 

IN THE MATTER OF: 

SECTIONS 230 - 232 AND OTHER APPLICABLE PROVISIONS OF 

THE COMPANIES ACT, 2013 READ WITH THE COMPANIES 

(COrvIPROMISES, ARRANGEMENTS AND AMALGAMATIONS) 

RULES, 2016 

AND IN THE MATTER OF: 

SCHEME OF AMALGAMATION 

OF 

NAVITAS CLEANTECH PRIVATE LIMITED, a company 

incorporated under the Companies Act, 1956 having its registered office 

at WZ 106/101, Rajouri Garden Ext., New Delhi, India, 110027, within 

the jurisdiction of this Hon'ble Tribunal. 

...... PETITIONER TRANSFEROR COMPANY NO.1 

AND 

NAVITAS GREEN POWER (FUEL MANAGEMENT) PRIVATE 

LIMITED, a company incorporated under the Companies Act, 1956 



having its registered office at WZ 1061101, Rajouri Garden Ext., New 

Delhi, India, 110027, within the jurisdiction ofHon'ble Tribunal. 

...... PETITIONER TRANSFEROR COMPANY NO.2 

WITH 

NCUBATE INDIA SERVICES PRIAVTE LIMITED, a company 

incorporated under the Companies Act, 1956 having its registered office at 

WZ 1061101, Rajouri Garden Ext., New Delhi, India, 110027, within the 

jurisdiction ofHon'ble Tribunal. 

...... PETITIONER TRANSFEREE COMPANY 

AND 

THEIR RESPECTIVE SHAREHOLDERS 

" 

MEMO OF PARTIES 

NAVITAS CLEANTECH PRIVATE LIMITED, a company 

incorporated under the Companies Act, 1956 having its registered office 

at WZ 1061101, Rajouri Garden Ext., New Delhi, India, 110027. 

(CIN: U46610DL2011PTC225837) 

(P AN: AADCN9412B) 

E-mail: legal@sar-group.com 

•••• PETITIONER TRANSFEROR COMPANY No.1 

NAVITAS GREEN POWER (FUEL MANAGEMENT) PRIVATE 

LIMITED, a company incorporated under the Companies Act, 1956 

8 



having its registered office at WZ 106/101, Rajouri Garden Ext., New 

Delhi, India, 110027. 

(CIN: U74999DL2012PTC232807) 

(PAN: AADCN9412B) 

E-mail: legal@sar-group.com 

.... PETITIONER TRANSFEROR COMPANY No.2 

NCUBATE INDIA SERVICES PRIVATE LIMITED, a company 

incorporated under the Companies Act, 1956 having its registered office at 

WZ 1061101, Rajouri Garden Ext., New Delhi, India, 110027. 

(CIN: U93000DL2011PTC222104) 

(PAN: AADCN6776C) 

E-mail: legal@sar-group.com 

.... PETITIONER TRANSFEREE COMPANY 

Place: New Delhi 

Date: 12th February 2025 

Through 



fO 

Sanjeev Jain 

PRA LAW OFFICES 

W -126, Greater Kailash - 2, 
New Delhi - 110048 

Enrl. No. D-1862/2005 
sanj eev@pralaw.in 
Mob: 9958996308 



BEFORE THE NATIONAL COMPANY LAW TRffiUNAL, 

NEW DELHI BENCH AT DELHI 

COMPANY PETITION NO. fND/2024 

CONNECTED WITH 

COMPANY APPLICATION C.A. (CAA) NO. 33fND/2024 

IN THE MATTER OF: 

SECTIONS 230 - 232 AND OTHER APPLICABLE PROVISIONS OF 

THE COMPANIES ACT, 2013 READ WITH THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) 

RULES, 2016 

AND IN THE MATTER OF: 

SCHEME OF AMALGAMATION 

OF 

NAVITAS CLEANTECH PRIVATE LIMITED, a company 

incorporated under the Companies Act, 1956 having its registered office 

at WZ 1061101, Rajouri Garden Ext., New Delhi, India, 110027, within 

the jurisdiction of this Hon'ble Tribunal. 

...... PETITIONER TRANSFEROR COMPANY NO.1 

AND 

NAVITAS GREEN POWER (FUEL MANAGEMENT) PRIVATE 

LIMITED, a company incorporated under the Companies Act, 1956 

1\ 



having its registered office at WZ 1061101, Rajouri Garden Ext., New 

Delhi, India, 110027, within the jurisdiction ofHon'ble Tribunal. 

...... PETITIONER TRANSFEROR COMPANY NO.2 

WITH 

NCUBATE INDIA SERVICES PRIAVTE LIMITED, a company 

incorporated under the Companies Act, 1956 having its registered office at 

WZ 106/101, Rajouri Garden Ext., New Delhi, India, 110027, within the 

jurisdiction ofHon'ble Tribunal. 

...... PETITIONER TRANSFEREE COMPANY 

AND 

THEIR RESPECTIVE SHAREHOLDERS 

S. 

No. 

Dates 

1. 08th July 

2011 

LIST OF DATES AND EVENTS 

Events 

The Applicant Transferee Company was 

incorporated as "Ncubate India Services Private 

Limited" 

2. 04th October The Petitioner Transferor Company No. 1 was 

2011 

3. 13 th March 

2012 

incorporated as "Navitas Developers Private 

Limited". 

The Petitioner Transferor Company No.2 was 

incorporated as "Navitas Green Power (Fuel 

Management) Private Limited. 



s. 

No. 

Dates 

4. 13th March 

2024 

5. 14th March 

2024 

6. 18th March 

2024 

7. 20th 

December 

2024 

Events 

The name of the Petitioner Transferor Company 

No. 1 was changed to "Navitas Cleantech 

Private Limited". 

Approval of the Scheme of Amalgamation by 

the Board of Directors of the Petitioner 

Transferor Company No.1, Petitioner Transferor 

Company No. 2 and Petitioner Transferee 

Company. 

Company Application C.A. (C.A.A.) 

33/ND/2024 was jointly filed by the Petitioner 

Companies before the Hon'ble National 

Company Law Tribunal, New Delhi. 

Final Order was passed by the Hon'ble National 

Company Law Tribunal, New Delhi III 

Company Application C.A. (C.A.A.) 

33IND/2024 wherein the Tribunal dispensed 

with the requirement to convene the meetings of 

(i) Equity Shareholder of Petitioner Companies 

(ii) Preference Shareholders of the Petitioner 

Companies and directed to convene the 

meetings of (i) Unsecured Creditors of the 

Applicant Transferor Company No.2, and (ii) 

'3 



s. 

No. 

Dates 

8. 24th 

December 

2024 

December 

2024 

10. 28th 

December 

2024 

Events 

Secured and Unsecured Creditors of the 

Applicant Transferee Company. 

Pre-notice advertisement for the meeting of the 

Creditors were sent to (i) Unsecured Creditors of 

the Applicant Transferor Company No.2, and 

(ii) Secured and Unse~ured Creditors of the 

Applicant Transferee Company was published 

in the English Daily Newspaper "Business 

Standard" and Hindi Daily Newspaper 

"Jansatta" . 

Public Notice convenmg the meetings of (i) 

Unsecured Creditors ofthe Applicant Transferor 

Company No.2, and (ii) Secured and Unsecured 

Creditors of the Applicant Transferee Company 

was published in the English Daily Newspaper 

"Business Standard" and Hindi Daily 

Newspaper" J an satta" . 

Notice of the meeting of the Creditors were sent 

to (i) Unsecured Creditors of the Applicant 

Transferor Company No.2, and (ii) Secured and 

Unsecured Creditors of the Applicant Transferee 

Company. 



s. 

No. 

Dates Events 

11. 30th Notice in Form CAA-3 along with a copy of the 

Scheme, Explanatory Statement and disclosures 

mentioned in Rule 6 of the Rules were duly 

served on ( a) the Central Government through 

December 

2024 

jurisdictional Regional Director; (b) 

jurisdictional Registrar of Companies; ( c) the 

relevant Jurisdictional Assessing Officer of the 

Income Tax Department; (d) and the 

jurisdictional official liquidator, seeking their 

representation if any, in connection with the 

Scheme on 30th December 2024. 

12. 17th January Affidavit of Service relating to compliance of 

2025 the directions of the Hon'ble Tribunal vide order 

dated 13.12.2024 was filed. 

13. 30th January Meeting of the (i) Unsecured Creditors of the 

2025 Applicant Transferor Company No.2, and (ii) 

Secured and Unsecured Creditors of the 

Applicant Transferee Company, were conveyed 

for approval of the Scheme of Amalgamation. 

14. 5th February 

2025 

Chairperson report for the meetings of (i) 

Unsecured Creditors of the Applicant Transferor 

Company No.2, and (ii) Secured and Unsecured 



s. Dates Events 

No. 

Creditors of the Applicant Transferee Company 

was filed. 

15. 12th February, Hence, present Second Motion Petition. 

2025 

Place: New Delhi 

Date: 12th February 2025 

Through 

For Petitioner Companies 

Authorised Signatory 

Sanjeev Jain 

PRA LAW OFFICES 

W -126, Greater Kailash - 2, 
New Delhi - 110048 

Enrl. No. D-1862/2005 
sanj eev@pralaw.in 
Mob: 9958996308 

.~ 



BEFORE THE NATIONAL COMP ANY LAW TRIBUNAL, 

NEW DELHI BENCH AT DELHI 

COMPANY PETITION NO. /ND/2024 

CONNECTED WITH 

COMPANY PETITION C.A. (CAA) NO. 33IND/2024 

IN THE MATTER OF: 

SECTIONS 230 - 232 AND OTHER APPLICABLE PROVISIONS OF 

THE COMPANIES ACT, 2013 READ WITH THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) 

RULES, 2016 

AND IN THE MATTER OF: 

SCHEME OF AMALGAMATION 

OF 

NAVITAS CLEANTECH PRIVATE LIMITED, a company 

incorporated under the Companies Act, 1956 having its registered office 

at WZ 106/101, Rajouri Garden Ext., New Delhi, India, 110027, within 

the jurisdiction of this Hon'ble Tribunal. 

...... PETITIONER TRANSFEROR COMPANY NO.1 

AND 

NAVITAS GREEN POWER (FUEL MANAGEMENT) PRIVATE 

LIMITED, a company incorporated under the Companies Act, 1956 



having its registered office at WZ 1061101, Rajouri Garden Ext., New 

Delhi, India, 110027, within the jurisdiction of Hon 'ble Tribunal. 

...... PETITIONER TRANSFEROR COMPANY NO.2 

WITH 

NCUBATE INDIA SERVICES PRIAVTE LIMITED, a company 

incorporated under the Companies Act, 1956 having its registered office at 

WZ 106/101, Rajouri Garden Ext., New Delhi, India, 110027, within the 

jurisdiction ofHon'ble Tribunal. 

...... PETITIONER TRANSFEREE COMPANY 

AND 

THEIR RESPECTIVE SHAREHOLDERS 

BRIEF SYNOPSIS 

1. The present petition has been filed under Sections 230 to 232 of the 

Companies Act, 2013, read with the Companies (Compromises, 

Arrangements and Amalgamations) Rules, 2016 (hereinafter referred to 

as the "Rules") to obtain the sanction and approval of this Hon'ble 

Tribunal for the Scheme of Amalgamation ("Scheme") which envisages 

the merger and amalgamation of the entire business and undertaking of 

Navitas Cleantech Private Limited ("Petitioner Transferor Company 

No. I") and Navitas Green Power (Fuel Management) Private Limited 

("Petitioner Transferor Company No.2") into and with Ncubate India 

service Private Limited ("Petitioner Transferee Company"). with 

effect from the Appointed Date (both as defined in the Scheme) on the 

terms and conditions set forth in the Scheme. 



2. The Petitioner Companies had preferred Company Application C.A. 

(C.A.A.) No. 33/CHDIHRY/2024 before this Hon'ble Tribunal. The 

Hon'ble Tribunal vide its order dated 20th December, 2024 ("Order") 

dispensed with the requirement to convene the meetings of: (i) Equity 

Shareholders of Petitioner Companies, (ii) Preference Shareholders of 

the Petitioner Companies, (iii) Debenture Holders of Petitioner 

Transferor Company No.2. The Petitioner Transferor Company No.1 

does not have any debenture holders, secured or unsecured creditors. 

Further, the Petitioner Transferor Company No.2 does not' have any 

secured creditors, and the Petitioner Transferee does not have any 

debenture holders. 

3. The Hon'ble Tribunal vide the Order, directed to convene the meeting of 

(i) Unsecured Creditors of Petitioner Transferor Company No.2, and (ii) 

Secured and Unsecured Creditors of the Petitioner Transferee Company. 

4. In compliance with the Order, on 28th December, 2024, the Petitioner 

Companies sent copies of the individual notices, share exchange ratio, 

Scheme, provisional financial statements as on 30th September 2024 and 

explanatory statement explaining the effect of the Scheme on the 

creditors, key managerial personnel, promoters and non-promoter 

members, etc and the effect of the Scheme on any material interest of the 

Directors of the Company, to the (i) Unsecured Creditors of Petitioner 

Transferor Company No.2, (ii) Secured and Unsecured Creditors of the 



Petitioner Transferee Company. The notice of the meeting was also 

advertised by the Petitioner Companies as directed by the said Order in 

English Daily Newspaper "Business Standard" and in Hindi Daily 

Newspaper "Jansatta", both issues dated 28th December, 2024. 
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5. In compliance with the Order, on 30th December, 2024, the Petitioner 

Companies sent notices in Form CAA-3 along with a copy of the 

Scheme, Explanatory Statement and disclosures mentioned in Rule 6 of 

the Rules to (i) the Regional Director, Northern Region, Ministry of 

Corporate Affairs, New Delhi; (ii) the Registrar of Companies, NCT of 

Delhi and Haryana; (iii) the Official Liquidator, attached to the Hon 'ble 

Delhi High Court; and (iv) Income Tax Department, seeking their 

respective representations, if any, in connection with the Scheme. 

6. The Affidavit of Service under Rule 12 stating that the directions of this 

Hon'ble Tribunal relating to service of notice of meeting of (i) Unsecured 

creditors of the Petitioner Transferor Company No.2, (ii) Secured 

creditors of the Petitioner Transferee Company, (iii) Unsecured creditors 

of the Petitioner Transferee Company, (iv) service of notice to Statutory 

Authorities and (v) Public notice advertisement, was filed on 17th 

January 2025 vide Diary Number 0710102023802024/3. 

7. That the meeting of the (i) Unsecured Creditors of Petitioner Transferor 

Company No.2, (ii) Secured and Unsecured Creditors of the Petitioner 

Transferee Company, was held on 30th January 2025 in accordance with 



the directions given by this Hon'ble Tribunal in the said Order under the 

supervision of Mr. Dr. B. K. Sinha, Chairperson, Mr. Siddhant Jain, 

Alternate Chairperson and Mr. Nikhil Palli, Scrutinizer for the meeting. 

8. That the Scheme was approved by the majority of (i) Unsecured 

Creditors of Petitioner Transferor Company No.2, (ii) Secured and 

Unsecured Creditors of the Petitioner Transferee Company, at their 

respective meetings, who voted either through remote e-voting or 

through e-voting during the meeting. Consequently, the resolution for the 

Scheme was approved with requisite majority by the (i) Unsecured 

Creditors of Petitioner Transferor Company No.2, (ii) Secured and 

Unsecured Creditors of the Petitioner Transferee Company at their 

respective meetings. 

9. The Chairperson's reports regarding the result of the Meeting of the (i) 

Unsecured Creditors of the Petitioner Transferor Company No. 2 has 

been filed on 5th January 2025 vide Diary Number 0710102023802024/4, 

and (ii) Secured Creditors of Petitioner Transferee Company has been 

filed on 5th January 2025 vide Diary Number 0710102023802024/5, and 

(iii) Unsecured Creditors of Petitioner Transferee Company has been 

etitioner Companies 
Authorised Signatory 



Through 

Sanj eev Jain 
End. No. D-1862/2005 

PRA LAW OFFICES 
Advocates of the Petitioner Companies 

W -126, Ground Floor, Greater Kailash - 2, 
New Delhi - 110048 

sanjeev@pralaw.in, 011-40676723 

.. 



BEFORE THE NATIONAL COMPANY LAW TRffiUNAL, 

NEW DELHI BENCH AT NEW DELHI 

COMPANY PETITION C.P. (C.A.A.) NO. _IND/2024 

CONNECTED WITH 

COMPANY APPLICATION C.A. (C.A.A.) NO. 33INDI 2024 

IN THE MATTER OF: 

SECTIONS 230 - 232 AND OTHER APPLICABLE PROVISIONS OF 

THE COMPANIES ACT, 2013 READ WITH THE COMPANIES 

(COMPROMISES, ARRANGElVIENTS AND AMALGAMATIONS) 

RULES, 2016 

AND IN THE MATTER OF: 

SCHEME OF AMALGAMATION 

OF 

NAVITAS CLEANTECH PRIVATE LIMITED, a company 

incorporated under the Companies Act, 1956 having its registered office at 

WZ 106/101, Rajouri Garden Ext., New Delhi, India, 110027, within the 

jurisdiction of this Hon'ble Tribunal. 

...... PETITIONER TRANSFEROR COMPANY NO.1 

AND 

NAVITAS GREEN POWER (FUEL MANAGEMENT) PRIVATE 

LIMITED, a company incorporated under the Companies Act, 1956 

having its registered office at WZ 1061101, Rajouri Garden Ext., New 

Delhi, India, 110027, within the jurisdiction ofHon'ble Tribunal. 

( 



...... PETITIONER TRANSFEROR COMPANY NO.2 

WITH 

NCUBATE INDIA SERVICES PRIAVTE LIMITED, a company 

incorporated under the Companies Act, 1956 having its registered office at 

WZ 106/101, Rajouri Garden Ext., New Delhi, India, 110027, within the 

jurisdiction ofHon'ble Tribunal. 

To 

...... PETITIONER TRANSFEREE COMPANY 

AND 

THEIR RESPECTIVE SHAREHOLDERS 

The Hon'ble Members, 

National Company Law Tribunal, New Delhi Bench at New Delhi 

THE PETITIONERS ABOVE NAMED MOST RESPECTFULLY 

SHOWETH: 

1. Object of this Company Scheme Petition: 

1.1. The present Joint Company Scheme Petition is being jointly filed 

by Petitioner Transferor Company No.1, Petitioner Transferor 

Company No.2 and Petitioner Transferee Company (collectively 

referred to as "Petitioner Companies") under Sections 230 to 

232, of the Companies Act, 2013, read with Rule 18 of the 

Companies (Compromises, Arrangements and Amalgamations) 

Rules, 2016 (hereinafter referred to as the "Rules"), seeking 



Orders/ directions to approve the proposed Scheme of 

Amalgamation (hereinafter referred to as the "Scheme"), whereby 

the entire business and undertaking of Navitas Cleantech Private 

Limited ("Petitioner Transferor Company No. I") and Navitas 

Green Power (Fuel Management) Private Limited ("Petitioner 

Transferor Company No.2") into and with Ncubate India 

Services Private Limited ("Petitioner Transferee Company") 

operative from the Appointed Date and effective from the 

Effective Date (both as defined in the Scheme). The Board of 

Directors of the Petitioner Companies had approved the Scheme 

vide the separate board resolutions dated 14th March 2024. The 

copy of the Scheme has been annexed herewith and marked as 

Annexure P-l. 

2. That the Scheme has been proposed to achieve the following 

objectives, namely: 

2.1. The Petitioner Transferor Company No.1, Petitioner Transferor 

Company No.2 and Petitioner Transferee Company are companies 

within the same business group. 

2.2. The Petitioner Companies have chosen 01 st April 2023 as the 



2.3. The proposed scheme being undertaken with an objective to 

consolidate the business for effective and efficient management. 

Pursuant to the amalgamation, there will be no change in the 

control or management of the Petitioner Transferee Company. The 

Proposed Scheme would, inter-alia, have the following benefits: 

a. Simplification and rationalization of the group structure and 

reduction in corporate legal entities; 

b. Cost savings in terms of economies of scale, sourcing bepefits, 

vendor rationalization, consolidation, standardization and 

simplification of business processes and productivity 

improvements; 

c. Flexibility for fund raIsmg capability at more competitive 

terms and conditions for future growth and expansion and to 

create a structure geared to take advantage of growth 

opportunities. 

d. The merger will result in value creation for shareholders and 

stakeholders of Transferor Company-l and Transferor 

Company-2 and the Transferee Company as the combined 

amalgamated company will have improved operational 

efficiency, financial structure, stronger consolidated revenue, 

cash flows and profitability. 

2.4. Considering the above, this Scheme will be beneficial to the 

Petitioner Companies, their shareholders, and all other concerned 

stakeholders and the Scheme is not otherwise opposed to Public 

Policy or interests of the members of the Petitioner Companies. 



2.7 

2.5 . The Scheme as proposed is not expected to adversely affect the 

interest of any of the interested parties. 

3. Particulars of the Petitioner Transferor Company No.1 

3.1. Navitas Cleantech Private Limited (formerly known as Navitas 

Developers Private Limited), CIN: U46610DL2011PTC225837 

(hereinafter referred to as "Petitioner Transferor Company No. 

1 "), is a private limited company existing under the provisions of 

the Companies Act, 2013 having its registered office address at WZ 

1061101, Rajouri Garden Ext., New Delhi-l10027, India. The 

Petitioner Transferor company No. 1 was incorporated on 4th 

October 2011 as "Navitas Developers Private Limited". The name 

of the Petitioner Transferor Company No. 1 was subsequently 

changed to "Navitas Cleantech Private Limited" on 13th March 

2024. A copy of the Master Data, Memorandum and Articles of 

Association along with certificate( s) of incorporation of the 

Petitioner Transferor Company No.1 is annexed hereto and marked 

as Annexure P-2 (colly). 

3.2. The objects for which the Petitioner Transferor Company No.1 was 

established as set out in Clause III (A) of its Memorandum of 

Association, inter alia, are as follows: 

1. "To purchase, hold, buy, sell, develop, construct, or 

otherwise deal in, transfer and to act as agent/sub agent for 



all kind and description of agricultural land, farm-houses, 

buildings, residential houses, industrial plots and industrial 

buildings/factories, malls, commercial flats and to act as 

consultants in connection therewith, and to carry on the 

business of promoting, developing, and managing pre and 

post-harvest agricultural activities and techniques including 

farming, horticulture, floriculture, sericulture, dairies, 

cultivators of all kinds of food grains, seeds and fruits, 

proprietors of orchards, traders, exporters, dealers and 

sellers of the products of farming, dairy, horticulture, 

floriculture, sericulture, pisciculture and fishing. 

2. To purchase landfor the purpose of construction ofbuildings 

and any other related development activities, to build, 

construct, erect, establish, own, purchase, carry out, equip, 

develop, decorate, administer, sell, to act as consultant, 

interior decorators, business of architects, civil engineers, 

take on lease or exchange or otherwise hold, maintain, 

rebuild, enlarge, alter, improve, and manage industrial, 

commercial or residential buildings, estates, and amusements 

parks, health resorts and exhibition centers, sublet, give on 

lease or otherwise to permit use and occupation of the same 

for rent or hire charges. To carry on the business ofbuilders, 

contractors, agents, dealers in and manufacturers of 

prefabricated and precast houses and buildings. 

3. To build, construct, execute, carry out, equip, develop, 

decorate, administer, establish, own, purchase, sell, to act as 

consultant, take on lease or exchange or otherwise hold, 

maintain, rebuild, enlarge, alter, improve, and manage by 

applying new technologies in taking up turnkey project in all 

types of irifrastructure projects, laying of lines, bridges, 

railways, ropeways, tramways, canals, powerhouses, 



irrigation, telephone, telegraphic and power supply works, 

hotels, and all other types of industrial, commercial or 

residential buildings. 

4. To act as project managers for all types of construction 

projects, including construction site management and to 

supply various materials for use in building industry 

including furniture and all such other items of use for 

completion of construction projects of any nature. 

5. To purchase, sell, trade, distribute, import, export, 

manufacture, assemble, fabricate, design, develop, erect, 

commission, install, job work, outsource, hire, let on hire, 

maintain, barter, repazr, remove, condition, remodel, 

contract, subcontract, to provide services, act as an agent, 

broker representative, concessionaries, consultant, advisor, 

collaborator, contractor, online, ecommerce or otherwise 

and to deal in all kind of electrical and electronic products 

and instruments including inverters, UPS, all type of 

batteries, voltage stabilizers, consumer products, 

transformers, mobile accessories, smart plugs/ devices, 

computer and software, solar devices and solutions, electric 

vehicles and components for electric vehicles, sleep products 

including mattresses, pillows etc. 

6. To purchase, sell, trade, distribute, import, export, 

mamifacture, assemble, act as an agent, broker 

representative, 
. . 

concesslOnarzes, consultant, advisor, 

collaborator, contractor, online, ecommerce for all kind of 

burners, bio-fuel, renewable fuel, biomass fuel from 

renewable energy sources to generate heat, power, electricity 

and can be used in any boilers, independent power producers, 

tyre & tube producers, steel & forging units, dyeing units, oil 



This may in the form of pellets, briquettes and any other form 

3.3. The Authorised, issued, subscribed and paid-up share capital of the 

Petitioner Transferor Company No.1 as on 31 st March, 2024 is as 

under: 

Particulars Amount 

(In lNR) 

AUTHORISED SHARE CAPITAL 

10,000 Equity Shares ofINR 10 each 1,00,000 

2,60,00,000 Preference Shares ofINR 10 each 26,00,00,000 

Total 26,01,00,000 

ISSUED, SUBSCRIBED AND PAID-UP 

10,000 Equity Shares ofINR 10 each 1,00,000 

2,60,00,000,0.01 % Non-Cumulative Redeemable 26,00,00,000 

Preference Shares of INR 10 each 

Total 26,01,00,000 

3.4. Certified copy of the audited financial statements of the Petitioner 

Transferor Company No.1 as on 31 st March, 2024 along with the 

Reports of the Auditors, is annexed hereto and marked as 

Annexure P-3. The unaudited provisional financial statements as 

on 31 st December 2024 containing the details of assets and 

liabilities of the Petitioner Transferor Company No.1 is annexed 

hereto and marked as Annexure P-4. The list of directors of 



II 

Petitioner Transferor Company No. 1 IS annexed hereto and 

marked as Annexure P-S. 

4. Particulars of Petitioner Transferor Company No.2. 

4.1. Navitas Green Power (Fuel Management) Private Limited CIN: 

U74999DL2012PTC232807 (hereinafter referred to as the 

"Petitioner Transferor Company No.2"), is a private company 

existing under the provisions of the Companies Act, 2013 and is 

presently having its registered office at WZ 10611 0 1, Rajouri Garden 

Ext., New Delhi-l10027, India. The Petitioner Transferor Company 

No.2 was incorporated on 13th March 2012. A copy of the Master 

Data, Memorandum and Articles of Association along with the 

Certificate(s) of Incorporation ofthe Petitioner Transferor Company 

No.2 is annexed hereto and marked as Annexure P-6 (colly). 

4.2. The objects for which Petitioner Transferor Company No.2 was 

established as detailed in clause III (A) of its Memorandum of 

Association, inter alia, are as follows: 

1. "To produce bio-fuel, renewable fuel, biomass fuel from 

renewable energy sources to generate heat, power, electricity 

and can be used in any boilers, independent power producers, 

tyre and tube producers, steel and forging units, dyeing units, 

oil mills, breweries brick kilns and any other industry that is 

engaged in producing power and heat. This may be in the 



2. To carry on the business of in the online value chain of 

biomass to fuel, biomass to power processing, manufacturing 

and installation and to engage in purchase! lease of land from 

private/Government for sowing, growth and production of 

energy crops. 

3. To carry on the business as manufacturer, exporter, importer, 

contractor, sub-contractor, buyer-seller, agent of renewable 

energy systems like biomass, biofuel, solid waste, municipal 

waste, bye product gas/gasses, components or parts, control 

units, gasifiers, gas engine, generators etc. 

4. To carry out the business as manufacturer, exporter, 

importer, contractor, subcontractor, EPC, seller, buyer. To 

carry out the business of setting up industrial plants, pilot 

projects, project consultancy, product marketing and 

management consultants. To provide consultancy regarding 

installation of all type of plantslprojects and plant and 

business management regarding distribution. Marketing, 

selling and to collect, prepare, distribute information and 

statistics relating to any type of renewable business. 

5. To purchase procure any form of biomass. " 

4.3. The Authorised, issued, subscribed and paid-up share capital of the 

Petitioner Transferor Company No.2 as on 31 st March, 2024 is as 

under: 

Particulars 

AUTHORISED SHARE CAPITAL 

10,000 Equity Shares ofINR 10 each 

Amount 

(In INR) 

1,00,000 



Particulars Amount 

(In INR) 

1,80,00,000 Preference Shares ofINR 10 each 18,00,00,000 

Total 18,01,00,000 

ISSUED, SUBSCRIBED AND PAID-UP 

10,000 Equity Shares ofINR 10 each 1,00,000 

1,70,50,000 0.01% Non-Cumulative 17,05,00,000 

Redeemable Preference Shares ofINR 10 each 

Total 17,06,00,000 

4.4. A copy of the audited financial statements and auditors report of 

the Petitioner Transferor Company No.2 as on 31 st March, 2024 

is annexed hereto and marked as Annexure P-7. The unaudited 

provisional financial statement as on 31 st December 2024 

containing the details of assets and liabilities of the Petitioner 

Transferor Company No.2 is annexed hereto and marked as 

Annexure P-8. The list of directors of Petitioner Transferor 

Company No.1 is annexed hereto and marked as Annexure P-9. 

5. Particulars of Petitioner Transferee Company 

5.1. Ncubate India Services Private Limited, CIN: 

U93000DL2011PTC222104 (hereinafter referred to as 

"Petitioner Transferee Company"), is a private company 

existing under the provisions of Companies Act and having its 

registered office at WZ 1061101, Rajouri Garden, New Delhi-

110027, India. The Petitioner Transferee Company was 



incorporated on 8th July 2011. A copy of the Master Data, 

Memorandum and Articles of Association along with the 

Certificate(s) of Incorporation of the Petitioner Transferee 

Company is annexed hereto and marked as' Annexure P-IO 

(colly). 

5.2. The objects for which the Petitioner Transferee Company was 

established as detailed in Clause III (A) of its Memorandum of 

Association, inter alia, is as follows: 

1. "To carry out the business of providing business incubation 

services, business management services, consultancy 

services, engineering and technology services and providing 

various kinds of services related to business incubation, 

management and growth and value-added services. 

2. 'To manufacture, retail, wholesale, assemble, design, 

develop, install, integrate, trade, let on hire, maintain, resale, 

renovate, contract, subcontract, service, buy, sell, distribute, 

import, export, alter, out sourcing work, remodel, hire, 

exchange, repair, to act as an agent, broker, representative, 

concessionaries, consultant, advisor, collaborator, 

contractor and otherwise deal in all types of automobile, 

mobile handsets, digital communication device, digital 

electronic products and instrument, telecommunication and 

allied devices and value added services, wireless devices, 

mobile accessories, mobile and other batteries, all type of 

stabilizer, transformers and other electrical equipments/ 

products including their modules, subassemblies and 

components. 



3. To carryon the business of import and local sourcing, export, 

supply chain, distribution, warehousing, logistic 

management, trading, C&F Agent, commission agent, 

marketing and allied value services for various products 

4. To carry on the business of leasing, sub-leasing, licensing, 

easements, of any undertaking, property, land & building, 

assets, any other property of any description whether 

freehold or lease hold rights and effects or any part thereof 

5. To set up power plants and infrastructure to generate power 

by conventional and non-conventional methods including 

coal, gas, lignite, oil, bio-mass, municipal/otherwise, 

thermal, solar, hydel, geo-hydel, geothermal, wing, photo 

voltaic, tidal waves, other new technology or any other 

means. " 

6. To promote, own, acquire, erect, construct, establish, 

maintain, improve, manage, operate, alter, carryon, control 

take on hire/lease power plants, co-generation power plants, 

energy conservation projects, power houses, to layoff, 

transmission and distribution systems for generation, 

distribution, transmission and supply of electrical energy and 

buy, sell, supply, exchange, market, function as a license 

and/or otherwise deal in electrical power and energy to 

exchange, market, function as a licensee and/or otherwise 

deal in electrical power and energy to the State Electricity 

Board, state Government, Appropriate authorities, licencees, 

specific industrial units and other consumers for industrial, 

commercial, agricultural, household and any other purpose 

in India and elsewhere in area to be specified by the State 

Government, local Authority, State Electricity Boards and 



any other competent authority in accordance with the 

provisions of Indian Electricity Act, 1910 and/or Electricity 

(Supply) Act, 1948 or any statutory modifications or 

reenactment thereof and rules made thereunder. 

7. To carry out business to manufacture, assemble, fabricate, 

design, develop, to take on rent, export, import, install, job 

work, outsource, trade , lease, maintain, purchase, sell, 

resell, barter, repair, renovate, condition, remodel, contract, 

sub-contract, service, supply and to act as agent, broker, 

representative, concesszonazres, consultant, advisor, 

collaborator, contractor, or otherwise to deal in all kinds or 

solar devices, electronic instrument and components, 

uninterruptable power supply products and equipment, 

voltage stabilizers, transformers, inverters, diesel 

generators, power conditioners, DC power supplies, 

batteries, fuel cell systems, shelters and enclosures, 

microwave towers, equipment for alternate sources of 

energy. " 

5.3. That the Authorized, Issued, Subscribed and Paid-up Share Capital 

of the Petitioner Transferee Company as on 31 st March, 2024 is as 

under: 

Particulars Amount (in 
INR) 

Authorized Capital 

22,00,000 Equity Shares ofINR 10 each 2,20,00,000 

1,00,000 Preference shares of Rs. 10 each 10,00,000 

Total 2,30,00,000 

Issued, Subscribed and Paid-up Capital 

, 



Particulars Amount (in 
INR) 

10,000 Equity Shares ofINR 10 each 1,00,000 

Total 1,00,000 

5.4. A copy of the audited financial statements of the Petitioner 

Transferee Company as on 31 st March, 2024 along with the Report 

of Auditors, is annexed hereto and marked as Annexure P-l1. The 

unaudited provisional financial statement as on 31 st December, 

2024 containing details of assets and liabilities of the Petitioner 

Transferee Company is annexed hereto and marked as Annexure 

P-12. The list of directors of Petitioner Transferee Company is 

annexed hereto and marked as Annexure P-13. 

6. That, the directors of the Petitioner Transferor Company No.1, 

Petitioner Transferor Company No.2 and Petitioner Transferee 

Company at their respective Board Meetings held on 14th March 

2024, passed a resolution approving the Scheme and submission 

of the Scheme to this Hon'ble Tribunal for approval. Copy of the 

Board Resolution passed by the Petitioner Companies dated 14th 

March 2024 is annexed as Annexure P-14 (colly.). 

7. Salient features of the Scheme 

7.1. "Appointed Date" means the date from which the provisions of 

the Scheme shall become operational i.e., opening of business 



hours on 01 st April 2023 or such other date as may be assented to 

and approved by the Board of Directors of the Companies and 

approved by the Tribunal; 

7.2. "Effective Date" shall mean the last of the date on which the 

certified copy of the formal order(s) of the Tribunal sanctioning 

this Scheme, as defined hereunder, is filed with the Registrar of 

Companies, National Capital Territory of Delhi and Haryana, by 

the Companies, as required under the provisions of the Act. Any 

reference in this Scheme to the words "upon the Scheme 

becoming effective" or "date of coming into effect of the 

Scheme" shall mean the Effective Date; 

8. Consideration 

8.1. (a) Petitioner Transferor Company No. 1 

The Petitioner Transferee Company shall issue and allot to each 

Equity Shareholder of Petitioner Transferor Company No.1 (whose 

name is recorded in the register of members of Petitioner Transferor 

Company No. 1 on the Record Date or to their respective heirs, 

executors, administrators or other legal rep~esentatives or the 

successors-in-title, as the case may be), 2 (Two) Equity Share(s) of 

the value ofRs. 10/- (Rupees Ten only) each of Petitioner Transferee 

Company credited as fully paid-up for every 10,000 (Ten Thousand) 

equity shares ofRs. 10/- (Rupees Ten only) each, fully paid-up, held 

in Petitioner Transferor Company No. 1 and (b) upon this Scheme 
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becoming effective, as a consequence of the Amalgamation of 

Petitioner Transferor Company No. 1 with Petitioner Transferee 

Company, all preference shares which Petitioner Transferee 

Company holds in Petitioner Transferor Company No. 1 (either 

directly or through nominees) shall stand cancelled without any 

issue or allotment of shares or payment whatsoever by Petitioner 

Transferee Company in lieu of such preference shares of Petitioner 

Transferor Company No.1. 

(b) Petitioner Transferor Company No.2 

The Petitioner Transferee Company shall issue and allot to each 

Equity Shareholder of Petitioner Transferor Company No.2 (whose 

name is recorded in the register of members of Petitioner Transferor 

Company No.2 on the Record Date or to their respective heirs, 

executors, administrators or other legal representatives or the 

successors-in-title, as the case may be), 3 (Three) Equity Share(s) of 

the value ofRs. 10/- (Rupees Ten only) each of Petitioner Transferee 

Company credited as fully paid-up for every 10,000 (Ten Thousand) 

equity shares ofRs. 10/- (Rupees Ten only) each, fully paid-up, held 

in Petitioner Transferor Company No. 2 and (b) upon this Scheme 

becoming effective, as a consequence of Amalgamation of the 

Petitioner Transferor Company No. 2 with Petitioner Transferee 

Company, all preference shares and optionally convertible 

debentures which Petitioner Transferee Company holds in Petitioner 



Transferor Company No.2 (either directly or through nominees) 

shall stand cancelled without any issue or allotment of shares or 

payment whatsoever by Petitioner Transferee Company in lieu of 

such preference shares of Petitioner Transferor Company No.2. 

9. Details of NCLT Order Dated 20th December 2024 III 

Company Application (CAA) No. 33IND/2024 ("Order") 

9.1. The Petitioner Companies had preferred Company Application 

C.A. (C.A.A.) No. 33/ND/2023 before this Hon'ble Tribunal. The 

Hon'ble Tribunal vide Order dated 20th December 2024 dispensed 

with the requirement to convene the meetings of (i) Equity 

Shareholders of the Petitioner Companies, (ii) Preference 

shareholders of the Petitioner Companies and (iii) Debenture 

holders of Petitioner Transferor Company No.2. The Petitioner 

Transferor Company No.1 does not have any debenture holders, 

secured or unsecured creditors. Further, the Petitioner Transferor 

Company No.2 does not have any secured creditors and the 

Petitioner Transferee does not have any debenture holders. 

9.2. This Hon'ble Tribunal, vide its Order, directed: (i) the Petitioner 

Transferor Company No.2 to convene a meeting of its Unsecured 

Creditors, (ii) the Petitioner Transferee Company to convene a 

meeting of its Unsecured Creditors and Secured Creditors, on or 

before 30th January 2025, through video conferencing or other 



audio-visual means with facility of remote e-voting ("E-meeting") 

for the purpose of considering and if thought fit approving with or 

without modifications the said Scheme. 

9.3. The aforesaid Order accordingly directed Dr. B.K. Sinha, to act as 

the Chairperson, and failing him, Mr. Siddhant Jain, to act as the 

Alternate Chairperson and Mr. Nikhil Palli, to act as the Scrutinizer 

for conducting the abovestated Meetings of the (i) Unsecured 

Creditors of the Petitioner Transferor Company No.2, and (ii) 

Secured and Unsecured Creditors of Petitioner Transferee 

Company. Certified copy of the Order dated 20th December 2024 

passed by this Hon'ble Tribunal in Company Application No. C.A. 

(C.A.A) No. 33/ND/2024 is annexed herewith and marked as 

Annexure P-15. 

9.4. On 28th December 2024, The Petitioner Companies sent copies of 

the individual notices, share exchange ratio, scheme of 

amalgamation, provisional financial statements as on 30th 

September 2024 and explanatory statement explaining the effect 

of the scheme on the creditors, key managerial personnel, 

promoters and non-promoter members, etc and the effect of the 

Scheme on any material interest of the Directors of the Company, 

to the (i) Unsecured Creditors of the Petitioner Transferor 

Company No.2, and (ii) Secured and Unsecured Creditors of the 

Petitioner Transferee Company through separate e-mails by 



Skyline Financial Services Private Limited (Registrar and Transfer 

Agent) on 28th December 2024, after approval of the Chairperson 

appointed by the Hon'ble Tribunal. The notice of the meeting was 

also advertised by the Petitioner Transferor Company No.2 and 

Petitioner Transferee Company as directed by the said Order in 

English Daily Newspaper "Business Standard" and in the Hindi 

Daily Newspaper "Jansatta", both issues dated 28th December 

2024. 

9.5. In compliance with the said Order, on 30th December 2024, Notice 

in Form C.A.A.-3 along with copy of the Scheme, Explanatory 

Statement and disclosures mentioned in Rule 6 of the Companies 

(Compromises, Arrangements and Amalgamation) Rules, 2016 

("Rules") were duly served on: (i) the Regional Director, Northern 

Region, Ministry of Corporate Affairs, New Delhi; (ii) the 

Registrar of Companies, NCT of Delhi and Haryana; (iii) the 

Official Liquidator, attached to the Hon'ble Delhi High Court; and 

(iv) Income Tax Department, seeking their respective 

representations, if any, in connection with the Scheme .. 

9.6. The Affidavit of Service under Rule 12 stating that the directions of 

this Hon'ble Tribunal relating to service of notice of meeting of (i) 

Unsecured creditors of the Petitioner Transferor Company No.2, 

(ii) Secured creditors of the Petitioner Transferee Company, (iii) 

Unsecured creditors of the Petitioner Transferee Company, (iv) 

service of notice to Statutory Authorities and (v) Public Notice 

( 



Advertisement, was filed on 17th January 2025 vide Diary Number 

0710102023802024/3. 

9.7. Accordingly, the directions of this Hon'ble Tribunal relating to 

service of notice to secured and unsecured creditors of relevant 

Petitioner Companies and to Statutory Authorities and all other 

directions of this Hon'ble Tribunal in the said Order have been 

duly complied. 

9.8. That the meeting of (i) Unsecured creditors of the Petitioner 

Transferor Company No.2, (ii) Secured and Unsecured creditors 

of the Petitioner Transferee Company was held in accordance with 

the directions given by this Hon'ble Tribunal vide the said Order 

under the supervision of Dr. B. K. Sinha, Chairperson, and Mr. 

Nikhil Palli, Scrutinizer for the meeting. 

9.9. Meeting of Unsecured Creditors of Petitioner Transferor Company 

No.2. 

a. The Petitioner Transferor Company No.2 provided voting 

facility to the Unsecured Creditors to cast their vote by way 

of (i) Remote E-Voting or (ii) e-voting during the E-meeting. 

The Petitioner Transferor Company No .2 appointed National 

Securities Depository Limited ("NSDL") for providing the 

necessary platform in connection with convening, holding 

and conducting of the meeting, remote e-voting facility and 

e-voting during the meeting. 



b. The remote e-voting facility was made available to the 

Unsecured Creditors and period for the same commenced on 

26th January 2025, Sunday (10:00 a.m. 1ST) and ended on 29th 

January 2025, Wednesday (5:00 p.m. 1ST). 

c. In accordance with the Order, the quorum fixed for the 

Meeting was not less than 75% of the creditors in value. The 

said meeting commenced on 11 :30 AM and since the quorum 

was not present, the Meeting was adjourned by 30 Minutes as 

directed in the Hon'ble Tribunal's Order. Thereafter, the 

Meeting resumed at 12:15 P.M. and 10 No. of unsecured 

creditors representing 94.82 % of unsecured creditors in value 

were present and were considered as valid quorum for the 

Meeting as directed in the Hon'ble Tribunal's Order 

d. The Scheme was read out to the Unsecured creditors 

attending the meeting and 15 (Fifteen) Unsecured Creditors 

aggregating to Rs. 49,73,375 (Rupees Forty-Nine Lakhs 

Seventy-Three Thousand Three Hundred and Seventy-Five 

only) in value and amounting to 97.58% of Unsecured 

Creditors in value, voted in favour of the Scheme. 

9.10. Meeting of Secured Creditors of Petitioner Transferee Company. 



a. The Petitioner Transferee Company provided voting facility 

to the Secured Creditors to cast their vote by way of (i) 

Remote E-Voting or (ii) e-voting during the E-meeting. The 

Petitioner Transferee Company appointed National Securities 

Depository Limited ("NSDL") for providing the necessary 

platform in connection with convening, holding and 

conducting of the meeting, remote e-voting facility and e­

voting during the meeting. 

b. The remote e-voting facility was made available to the 

Secured Creditors and period for the same commenced on 

26th January 2025, Sunday (10:00 a.m. 1ST) and ended on 29th 

January 2025, Wednesday (5:00 p.m. 1ST). 

c. In accordance with the Order, the quorum fixed for the 

Meeting was not less than 750/0 of the creditors in value. The 

said meeting commenced on 12:30 PM and since the quorum 

was not present, the Meeting was adjourned by 30 Minutes as 

directed in the Hon'ble Tribunal's Order. Thereafter, the 

Meeting resumed at 1:07 P.M. and 2 (Two) No. of secured 

creditors representing 100 % of secured creditors in value 

were present and were considered as valid quorum for the 



d. The Scheme was read out to the Secured creditors attending 

the meeting and 2 (Two) Secured Creditors aggregating to Rs. 

28,29,36,719 (Rupees Twenty-Eight Crore Twenty-Nine 

Lakh Thirty-Six Thousand Seven Hundred Nineteen only) in 

value and amounting to 100% of Secured Creditors in value, 

voted in favour of the Scheme. 

9.11. Meeting of Unsecured Creditors of Petitioner Transferee 

Company. 

a. The Petitioner Transferee Company provided voting facility 

to the Unsecured Creditors to cast their vote by way of (i) 

Remote E-Voting or (ii) e-voting during the E-meeting. The 

Petitioner Transferee Company appointed National Securities 

Depository Limited ("NSDL") for providing the necessary 

platform in connection with convening, holding and 

conducting of the meeting, remote e-voting facility and e­

voting during the meeting. 

b. The remote e-voting facility was made available to the 

Unsecured Creditors and period for the same commenced on 

26th January 2025, Sunday (10:00 a.m. IST) and ended on 29th 

January 2025, Wednesday (5:00 p.m. IST). 



c. In accordance with the Order, the quorum fixed for the 

Meeting was not less than 75% of the creditors in value. The 

said meeting commenced on 2:00 PM and since the quorum 

was present, the Meeting was called to order. 

d. The Scheme was read out to the Unsecured creditors 

attending the meeting and 26 (Twenty-Six) Unsecured 

Creditors aggregating to Rs. 108,90,74,885 (One Hundred 

Eight Crores Ninety Lakhs Seventy-Four Thousand Eight 

Hundred and Eighty-Five only) in value and amounting to 

93.09% of Unsecured Creditors in value, voted in favour of 

the Scheme. 

9.12. In compliance with the Order of this Hon'ble Tribunal, the 

Chairperson's reports regarding the result of the Meeting of the (i) 

Unsecured Creditors of the Petitioner Transferor Company No.2 

has been filed on 5th January 2025 vide Diary Number 

0710102023802024/4, and (ii) Secured Creditors of Petitioner 

Transferee Company has been filed on 5th January 2025 vide Diary 

Number 0710102023802024/5, and (iii) Unsecured Creditors of 

Petitioner Transferee Company has been filed on 5th January 2025 

vide Diary Number 0710102023802024/6. 



10. The Scheme does not in any way violate, override or circumscribe 

any provisions of the Companies Act 2013 and the relevant rules, 

regulations and guidelines framed thereunder. 

11. It is respectfully submitted that the Scheme is in the interest of the 

shareholders, creditors and other stakeholders of the Petitioner 

Companies and shall not be prejudicial to the interest of any 

stakeholder. 

12. It is respectfully submitted that this Hon'ble Tribunal has the 

territorial jurisdiction to entertain this Petition as the registered 

office of the Petitioner Companies is situated within the 

jurisdiction of this Hon'ble Tribunal. 

13. The Directors of the Petitioner Companies do not have any 

material interest in the proposed Scheme otherwise as a nominee 

shareholder. 

14. The Petitioner Companies declare that the present Petition IS 

within ~imitation. 

15. That no reduction of capital is being envisaged as part of the 

Scheme between the Petitioner Companies. 



16. That the Petitioner Companies are not required to give any notice to 

or seek any approval from the Competition Commission of India 

("CCI") for transfer of the Business and Undertaking of the 

Petitioner Transferor Companies to the Petitioner Transferee 

Company as the Petitioner Companies are part of the same business 

group. In light of the aforementioned, notice under sub-section (2) 

of section 6 of the Competition Act, 2002 is not required to be filed 

with the CCI concerning the amalgamation of the Petitioner 

Transferor Companies with the Petitioner Transferee Company 

within the same group. 

17. That as per the Scheme, the Petitioner Transferee Company 

undertakes that it would make appropriate treatment in its books of 

account with respect to all the profits accruing to the Petitioner 

Transferor Companies or losses arising or incurred by them shall for 

all purposes, be treated as the profits or losses of the Petitioner 

Transferee Company as the case may be as per the applicable 

provisions of Income Tax Act, 1961 and rules made thereunder, 

circulars, clarifications, notifications, amendment issued thereunder 

from time to time. It is further submitted that carry forward of 

accumulated business losses of the Petitioner Companies, if any, 

pursuant to amalgamation shall be subject to the applicable 

provisions of Income Tax including Section 72A and Section 79 of 

the Income Tax Act, 1961. 



18. It is submitted that as per Para 7 and 8 and Para 20 and 21 of the 

Scheme, upon the Scheme becoming effective, the tax liabilities or 

obligations of the Petitioner Transferor Companies shall be borne by 

the Petitioner Transferee Company. 

19. It is further submitted and undertaken that the demand of Income 

Tax Department, if any, arises in future in respect of assessment 

proceedings of the Petitioner Transferor Companies, the same would 

be borne by the Petitioner Transferee Company after complying 

with procedures and provisions of Income Tax Act, 1961 and rules 

made thereunder. 

20. That no proceedings under Section 235 to 251 of the Companies Act, 

1956 and/or under Section 206 to 229 of the Companies Act, 2013 

are pending or instituted against any of the Petitioner Companies and 

the Scheme is not otherwise opposed to Public Policy or interests of 

the members of the Petitioner Transferor Companies and the 

Petitioner Transferee Company. There is no winding-up petition 

pending in any Court in IndialNational Company Law Tribunal 

against the Petitioner Companies. 

21. That there are no legal proceedings pending or initiated against the 

Petitioner Transferor Company No.1. That a list oflegal proceedings 

pending or initiated against the Petitioner Transferor Company No. 
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Affidavit of Sectoral Regulators, being filed as part of this petition, 

as Schedule A-I and Schedule A-2, respectively. 

22. The Petitioner Companies submit that Clauses 13 and 26 of the 

Scheme unambiguously provide that: 

22.1. All legal proceedings of whatsoever nature, including proceedings 

relating to tax, by or against each of the Petitioner Transferor 

Companies pending and / or arising on or after the Appointed Date, 

shall not abate or be discontinued and shall be continued and 

enforced by or against Petitioner Transferee Company in the 

manner and to the same extent as would or might have been 

continued and enforced by or against each of the Petitioner 

Transferor Companies; 

22.2. The Petitioner Transferee Company undertakes to have all legal or 

other proceedings initiated by or against each of the Petitioner 

Transferor Companies transferred into its name and to have the 

same continued, prosecuted and enforced by or against Petitioner 

Transferee Company to the exclusion of each of the Petitioner 

Transferor Companies. 

23. That the Petitioner Companies are unlisted private limited 

companies under the provisions of Companies Act, 2013 and hence, 

are not regulated by the Securities and Exchange Board of India 



under the provisions of the Securities and Exchange Board of India 

Act 1992. 

24. That the transfer of the entire Business from the Petitioner 

Transferor Companies to the Petitioner Transferee Company does 

not require any approval from the Reserve Bank of India ("RBI") 

under the provisions of the Foreign Exchange Management Act, 

1999 as the business of the Petitioner Companies do not fall in either 

prohibited or restricted sectors under Foreign Exchange 

Management Act, 1999. The Petitioner Companies are not Non­

Banking Finance Companies 

25. The present scheme is not a scheme of Corporate Debt 

Restructuring as envisaged under Section 230(2)(c) of the 

Companies Act, 2013. The present Scheme is in the interest of all 

the shareholders, creditors and other stakeholders of the Petitioner 

Companies. 

26. The accounting treatment as proposed in the Scheme is in 

conformity with the accounting standards as prescribed under 

Section 133 of the Companies Act, 2013. The certificates from 

Statutory Auditors in relation to the accounting treatment as 

required under Section 133 of the Companies Act, 2013 for the 

Petitioner Companies are collectively annexed hereto and marked 

as Annexure P-16 (Colly). 



27. The share entitlement ratio for issue of shares by Petitioner 

Transferee Company to shareholders of the Petitioner Transferor 

Companies have been fixed on a fair and reasonable basis based on 

the structure of the Scheme as proposed and based on the Share 

Exchange Report dated 14th March 2024 issued by Manuj Singhal, 

Registered Valuer. The Share Exchange Report dated 14th March 

2024 issued by Manuj Singhal, Registered Valuer is annexed and 

marked hereto as Annexure P-17. 

PRAYER 

The Petitioner Companies therefore pray: 

a) To pass order/directions to the Petitioner Companies to issue 

individual Notices of the petition to (i) the Regional Director, 

Northern Region, Ministry of Corporate Affairs, New Delhi; (ii) 

the Registrar of Companies, NCT of Delhi and Haryana; (iii) the 

Official Liquidator, attached to the Hon'ble Delhi High Court; and 

(iv) Income Tax Department and/ or any other sectoral regulators, 

seeking their representation if any, in connection with the Scheme 

as required under Rule 16 (2) of the Companies (Compromise 

Arrangement and Amalgamation) Rules, 2016. 

b) Pass orders/ directions to publish the notice of hearing of the 

present petition in the English Newspaper, "Business Standard" 



(Delhi Edition) and in Hindi Newspaper "Jansatta" (Delhi Edition) 

as required under Rule 16 (1) of the Companies (Compromise 

Arrangement and Amalgamation) Rules, 2016. 

c) To pass orders/ directions that all the properties' rights interests, 

liabilities, obligations, and duties pertaining to the Petitioner 

Transferor Company No.1 and Petitioner Transferor Company No. 

2 shall pursuant to the Section 232 of the Companies Act, 2013, 

without any further act or deed be transferred to and vested in or 

be deemed to have been transferred to and vested in the Petitioner 

Transferee Company as per terms of the Scheme. 

d) That the Scheme amongst the Petitioner Transferor Company 

No.1, Petitioner Transferor Company No. 2 and Petitioner 

Transferee Company and their respective shareholders and 

creditors may be sanctioned by this Hon'ble Tribunal so as to be 

binding on all the shareholders, creditors and employees of the 

respective Petitioner Companies. 

e) That liberty be reserved to the Petitioner Companies to apply to 

this Hon'ble Tribunal herein as and when occasion may arise for 

any direction that may be necessary. 

f) For issuance of directions that all proceedings pertaining to the 

Petitioner Transferor Company No. 1 and Petitioner Transferor 



Company No.2, pending if any, be continued against the Petitioner 

Transferee Company as per the terms of the Scheme 

g) F or orders in respect of such incidental, consequential and 

supplemental matters as are necessary to ensure that the said 

Scheme of Amalgamation is fully and effectually carried out. 

h) For such other orders as may be made in the premises as that this 

Hon'ble Tribunal shall deem fit. 

VERIFICATION 

or Petitioner . m panies 
Authorised Signatory 

I, Prashant Agarwal, Authorised Signatory of the Petitioner Companies, 

do solemnly declare and state that the information stated in paragraphs 

no. 1 to 26 of the foregoing Petition is true to our knowledge and the 

information mentioned in the remaining paragraphs is based on the 

records maintained by the Petitioner Companies respectively and I 

believe the same to be true. 

Solemnly declared at New Delhi 

This day of February 2025 

. ......-



Through 

Sanjeev Jain 
Advocate for the Petitioner Companies 

Enrl. No. D-1862/2005 
PRA LA W OFFICES 

W -126, Greater Kailash - 2, 
New Delhi - 110048 

s8 nj eev@prala\ .in, 
, 011-40676723 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, 

NEW DELID BENCH AT NEW DELHI 

COMPANY PETITION C.P. (C.A.A.) NO. _1ND12024 

CONNECTED WITH 

COMPANY APPLICATION C.A. (C.A.A.) NO. 33INDI 2024 

IN THE MATTER OF: 

SECTIONS 230 - 232 AND OTHER APPLICABLE PROVISIONS OF 

THE COMPANIES ACT, 2013 READ WITH THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) 

RULES, 2016 

AND IN THE MATTER OF: 

SCHEME OF AMALGAMATION 

OF 

NAVITAS CLEANTECH PRIVATE LIMITED, a company 

incorporated under the Companies Act, 1956 having its registered office at 

WZ 1061101, Rajouri Garden Ext., New Delhi, India, 110027, within the 

jurisdiction of this Hon'ble Tribunal. 

...... PETITIONER TRANSFEROR COMPANY NO.1 

LIMITED, a company incorporated under the Companies Act, 1956 

having its registered office at WZ 1061101, Rajouri Garden Ext., New 

Delhi, India, 110027, within the jurisdiction ofHon'ble Tribunal. 

... 



...... PETITIONER TRANSFEROR COMPANY NO.2 

WITH 

NCUBATE INDIA SERVICES PRIAVTE LIMITED, a company 

incorporated under the Companies Act, 1956 having its registered office at 

WZ 1061101, Rajouri Garden Ext., New Delhi, India, 110027, within the 

jurisdiction ofHon'ble Tribunal. 

...... PETITIONER TRANSFEREE COMPANY 

AND 

THEIR RESPECTIVE SHAREHOLDERS 

AFFIDAVIT IN SUPPORT OF PETITION 

I, Prashant Agrawal, Authorised Signatory, aged about 45 years, son 

of Shri Mahendra Agarwal, office address at Plot no. 221, Udyog Vihar 

Phase-I, Gurgaon, Haryana-122016, India, presently at New Delhi, do 

hereby solemnly state and affirm as under: 

1. That I am the Authorized Signatory of the Petitioner Transferor 

Company No.1, Petitioner Transferor Company No.2 and Petitioner 

Transferee Company (collectively referred to as "Petitioner Companies") 

) and I have been duly authorized by the Petitioner Companies vide separate 

Further I am conversant with the facts of the case, hence competent to 



· . 

2. That I have read the contents of the accompanying Petition, and the 

contents thereof are true and correct to the best of my knowledge and that 

nothing material has been concealed therefrom. 

I, Prashant Agarwal, the deponent named above, do hereby verify that the 

contents under paragraph nos. 1 to 2 are true and correct based on the 

records maintained by the Petitioner Companies in the ordinary course of 

the respective businesses. No part of the above is false and nothing material 

has been concealed therefrom. 

Verified at New Delhi on this _ day of __ , 2025. 

ATT~ 

~JOTARY PUBLIC DEL:ff« 

1 2 FEB 2025 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, 

NEW DELHI BENCH AT DELHI 

COMPANY PETITION NO. IND/2024 

CONNECTED WITH 

COMPANY PETITION C.A. (CAA) NO. 33IND/2024 

IN THE MATTER OF: 

SECTIONS 230 - 232 AND OTHER APPLICABLE PROVISIONS OF 

THE COMPANIES ACT, 2013 READ WITH THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) 

RULES, 2016 

AND IN THE MATTER OF: 

SCHEME OF AMALGAMATION 

OF 

NAVITAS CLEANTECH PRIVATE LIMITED, a company 

incorporated under the Companies Act, 1956 having its registered office 

at WZ 1061101, Rajouri Garden Ext., New Delhi, India, 110027, within 

the jurisdiction of this Hon'ble Tribunal. 

...... PETITIONER TRANSFEROR COMPANY NO.1 

AND 

NAVITAS GREEN POWER (FUEL MANAGEMENT) PRIVATE 

LIMITED, a company incorporated under the Companies Act, 1956 



having its registered office at WZ 1061101, Rajouri Garden Ext., New 

Delhi, India, 110027, within the jurisdiction ofHon'ble Tribunal. 

...... PETITIONER TRANSFEROR COMPANY NO.2 

WITH 

NCUBATE INDIA SERVICES PRIAVTE LIMITED, a company 

incorporated under the Companies Act, 1956 having its registered office at 

WZ 106/101, Rajouri Garden Ext., New Delhi, India, 110027, within the 

jurisdiction ofHon'ble Tribunal. 

...... PETITIONER TRANSFEREE COMPANY 

AND 

THEIR RESPECTIVE SHAREHOLDERS 

AFFIDAVIT OF SECTORAL REGULATORS 

I, Prashant Agrawal, Authorised Signatory, aged about 45 years, son 

of Shri Mahendra Agarwal, office address at Plot no. 221, Udyog Vihar 

Phase-I, Gurgaon, Haryana-122016, India, presently at New Delhi, do 

hereby solemnly state and affirm as under: 

1. That I am the Authorized Signatory of the Petitioner Transferor 

&"~ Company No.1, Petitioner Transferor Company No. 2 and Petitioner 

'A.... "'t. I....~" &. 
I 00 (;f " ./" ransferee Company (Collectively referred to as "Petitioner 
}O _\:!'::v ~~' ~ '\ 
1___ ~ §i'N ':' U 

''\/ 0T:("_.:t..(fr Q(() ~. j Gompanie") and I have been duly authorized by the Petitioner Transferor 
~ /I f 

'::s • / * (-!' /' Companies vide separate Board Resolution dated 14th March 2024, to 
"'-. ...... .0' (') _ 

affirm the present Affidavit. Further I am conversant with the facts of the 



case, hence competent to swear the present affidavit on behalf of Petitioner 

Companies. 

2. That the Petitioner Companies are within the territorial jurisdiction 

of this Hon'ble Tribunal. 

3. That the Petitioner Companies are unlisted private limited 

companies under the provisions of Companies Act, 2013 and hence, are 

not regulated by the Securities and Exchange Board of India under the 

provisions of the Securities and Exchange Board of India Act 1992. 

4. That no reduction of capital is being envisaged as part of the Scheme 

of Amalgamation ("Scheme") between the Petitioner Companies. 

5. That there are no Sectoral regulators applicable to the Petitioner 

Transferor Companies whose approval may be required for sanction of the 

present Scheme by this Hon'ble National Company Law Tribunal, except 

the statutory authorities i.e. (i) the Registrar of Companies, National 

Capital Territory of Delhi and Haryana, Ministry of Corporate Affairs, (ii) 

the Regional Director, Northern Region, New Delhi, (iii) the Official 

Liquidator attached to the High Court of Delhi and (iv) the relevant 

~
* Jurisdictional Assessing Officer of the Income Tax Department. 
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~ .' ~ . Transferor Companies to the Petitioner Transferee Company does not 



provisions of the Foreign Exchange Management Act, 1999 as the business 

of the Petitioner Companies do riot fall in either prohibited or restricted 

sectors under Foreign Exchange Management Act, 1999. The Petitioner 

Companies are not Non- Banking Finance Companies. 

7. That the Petitioner Companies are not required to give any notice to 

or seek any approval from the Competition Commission of India ("CCI") 

for transfer of the Business and Undertaking of the Petitioner Transferor 

Companies to the Petitioner Transferee Company as the Petitioner 

Companies are part of the same business group. In light of the 

aforementioned, notice under sub-section (2) of section 6 of the 

Competition Act, 2002 is not required to be filed with the CCI concerning 

the amalgamation of the Petitioner Transferor Companies with the 

Petitioner Transferee Company, within the same group. 

8. That the Scheme, in no way, is a scheme of compromise or 

arrangement with the creditors as all the creditors will be paid in full as and 

when their respective amounts fall due in the usual course of business and 

therefore, the scheme is not affecting the rights ofthe creditors. The present 

Scheme is not a scheme of Corporate Debt Restructuring as envisaged 

under Section 230 (2)(c) of the Act or a scheme of compromise or 

I/~~' arrangement under Section 230 of the Act. The present Scheme is in the 
~ ;..... to 0\ 

" "\. r"';;- iJ" \ 
1- '-' (j .... 'Z 
f~ J? .. ~ ~ ~ ).~ ~ interest of all the shareholders, creditors and other stakeholders of the 
--.; ~""1 i;j _r" I • 

v::f!Q. .''-
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9. That the Scheme will not a~versely affect the rights of the creditors 

and other stakeholders of the Petitioner Companies. In view thereof, it is 

submitted that pursuant to the sanction of the Scheme, the Applicant 

Transferee Company should be in a position to discharge its liabilities 

toward creditors, including the liabilities towards creditors of the Petitioner 

Transferor Companies. 

10. That as per the Scheme of Amalgamation, the Petitioner Transferee 

Company undertakes that it would make appropriate treatment in its books 

of account with respect to all the profits accruing to the Petitioner 

Transferor Companies or losses arising or incurred by them shall for all 

purposes, be treated as the profits or losses of the Petitioner Transferee 

Company as the case may be as per the applicable provisions of Income 

Tax Act, 1961 and rules made thereunder, circulars, clarifications, 

notifications, amendment issued thereuJ?der from time to time. It is further 

submitted that carry forward of accumulated business losses of the 

Petitioner Companies, if any, pursuant to amalgamation shall be subject to 

the applicable provisions of Income Tax including Section 72A and 

Section 79 of the Income Tax Act, 1961. 

A~~ 
/~~ ~\1l. 

L ,~ .;) 0' That it is also being mentioned that as per Para 7 and 8 and Para 20 
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12. It is also being submitted and undertaken that the demand of Income 

Tax Department, if any, arises in future in respect of assessment 

proceedings of the Petitioner Transferor Companies, the same would be 

borne by the Petitioner Transferee Company after complying with 

procedures and provisions of Income Tax Act, 1961 and rules made 

thereunder. 

13. That no proceedings under Section 235 to 251 of the Companies Act, 

1956 and/or under Section 206 to 229 of the Companies Act, 2013 are 

pending or instituted against any of the Petitioner Companies and the 

Scheme is not otherwise opposed to Public Policy or interests of the 

members of the Petitioner Transferor Companies and the Petitioner 

Transferee Company. There is no winding-up petition pending in any Court 

in IndialNational Company Law Tribunal against the Petitioner 

Companies. 

14. That there are no legal proceedings pending or initiated against the 

Petitioner Transferor Company No.1. 

15. That a list of legal proceedings pending or initiated against the 

~"",Applicant Transferor Company No.2 and Applicant Transferee Company 

/-v--~ J>,')., 
'f....... ~ o~ f ~ annexed hereto and Marked as Schedule A-I and Schedule A-2, 

I 0 VO :::. \'O'~ . 0 \ ~'" :-.. I.t:> -;!' : 
I -.. ~ "" ~ .... \Z y ~'V gt ~~ l~.spectively. 
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· . 
16. Therefore, in light of the above-mentioned, the Petitioner 

Companies requests that this Hon'ble Tribunal may be pleased to (i) 

consider and grant approval to the Scheme of Amalgamation and 

Arrangement (ii) pass such other order or orders as this Hon 'ble Tribunal 

deems fit and proper in the interest of justice. 

DEPONENT 

VERIFICATION 

I, Prashant AgalWal, the deponent named above, do hereby verify that the 

contents of the above Affidavit are true and correct based on the records 

maintained by the Petitioner Companies in the ordinary course of the 

respective businesses and legal advice received and believed to be true. No 

part of the above is false and nothing material has been concealed 

therefrom. 

Verified at New Delhi on this - -
1 202 

2025. --- ' 

rJOTARY PUBLIC DELHI 

1 2 FEB 2025 
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Complaint! 

Status 
Case No. 

NAVITAS Satnam Industry Faridaba Arbitrati ARB- For Arguments 

1 GREEN d on 129/2019 
Appeal 
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S.No. Company Respondent Court Case Type 
Complaint! 

Status 
Case No. 

NISPL 
Ma avir CC NI/ 

Dwarka Courts Section 138 Notice 1 Distributors 5174/2024 

h 

NISPL 
Jayguru 

Dwarka Courts Section 138 
CC 

Appearance of Accused 
2 Distributors N1/3583/2024 

Global 

NISPL Brands/Indian Delhi High Court 
Commercial CS (COMM) 

Reply 
3 Overseas Ba nk 

Suit 865/2023 

NISPL 
ANANYA CC/27128/202 

4 Dwarka Courts Section 138 Notice ENTERPRISES 3 

NISPL 
BHARAT CC/27194/202 

5 Dwarka Courts Section 138 PSE ENTERPRISES 3 

NISPL 
KUSHAL BATTERY CC/27299/202 

6 Dwarka Courts Section 138 Notice 
SERVICE 3 

NISPL 
Global Marketing 

Dwarka Courts Section 138 30752/2023 Appearance of Accused 7 & Services 

NISPL 
GROW GREEN CC/32421/202 

8 
Dwarka Courts Section 138 PSE 

ENVIRO 3 

NISPL Magic World Dwarka Courts Section 138 
CC NI Act! 

PSE 
9 36993/2023 

NISPL Perwin System Dwarka Courts Section 138 
CC NI Act! 

Notice issued to Accused 
10 36992/2023 

NISPL DEEP TRADERS Dwarka Courts Section 138 
CC/31461/202 

PSE 11 3 

NISPL 
SOFT MINERAL 

Dwarka Courts 
CC/31459/202 

Notice 12 
Section 138 

ENTERPRISES 3 

NISPL Ambika Electronics Dwarka Courts Section 138 
CC NI Act! 

Notice issued to Accused 
13 36991/2023 

NISPL 
Kalakrushna 

Saket Courts 
CT. Case 

Appearance of Accused 
14 Enterprises 

Section 138 
5541/2024 

NISPL 
VENKATA RAMANA 

Dwarka Courts Section 138 
CC/31460/202 

PSE 
15 

DISTRIBUTORS 3 

NISPL 
BURNWAL 

Dwarka Courts Section 138 
CC/27129/202 

Notice 
16 ELECRICALS 3 

ELEGANT SOLAR 
Dwarka Courts Section 138 

CC/27130/202 
Notice NISPL 

17 POWER 3 

NISPL R.K.ENTERPRISES Dwarka Courts Section 138 
CC/31681/202 

PSE 
18 3 

SHRI SARAVANA 
CC/31682/202 

NISPL BHAVA Dwarka Courts Section 138 PSE 
3 

19 ELECTRONICS 

NISPL AJMERA GLASS Dwarka Courts Section 138 
CC/32509/202 

Notice 
20 3 

NISPL SRI SAl PAVANI Dwarka Courts Section 138 
CC/32495/202 

Notice 
21 3 

Dwarka Courts Section 138 
CC/32420/202 

Notice 
22 

NISPL SONAL AGENCY 
3 

NISPL MAXX MARKETING Dwarka Courts Section 138 
CC/31486/202 

Notice 
23 3 

Criminal 
CRR/570/2023 Notice 

24 
NISPL Prabha Battery Gurgaon Court 

Revision 
Criminal 

CRR/571/2023 Notice 
25 

NISPL Raja Home Makers Gurgaon Court 
Revision 

NISPL Galaxy Marketing Gurgaon Court Section 138 35358/2022 Consideration 
26 

27 
NISPL Euro Fresh India Gurgaon Court Section 138 35356/2022 Consideration 

- -if .~~. 
J 
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28 
NISPL Sharma Electricals Gurgaon Court Section 138 43165/2022 PSE 

29 
NISPL Balaji Enterprises Gurgaon Court Section 138 35357/2022 Consideration 

30 
NISPL AR Water Solution Gurgaon Court Section 138 35361/2022 Consideration 

31 
NISPL om sai agency Gurgaon Court Section 138 35354/2022 Consideration 

32 
NISPL Kirti Enterprises Gurgaon Court Section 138 43169/2022 PSE 

NISPL 
Hanuman 

33 Enterprises 
Gurgaon Court Section 138 35360/2022 Consideration 

NISPL 
M/s. Vrinda 

Gurgaon Court Section 138 35359/2022 Consideration 
34 Marketinq & Anr 

35 
NISPL Excel Enterprises Gurgaon Court Section 138 35352/2022 Consideration 

36 
NISPL Techman Buildwell Gurgaon Court Section 138 17293/2022 PSE 

Innovative Pest 
Criminal 

And Prop Mgt 
CRA 

NISPL Gurgaon Court Arguments 
37 Sciences 

Revision 164/2021 

Indian Overseas Delhi HC, Div 
Appeal 

RFA(OS)(COM 
NISPL Arguments 

38 
Bank Bench M) 7/2021 

NISPL Suraksha Aqua Gurgaon Court Section 138 2542/2020 
Bailable warrant/Notice to 

39 Complainant 

NISPL 
Rajdhani 

Gurgaon Court Section 138 3675/2020 Warrant 
40 Enterprises 

41 NISPL Perfect Traders Gurgaon Court Section 138 4821/2020 Bailable warrant 

42 
NISPL Eshwari Enterprises Gurgaon Court Section 138 3683/2020 Notice 

43 NISPL Water Solution Gurgaon Court Section 138 4820/2020 Bailable warrant 

44 
NISPL Aqua Livpure & Co. Gurgaon Court Section 138 4817/2020 NBW 

NISPL 
Ansh trading 

Gurgaon Court Section 138 49789/2019 Fresh Notice 
45 company 

NISPL Laxmi Trading Co. 
Criminal 

Arguments 
46 

Gurgaon Court 
Revision 

CRA 598/2019 

47 
NISPL S M Electronics Gurgaon Court Section 138 26599/2019 PO Declared 

NISPL 
Akash Kitchen 

48 World 
Gurgaon Court Section 138 39614/2019 Notice 

NISPL 
Aqua Livpure and 

Gurgaon Court Section 138 39610/2019 NBW 
49 Co. 

Recording plea of 

NISPL Suntech Industries Gurgaon Court Section 138 30639/2018 defence of accused under 

50 Section 263 (0) Cr.P.C 
Recording plea of 

NISPL Suntech Industries Gurgaon Court Section 138 25657/2018 defence of accused under 

51 Section 263 (q) Cr.P.C 

52 
NISPL Balaji Corporation Gurgaon Court Section 138 3209/2018 PO Declared 

NISPL Saachi Innowaytech Gurgaon Court Section 138 8310/18 PO Declared 
53 

54 
NISPL N PS Enterprises Gurgaon Court Section 138 32169/2018 PO Declared 

55 
NISPL Om Sai Amenities Gurgaon Court Section 138 23167/2018 Notice 

56 NISPL Golden Krafts Gurgaon Court Section 138 9242/18 PO Declared 

57 NISPL B Corp Solutions Gurgaon Court Section 138 9235/18 PO Declared 

NISPL Ishi Enterprises Gurgaon Court Section 138 10761/2018 PO Declared 
58 

NISPL 
Kamadgiri Water 

Gurgaon Court Section 138 4059/2018 PO Declared 
59 Solution 



60 NISPL Vijay Trading Co. Gurgaon Court Section 138 3204/2018 PO Declared 
61 NISPL Akash Traders Gurgaon Court Section 138 9237/2018 PO Declared 

NISPL 
Vardhman Arguments on Section 315 

Gurgaon Court Section 138 6274/17 62 Electronics CrPC 

63 
NISPL Hariom Enterprises Gurgaon Court Section 138 20122/17 PO Declared 

64 NISPL MRM Enterprises Gurgaon Court Section 138 2703/17 PO Declared 

65 
NISPL Sunrise Distributers Gurgaon Court Section 138 6279/17 PO Declared 

66 NISPL Power Max Gurgaon Court Section 138 16931/17 PO Declared 

67 NISPL Ekta Sales Gurgaon Court Section 138 6270/17 PO Declared 

68 
NISPL Yashica Electronics Gurgaon Court Section 138 6272/17 PO Declared 

NISPL Laxmi Trading Co. Gurgaon Court Section 138 
CRA/598/201 

Arguments 
69 9 

70 
NISPL 

Maruthi Home 

Appliances 
Gurgaon Court Section 138 1616/17 PO Declared 

71 NISPL Magic Waters Gurgaon Court Section 138 6278/17 PO Declared 

72 
NISPL Sulbha Enterprises Gurgaon Court Section 138 1619/17 PO Declared 

NISPL 
Sahasra Home 

73 Appliances 
Gurgaon Court Section 138 17307/17 PO 

74 NISPL Battery Land Gurgaon Court Section 138 1602/17 PO Declared 

75 
NISPL Tanisha Enterprises Gurgaon Court Section 138 1607/17 PO Declared 

76 NISPL J.B. UPS & Anr. Gurgaon Court Section 138 20118/17 PO Declared 

77 NISPL Sure 4 Pure Gurgaon Court Section 138 12641/17 PO Declared 

78 NISPL Mayura Traders Gurgaon Court Section 138 6273/17 PO Declared 

NISPL 
Punnaii Agro 

Gurgaon Court Section 138 6258/17 PO Declared 
79 Products 

80 NISPL Bhanu Enterprises Gurgaon Court Section 138 5661/2017 PO Declared 

81 NISPL BR Verma & Sons Gurgaon Court Section 138 5663/2017 PO Declared 

Sun Earth Solar 
Section 138 6269/17 PO Declared 

82 
NISPL Gurgaon Court 

Enerqy 

NISPL 
Durga Parmeshwari 

Gurgaon Court Section 138 6276/17 PO Declared 

83 
Traders 

84 
NISPL 

Global Brands 

Enterprises 
Gurgaon Court Section 138 2722/2016 DWs / Arguments 

85 
NISPL 

Global Brands 

Enterprises 
Gurgaon Court Section 138 2630/2016 DWs / Arguments 

86 
NISPL Balajee Enterprises Gurgaon Court Section 138 9009/16 PO Declared 

87 
NISPL 

Sudhama 

Marketinq 
Gurgaon Court Section 138 3809/16 PO Declared 

88 
NISPL 

Ever Shine Trade 

Link 
Gurgaon Court Section 138 10512/16 PO Declared 

89 NISPL Sbm Marketing Gurgaon Court Section 138 1443/16 PO Declared 

NISPL 
Shiv Ganga Water 

Gurgaon Court Section 138 1716/16 PO Declared 
90 Solutions 

91 NISPL Nav Vani Gurgaon Court Section 138 5953/16 PO Declared 

92 NISPL A.S. Technology Gurgaon Court Section 138 6930/16 PO Declared 

93 
NISPL 

J C Sales and 

Services 
Gurgaon Court Section 138 6941/16 PO Declared 

94 NISPL Unique Marketing Gurgaon Court Section 138 PO Declared 

95 NISPL Kaveri Enterprise Gurgaon Court Section 138 8366/2015 PO Declared 

NISPL Quadri Enterprises Gurgaon Court Section 138 8364/15 PO Declared 
96 

NISPL 
Shri Sai Battery & 

Gurgaon Court Section 138 7468/2015 PO Declared 
97 Invertor 

Atul Kumar Singh Gurgaon Court Section 138 
NACT /84012/ 

PSE 
98 

NISPL 
2023 
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S.No. Company Party Court Case Number Status 

NISPL Priya Farms Delhi High RFA 479/2024 Regular 

1 (Suresh Saini) Court Appeal 
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AND 

NCUBATE INDIA SERVICES PRIVATE LIMITED 

("TRANSFEREE COMPANY") 

AND 
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PREAMBLE 

A. OVERVIEW OF THE SCHEME OF AMALGAMATION 

1. This Scheme of Amalgamation and Arrangement (hereinafter referred 

to as the "Scheme") provides for the amalgamation of the entire 

Business and Undertaking of Navitas Cleantech Private Limited 

("Transferor Company-l") and Navitas Green Power (Fuel 

management) Private Limited ("Transferor Company-2") with 

Ncubate India Services Private Limited ("Transferee Company"), 

pursuant to the provisions of Sections 230-232 and other applicable 

provisions of the Companies Act, 2013 ("the Act") read with other 

applicable provisions of the Act and Rules made thereunder. For the 

purposes of this Scheme, the Transferor Company-l and Transferor 

Company-2 shall collectively be referred to as "Transferor 

Companies". 

B. DESCRIPTION OF COMPANIES 

1. Navitas Cleantech Private Limited ("Transferor Company-I"), is a 

private limited company incorporated on 4th October 2011 under the 

Companies Act, 1956 under the name and style of "Navitas Developers 

Private Limited" and is presently having its registered office at WZ 

1061101, Rajouri Garden Ext., New Delhi, India, 110027. Thereafter, 

the name ~ Transferor Company ... l was changed to N avitas 



C1eantech Private Limited as on 13th day of March, 2024 under the 

provisions of the Companies Act, 2013. The Transferor Company-1 is 

presently engaged in the business of dealing in burners, bio-fue1, 

renewable fuel, biomass fuel from renewable energy sources to 

generate heat, power, electricity etc and in the business of dealing in 

immovable properties and real estate. The Company Identification 

Number of the Transferor Company-l is U45202DL2011PTC225837. 

The Permanent Account number of Transferor Company-l is 

AADCN8550C. 

The mam object of the Transferor Company-l as set out in 

Memorandum of Association are briefly as under the heading III(A)-

"1 . To purchase, buy, sell, develop, construct, or otherwise 

deal in, transfer and to act as agent/sub agent for all kind and 

description of agricultural land, farm houses, buildings, 

residential houses, industrial plots and industrial 

buildings/factories, malls, commercial flats and to act as 

consultants in connection therewith, and to carry on the 

business of promoting, developing, and managing pre and post 

harvest agricultural activities and techniques including 

farming, horticulture, floriculture, sericulture, dairies, 

cultivators of all kinds of food grains, seeds and fruits, 

proprietors of orchards, traders, exporters, dealers and sellers 

of the products of farming, dairy, horticulture, floriculture, 

sericulture, pisciculture andfishing. 

2. To purchase land for the purpose of construction of 

~ and any other related development ~o build, 



construct, erect, establish, own, purchase, carry ou~ equip, 

develop, decorate, administer, sell, to act as consultant, interior 

decorators, business of architects, civil engineers, take on lease 

or exchange or otherwise hold, maintain, rebuild, enlarge, alter, 

improve, and manage industrial, commercial or residential 

buildings, estates, and amusements parks, health resorts and 

exhibition centers, sublet, give on lease or otherwise to permit 

use and occupation of the same for rent or hire charges. To 

carry on the business ofbuilders, contractors, agents, dealers in 

and manufacturers of prefabricated and precast houses and 

buildings. 

3. To build, construct, execute, carry out, equip, develop, 

decorate, administer, establish, own, purchase, sell, to act as 

consultant, take on lease or exchange or otherwise hold, 

maintain, rebuild, enlarge, alter, improve, and manage by 

applying new technologies in talang up turnkey project in all 

types of infrastructure projects, laying of lines, bridges, 

railways, ropeways, tramways, canals, powerhouses, irrigation, 

telephone, telegraphic and power supply works, hotels, and all 

other types of industrial, commercial or residential buildings. 

4. To act as project managers for all types of construction 

projects, including construction site management and to supply 

various materials for use in building industry including 

furnitures and all such other items of use for completion of 

construction projects of any nature. 



5. To purchase, sell, trade, distribute, import, export, 

manufacture, assemble, fabricate, design, develop, erect, 

commission, install, job work, outsource, hire, let on hire, 

maintain, barter, repair, remove, condition, remodel, contract, 

subcontract, to provide services, act as an agent, broker 

representative, concessionaries, consultant, advisor, 

collaborator, contractor, online, ecommerce or otherwise and 

to deal in all kind of electrical and electronic products and 

instruments including, inverters, UPS, all type of batteries, 

voltage stabilizers, consumer products, transformers, mobile 

accessories, smart plugs/ devices, computer and software, solar 

devices and solutions, electric vehicles and components for 

electric vehicles, sleep products including mattresses, pillows 

etc. " 

6. To purchase, sell, trade, distribute, import, export, 

manufacture, assemble, act as an agent, broker representative, 

concessionaries, consultant, advisor, collaborator, contractor, 

online, ecommerce for all kind of burners, bio-fuel, renewable 

fuel, biomass fuel from renewable energy sources to generate 

heat, power, electricity and can be used in any boilers, 

independent power producers, tyre & tube producers, steel & 

forging units, dyeing units, oil mills, food units, breweries brick 

kilns and any other industry. This may in the form of pellets, 

briquettes and any other form. 

11. Navitas Green Power (Fuel Management) Private Limited 

("Transferor Company-2"), is a private company incorporated on 

13th ~2 under the provisions of the Companies Act, 1956 and 



It 

having its registered office at WZ 106/101, Rajouri Garden Ext., New 

Delhi, India, 110027. The Transferor Company-2 is presently engaged 

in the business of trading of biomass burners/stoves. The Company 

Identification Number of the Transferor Company-2 IS 

U74999DL2012PTC232807. The Pennanent Account number of 

Transferor Company-2 is AADCN9412B. 

The mam objects of Transferor Company No. 2 as set out III 

Memorandum of Association are briefly as under: 

"1. To produce bio-fuel, renewable fuel, biomass fuel from 

renewable energy sources to generate heat, power, electricity 

and can be used in any boilers, independent power producers, 

tyre and tube producers, steel and forging units, dyeing units, 

oil mills, breweries brick kilns and any other industry that is 

engaged in producing power and heat. This may in the form of 

pellets, briquettes and any other form. 

2. To carry on the business of in the online value chain of 

biomass to fuel, biomass to power processing, manufacturing 

and installation and to engage in purchase/ lease of land from 

private/Government for sowing, growth and production of 

energy crops. 

3. To carry on the business as manufacturer, exporter, 

importer, contractor, sub-contractor, buyer-seller, agent of 

renewable energy systems like biomass, biofuel, solid waste, 

municipal waste, bye product gas/gasses, components or parts, 

control units, gasifiers, gas engine, generatQll. etc . 
• 



4. To carry out the business as manufacturer, exporter, 

importer, contractor, subcontractor, EPC, seller, buyer. To 

carry out the business of setting up industrial plants, pilot 

projects, project consultancy, product marketing and 

management consultants. To provide consultancy regarding 

installation of all type of plants/projects and plant and business 

management regarding distribution. Marketing, selling and to 

collect, prepare, distribute information and statistics relating to 

any type of renewable business. 

5. To purchase/procure any form ofbiomass. " 

111. Ncubate India Service"s Private Limited ("Transferee Company") is a 

private limited company incorporated on 8th July 2011 under the 

provisions of the Companies Act, 1956 and having its registered office 

at WZ 106/101, Rajouri Garden Ext., New Delhi, India, 110027. The 

Transferee Company is presently engaged in the business of trading 

and distribution of consumer goods, to provide warehousing & 

logistics services, leasing of properties and consulting services. The 

Company Identification Number of the Transferee Company is 

U93000DL20 llPTC2221 04. The Permanent Account number of the 

Transferee Company is AADCN6776C. 

The main objects of the Transferee Company as set out m 

Memorandum of Association are briefly as under: 

"I. To carry out the business of providing business 

incubation servicesL business management services, 



consultancy services, engineering and technology services and 

providing various kinds of services related to business 

incubation, management and growth and value-added services. 

2. To manufacture, retail, wholesale, assemble, design, 

develop, install, integrate, trade, let on hire, maintain, resale, 

renovate) contract, subcontract, service, buy, sell) distribute, 

import) export, alter) out sourcing work, remodel, hire, 

exchange, repair) to act as an agent, broker, representative, 

concessionaries) consultant, advisor) collaborator, contractor 

and otherwise deal in all types of automobile, mobile handsets, 

digital communication device, digital electronic products and 

instrumen0 telecommunication and allied devices and value 

added services, wireless devices, mobile accessories, mobile 

and other batteries, all type o/stabilizer, transformers and other 

electrical equipmentsl products including their modules, 

subassemblies and components. 

3. To carry on the business of import and local sourcing, 

export, supply chain, distribution, warehousing, logistic 

management, trading, C&F Agent, commission agent, 

marketing and allied value services for various products. 

4. To carry on the business of leasing, sub-leasing, 

licensing, easements, of any undertaking, property, land & 

building, assets, any other property of any description whether 

freehold or lease hold rights and effects or any part thereof 

,/ 

( 



5. To set up power plants and infrastructure to generate 

power by conventional and non-conventional methods including 

coal, gas, lignite, oil, bio-mass, municipal/otherwise, thermal, 

solar, hydel, geo-hydel, geo-thermal, wing, photo voltaic, tidal 

waves, other new technology or any other means. 

6. To promote, own, acquire, erect, construct, establish, 

maintain improve, manage, operate, alter, carry on, control 

take On hire/lease power piants, co-generation power plants, 

energy conservation projects, power houses, to lay off, 

transmission and distribution systems for generation, 

distribution, transmission and supply of electrical energy and 

buy, sell, supply, exchange, market, function as a license and/or 

otherwise deal in electrical power and energy to exchange, 

market, function as a licensee and/or otherwise deal in 

electrical power and energy to the State Electricity Board, state 

Government, Appropriate authorities, licencees, specific 

industrial units and other consumers for industrial, commercial, 

agricultura~ household and any other purpose in India and 

elsewhere in area to be specified by the State Government, local 

Authority, State Electricity Boards and any other competent 

authority in accordance with the provisions of Indian Electricity 

Act, 1910 and/or Electricity (Supply) Act, 1948 or any statutory 

modifications or reenactment thereof and rules made 

thereunder. 

7. To carry out business to manufacture, assemble, 

fabricate, design, develop, to take on rent, export, import, 



sell, resell, bartar, repair, renovate, condition, remodel, 

contract, sub-contract, service, supply and to act as agent, 

broker, representative, concessionaires, consultant, advisor, 

collaborator, contractor, or otherwise to deal in all kinds or 

solar devices, electronic instrument and components, 

uninterruptable power supply products and equipment, voltage 

stabilizers, transformers, inverters, diesel generators, power 

conditioners , DC power supplies, batteries, fuel cell systems, 

shelters and enclosures, microwave towers, equipment for 

alternate sources of energy. 

C. BRIEF DESCRIPTION OF THE SCHEME 

The Scheme has been prepared in terms of Sections 230 to 232 and 

rules made thereunder and involves amalgamation of the entire 

business and undertaking of Transferor Company-l and Transferor 

Company~2 with the Transferee Company. 

D. OBJECTS AND RATIONALE FOR THE PROPOSED 

SCHEME 

(i) The Scheme provides for anlalgamation of the entire business and 

undertaking of Transferor Company-l and Transferor Company-2 with 

the Transferee Company, pursuant to Sections 230 to 232 and other 

applicable provisions of the Companies Act, 2013 and rules made 

thereunder, as may be applicable. 

(ii) Tl~eme would, inter~ have !De following benefits: 



a. Simplification and rationalization of the group structure and 

reduction in corporate legal entities; 

h. Cost savings in terms of economies of scale, sourcing benefits, 

vendor rationalization, consolidation, standardization and 

simplification of business processes and productivity 

improvements; 

c. Flexibility for fund raising capability at more competitive terms 

and conditions for future growth and expansion and to create a 

structure geared to take advantage of growth opportunities; 

d. The merger will result in value creation for shareholders and 

stakeholders of Transferor Company-l and Transferor Company-

2 and the Transferee Company as the combined amalgamated 

company will have improved operational efficiency, [mancial 

structure, stronger consolidated revenue, cash flows and 

profitability . 

(iii) The Scheme is not opposed to public policy and does not have any 

adverse effect on either the shareholders or employees or creditors of 

the Transferor Companies or Transferee Company. 

E. PARTS OF THE SCHEME 

The Scheme is divided in the following parts : 
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(i) Part I provides for Defmitions and Share Capital details of the 

Companies which are common to all Parts. Specific defmitions (if any) 

have been provided in the other Parts therein; 

(ii) Part II provides for specific provisions governing the amalgamation 

of th~ entire business and undertaking of Transferor Company-l with 

the Transferee Company; 

(iii) Part III provides for specific provisions governing the amalgamation 

of the entire business and undertaking of Transferor Company-2 with 

the Transferee Company; 

(iv) Part IV provides for combination of authorized share capital 

(v) PART V deals with certain general terms and conditions applicable to 

one or more Parts of this Scheme. 

It is provided that Part II of the Scheme shall come into effect prior to 

Part III of the Scheme 

« This space is intentionally left blank» 
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PART! 

DEFINITIONS, INTERPRETATION AND SHARE CAPITAL 

1. DEFINITIONS 

In this Scheme, unless inconsistent / repugnant with the subject, 

context or meaning thereof, the following initially and/or fully 

capitalized words or expressions shall have the meaning as set out 

herein below: 

1.1. "Act" or "the Act" means the Companies Act, 2013 including any 

applicable rules and regulations made thereunder, and includes any 

statutory re-enactments, modifications or amendments thereof from 

time to time and to the extent in force; 

1.2. "Applicable Laws" or "Applicable Law" or "Law" means any 

statute, enactments, acts of legislature or Parliament, bye laws, rules, 

regulations, guidelines, rule of common law, policy, code, directives, 

directions, notifications, ordinance, law, orders or instructions having 

the force of law enacted or issued by any Appropriate Authority 

including any statutory modification or re-enactment thereof for the 

time being in force; 

1.3. "Appointed Date" means the date from which the provisions of this 

Scheme shall become operational i.e. opening of business hours on 01 st 

April 2023 or such other date as may be assented to and ~pproved by 



the Board of Directors of the Companies and approved by the NCL T 

at New Delhi; 

1.4. "Appropriate Authority" means and includes any governmental, 

statutory, departmental or public body or authority, including Registrar 

of Companies and NCLT; 

1.5. "Board of Directors" or "Board" in relation to the Companies, as the 

case may be, unless it be repugnant to the context or otherwise, include 

a committee of directors or any person authorized by the board of 

directors or such committee of directors duly constituted and 

authorized, inter alia, for the purposes of the amalgamation, the 

Scheme and! or any other matter relating thereto; 

1.6. "Companies" means collectively, Transferor Company-I, Transferor 

Company-2 and Transferee Company; 

1.7. "Effective Date" or "upon this Scheme becoming effective" or 

"upon coming into effect of this Scheme" shall mean the last of the 

date on which the certified copy of the formal order(s) of the Tribunal 

sanctioning this Scheme, as defined hereunder, is filed with the 

Registrar of Companies, National Capital Territory of Delhi and 

Haryana, by the Companies, as required under the provisions of the 

Act; 

1.8. "Government Authority" means any applicable Central or State 

Government or local body, Legislative body, regulatory or 

administrative authority, agency or commission or any court, tribwlal, 

board, bureau Or instrumentality thereof or arbitration or arbitral body 



having jurisdiction on behalf of the Republic of India or any state or 

other subdivision thereof or any municipality, district or other 

subdivision thereof; 

1.9. "Income-tax Act" means the Income Tax Act, 1961, and shall include 

any statutory modifications, re-enactment or amendment thereof and to 

the extent in force; 

1.10. "Intellectual Property Rights" means (a) copyright, patents, brands, 

manufacturing process, database rights and rights in trade-marks, 

designs, know-how and confidential information (whether registered 

or unregistered); (b) applications for registration, and rights to apply 

for registration, of any of the foregoing rights; and (c) all other 

intellectual property rights and equivalent or similar forms of 

protection existing anywhere in the world; 

1.11. "Part-II Share Entitlement Ratio" means the number of shares of the 

Transferee Company to which a shareholder of the Transferor 

Company-1 would be entitled to in proportion to his/ hers/ its existing 

shareholding in Transferor Company-I; 

1.12. "Part-III Share Entitlement Ratio" means the number of shares of 

Transferee Company to which a shareholder of Transferor Company-2 

would be entitled to in proportion to his/ hers/ its existing shareholding 

in Transferor Company-2; 

1.13. "Person" shall include any individual, j oint venture, company, 

corporation, partnership (whether limited or unlimited), proprietorship, 

trust or other enterprise (whether incorpor~ted or nQ~u undivided 



family, union, association, government (central, state or otherwise), or 

any agency, department, authority or subdivision thereof, and shall 

include their respective successors and in case of an individual shall 

include hislher legal representatives, administrators, executors and 

heirs and in case of a trust shall include the trustee or the trustees for 

the time being. 

1.14. "Record Date(s)" means the date of the order of the Tribunal 

sanctioning the Scheme in accordance with Sections 230 to 232, and 

other applicable provisions of the of the Act, with reference to which 

the eligibility of the equity shareholders of Transferor Company-l and 

equity shareholders of Transferor Company-2 for the purposes of issue 

and allotment of shares of the Transferee Company, in terms of the 

Scheme, shall be detennined; 

1.15. "Scheme" or "the Scheme" or "this Scheme" means this Scheme of 

Amalgamation and Arrangement in its present form (along with any 

annexures, schedules, etc. attached hereto), as submitted to the 

Tribunal or this Scheme with such modification(s), if any, as may be 

made by the members and/ or the creditors of the Companies or such 

modification(s) as may be imposed by any competent authority and/ or 

directed to be made by the Tribunal while sanctioning the Scheme and 

as accepted by the respective Board of Directors of the Companies; 

1.16. "Tax", "Taxes" or "Taxation" means all forms of taxation, duties, 

cess, levies, imposts and social security (or similar) charges of any kind 

whatsoever in any jurisdiction, including without limitation corporate 

income tax, any other form of withholding tax, provident fund, 

e!!1-E-Ioyee state insurance and gratuity contributJ$::~ ice tax, value 



added tax, customs and eXCIse duties, capital tax and other legal 

transaction taxes, stamp duty, dividend distribution tax, securities 

transaction tax, real estate taxes, gross receipts taxes, windfall profit 

taxes, employment taxes, severance taxes, franchise taxes, transfer 

taxes, profit taxes, registration taxes, unclaimed property or 

escheatment taxes, alternative or add-on minimum taxes, estimated 

taxes, other municipal, provincial, state or local taxes and duties, 

environmental taxes and duties, goods and service taxes and any other 

type of taxes or duties in any relevant jurisdiction, whether disputed or 

not, together with any interest, penalties, surcharges or fines relating 

thereto, due, payable, levied, imposed upon or claimed to be owed in 

any relevant jurisdiction, and including any obligations to indemnify 

or otherwise assume or succeed to the tax liability of any other Person. 

1.17. "Transferee Company" means Ncubate India Services Private 

Limited, a company incorporated on 8th July 2011 under the provisions 

of the Companies Act, 1956 having its registered office at WZ 106/101, 

R~ouri Garden Ext., New Delhi, India, 110027; 

1.18. "Transferor Company- 1" means Navitas Cleantech Private Limited, 

a company incorporated on 4th October 2011 under the provisions of 

the Companies Act, 1956 having its registered office at WZ 106/101, 

Rajouri Garden Ext., New Delhi, India, 110027; 

1.19. "Transferor ' Company No.2" means Navitas Green Power (Fuel 

Management) Private Limited, a company incorporated on 13th March 

2012 under the provisions of the Companies Act, 1956 having its 

registered office at WZ 1061101, Rajouri Garden Ext., New Delhi, 

~ 110027; 

~ 



1.20. "Tribunal" or "NCLT" means the National Company Law Tribunal 

at New Delhi as constituted under Section 408 of the Act having 

appropriate jurisdiction; 

2.1. All terms and words not defmed in this Scheme shall, unless repugnant 

or contrary to the context or meaning thereof, have the same meaning 

as ascribed to them under the Act and other Applicable Laws, rules, 

regulations, bye-laws, as the case may he or any statutory modification 

or re-enactment thereof from time to time to the extent in force. 

2. INTERPRETATION 

2.2. References to statutory provisions shall be construed as references to 

the statutory provisions under laws of India unless otherwise specified, 

and in any event to those provisions as respectively amended, 

superseded or re-enacted or as their application is modified by any 

other provisions (whether made before or after the date ofthis Scheme) 

from time to time, to the extent in force; 

2.3. References to Clauses are to the Clauses of this Scheme and references 

to sub-clauses are to the sub-clauses of the Clause of this Scheme in 

which the reference appears; 

2.4. The headings and sub-headings are for information only and shall not 

affect the construction or interpretation of this Scheme; 



2.5. The singular shall include the plural and vice versa; and reference to 

one gender shall include all genders; 

2.6. Any phrase introduced by the telTIlS "including", "include" or any 

similar expression shall be construed as illustrative and shall not limit 

the sense or scope of the word( s) preceding those telTIls. 

3. DATE OF TAKING EFFECT AND OPERATIVE DATE 

3.1 . The Scheme set out herein in its present form submitted to the Tribunal 

or this Scheme with such modification(s), if any, as may be made by 

the members and/ or the creditors of the Companies or such 

modification(s) as may be imposed by any competent authority and/or 

directed to be made by ~he Tribunal while sanctioning the Scheme and 

as accepted by the respective Board of Directors ofthe Companies shall 

be effective from the Appointed Date but shall be operative from the 

Effective Date. 

3.2. This Scheme complies with the conditions relating to "amalgamation" 

as defmed under Sections 2(1B) and other relevant sections and 

provisions of the Income Tax Act are intended to apply accordingly. If 

any terms or provisions of this Scheme are found to be or interpreted 

to be inconsistent with any of the said provisions at a later date whether 

as a result of a new enactment or any amendment or coming into force 

of any provision of the Income Tax Act or any other law or any judicial 

or executive interpretation or for any other reason whatsoever, the 

aforesaid provisions of the Tax laws shall prevail and this Scheme may 



be modified accordingly with consent of each ofthe Companies (acting 

through their respective Board of Directors). 

4. SHARE CAPITAL 

4.1. The authorized, issued, subscribed, and paid-up share capital of 

Transferor Company-l as on March 31, 2023 was as under: 

Particulars Amount (in INR) 

Authorized Capital 

10,000 Equity Shares ofINR 10 each 1,00,000 

2,60,00,000 Preference Shares ofINR 10 each 26,00,00,000 

Issued, Subscribed and Paid-up Capital 

10,000 Equity Shares ofINR 10 each 1,00,000 

2,60,00,000,0.01 % Non-Cumulative Redeemable 

Preference Shares of INR 10 each 26,00,00,000 

Subsequent to the above date and till the date of approval of Board to 

the said Scheme there is no change in the Share Capital structure as set 

out above. 

4.2. The authorized, issued, subscribed, and paid up share capital of 

Transferor Company -2 as on March 31, 2023 was as under: 

I Particulars Amount (in INR) 



Authorized Capital 

10,000 Equity Shares of INR 10 each 1,00,000 

1,80,00,000 Preference Shares ofINR 10 each 18,00,00,000 

Issued, Subscribed and Paid-up Capital 

10,000 Equity Shares ofINR 10 each 1,00,000 

1,70,50,000 0.01 % Non-Cumulative Redeemable 

Preference Shares of INR 10 each 17,05,00,000 

Subsequent to the above date and till the date of approval of Board to 

the said Scheme there is no change in the Share Capital structure as set 

out above. 

4.3. The authorized, issued, subscribed and paid up share capital of 

Transferee Company as on March 31, 2023 was as under: 

Particulars Amount (in INR) 

Authorized Capital 

22,00,000 Equity Shares ofINR 10 each 2,20,00,000 

1,00,000 Preference shares ofINR 10 each 10,00,000 

Issued, Subscribed and Paid-up Capital 

10,000 Equity Shares ofINR 10 each 1,00,000 

Subsequent to the above date and till the date of approval of Board to 

the said Scheme there is no change in the Share Capital structure as set 

out above. 

4.4. It is provided that till the Scheme becomes effective, the Companies 

are free to alter their authorized, issued, subscribed or paid up share 

capit~quired by respe~usiness regul ~etrre t-s subject to the 



necessary approvals from their respective Boards and shareholders, if 

required. 

4.5. Furthermore, it is clarified that the Transferee Company shall take all 

necessary steps to increase its Authorized Share Capital, as may be 

necessary, in order to make its Authorized Share CapitaJ sufficient for 

the allotment of shares to the shareholders (equity and preference, as 

applicable) of the Transferor Companies in consideration of the 

amalgamation of the entire business and undertaking of the Transferor 

Companies into and with the Transferee Company. 

< < This space is intentionally left blank> > 



EARTll 

AMALGAMATION OF TRANFEROR COMPANY-l WITH 

TRANSFEREE COMPANY 

5. TRANSFER AND VESTING 

5.1. With effect from the Appointed Date or such other date as may be fixed 

or approved by the Tribunal or any other appropriate authority and 

upon this Scheme becoming effective, the entire business and 

undertaking of Transferor Company-I, shall pursuant to the 

sanctioning of this Scheme by the Tribunal or any other appropriate 

authority and in accordance with the provisions of Sections 230 to 232 

and other applicable provisions, if any, of the Act, be and stand 

transferred to and vested in or be deemed to have been transferred to 

and vested in the Transferee Company, as going concern without any 

further act, instrument, deed, matter or thing to be made, done or 

executed so as to become, as and from the Appointed Date, the 

tmdertaking of Transferee Company by virtue of and in the manner 

provided in this Scheme. 

6. TRANSFER OF ASSETS 

6.1. All the assets and properties of Transferor Company-1 of whatsoever 

nature and wherever situated, shall, under the provisions of Sections 

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

without any further act or deed, be and stand transferred to and vested 



in the Transferee Company or be deemed to be transferred to and 

vested in the Transferee Company as going concern so as to become, 

as and from the Appointed Date, the assets and properties of the 

Transferee Company. 

6.2. Without prejudice to the provisions of Clause 6.1 above, in respect of 

such assets and properties of Transferor Company-1 as are movable in 

nature or incorporeal property or are otherwise capable of transfer by 

manual delivery or by endorsement and! or delivery, the same shall be 

so transferred by Transferor Company-l and shall, upon such transfer, 

become the assets and properties of the Transferee Company without 

requiring any separate deed or instrument or conveyance for the same. 

6.3. In respect of movables other than those dealt with in Clause 0 above 

including sundry debts, receivables, bills, credits, loans and advances, 

if any, whether recoverable in cash or in kind or for value to be 

received, bank balances, investments, earnest money and deposits with 

any Government, quasi government, local or other authority or body or 

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

Appointed Date stand transferred to and vested in the Transferee 

Company without any notice or other intimation to the debtors 

(although the Transferee Company may without being obliged and if it 

so deems appropriate at its sole discretion, give notice in such form as 

it may deem fit and proper, to each person, debtor, or depositor, or any 

class of them, as the case may be, that the said debt, loan, advance, 

balance or deposit stands transferred and vested in the Transferee 

Company). In addition, Transferor Company-l may, if so required by 

the Transferee Company, issue notices in such fonn as the Transferee 

Company may deem fit and proper stating that P1.!I§...u1g1t to the Tribunal 



having sanctioned this Scheme and upon this Scheme becoming 

effective, the relevant debt, loan, advance or other asset, be paid or 

made good or held on account of the Transferee Company, as the 

person entitled thereto, to the end and intent that the right of Transferor 

Company-l to recover or realize the same stands transferred to the 

Transferee Company and that appropriate entries should be passed in 

their respective books to record the aforesaid changes. 

6.4. All the statutory licenses, permits, quotas, approvals, permissions, 

registrations, incentives, tax deferrals and benefits, subsidies, 

concessions, grants, rights, claims, leases, tenancy rights/ lease or 

license rights, liberties, special status, no objection certificates and 

other benefits or privileges enjoyed or conferred upon or held or 

availed of by Transferor Company-l and all rights and benefits that 

have accrued or which may accrue to Transferor Company-I, whether 

before or after the Appointed Date, shall, under the provisions of 

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

any, without any further act, instrument or deed, cost or charge be and 

stand transferred to and vest in or be deemed to be transferred to and 

vested in and be available to the Transferee Company so as to become, 

as and from the Appointed Date licenses, permits, quotas, approvals, 

permissions, registrations, incentives, tax deferrals and benefits 

including excise exemption, subsidies, concessions, grants, rights, 

claims, leases, tenancy rights/ lease or license rights, liberties, special 

status and other benefits or privileges of the Transferee Company and 

shall remain valid, effective and enforceable on the same terms and 

conditions. All Intellectual Property Rights, brands, copyrights, 

trademarks, statutory licenses, or consents to carry on the operations 

a!!d-..Qusiness of Transferor Company-l shall stand vested in or 
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transfened to the Transferee Company without any further act or deed 

and shall be appropriately mutated by the statutory authorities 

concerned in favour of the Transferee Company. The benefit of all 

brands, copyrights, trademarks, statutory and regulatory pennissions, 

environmental approvals and consents, goods and service tax 

registrations, sales tax registrations, excise registrations, service tax 

registrations or other licenses and consents shall vest in and become 

available to the Transferee Company. 

6.5. Benefits of any and all corporate approvals as may have already been 

taken by Transferor Company-I, whether being in the nature of 

compliances or otherwise, including without limitation, approvals 

under sections 180, 181, 185 and 186 or any other sections of the Act 

as and to the extent applicable and any other applicable provisions of 

the Act, read with the rules and regulations made thereunder, shall 

stand transfened to the Transferee Company, as the said corporate 

approvals and compliances shall be deemed to have been taken! 

complied with by the Transferee Company. 

6.6. Upon coming into effect of this Scheme on the Appointed Date, all 

consents, permissions, licenses, approvals, registrations, certificates, 

clearances and authorities in respect to or under the provision(s) of the 

Factories Act 1948, Industrial Disputes Act 1947, Industries 

(Development and Regulation) Act 1951, Payment of Wages Act 1936, 

Payment of Gratuity Act 1972, Payment of Bonus Act 1965, Industrial 

Employment (Standing Orders) Act 1946, Contract Labour 

(Regulations and Abolition) Act 1970, Employees' State Insurance Act 

1952, Employees' Provident Funds and Miscellaneous Provisions Act 

195?, Employee's Compensation Act, 1923 and Workmen's 



Compensation Rules, 1924, Minimum Wages Act, 1948, Apprentices 

Act, 1961 and Apprenticeship Rules, 1992, Employment Exchanges 

(CompulsOly Notification of Vacancies) Act 1959, State Labour 

Welfare Fund laws, Motor Vehicle Act 1988, Environment Protection 

Act 1986 read with Bio-Medical Waste Management Rules, 2016, E­

Waste (Management) Rules, 2016, Batteries (Management and 

Handling) Rules,200 1, Water (Prevention and Control of Pollution) 

Act 1974, Central Ground water Authority (Constituted under section 

3 (3) of the Environment (Protection) Act, 1986, Air (Prevention and 

Control of Pollution) Act 1981, Electricity Act 2003, Bureau of Indian 

Standards Act, 2016 and Bureau of Indian Standards (Certification) 

Regulations, 1988, Legal Metrology Act, 2009, State laws on Tax on 

Professions and Trades, the Code on Wages, 2019 (if applicable), the 

Industrial Relations Code, 2020 (if applicable), Code On Social 

Security, 2020 (if applicable), the Occupational Safety, Health And 

Working Conditions Code, 2020 (if applicable), the Labour and 

Industrial codes (as and when applicable) and/or any other Applicable 

Laws of the Government or any authority, originally given by, issued 

to or executed in favour of Transferor Company-1 shall stand 

transferred or deemed amended in favour of the Transferee Company 

as if the same were originally given by, issued or executed in favour of 

the Transferee Company, and the rights and benefits under the same 

shall be available to the Transferee Company and consequently, the 

concerned Government or authority shall carry out necessary 

mutations in favour of the Transferee Company. 

6.7. All the statutory or other licenses, pennits, quotas, approvals, 

authorizations [including Export Promotion Capital Goods (EPCG) 

~zationl, sanctions (including pertaining to electricity, water, 



telephoncs), pelTI11SSlOnS, registrations (including for vehic]es), 

incentives, tax deferrals, export incentives, duty drawbacks, credits, 

exemptions and benefits (including but not limited to that under the 

Foreign Trade Policy, MODVAT/CENV AT, sales taxN AT, GST, and 

service tax), subsidies, concessions, grants, rights, claims, leases, 

tenancy rights, liberties, special status, no objection certificates and 

other benefits or privileges enjoyed or conferred upon or held or 

availed of by, or vested in, Transferor Company-l and all rights and 

benefits that have accrued or which may accrue to Transferor 

Company-I, whether before or after the Appointed Date, shall, under 

the provisions of Sections 230 to 232 of the Act and all other applicable 

provisions, if any, without any further act, instrument or deed, cost or 

charge be and stand transferred to and vested in or be deemed to be 

transferred to and vested in and be available to the Transferee 

Company so as to become, as and from the Appointed Date, licenses, 

pelTI1its, quotas, approvals, sanctions, pelTI1issions, registrations, 

incentives, tax deferrals and benefits, subsidies, concessions, grants, 

rights, claims, leases, tenancy rights, liberties, special status and other 

benefits or privileges etc. of the Transferee Company and shall remain 

valid, effective and enforceable on the same terms and conditions. 

6.8. Since each of the pelTI11SS10ns, approvals, consents, sanctions, 

remissions, special reservations, incentives, concessions and other 

authorizations of Transferor Company-l shall stand transferred by the 

order of the Tribunal to the Transferee Company, the Transferee 

Company shall file the relevant intimations, for the record of the 

statutory authorities who shall take them on file, pursuant to the orders 

of the TribunaL 



6.9. With effect from the Appointed Date and upon this -Scheme becoming 

effective, all immovable properties including but not limited to land 

and buildings or any other immovable property of Transferor 

Company-I, whether freehold or leasehold, and any documents of title, 

rights and easements in relation thereto shall stand transferred to and 

be vested in the Transferee Company, without any further instrument, 

deed or act or payment of any further fee, charge or securities either by 

Transferor Company-lor the Transferee Company. 

6.10. With effect from the Appointed Date and upon this Scheme becoming 

effective, the Transferee Company shall be entitled to exercise all 

rights and privileges and be liable to pay ground rent, taxes and fulfill 

obligations, in relation to or applicable to such immovable properties. 

The mutation! substitution of the title to the immovable properties shall 

be made and duly recorded in the name of the Transferee Company by 

the appropriate authorities pursuant to the sanction of the Scheme by 

the Tribunal and upon this Scheme becoming effective in accordance 

with the terms hereof. 

6.11. All assets and properties of Transferor Company-l as on the Appointed 

Date, whether or not included in the books of Transferor Company-l , 

and all . assets and properties which are acquired by Transferor 

Company-l , on or after the Appointed Date but prior to the Effective 

Date, shall be deemed to be and shall become the assets and properties 

of the Transferee Company, and shall under the provisions of Sections 

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

without any further act, instrument or deed, be and stand transferred to 

and vested in and be deemed to have been transferred to and vested in 

the Transferee Company upon coming into effect of this Scheme 

1o\-



loS 

pursuant to the provisions of Sections 230 to 232 of the Act, provided 

however, that no onerous asset shall have been acquired by Transferor 

Company-l after the date of filing of the Scheme without the prior 

written consent of the Board of Directors of the Transferee Company. 

6.12. Subject to the other provisions of this Scheme, with effect from the 

Appointed Date, all licenses, permissions, approvals, consents, 

sanctions, reservations, concessions, tax holidays including deduction 

under Section 80-IC of the Income Tax Act, if applicable, incentives, 

subsidies, registrations and no-objection certificates obtained by 

Transferor Company-l shall stand assigned by the order of the Tribunal 

to the Transferee Company. The Transferee Company shall file the 

relevant intimations for the record of statutory authorities who shall 

take them on file, pursuant to the vesting orders of the Tribunal. Since 

Transferor Company-l will be transferred to and vested in the 

Transferee Company as going concerns without any break or 

interruption in the operations thereof, the Transferee Company shall be 

entitled to the benefit of all such licenses, pennissions, approvals, 

consents, sanctions, reservations, tax holidays (pertaining to Direct and 

Indirect Taxation), incentives, subsidies, all special economic zones, 

benefits, registrations and no-objection certificates and to carry on and 

continue the operations of Transferor Company-Ion the basis of the 

same upon this Scheme becoming effective. 

6.13. For avoidance of doubt, and without prejudice to the generality of the 

applicable provisions ofthe Scheme, it is clarified that with effect from 

the Effective Date and till such time that the name of the bank accounts 

of Transferor Company-l would be replaced with that of the Transferee 

Company, the Transferee Company shall be entitled to operate the 



bank accounts of Transferor Company-1 in the name of Transferor 

Company-l in so far as may be necessary. All cheques and other 

negotiable instruments, payment orders received or presented for 

encaslunent which are in the name of Transferor Company-l after the 

Effective Date shall be accepted by the bankers of the Transferee 

Company and credited to the account of the Transferee Company, if 

presented by the Transferee Company. The Transferee Company shall 

be allowed to maintain bank accounts in the name of Transferor 

Company-l for such time as may be determined to be necessary by the 

Transferee Company for presentation and deposition of cheques and 

pay orders that have been issued in the name of Transferor Company-

1. It is hereby expressly clarified that any legal proceedings by or 

against the Transferee Company in relation to the cheques and other 

negotiable instrwnents, payment orders received or presented for 

encaslunent which are in the name of Transferor Company-l shall be 

instituted, or as the case may be, continued by or against the Transferee 

Company after the coming into effect of this Scheme. 

6.14. The varIOUS bank accounts and amount lying in bank accounts 

pertaining to Transferor Company-l shall be transferred to the 

Transferee Company. Such transfer shall be made in the manner 

mutually agreed upon by the respective Boards of the Transferee 

Company and Transferor Company-l and shall take effect from the 

Appointed Date. Notwithstanding the change in name of Transferor 

Company-I, the relevant banks shall honour all cheques or bank 

transactions pertaining to Transferor Company-1 post the Appointed 

Date for and on behalf of the Transferee Company, which shall be 

entitled to operate the said bank accounts from the Effective Date. 



6.15. Upon coming into effect of this Scheme, the Transferee Company shall 

be entitled to use all packaging, labels, point of sale material, sign 

board, samples, closures, other publicity material, etc., lying unused 

and which Transferor Company-l is entitled to use under any statutes! 

regulations, till such time as all of such packaging, labels, closures, etc. 

are exhausted. 

7. TRANSFER OF LIABILITIES 

7.1. Upon this Scheme becoming effective and with effect from the 

Appointed Date, all liabilities of Transferor Company-l including all 

secured and unsecured debts, sundry creditors, liabilities (including 

contingent liabilities), duties and obligations and undertakings of 

Transferor Company-l of every kind, nature and description 

whatsoever and howsoever arising, raised or incurred or utilized for its 

business activities and operations (herein referred to as the 

"Liabilities"), shall, pursuant to the sanction of this Scheme by the 

Tribunal and under the provisions of Sections 230 to 232 and other 

applicable provisions, if any, of the Act, without any further act, 

instrument or deed, be transferred to and vested in or be deemed to 

have been transferred to and vested in the Transferee Company, along 

with any charge, encumbrance, lien or security thereon, and the same 

shall be assumed by Transferee Company to the extent they are 

outstanding on the Effective Date so as to become as and from the 

Appointed Date the Liabilities of Transferee Company on the same 

terms and conditions as were applicable to Transferor Company-I, and 

Transferee Company shall meet, discharge and satisfy the same and 

further it shall not be necessary to obtain the consent of any third party 
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or other person who is a party to any contract or arrangement by virtue 

of which such Liabilities have arisen in order to give effect to the 

provisions of this Clause. 

7.2. All debts, liabilities, duties and obligations of Transferor Company-l 

as on the Appointed Date, whether or not provided in the books of 

Transferor Company-I, and all debts and loans raised, and duties, 

liabilities and obligations incurred or which arise or accrue to the 

Transferor Company-Ion or after the Appointed Date till the Effective 

Date, shall be deemed to be and shall become the debts, loans raised, 

duties, liabilities and obligations incurred by Transferee Company by 

virtue of this Scheme. 

7.3. Where any such debts, loans raised, liabilities, duties and obligations 

(including contingent liabilities) of Transferor Company-l as on the 

Appointed Date have been discharged or satisfied by Transferor 

Company-l after the Appointed Date and prior to the Effective Date, 

such discharge or satisfaction shall be deemed to be for and on account 

of the Transferee Company. 

7.4. All loans raised and utilized and all liabilities, duties and obligations 

incurred or undertaken by Transferor Company-l in the ordinary 

course of its business after the Appointed Date and prior to the 

Effective Date shall be deemed to have been raised, used, incurred or 

undertaken for and on behalf of the Transferee Company and to the 

extent they are outstanding on the Effective Date, shall, upon coming 

into effect of this Scheme and under the provisions of Sections 230 to 

232 of the Act, without any further act, instrument or deed, be and stand 

transferred to and vested in or be deemed to have been transferred to 



and vested in the Transferee Company and shall become the loans and 

liabilities, duties and obligations of the Transferee Company which 

shall meet, discharge and satisfy the same. 

7.5. Loans, advances and other obligations (including any guarantees, 

letters of credit, letters of comfort or any other instrument or 

arrangement which may give rise to a contingent liability in whatever 

form), if any, due or which may at any time in future become due 

between the Transferor Company-l and the Transferee Company, 

shall, ipso facto, stand discharged and come to an end and there shall 

be no liability in that behalf on any party and appropriate effect shall 

be given in the books of accounts and records of the Transferee 

Company. It is hereby clarified that there will be no accrual of interest 

or other charges in respect of any inter-company loans, advances and 

other obligations with effect from the Appointed Date. 

7.6. Upon coming into effect ofthis Scheme, all credit facilities, sanctioned 

by banks or any other party, whether utilized or not, as on the Effective 

Date shall stand transferred to and vested in or be deemed to have been 

transferred to and vested in the Transferee Company as if the same were 

sanctioned to the Transferee Company. 

8. TAXES 

8.] . Upon this Scheme becoming effective, all Taxes payable by the 

Transferor Company-1 under the Income Tax Act, Customs Act, 1962, 

Central Excise Act, 1944, State Sales Tax laws, Central Sales Tax Act, 

1956, Central Goods and Service Tax law (CGST), State Goods and 
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Service Tax law (SGST) and Integrated Goods and Service Tax law 

(IGST), or other Applicable Laws! regulations dealing with taxes/ 

duties! levies (hereinafter in this Clause referred to as "Tax Laws") 

shall be transferred to the account of the Transferee Company; 

similarly all credits for taxes including Minimum Alternate Tax, Tax 

deduction at source on income of Transferor Company-I or obligation 

for deduction of tax at source on any payment made by or to be made 

by Transferor Company-l shall be made or deemed to have been made 

and duly complied with by the Transferee Company if so made by 

Transferor Company-I. Similarly, any advance tax payment required 

to be made for by the specified due dates in the tax laws shall also be 

deemed to have been made by the Transferee Company if so made by 

Transferor Company-I. Any refunds under the Tax Laws due to 

Transferor Company-I, consequent to the assessments made on 

Transferor Company-l and for which no credit is taken in the accounts 

as on the date immediately preceding the Appointed Date shall also 

belong to and be received by the Transferee Company. 

8.2. All Taxes of any nature, duties, cess or any other like payment or 

deductions made by Transferor Company-l to any statutory authorities 

such as Income Tax, Sales TaxlGST, Service Tax etc. or any tax 

deduction! collection at source, tax credits under Tax laws, relating to 

the period after the Appointed Date up to the Effective Date shall be 

deemed to have been paid by or on account of the Transferee Company 

and the relevant authorities shall be bound to transfer to the account of 

and give credit for the same to the Transferee Company upon the 

passing of the orders on this Scheme by the Tribunal upon relevant 

proof and documents being provided to the said authorities. 



8.3. The income tax, ~f any, paid by Transferor Company-Ion or after the 

Appointed Date, in respect of income assessable from that date, shall 

be deemed to have been paid by or for the benefit of the Transferee 

Company. 
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8.4. Upon this Scheme becoming effective, the Transferee Company is 

expressly permitted to revise and file its income tax returns including 

tax deducted at source returns, goods and services tax returns, excise 

tax returns and other tax returns (including revised returns) as may be 

necessary and expressly reserves the right to make such provisions in 

its returns, and to claim refunds and credits etc. pertaining to Transferor 

Company-I notwithstanding that the statutory period for such revision 

and filing may have lapsed. the Transferee Company shall be entitled 

to claim and be allowed credit or benefits of all tax deduction 

certificates, advance tax or other tax payments, credits or duty 

drawbacks or advance licenses or any other credit or benefit of any tax, 

duty, cenvat, incentive etc. relating to Transferor Company-I, 

notwithstanding that such certificates or challans or any other 

documents for tax payments or creditslbenefits etc. may have been 

issued or made in the name of Transferor Company-I. Such credit! 

benefit shall be allowed without any further act or deed by the 

Transferee Company or the need for any endorsements on such 

certificates, challans, documents etc. to be done by the issuers or any 

authority. 

8.5. All expenses of Transferor Company-l which are disallowed earlier 

and are covered under Section 43B of the Income Tax Act, in relation 

and pertaining to its business, shall be claimed as a deduction by the 

Transfe~e .~mpany as if pai'!, Juit. The transfer of the entire business 



and undertaking of Transferor Company-l shall be considered as 

succession of business by the Transferee Company. 

8.6. Further, any taxes paid and taxes deducted at source and deposited by 

the Transferor Company-Ion inter se transactions during the period 

between the Appointed Date and the Effective Date shall be treated as 

advance tax paid by the Transferee Company and shall be available to 

the Transferee Company for set-off against its liability under the 

Income Tax Act and excess tax so paid shall be eligible for refund 

together with interest. 

8.7. Upon this Scheme becoming effective, any TDS/TCS deposited, 

TDSITCS certificates issued, or TDS/TeS returns filed by Transferor 

Company-l shall continue to hold good as if such IDS/TCS amounts 

were deposited, IDS/TCS certificates were issued, and TDS/ TCS 

returns were filed by the Transferee Company. Any IDSITCS 

deducted by, or on behalf of Transferor Company-Ion inter se 

transactions will be treated as advance tax deposited by the Transferee 

Company. 

8.8. Without prejudice to the foregoing, with effect from the Appointed 

Date, an inter-party transactions between Transferor Company-l and 

the Transferee Company shall be considered as intra-party transactions 

for all purposes. 

8.9. All the expenses incurred by the Companies in relation to this Scheme, 

including stamp duty expenses, if any, shall be allowed as deduction in 

accordance with Section 35DD of the Income Tax Act over a period of 



5 years beginning with the previous year in which this Scheme becomes 

effective from Appointed Date. 

8.10. Without prejudice to the generality of the above, all benefits including 

under the Income Tax Act, CGST, SGST, IGST, sales tax, excise duty, 

customs duty, service tax, VAT, etc., to which the Transferor 

Company-l is entitled to in terms of the applicable Tax Laws ofthe 

Union and State Governments, shall be available to and vest in the 

Transferee Company. 

9. ENCUMBRANCES 

The transfer and vesting of the assets of Transferor Company-l to and 

in the Transferee Company shall be subject to the mortgages and 

charges, if any, affecting the same, as and to the extent hereinafter 

provided: 

9.1. All the existing securities, mortgages, charges, encumbrances or liens 

(the "Encumbrances"), if any, as on the Appointed Date and created 

by Transferor Company-l after the Appointed Date, over the assets or 

any part thereof transferred to the Transferee Company by virtue of this 

Scheme and in so far as such Encumbrances secure or relate to 

liabilities of Transferor Company-I, the same shall, after the Effective 

Date, continue to relate and attach to such assets or any part thereof to 

which they are related or attached prior to the Effective Date and as are 

transferred to the Transferee Company and such Encumbrances shall 

not relate or attach to any of the other assets of the Transferee 

Comp~ 



9.2. The existing Encumbrances over the assets and properties of the 

Transferee Company or any part thereof which relate to the liabilities 

and obligations of the Transferee Company prior to the Effective Date 

shall continue to relate only to such assets and properties and shall not 

extend or attach to any of the assets and properties of Transferor 

Company-l transferred to and vested in the Transferee Company by 

virtue of this Scheme. 

9.3. Any reference in any security documents or arrangements to which 

Transferor Company-l and its assets and properties, shall be construed 

as a reference to the Transferee Company and the assets and properties 

of Transferor Company-l shall be transfened to the Transferee 

Company by virtue of this Scheme. Without prejudice to the foregoing 

provisions, Transferor Company-l and the Transferee Company may 

execute any instruments or documents or do all the acts and deeds as 

may be considered appropriate, including the filing of necessary 

particulars and/or modification(s) of charge(s), with the Registrar of 

Companies to give formal effect to the above provisions, if required 

upon coming into effect of this Scheme, the Transferee Company alone 

shall be liable to perform all obligations in respect of the Liabilities, 

which have been transferred to it in terms of the Scheme. 

9.4. It is hereby provided that all documents executed and/or filed including 

but not limited to documents related to charges, encumbrance or right, 

whether or not registered with any Goverrunental authority (including 

Registrar of Companies) or any other person as regards the transfer and 

vesting of assets of Transferor Company-l, shall be deemed to have 

been executed andlor filed and/or registered by the Transferee 
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Company, and the Transferee Company shall not be required to 

execute and/or perform any further act, instrument or deed separately. 

It is further clarified that filing of the certified copy(ies) of the Order 

of the NCLT sanctioning this Scheme with the Registrar of Companies 

shall be deemed to be sufficient for modifying or creating the charges 

in favor of the secured creditors ofthe Transferor Company-l as against 

the Transferee Company, as applicable, as required as per the provision 

of this Scheme. 

9.5. Further, where any document in case of any encumbrance, charge 

and/or right created by Transferor Company-I, is transferred to or 

replaced by the Transferee Company, no duty (including stamp duty), 

levy and/or cess of any nature will be payable by the Transferee 

Company at the time of replacement and/or modification of the 

encumbrance, charge and/or right with any Governmental authority 

(including Registrar of Companies) or any other person as the case 

maybe and the duty and other levies already paid by Transferor 

Company-l shall be deemed to have been paid by the Transferee 

Company. 

9.6. It is expressly provided that, save as herein provided, no other terms or 

conditions of the liabilities transferred to the Transferee Company is 

modified by virtue of this Scheme except to the extent that such 

amendment is required statutorily or by necessary implication. 

9.7. The provisions of this Clause shall operate in accordance with the 

terms of the Scheme, notwithstanding anything to the contrary 

contained in any instrument, deed or writing or the terms of sanction 

or issu~, or....any security document; all of which instruments, deeds or 
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writings shall be deemed to stand modified and/ or superseded by the 

foregoing provisions. 

10. CONSIDERATION 

10.1. Upon occurrence of the Effective Date and in consideration for the 

amalgamation of Transferor Company-1 into the Transferee Company, 

Transferee Company shall, without any further act or deed, issue and 

allot to each equity shareholder of Transferor Company-l (whose name 

is recorded in the register of members of Transferor Company-Ion the 

Record Date or to their respective heirs, executors, administrators or 

other legal representatives or the successors-in-title, as the case may 

be), the following equity shares: 

U2 Equity Sharers) oftheface value ofRs.101- each of Transferee 

Company credited asfully paid-up, for every 10,000 equity shares 

of Rs 101- each, fully paid.-up, held in Transferor Company-1 " 

10.2. The aforesaid Part-II Share Entitlement Ratio for the issue of shares by 

Transferee Company against the shares held by the shareholders in 

Transferor Company-l is based on the recommendations made in the 

Share Exchange Report dated 14th March 2024 issued by Manuj 

Singhal, Registered valuer. 

10.3. Any fractional entitlement arising on account of issuance of equity 

shares in terms of Clauses 10.1 above shall be rounded off to nearest 

one share. 

It' 



lOA. The equity shares of Transferee Company to be issued and allotted in 

terms of Clauses 10.1, hereinabove shall rank pari passu in all respects 

with the existing equity shares of Transferee Company. 

10.5. The shares to be issued by Transferee Company pursuant to the above 

Clauses in respect of such of the shares of Transferor Company-1 

which are held in abeyance under the provisions of Section 126 of the 

Act (erstwhile Section 206A of the Companies Act 1956) or otherwise 

shall, pending allotment or settlement of the dispute by order of a court 

or othelWise, also be kept in abeyance by Transferee Company. 

10.6. The Shares to be issued and allotted in tenns hereof will be subject to 

the Memorandum and Articles of Association of Transferee Company 

and shall be deemed to be in compliance with the Act, and other 

notifications, guidelines issued by the statutory/regulatory authorities 

in India. 

10.7. Approval of this Scheme by the shareholders of Transferee Company 

shall be deemed to be the due compliance of the provisions of Section 

62(1)(c) of the Act and the other relevant and applicable provisions of 

the Act for the issue and allotment of equity shares by Transferee 

Company to the shareholders of Transferor Company-I, as provided in 

this Scheme and no separate resolution under the Act would be 

required to be passed. 

10.8. The shareholders of Transferor Company-1 whose demat account 

details may be available with either of Transferor Company-1 and/or 

with Transferee Company, or who may provide such details to 

Transferee Company on or before such da1t1, as may be dete~~d by 

", 



11.1.3. The Transferee Company shall credit to its share capital account, the 

aggregate face value of the equity shares issued by it pursuant to 

Clauses 10.1 of this Scheme. 

11.1.4. Inter-Company balances and inter-company investments, if any, 

between Transferor Company-1 and Transferee Company, shall stand 

cancelled and there shall be no further obligation/outstanding in that 

behalf. The corresponding effect shall be given in the books of account 

and records of Transferee Company for the reduction of any assets or 

liabilities, as the case may be. 

11.1.5. The difference, if any, between the consideration discharged by 

Transferee Company as per Clause 10 and the net asset value of 

Transferor Company-l transferred to Transferee Company as per 

Clause 11.1.2 after taking into account the adjustment pursuant to 

cancellation of inter-company balances and inter-company 

investments (if any) as per Clause 11.1.4 above, shall be adjusted, 

against the capital reserves of the Transferee Company. 

11.1.6. In case of any differences in accounting policies between Transferor 

Company-l and Transferee Company, the accounting policies 

followed by Transferee Company shall prevail to ensure that the 

financial statements reflect the financial position on the basis of 

consistent policies. The effects on the financial statement on any 

changes in accounting policies will be reported in accordance with 

Accounting Standard (AS 5), 'Net Profit or Loss for the Period, Prior 

Period Items and Changes in Accounting Policies'. 

It, 



shares which Transferee Company holds in Transferor Company-I 

( either directly or through nominees) shall stand cancelled without any 

issue or allotment of shares or payment whatsoever by Transferee 

Company in lieu of such preference shares of Transferor Company-I. 

11. ACCOUNTING TREATMENT 

.11.1. ACCOUNTING TREATMENT IN THE BOOKS OF THE 

TRANSFEREE COrv1P ANY 

11.1.1. Upon this Scheme becoming effective and with effect from the 

Appointed Date, the Transferee Company shall account for the 

amalgamation in its books of accounts, as per 'The Pooling of Interests 

Method' prescribed under Accounting Standard 14- 'Accounting for 

Amalgamations' notified by the Central Government under Section 

133 and other applicable provisions of the Act read with the rules made 

thereunder, amended from time to time. 

11.1.2. The Transferee Company shall, record all the assets, liabilities and 

reserves of the Transferor Company-I, transferred to and vested in it 

pursuant to this Scheme, at their respective book values as appearing 

in the books of Transferor Company-I at the close of the business of 

the day immediately preceding Appointed Date. The balance in 

Reserves and Surplus accounts of the Transferor Company-l, as on the 

Appointed Date, shall be transferred to the corresponding reserves in 

the Transferee Company and the identity of reserves of Transferor 

Company-l shall be preserved. 



the Board of Directors of Transferee Company in this regard, shall be 

issued the shares of Transferee Company (as they may be entitled to 

pursuant to this Scheme) in the dematerialized form, and the remaining 

shareholders of Transferor Company-l shall be issued physical share 

certificates with regard to the shares of Transferee Company as they 

may be entitled to pursuant to this Scheme. 

10.9. Such physical share certificates (if any) shall be sent by Transferee 

Company to each of the shareholders of Transferor Company-l at their 

respective registered addresses, as appearing in the register of members 

maintained by Transferor Company-l with respect to their 

shareholders (or in the case of joint shareholders - to the address of that 

one of the joint shareholders whose name stands first in such register 

of members in respect of such joint shareholding) and Transferee 

Company shall not be responsible for any loss in transit. 

10.10. The aforesaid Part-II Share Entitlement Ratio as referred in Clause 

10.1, shall be suitably adjusted for any changes in the share capital 

position, whether by means of a bonus issue, split of shares, sub­

division of shares, consolidation of shares, capital reduction, re­

classification of shares or any other corporate action. All such 

adjustments to the equity shares on Amalgamation shall be deemed to 

be carried out as an integral part of this Scheme, and the resultant 

Equity Shares on Amalgamation shall be adopted in Clause 10.1 

without any further act or deed, upon agreement in writing by both 

Transferee Company and Transferor Company-I. 

10.11. Upon this Scheme becoming effective, as a consequence of the merger 

of the Transferor Company-1 with Transferee Company, all preference 



11.2. ACCOUNT G TREATMENT IN THE BOOKS OF TRANSFEROR 

COMPANY-1 

11.2.1. Transferor Company-1 stands dissolved without being wound up upon 

this Scheme becoming effective, as mentioned in Clause 17.2 of the 

Scheme and all assets, reserves and liabilities shall be transferred to 

Transferee Company, hence there is no accounting treatment 

prescribed under this Scheme in the books of Transferor Company-I. 

12. BUSINESS AND PROPERTY IN TRUST FOR TRANSFEREE 

COMPANY 

During the period between the Appointed Date and the Effective Date: 

12.1. Transferor Company-l undertakes to preserve and carry on its 

business, with reasonable diligence and business prudence and shall 

not sell, transfer, alienate, charge, mortgage, or encumber or otherwise 

deal with or dispose of any undertaking or any part thereof; 

12.2. Transferor Company-1 shall carry on and be deemed to have carried on 

all business and activities and shall stand possessed of all the assets 

and, rights, title and interest therein, for and on account of, and in trust 

for Transferee Company; 

12.3. All the income or profits accruing or arising to Transferor Company-l 

or expenditure or losses arising or incurred by Transferor Company-1 

shall for all purposes be treated and deemed to be and accrue as the 
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profits or income or expenditure or losses (as the case may be) of 

Transferee Company; 

12.4. Transferee Company shall be entitled, pending the sanction of the 

Scheme, to apply to the Central/State Government . and all other 

agencies, departments and authorities concerned as are necessary under 

any law for such consents, approvals and sanctions which Transferee 

Company may require to carry on the business of Transferor Company-

1 ; 

12.5. Transferor Company-1 shall not without the prior written consent of 

the Board of Directors of Transferee Company or pursuant to any pre­

existing obligation, sell, transfer or otherwise alienate, charge, 

mortgage or encumber or otherwise deal with or dispose of its 

undertaking or any part thereof or any material assets, except in the 

ordinary course of its business; 

12.6. In case any transaction of sale of assets (including the investments held 

by Transferor Company-I) takes place during the interregnum period, 

specifically on and from the Appointed Date upto the Effective Date, 

such asset shall be deemed to have been first recorded in the books of 

Transferee Company in accordance with the Scheme above and 

thereafter sold by Transferee Company itself; 

12.7. Without prejudice to the other proVIsIOns of this Scheme and 

notwithstanding the fact that vesting of Transferor Company-l occurs 

by virtue of this Scheme itself upon sanction by the NCLT, Transferee 

Company may at any time after coming into effect of this Scheme and 

in accordance with the provisions hereof, if so required under any 



Applicable Law or otherwise, give notice in such form as may be 

required, or as it may deem fit and proper or enter into or execute deeds 

(including deeds of adherence), confirmations, novations, declarations 

or other writings or documents as may be necessary, in order to give 

formal effect to the provisions of this Scheme, including, with or in 

favour of and carry out and perform all such formalities and 

compliances required by (i) any party to any Contract to which 

Transferor Company-I is a party or (ii) any Governmental Authority 

or non- Governmental Authority, in either case in order to give fonnal 

effect to the provisions of the Scheme. Provided however that the 

execution of any confirmation or novation or other writings or 

arrangements shall in no event postpone the giving effect to this 

Scheme from the Effective Date. Transferee Company shall under the 

provisions of this Scheme be deemed to be authorised to execute any 

such documents on behalf of Transferor Company-I and to carry out 

or perform all such above mentioned formalities or compliances that 

are to be carried out or performed by Transferor Company-I. 

12.8. Upon the Effective Date and until the licenses, permit, quotas, 

approvals, incentives, subsidies, rights, claims, leases, tenancy rights, 

liberties, schemes, special status are transferred, vested, recorded 

effected and or perfected, in the record of the appropriate authority, in 

favor of Transferee Company, Transferee Company is authorized to 

carry on business in the name and sty Ie of Transferor Company-I and 

under the relevant license and or pelmit andlor approval, as the case 

may be, and Transferee Company shall keep a record andlor account 

of such transactions; and 



12.9. Transferor Company-1 shall not, without the prior written consent of 

the Board of Directors of Transferee Company or pursuant to any pre­

existing obligation, vary the terms and conditions of service of its 

employees working except in the ordinary course of its business or 

consistent with past practice. 

12.10. Upon this Scheme becoming effective, Transferee Company is 

expressly permitted to revise its annual financial statements (if 

required). The order of the Tribunal sanctioning the Scheme shall be 

deemed to be an ,order of the Tribunal permitting Transferee Company 

to revise its annual fmancial statements and books of accounts to give 

effect to this Scheme and no further act shall be required to be 

undertaken by Transferee Company. 

13. LEGAL PROCEEDINGS 

13.1. All legal proceedings of whatsoever nature, including proceedings 

relating to tax, by or against Transferor Company-l pending and / or 

arising on or after the Appointed Date, shall not abate or be 

discontinued and shall be continued and enforced by or against 

Transferee Company in the manner and to the same extent as would or 

might have been continued and enforced by or against Transferor 

Company-I; 

13.2. Transferee Company undertakes to have all legal or other proceedings 

initiated by or against Transferor Company-l referred to in Clause 13.1 

above transferred into its name and to have the same continued, 



prosecuted and enforced by or against Transferee Company to the 

exclusion of Transferor Company-I. 

14. CONTRACTS, DEEDS AND OTHER INSTRUMENTS 

14.1. Upon coming into effect of this Scheme and subject to the provisions 

of this Scheme, all contracts, deeds, bonds, agreements, schemes, 

arrangements and other instruments of whatsoever nature, to which 

Transferor Company-l is a party or to the benefit of which Transferor 

Company-l may be eligible and which are subsisting or have effect 

immediately before the Effective Date, shall continue in full force and 

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

Company and may be enforced as fully and effectually as if, instead of 

Transferor Company-I, Transferee Company had been a party or 

beneficiary or oblige thereto or thereunder. 

14.2. For the avoidance of doubt and without prejudice to the generality of 

the foregoing clause, it is clarified that upon coming into effect of this 

Scheme, all consents, permissions, licenses, certificates, clearances, 

authorities, power of attorney given by, issued to or executed in favour 

of Transferor Company-l shall stand transferred to Transferee 

Company, as if the same were originally given by, issued to or executed 

in favour of Transferee Company, and Transferee Company shall be 

bound by the terms thereof, the obligations and duties thereunder, and 

the rights and benefits under the same shall be available to Transferee 

Company. Transferee Company shall make applications and do all 

such acts or things which may be necessary to obtain relevant approvals 
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from the concerned Governmental Authorities as may be necessary in 

this regard. 

14.3. With effect from the Effective Date, all inter se contracts solely 

between Transferor Company-l and Transferee Company shall stand 

cancelled and cease to operate, and appropriate effect shall be given to 

such cancellation and cessation in the books of account and records of 

the Transferee Company. 

15. SAVING OF CONCLUDED TRANSACTIONS 

15.1. The transfer and vesting of the assets, liabilities and obligations 

pertaining! relating to Transferor Company-l pursuant to this Scheme, 

and the continuance of the proceedings by or against Transferee 

Company, under Clause 14.1 hereof shall not affect any transactions or 

proceedings already completed by Transferor Company-Ion and after 

the Appointed Date to the end and intent that Transferee Company 

accepts all acts, deeds and things done and executed by and! or on 

behalf of Transferor Company-I, as acts, deeds and things done and 

executed by and on behalf of Transferee Company. 

15.2. Upon coming into effect of this Scheme and with effect from the 

Appointed Date, the resolutions of the Board of Directors of Transferor 

Company-I, including resolutions of any committees authorized by 

and comprising inter alia of members of the Board of Directors of 

Transferor Company-I, as are considered necessary by the Board of 

Directors of Transferee Company and which are validly subsisting, 

shall be considered as resolutions of Transferee Company. The 



approval of the shareholders of Transferee Company to this Scheme 

shall be deemed enough to be sufficient for the purposes of effecting 

the above, and no further resolution would be required to be separately 

passed or taken. 

16. STAFF AND EMPLOYEES 

16.1. Upon this Scheme becoming effective, all staff, workmen and 

employees of Transferor Company-1 in service on the Effective Date 

shall be deemed to have become staff, workmen and employees of 

Transferee Company with effect from the Appointed Date without any 

break, discontinuance or interruption in their service and on the basis 

of continuity of service, and the terms and conditions of their 

employment with Transferee Company shall not be less favorable than 

those applicable to them with reference to Transferor Company-1, on 

the Effective Date. 

16.2. Transferee Company agrees that the services of all such staff, workmen 

and employees of Transferor Company-1 up to the Effective Date shall 

be taken into account for purposes of all retirement benefits to which 

they may be eligible in Transferor Company-Ion the Effective Date. 

16.3. It is expressly provided that as far as the provident fund, gratuity fund, 

employees state insurance, superannuation fund or any other special 

fund (herejnafter collectively referred as "Funds") or policy credited 

or existing for the benefit of the employees, staff of Transferor 

Company-l are concemed, on the Effective Date, Transferee Company 

shall stand substituted for Transferor Company-l and shall for all 



purposes whatsoever in respect of the administrative or the operation 

of such scheme or funds or in relation to the obligations to make 

contributions to the said funds in accordance with the provision of such 

scheme or funds according to the terms provided in the respective trust 

deeds. It is the aim and objectives of the Scheme that all rights and 

duties, power and obligations of Transferor Company-l in relation to 

such schemes or the funds shall become rights and duties, power and 

obligations of Transferee Company. It is clarified that the services of 

the employees of Transferor Company-l will be treated as having been 

continuous for the purpose of aforesaid schemes or funds. Subject to 

substitution of the Transferee Company for the Transferor Company-l 

as aforesaid, the Transferee Company may, at its discretion, either 

maintain separate Funds established by the Transferor Company-l for 

the employees, who are transferred from the Transferor Company-l to 

the Transferee Company or combine those funds with the funds 

established by the Transferee Company. In case the Transferor 

Company-l have not established a separate fund or trust for providing 

provident fund benefits to its employees, but makes contributions to 

the regional provident fund authorities, the Transferee Company may, 

at its discretion, either continue such arrangement or establish a 

separate fund for the purpose or admit such employees to the funds 

established by the Transferee Company, and accordingly take steps for 

transfer of the accumulated balances standing to the credit of such 

employees. 

17. DISSOLUTION OF TRANSFEROR COMPANY-l 



17.1. Transferor Company-l and Transferee Company shall take such other 

step, as may be necessary or expedient to give full and formal effect to 

the provisions of the Scheme. 

17.2. Transferor Company-I shall stand dissolved as on the Effective Date 

in tenus of this Scheme, without the process of winding up. 

17.3. Upon the Scheme taking effect and after dissolution of Transferor 

Company-I, the Board of Directors of Transferee Company is hereby 

authorized to take steps as may be necessary, desirable or proper to 

resolve any questions, doubts, or difficulty whether by reason of any 

Order(s) of the Tribunal(s) or any directive, Order or sanction of any 

authority or otherwise arising out of or under this Scheme or any matter 

therewith. 

< < This space is intentionally left blank> > 
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AMALGAMATION OF TRANSFEROR COMPANY-2 WITH 

TRANSFEREE COMPANY 

18. TRANSFER AND VESTING 

18.1. With effect from the Appointed Date or such other date as may be fixed 

or approved by the Tribunal or any other appropriate authority and 

upon this Scheme becoming effective, the entire business and 

undertaking of Transferor Company-2, shall pursuant to the 

sanctioning of this Scheme by the Tribunal or any other appropriate 

authority and in accordance with the provisions of Sections 230 to 232 

and other applicable provisions, if any, of the Act, be and stand 

transferred to and vested in or be deemed to have been transferred to 

and vested in the Transferee Company, as going concern without any 

further act, instrument, deed, matter or thing to be made, done or 

executed so as to become, as and from the Appointed Date, the 

undertaking of Transferee Company by virtue of and in the manner 

provided in this Scheme. 

19. TRANSFER OF ASSETS 

19.1. All the assets and properties of Transferor Company-2 of whatsoever 

nature and wherever situated, shall, under the provisions of Sections 

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

without any further act or deed, be and stand transferred to and vested 

in Transferee Company or be deemed to be transferred to and vested in 

~ 
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Transferee Company as going concern so as to become, as and from 

the Appointed Date, the assets and properties of Transferee Company. 

19.2. Without prejudice to the provisions of Clause 19.1, in respect of such 

assets and properties of Transferor Company-2 as are movable in 

nature or incorporeal property or are otherwise capable of transfer by 

manual delivery or by endorsement and/ or delivery, the same shall be 

so transferred by Transferor Company-2 and shall, upon such transfer, 

become the assets and properties of Transferee Company without 

requiring any separate deed or instrument or conveyance for the same. 

19.3. In respect of movables other than those dealt with in Clause 19.2 

including sundry debts, receivables, bills, credits, loans and advances, 

if any, whether recoverable in cash or in kind or for value to be 

received, bank balances, investments, earnest money and deposits with 

any Government, quasi government, local or other authority or body or 

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

Appointed Date stand transferred to and vested in Transferee Company 

without any notice or other intimation to the debtors (although 

Transferee Company may without being obliged and if it so deems 

appropriate at its sole discretion, give notice in such [onn as it may 

deem fit and proper, to each person, debtor, or depositor, or any class 

of them, as the case may be, that the said debt, loan, advance, balance 

or deposit stands transferred and vested in Transferee Company). In 

addition, Transferor Company-2 may, if so required by Transferee 

Company, issue notices in such fonn as Transferee Company may 

deem fit and proper stating that pursuant -to the Tribunal having 

sanctioned this Scheme and upon this Scheme becoming effective, the 

relevant debt, loan, advance or other asset, be paid oLl!lade good or 



held on account of Transferee Company, as the person entitled thereto, 

to the end and intent that the right of Transferor Company-2 to recover 

or realize the same stands transferred to Transferee Company and that 

appropriate entries should be passed in their respective books to record 

the aforesaid changes. 

19.4. All the statutory licenses, pennits, quotas, approvals, permISSIons, 

registrations, incentives, tax deferrals and benefits, subsidies, 

concessions, grants, rights, claims, leases, tenancy rights/ lease or 

license rights, liberties, special status, no objection celiificates and 

other benefits or privileges enjoyed or conferred upon or held or 

availed of by Transferor Company-2 and all rights and benefits that 

have accrued or which may accrue to Transferor Company-2, whether 

before or after the Appointed Date, shall, under the provisions of 

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

any, without any further act, instrument or deed, cost or charge be and 

stand transferred to and vest in or be deemed to be transferred to and 

vested in and be available to Transferee Company so as to become, as 

and from the Appointed Date licenses, permits, quotas, approvals, 

permissions, registrations, incentives, tax deferrals and benefits 

including excise exemption, subsidies, concessions, grants, rights, 

claims, leases, tenancy rights/ lease or license rights, liberties, special 

status and other benefits or privileges of Transferee Company and shall 

remain valid, effective and enforceable on the same terms and 

conditions. All Intellectual Property Rights, brands, copyrights, 

trademarks, statutory licenses, or consents to carry on the operations 

and business of Transferor Company-2 shall stand vested in or 

transferred to Transferee Company without any further act or deed and 

shall be appropriately mutated by the statutory authorities concerned in 



favour of Transferee Company. The benefit of all brands, copyrights, 

trademarks, statutory and regulatory permissions, environmental 

approvals and consents, goods and service tax registrations, sales tax 

registrations, eXclse registrations, service tax registrations or other 

licenses and consents shall vest in and become available to Transferee 

Company. 

19.5. Benefits of any and all corporate approvals as may have already been 

taken by Transferor Company-2, whether being in the nature of 

compliances or otherwise, including without limitation, approvals 

under sections 180, 181, 185 and 186 or any other sections of the Act 

as and to the extent applicable and any other applicable provisions of 

the Act, read with the rules and regulations made thereunder, shall 

stand transferred to Transferee Company, as the said corporate 

approvals and compliances shall be deemed to have been taken! 

complied with by Transferee Company. 

19.6. Upon coming into effect of this Scheme on the Appointed Date, all 

consents, permissions, licenses, approvals, registrations, certificates, 

clearances and authorities in respect to or under the provision( s) of the 

Factories Act 1948, Industrial Disputes Act 1947, Industries 

(Development and Regulation) Act 1951, Payment of Wages Act 1936, 

Payment of Gratuity Act 1972, Payment of Bonus Act 1965, Industrial 

Employment (Standing Orders) Act 1946, Contract Labour 

(Regulations and Abolition) Act 1970, Employees' State Insurance Act 

1952, Employees' Provident Funds and Miscellaneous Provisions Act 

1952, Employee's Compensation Act, 1923 and Workmen's 

Compensation Rules, 1924, Minimum Wages Act, 1948, Apprentices 

Act, 1961....a1:!~prenticeship Rules, 1992, Employment Exchanges 



(Compulsory Notification of Vacancies) Act 1959, State Labour 

Welfare Fund laws, Motor Vehicle Act 1988, Environment Protection 

Act 1986 read with Bio-Medical Waste Management Rules, 2016, E­

Waste (Management) Rules, 2016, Batteries (Management and 

Handling) Rules,2001, Water (Prevention and Control of Pollution) 

Act 1974, Central Ground water Authority (Constituted under section 

3 (3) of the Environment (Protection) Act, 1986, Air (Prevention and 

Control of Pollution) Act 1981, Electricity Act 2003, Bureau of Indian 

Standards Act, 2016 and Bureau of Indian Standards (Certification) 

Regulations, 1988, Legal Metrology Act, 2009, State laws on Tax on 

Professions and Trades, the Code on Wages, 2019 (if applicable), the 

Industrial Relations Code, 2020 (if applicable), Code On Social 

Security, 2020 (if applicable), the Occupational Safety, Health And 

Working Conditions Code, 2020 (if applicable), the Labour and 

Industrial codes (as and when applicable) andlor any other Applicable 

Laws of the Government or any authority, originally given by, issued 

to or executed in favour of Transferor Company-2 shall stand 

transferred or deemed amended in favour of Transferee Company as if 

the same were originally given by, issued or executed in favour of 

Transferee Company, and the rights and benefits under the same shall 

be available to Transferee Company and consequently, the concerned 

Government or authority shall carry out necessary mutations in favour 

of Transferee Company. 

19.7. All the statutOlY or other licenses, pennits, quotas, approvals, 

authorizations [including Export Promotion Capital Goods (EPCG) 

Authorization], sanctions (including pertaining to electricity, water, 

telephones), pennissions, registrations (including for vehicles), 

incentives, tax deferrals, export incentives, duty drawbacks, credits, 
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exemptions and benefits (including but not limited to that under the 

Foreign Trade Policy, MODVAT/CENV AT, sales taxN AT, GST, and 

service tax), subsidies, concessions, grants, rights, claims, leases, 

tenancy rights, liberties, special status, no objection certificates and 

other benefits or privileges enjoyed or conferred upon or held or 

availed of by, or vested in, Transferor Company-2 and all rights and 

benefits that have accrued or which may accrue to Transferor 

Company-2, whether before or after the Appointed Date, shall, under 

the provisions of Sections 230 to 232 ofthe Act and all other applicable 

provisions, if any, without any fUl1her act, instrument or deed, cost or 

charge be and stand transferred to and vested in or be deemed to be 

transferred to and vested in and be available to Transferee Company so 

as to become, as and from the Appointed Date, licenses, pennits, 

quotas, approvals, sanctions, permissions, registrations, incentives, tax 

deferrals and benefits, subsidies, concessions, grants, rights, claims, 

leases, tenancy rights, liberties, special status and other benefits or 

privileges etc. of Transferee Company and shall remain valid, effective 

and enforceable on the same terms and conditions. 

19.8. Since each of the pennlSSlOns, approvals, consents, sanctions, 

remissions, special reservations, incentives, concessions and other 

authorizations of Transferor Company-2 shall stand transferred by the 

order of the Tribunal to Transferee Company, Transferee Company 

shall file the relevant intimations, for the record of the statutory 

authorities who shall take them on file, pursuant to the orders of the 

Tribunal. 

19.9. With effect from the Appointed Date and upon this Scheme becoming 

effective, all immovable properties including but not limited to land 
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and buildings or any other immovable property of Transferor 

Company-2, whether freehold or leasehold, and any documents of title, 

rights and easements in relation thereto shall stand transferred to and 

be vested in Transferee Company, without any further instrument, deed 

or act or payment of any further fee, charge or securities either by 

Transferor Company-2 or Transferee Company. 

19.10. With effect from the Appointed Date and upon this Scheme becoming 

effective, Transferee Company shall be entitled to exercise all rights 

and privileges and be liable to pay ground rent, taxes and fulfill 

obligations, in relation to or applicable to such immovable properties. 

The mutation! substitution ofthe title to the immovable properties shall 

be made and duly recorded in the name of Transferee Company by the 

appropriate authorities pursuant to the sanction of the Scheme by the 

Tribunal and upon this Scheme becoming effective in accordance with 

the terms hereof. 

19.11. All assets and properties of Transferor Company-2 as on the Appointed 

Date, whether or not included in the books of Transferor Company-2, 

and all assets and properties which are acquired by Transferor 

Company-2, on or after the Appointed Date but prior to the Effective 

Date, shall be deemed to be and shall become the assets and properties 

of Transferee Company, and shall under the provisions of Sections 230 

to 232 and all other applicable provisions, if any, of the Act, without 

any further act, instrument or deed, be and stand transferred to and 

vested in and be deemed to have been transferred to and vested in 

Transferee Company upon coming into effect of this Scheme pursuant 

to the provisions of Sections 230 to 232 of the Act, provided however, 

that no onerous asset shall have been acquired by Transferor Company-



2 after the date offiling of the Scheme without the prior written consent 

of the Board of Directors of Transferee Company. 

19.12. Subject to the other provisions of this Scheme, with effect from the 
Appointed Date, all licenses, permissions, approvals, consents, 

sanctions, reservations, concessions, tax holidays, if applicable, 

incentives, subsidies, registrations and no-objection certificates 

obtained by Transferor Company-2 shall stand assigned by the order of 

the Tribunal to Transferee Company. Transferee Company shall file 

the relevant intimations, for the record of statutory authorities who 

shall take them on file, pursuant to the vesting orders of the Tribunal. 

Since Transferor Company-2 will be transferred to and vested in 

Transferee Company as going concerns without any break or 

interruption in the operations thereof, Transferee Company shall be 

entitled to the benefit of all such licenses, permissions, approvals, 

consents, sanctions, reservations, tax holidays (pertaining to Direct and 

Indirect Taxation), incentives, subsidies, all special economic zones, 

benefits, registrations and no-objection certificates and to carry on and 

continue the operations of Transferor Company-2 on the basis of the 

same upon this Scheme becoming effective. 

19.13. For avoidance of doubt, and without prejudice to the generality of the 

applicable provisions of the Scheme, it is clarified that with effect from 

the Effective Date and till such time that the name ofthe bank accounts 

of Transferor Company-2 would be replaced with that of Transferee 

Company, Transferee Company shall be entitled to operate the bank 

accounts of Transferor Company-2 in the name of Transferor 

Company-2 in so far as may be necessary. All cheques and other 

negotiable instruments, payment orders received or .-m-esented for 
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encashment which are in the name of Transferor Company-2 after the 

Effective Date shall be accepted by the bankers of Transferee Company 

and credited to the account of Transferee Company, if presented by 

Transferee Company. Transferee Company shall be allowed to 

maintain bank accounts in the name of Transferor Company-2 for such 

time as may be detennined to be necessary by Transferee Company for 

presentation and deposition of cheques and pay orders that have been 

issued in the name of Transferor Company-2. It is hereby expressly 

clarified that any legal proceedings by or against Transferee Company 

in relation to the cheques and other negotiable instruments, payment 

orders received or presented for encashment which are in the name of 

Transferor CompanY-2 shall be instituted, or as the case may be, 

continued by or against Transferee Company after the coming into 

effect of this Scheme. 

19.14. The varIOUS bank accounts and amount lying in bank accounts 

pertaining to Transferor Company-2 shall be transferred to Transferee 

Company. Such transfer shall be made in the manner mutually agreed 

upon by the respective Boards of Transferee Company and Transferor 

Company-2 and shall take effect from the Appointed Date. 

Notwithstanding the change in name of Transferor Company-2, the 

relevant banks shall honour all cheques or bank transactions pertaining 

to Transferor Company-2 post the Appointed Date for and on behalf of 

Transferee Company, which shall be entitled to operate the said bank 

accounts from the Effective Date. 

19.15. Upon coming into effect of this Scheme, Transferee Company shall be 

entitled to use all packaging, labels, point of sale material, sign board, 

samples, closures, other publicity material, etc., lying unused and 



which Transferor Company-2 is entitled to use under any statutes/ 

regulations, till such time as all of such packaging, labels, closures, etc. 

are exhausted. 

20. TRANSFER OF LIABILITIES 

20.1. Upon this Scheme becoming effective and with effect from the 

Appointed Date, all liabilities of Transferor Company-2 including all 

secured and unsecured debts, sundry creditors, liabilities (including 

contingent liabilities), duties and obligations and undertakings of 

Transferor Company-2 of every kind, nature and description 

whatsoever and howsoever arising, raised or incurred or utilized for its 

business activities and operations (herein referred to as the 

"Liabilities"), shall, pursuant to the sanction of this Scheme by the 

Tribunal and under the provisions of Sections 230 to 232 and other 

applicable provisions, if any, of the Act, without any further act, 

instrument or deed, be transferred to and vested in or be deemed to have 

been transferred to and vested in Transferee Company, along with any 

charge, encumbrance, lien or security thereon, and the same shall be 

assumed by Transferee Company to the extent they are outstanding on 

the Effective Date so as to become as and from the Appointed Date the 

Liabilities of Transferee Company on the same telIDS and conditions as 

were applicable to Transferor Company-2, and Transferee Company 

shall meet, discharge and satisfy the same and further it shall not be 

necessary to obtain the consent of any third party or other person who 

is a party to any contract or arrangement by virtue of which such 

Liabilities have arisen in order to give effect to the provisions of this 

Clause. 



20.2. All debts, liabilities, duties and obligations of Transferor Company-2 

as on the Appointed Date, whether or not provided in the books of 

Transferor CompanY-2, and all debts and loans raised, and duties, 

liabilities and obligations incurred or which arise or accrue to 

Transferor Company-2 on or after the Appointed Date till the Effective 

Date, shall be deemed to be and shall become the debts, loans raised, 

duties, liabilities and obligations incurred by Transferee Company by 

virtue of this Scheme. 

20.3. Where any such debts, loans raised, liabilities, duties and obligations 

(including contingent liabilities) of Transferor Company-2 as on the 

Appointed Date have been discharged or satisfied by Transferor 

Company-2 after the Appointed Date and prior to the Effective Date, 

such discharge or satisfaction shall be deemed to be for and on account 

of Transferee Company. 

20.4. All loans raised and utilized and all liabilities, duties and obligations 

incurred or undertaken by Transferor Compally-2 in the ordinary 

course of its business after the Appointed Date and prior to the 

Effective Date shall be deemed to have been raised, used, incurred or 

undertaken for and on behalf of Transferee Company and to the extent 

they are outstanding on the Effective Date, shall, upon coming into 

effect of this Scheme and under the provisions of Sections 230 to 232 

of the Act, without any further act, instrument or deed, be and stand 

transferred to and vested in or be deemed to have been transferred to 

and vested in Transferee Company and shall become the loans and 

liabilities, duties and obligations of Transferee Company which shall 

meet, discharge and satisfy the same. 



20.5. Loans, advances and other obligations (including any guarantees, 

letters of credit, letters of comfort or any other instrument or 

arrangement which may give rise to a contingent liability in whatever 

fonn), if any, due or which may at any time in future become due 

between Transferor Company-2 and Transferee Company, shall, ipso 

facto, stand discharged and come to an end and there shall be no 

liability in that behalf on any party and appropriate effect shall be given 

in the books of accounts and records of Transferee Company. It is 

hereby clarified that there will be no accrual of interest or other charges 

in respect of any inter-company loans, advances and other obligations 

with effect from the Appointed Date. 

20.6. Upon coming into effect of this Scheme, all credit facilities, sanctioned 

by banks or any other party, whether utilized or not, as on the Effective 

Date shall stand transferred to and vested in or be deemed to have been 

transferred to and vested in Transferee Company as if the same were 

sanctioned to Transferee Company. 

21. TAXES 

21.1. Upon this Scheme becoming effective, all Taxes payable by Transferor 

Company-2 under the Income Tax Act, Customs Act, 1962, Central 

Excise Act, 1944, State Sales Tax laws, Central Sales Tax Act, 1956, 

Central Goods and Service Tax law (CGST), State Goods and Service 

Tax law (SGST) and Integrated Goods and Service Tax law (IGST), or 

other Applicable Laws/ regulations dealing with taxes/ duties/ levies 

(hereinafter in this Clause referred to as "Tax Laws") shall be 



transferred to the account of Transferee Company; similarly all credits 

for taxes including Minimum Alternate Tax, Tax deduction at source 

on income of Transferor Company-2 or obligation for deduction of tax 

at source on any payment made by or to be made by Transferor 

Company-2 shall be made or deemed to have been made and duly 

complied with by Transferee Company if so made by Transferor 

Company-2. Similarly, any advance tax payment required to be made 

for by the specified due dates in the tax laws shall also be deemed to 

have been made by Transferee Company if so made by Transferor 

Company-2. Any refunds under the Tax Laws due to Transferor 

Company-2, consequent to the assessments made on Transferor 

Company-2 and for which no credit is taken in the accounts as on the 

date immediately preceding the Appointed Date shall also belong to 

and be received by Transferee Company. 

21.2. All Taxes of any nature, duties, cess or any other like payment or 

deductions made by Transferor Company-2 to any statutory authorities 

such as Income Tax, Sales TaxlGST, Service Tax etc. or any tax 

deduction I collection at source, tax credits under Tax laws, relating to 

the period after the Appointed Date up to the Effective Date shall be 

deemed to have been paid by or on account of Transferee Company 

and the relevant authorities shall be bound to transfer to the account of 

and give credit for the same to Transferee Company upon the passing 

of the orders on this Scheme by the Tribunal upon relevant proof and 

documents being provided to the said authorities. 

21.3. The income tax, if any, paid by Transferor Company-2 on or after the 

Appointed Date, in respect of income assessable from that date, shall 



be deemed to have been paid by or for the benefit of Transferee 

Company. 

21.4. Upon this Scheme becoming effective, Transferee Company is 

expressly permitted to revise and file its income tax returns including 

tax deducted at source returns, goods and services tax returns, excise 

tax returns and other tax returns (including revised returns) as may be 

necessary and expressly reserves the right to make such provisions in 

its returns, and to claim refunds and credits etc. pertaining to Transferor 

Company-2 notwithstanding that the statutory period for such revision 

and filing may have lapsed. Transferee Company shall be entitled to 

claim and be allowed credit or benefits of all tax deduction certificates, 

advance tax or other tax payments, credits or duty drawbacks or 

advance licenses or any other credit or benefit of any tax, duty, cenvat, 

incentive etc. relating to Transferor Company-2, notwithstanding that 

such certificates or challans or any other documents for tax payments 

or creditslbenefits etc. may have been issued or made in the name of 

Transferor Company-2. Such credit! benefit shall be allowed without 

any further act or deed by Transferee Company or the need for any 

endorsements on such certificates, challans, documents etc. to be done 

by the issuers or any authority. 

21.5. All expenses of Transferor Company-2 which are disallowed earlier 

and are covered under Section 43B of the Income Tax Act, in relation 

and pertaining to its business, shall be claimed as a deduction by 

Transferee Company as if paid by it. The transfer of the entire business 

and undertaking of Transferor Company-2 shall be considered as 

succession of business by Transferee Company. 
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21.6. Further, any taxes paid and taxes deducted at source and deposited by 

Transferee Company on inter se transactions during the period between 

the Appointed Date and the Effective Date shall be treated as advance 

tax paid by Transferee Company and shall be available to Transferee 

Company for set-off against its liability under the Income Tax Act and 

excess tax so paid shall be eligible for refund together with interest. 

21.7. Upon this Scheme becoming effective, any IDS/TCS deposited, 

TDSITCS certificates issued, or TDS/TCS returns filed by Transferor 

Company-2 shall continue to hold good as if such TDS/TCS amounts 

were deposited, IDS/TCS certificates were issued, and TDS/ TCS 

retUlTIS were filed by Transferee Company. Any TDS/TCS deducted 

by, or on behalf of Transferor Company-2 on inter se transactions will 

be treated as advance tax deposited by Transferee Company. 

21.8. Without prejudice to the foregoing, with effect from the Appointed 

Date, all inter-party transactions between Transferor Company-2 and 

Transferee Company shall be considered as intra-party transactions for 

all purposes. 

21.9. All the expenses incurred by the Companies in relation to this Scheme, 

including stamp duty expenses, if any, shall be allowed as deduction in 

accordance with Section 35DD of the Income Tax Act over a period of 

5 years beginning with the previous year in which this Scheme becomes 

effective from Appointed Date. 

21.10. Without prejudice to the generality of the above, all benefits including 

under the Income Tax Act, CGST, SGST, IGST, sales tax, excise duty, 

customs duty, service tax, VAT, etc., to which the Transferor 



Company-2 is entitled to in terms of the applicable Tax Laws ofthe 

Union and State Governments, shall be available to and vest in 

Transferee Company. 

22. ENCUMBRANCES 

The transfer and vesting of the assets of Transferor Company-2 to and 

in Transferee Company shall be subject to the mortgages and charges, 

if any, affecting the same, as and to the extent hereinafter provided: 

22.1. All the existing securities, mortgages, charges, encumbrances or liens 

(the "Encumbrances"), if any, as on the Appointed Date and created 

by Transferor Company-2 after the Appointed Date, over the assets or 

any part thereof transferred to Transferee Company by virtue of this 

Scheme and in so far as such Encumbrances secure or relate to 

liabilities of Transferor Company-2, the same shall, after the Effective 

Date, continue to relate and attach to such assets or any part thereof to 

which they are related or attached prior to the Effective Date and as are 

transferred to Transferee Company and such Encumbrances shall not 

relate or attach to any of the other assets of Transferee Company. 

22.2. The existing Encumbrances over the assets and properties of 

Transferee Company or any part thereof which relate to the liabilities 

and obligations of Transferee Company prior to the Effective Date 

shall continue to relate only to such assets and properties and shall not 

extend or attach to any of the assets and properties of Transferor 

Company-2 transferred to and vested in Transferee Company by virtue 

of this Scheme. 
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22.3. Any reference in any security documents or arrangements to which 

Transferor Company-2 and its assets and properties, shall be construed 

as a reference to Transferee Company and the assets and propeliies of 

Transferor Company-2 shall be transferred to Transferee Company by 

virtue of this Scheme. Without prejudice to the foregoing provisions, 

Transferor Company-2 and Transferee Company may execute any 

instmments or documents or do all the acts and deeds as may be 

considered appropriate, including the filing of necessary particulars 

and/or modification(s) of charge(s), with the Registrar of Companies 

to give formal effect to the above provisions, if required upon coming 

into effect of this Scheme, Transferee Company alone shall be liable to 

perform all obligations in respect of the Liabilities, which have been 

transferred to it in terms of the Scheme. 

22.4. It is hereby provided that all documents executed andlor filed including 

but not limited to documents related to charges, encumbrance or right, 

whether or not registered with any Governmental authority (including 

Registrar of Companies) or any other person as regards the transfer and 

vesting of assets of Transferor Company-2, shall be deemed to have 

been executed andlor filed andlor registered by Transferee Company, 

and Transferee Company shall not be required to execute and/or 

perform any further act, instrument or deed separately. It is further 

clarified that filing of the certified copy(ies) of the Order of the NCLT 

sanctioning this Scheme with the Registrar of Companies shall be 

deemed to be sufficient for modifying or creating the charges in favor 

of the secured creditors of the Transferor Company-2 as against 

Transferee Company, as applicable, as required as per the provision of 

this Sche~ 
.--:,--. 
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22.5. Further, where any document in case of any encumbrance, charge 

andlor right created by Transferor Company-2, is transferred to or 

replaced by Transferee Company, no duty (including stamp duty), levy 

andlor cess of any nature will be 'payable by Transferee Company at the 

time of replacement andlor modification of the encumbrance, charge 

andlor right with any Governmental authority (including Registrar of 

Companies) or any other person as the case maybe and the duty and 

other levies already paid by Transferor Company-2 shall be deemed to 

have been paid by Transferee Company. 

22.6. It is expressly provided that, save as herein provided, no other tetms or 

conditions of the liabilities transfelTed to Transferee Company is 

modified by virtue of this Scheme except to the extent that such 

amendment is required statutorily or by necessary implication. 

22.7. The provisions of this Clause shall operate in accordance with the terms 

of the Scheme, notwithstanding anything to the contrary contained in 

any instrument, deed or writing or the terms of sanction or issue or any 

security document; al1 of which instruments, deeds or writings shall be 

deemed to stand modified andl or superseded by the foregoing 

provisions. 

23. CONSIDERATION 

23.1. Upon occurrence of the Effective Date and in consideration for the 

amalgamation of Transferor Company-2 into Transferee Company, 

Transferee Company shall, without any further act or deed, issue and 



allot to each equity shareholder of Transferor Company-2 (whose name 

is recorded in the register of members of Transferor Company-2 on the 

Record Date or to their respective heirs, executors, administrators or 

other legal representatives or the successors-in-title, as the case may 

be), the following equity shares: 

U3 Equity Sharers) of the face value of Rs. 101- each of Transferee 

Company credited asfully paid-up,for every 10,000 equity shares 

ofRs 101- each,fully paid-up, held in Transferor Company-2" 

23.2. The aforesaid Part-III Share Entitlement Ratio for the issue of shares 

by Transferee Company against the shares held by the shareholders in 

Transferor Company-2 is based on the recommendations made in the 

Share Exchange Report dated 14th March 2024 issued by Manuj 

Singhal, Registered valuer. 

23.3. Any fractional entitlement arising on account of issuance of equity 

shares in terms of Clauses 23.1 above shall be rounded off to nearest 

one share. 

23.4. The equity shares of Transferee Company to be issued and allotted in 

terms of Clauses 23.1 above, hereinabove shall rank pari passu in all 

respects with the existing equity shares of Transferee Company. 

23.5. The shares to be issued by Transferee Company pursuant to the above 

Clauses in respect of such of the shares of Transferor Company-2 

which are held in abeyance under the provisions of Section 126 of the 

Act (erstwhile Section 206A of the Companies Act 1956) or otherwise 



shall, pending allotment or settlement of the dispute by order of a court 

or otherwise, also be kept in abeyance by Transferee Company. 

23.6. The Shares to be issued and allotted in tenns hereof will be subject to 

the Memorandum and Articles of Association of Transferee Company 

and shall be deemed to be in compliance with the Act, and other 

notifications, guidelines issued by the statutory/regulatory authorities 

in India. 

23.7. Approval of this Scheme by the shareholders of Transferee Company 

shall be deemed to be the due compliance of the provisions of Section 

62(1)( c) of the Act and the other relevant and applicable provisions of 

the Act for the issue and allotment of equity shares by Transferee 

Company to the shareholders of Transferor Company-2, as provided in 

this Scheme and no separate resolution under the Act would be required 

to be passed. 

23.8. The shareholders of Transferor Company-2 whose demat account 

details may be available with either of Transferor Company-2 and/or 

with Transferee Company, or who may provide such details to 

Transferee Company on or before such date as may be determined by 

the Board of Directors of Transferee Company in this regard, shall be 

issued the shares of Transferee Company (as they may be entitled to 

pursuant to this Scheme) in the dematerialized fonn, and the remaining 

shareholders of Transferor Company-2 shall be issued physical share 

certificates with regard to the shares of Transferee Company as they 

may be entitled to pursuant to this Scheme. 
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23.9. Such physical share certificates (if any) shall be sent by Transferee 

Company to each ofthe shareholders of Transferor Company-2 at their 

respective registered addresses, as appearing in the register of members 

maintained by Transferor Company-2 with respect to their 

shareholders (or in the case of joint shareholders - to the address of that 

one of the joint shareholders whose name stands first in such register 

of members in respect of such joint shareholding) and Transferee 

Company shall not be responsible for any loss in transit. 

23.10. The aforesaid Part-III Share Entitlement Ratio as referred in Clause 

23.1 above, shall be suitably adjusted for any changes in the share 

capital position, whether by means of a bonus issue, split of shares, 

sub-division of shares, consolidation of shares, capital reduction, re­

classification of shares or any other corporate action. All such 

adjustments to the equity shares on Amalgamation shall be deemed to 

be carried out as an integral part of this Scheme, and the resultant 

Equity Shares on Amalgamation shall be adopted in Clause 23.1 above 

without any further act or deed, upon agreement in writing by both 

Transferee Company and Transferor Company-2. 

23.11. Upon this Scheme becoming effective, as a consequence of the merger 

of the Transferor Company-2 with Transferee Company, all preference 

shares and optionally convertible debentures which Transferee 

Company holds in Transferor Company-2 (either directly or through 

nominees) shall stand cancelled without any issue or allotment of 

shares/debentures or payment whatsoever by Transferee Company in 

lieu of such preference shares and optionally convertible debentures of 

Transf~ror Company-2. 



24. ACCOUNTING TREATMENT 

24.1. ACCOUNTING TREAT1v1E T IN THE BOOKS OF THE 

TRANSFEREE CONlP ANY 

24.1.1. Upon this Scheme becoming effective and with effect from the 

Appointed Date, the Transferee Company shall account for the 

amalgamation in its books of accounts, as per 'The Pooling of Interests 

Method' prescribed under Accounting Standard 14- 'Accounting for 

Amalgamations' notified by the Central Government under Section 

133 and other applicable provisions of the Act read with the rules made 

thereunder, amended from time to time. 

24.1.2. Transferee Company shall, record all the assets, liabilities and reselV'es 

of Transferor Company-2, transferred to and vested in it pursuant to 

this Scheme, at their respective book values as appearing in the books 

of Transferor Company-2 at the close of the business of the day 

immediately preceding Appointed Date. The balance in Reserves and 

Surplus accounts of the Transferor Company-2, as on the Appointed 

Date, shall be transferred to the corresponding" reserves in Transferor 

Company-2. In other words, identity of reserves of Transferor 

Company-2 shall be preserved. 

24.1.3. Transferee Company shall credit to its share capital account, the 

aggregate face value of the equity shares issued by it pursuant to 

Clauses 23.1 of this Scheme. 

24.1.4. Inter-Company balances and inter-company investments, if any, 

between Transferor Company-2 and Transferee Company, shall stand 
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cancelled and there shall be no further obligation/outstanding in that 

behalf. The corresponding effect shall be given in the books of account 

and records of Transferee Company for the reduct jon of any assets or 

liabilities, as the case may be. 

24.1.5. The difference, if any, between the consideration discharged by 

Transferee Company as per Clause 23 and the net asset value of 

Transferor Company-2 transferred to Transferee Company as per 

Clause 24.1.2 after taking into account the adjustment pursuant to 

cancellation of inter-company balances and inter-company 

investments (if any) as per Clause 24.1.4 above, shall be adjusted, 

against the capital reserve of the Transferee Company. 

24.1.6. In case of any differences in accounting policies between Transferor 

Company-2 and Transferee Company, the accounting policies 

followed by Transferee Company shall prevail to ensure that the 

fmancial statements reflect the fmancial position on the basis of 

consistent policies. The effects on the financial statement on any 

changes in accounting policies will be reported in accordance with 

Accounting Standard (AS 5), 'Net Profit or Loss for the Period, Prior 

Period Items and Changes in Accounting Policies'. 

24.2. ACCOUNTING TREATMENT IN TIIE BOOKS OF TRANSFEROR 

COMPANY-2 

24.2.1. As Transferor Company-2 stands dissolved without being wound up 

upon this Scheme becoming effective, as mentioned in Clause 30.2 of 

the Scheme and all assets, reserves and liabilities shall be transferred 



to Transferee Company, hence there is no accounting treatment 

prescribed under this Scheme in the books of Transferor Company-2. 

25. BUSINESS AND PROPERTY IN TRUST FOR TRANSFEREE 

COMPANY 

During the period between the Appointed Date and the Effective Date: 

25.1. Transferor Company-2 undertakes to preserve and carry on its 

business, with reasonable diligence and business prudence and shall 

not sell, transfer, alienate, charge, mortgage, or encumber or otherwise 

deal with or dispose of any undertaking or any part thereof; 

25.2. Transferor Company-2 shall carry on and be deemed to have carried on 

all business and activities and shall stand possessed of all the assets 

and, rights, title and interest therein, for and on account of, and in trust 

for Transferee Company; 

25.3. All the income or profits accruing or arising to Transferor Company-2 

or expenditure or losses arising or incurred by Transferor Company-2 

shall for all purposes be treated and deemed to be and accrue as the 

profits or income or expenditure or losses (as the case may be) of 

Transferee Company; 

25.4. Transferee Company shall be entitled, pending the sanction of the 

Scheme, to apply to the Central/State Government and all other 

agencies, departments and authorities concerned as are necessary under 

any law for such consents, approvals and sanctions which Transferee 



Company may require to carry on the business of Transferor Company-

2' , 

25.5. Transferor Company-2 shall not without the prior written consent of 

the Board of Directors of Transferee Company or pursuant to any pre­

existing obligation, sell, transfer or otherwise alienate, charge~ 

mortgage or encumber or otherwise deal with or dispose of its 

undertaking or any part thereof or any material assets, except in the 

ordinary course of its business; 

25.6. In case any transaction of sale of assets (including the investments held 

by Transferor Company-2) takes place during the interregnum period, 

specifically on and from the Appointed Date upto the Effective Date, 

such asset shall be deemed to have been first recorded in the books of 

Transferee Company in accordance with the Scheme above and 

thereafter sold by Transferee Company itself; 

25.7. Without prejudice to the other provisions of this Scheme and 

notwithstanding the fact that vesting of Transferor Company-2 occurs 

by virtue of this Scheme itselfupon sanction by the NCLT, Transferee 

Company may at any time after coming into effect of this Scheme and 

in accordance with the provisions hereof, if so required under any 

Applicable Law or otherwise, give notice in such form as may be 

required, or as it may deem fit and proper or enter into or execute deeds 

(including deeds of adherence), confirmations, novations, declarations 

or other writings or documents as may be necessary, in order to give 

formal effect to the provisions of this Scheme, including, with or in 

favour of and carry out and perform all such formalities and 

compliances "required by (i) any party to any Contract to ~j~h 



Transferor Company-2 is a party or (ii) any Governmental Authority 

or non- Governmental Authority, in either case in order to give fOlTIlal 

effect to the provisions of the Scheme. Provided however that the 

execution of any confIrmation or novation or other writings or 

arrangements shall in no event postpone the giving effect to this 

Scheme from the Effective Date. Transferee Company shall under the 

provisions of this Scheme be deemed to be authorised to execute any 

such documents , on behalf of Transferor Company-2 and to carry out 

or perform all such above mentioned formalities or compliances that 

are to be carried out or performed by Transferor Company-2. 

25.8. Upon the Effective Date and until the licenses, permit, quotas, 

approvals, incentives, subsidies, rights, claims, leases, tenancy rights, 

liberties, schemes, special status are transferred, vested, recorded 

effected and or perfected, in the record of the appropriate authority, in 

favor of Transferee Company, Transferee Company is authorized to 

carry on business in the name and style of Transferor Company-2 and 

under the relevant license and or permit and/or approval, as the case 

may be, and Transferee Company shall keep a record and/or account 

of such transactions; 

25.9. Transferor Company-2 shall not, without the prior written consent of 

the Board of Directors of Transferee Company or pursuant to any pre­

existing obligation, vary the terms and conditions of service of its 

employees working except in the ordinary course of its business or 

consistent with past practice. 

25.10.Upon this Scheme becoming effective, Transferee Company is 

expressly permitted to revise its annual [mancial statements. the order 



of the Tribunal sanctioning the Scheme shall be deemed to be an order 

of the Tribunal permitting Transferee Company to revise its annual 

[mancial statements and books of accoilllts to give effect to this Scheme 

and no further act shall be required to be undertaken by Transferee 

Company. 

26. LEGAL PROCEEDINGS 

26.1. All legal proceedings of whatsoever nature, including proceedings 

relating to Taxes, by or against Transferor Company-2 pending and / 

or arising on or after the Appointed Date, shall not abate or be 

discontinued and shall be continued and enforced by or against 

Transferee Company in the manner and to the same extent as would or 

might have been continued and enforced by or against Transferor 

Company-2; 

26.2. Transferee Company undertakes to have all legal or other proceedings 

initiated by or against Transferor Company-2 referred to in Clause 26.1 

above transferred into its name and to have the same continued, 

prosecuted and enforced by or against Transferee Company to the 

exclusion of Transferor Company-2. 

27. CONTRACTS, DEEDS AND OTHER INSTRUMENTS 

27.1. Upon coming into effect of this Scheme and subject to the provisions 

of this Scheme, all contracts, deeds, bonds, agreements, schemes, 

arrangements and other instruments of whatsoever nature, to which 

T~rot Company-2 is a party or to the benefit of which Transferor 



Company-2 may be eligible and which are subsisting or have effect 

immediately before the Effective Date, shall continue in full force and 

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

Company and may be enforced as fully and effectually as if, instead of 

Transferor Company-2, Transferee Company had been a party or 

beneficiary or oblige thereto or thereunder. 

27.2. For the avoidance of doubt and without prejudice to the generality of 

the foregoing clause, it is clarified that upon coming into effect of this 

Scheme, all consents, permissions, licenses, certificates, clearances, 

authorities, power of attorney given by, issued to 01: executed in favour 

of Transferor Company-2 shall stand transferred to Transferee 

Company, as if the same were originally given by, issued to or executed 

in favour of Transferee Company, and Transferee Company shall be 

bound by the terms thereof, the obligations and duties thereunder, and 

the rights and benefits under the same shall be available to Transferee 

Company. Transferee Company shall make applications and do all 

such acts or things which may be necessary to obtain relevant approvals 

from the concerned Governmental Authorities as may be necessary in 

this regard. 

27.3. With effect from the Effective Date, all inter se contracts solely 

between Transferor Company-2 and Transferee Company shall stand 

cancelled and cease to operate, and appropriate effect shall be given to 

such cancellation and cessation in the books of account and records of 

Transferee Company. 
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28. SAVING OF CONCLUDED TRANSACTIONS 

28.1. The transfer and vesting of the assets, liabilities and obligations 

pertaining! relating to Transferor Company-2 pursuant to this Scheme, 

and the continuance of the proceedings by or against Transferee 

Company, under Clause 28.1 hereof shall not affect any transactions or 

proceedings already completed by Transferor Company-2 on and after 

the Appointed Date to the end and intent that Transferee Company 

accepts all acts, deeds and things done and executed by and! or on 

behalf of Transferor Company-2, as acts, deeds and things done and 

executed by and on behalf of Transferee Company. 

28.2. Upon coming into effect of this Scheme and with effect from the 

Appointed Date, the resolutions of the Board of Directors of Transferor 

Company-2, including resolutions of any committees authorized by 

and comprising inter alia of members of the Board of Directors of 

Transferor Company-2, as are considered necessary by the Board of 

Directors of Transferee Company and which are validly subsisting, 

shall be considered as resolutions of Transferee Company. The 

approval of the shareholders of Transferee Company to this Scheme 

shall be deemed enough to be sufficient for the purposes of effecting 

the above, and no further resolution would be required to be separately 

passed or taken. 

29. STAFF AND EMPLOYEES 

29.1. Upon this Scheme becoming effective, all staff, workmen and 

emploY~_,Qi}ransferor Company-2 in service on the Effective Date 



shall be deemed to have become staff, workmen and employees of 

Transferee Company with effect from the Appointed Date without any 

break, discontinuance or interruption in their service and on the basis 

of continuity of service, and the terms and conditions of their 

employment with Transferee Company shall not be less favorable than 

those applicable to them with reference to Transferor Company-2, on 

the Effective Date. 

29.2. Transferee Company agrees that the services of all such staff, workmen 

and employees of Transferor Company-2 up to the Effective Date shall 

be taken into account for purposes of all retirement benefits to which 

they may be eligible in Transferor Company-2 on the Effective Date. 

29.3. It is expressly provided that as far as the provident fund, gratuity fund, 

employees state insurance, superannuation fund or any other special 

fund (hereinafter collectively refened as "Funds") or policy credited 

or existing for the benefit of the employees, staff of Transferor 

Company-2 are concerned, on the Effective Date, Transferee Company 

shall stand substituted for Transferor Company-2 and shall for all 

purposes whatsoever in respect of the administrative or the operation 

of such scheme or funds or in relation to the obligations to make 

contributions to the said funds in accordance with the provision of such 

scheme or funds according to the terms provided in the respective trust 

deeds. It is the aim and objectives of the Scheme that all rights and 

duties, power and obligations of Transferor Company-2 in relation to 

such schemes or the funds shall become rights and duties, power and 

obligations of Transferee Company. It is clarified that the services of 

the employees of Transferor Company-2 will be treated as having been 

continuous for the purpose of aforesaid schemes br funds. Subject to 



substitution of the Transferee Company for the Transferor Company-2 

as aforesaid, the Transferee Company may, at its discretion, either 

maintain separate Funds established by the Transferor Company for the 

employees, who are transferred from the Transferor Company to the 

Transferee Company or combine those funds with the funds established 

by the Transferee Company. In case the Transferor Company have not 

established a separate fund or trust for providing provident fund 

benefits to its employees, but makes contributions to the regional 

provident fund authorities, the Transferee Company may, at its 

discretion, either continue such arrangement or establish a separate 

fund for the purpose or admit such employees to the funds established 

by the Transferee Company, and accordingly take steps for transfer of 

the accumulated balances standing to the credit of such employees. 

30. DISSOLUTION OF TRANSFEROR COMPANY-2 

30.1. Transferor Company-2 and Transferee Company shall take such other 

step, as may be necessary or expedient to give full and formal effect to 

the provisions of the Scheme. 

30.2. Transferor Company-2 shall stand dissolved as on the Effective Date 

in terms of this Scheme, without the process of winding up. 

30.3. Upon the Scheme taking effect and after dissolution of Transferor 

Company-2, the Board of Directors of Transferee Company is hereby 

authorized to take steps as may be necessary, desirable or proper to 

resolve any questions, doubts, or difficulty whether by reason of any 

Order( s) of the Tribunal( s) or any directive, Order or sanction of any 
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authority or-otherwise arising out of or under this Scheme or any Illatter 

therewith. 

« This space is intentionally left blank>?-

tCot 



PART IV 

31. COMBINATION OF AUTHORIZED SHARE CAPITAL 

31.1. On occurrence of the Effective Date, pursuant to Sections 230 and 232 

read with Section 61 and other applicable provisions of the Act, and 

Article V of the Memorandum of Association of Transferor Company-

1, Transferor Company-2 and Transferee Company, the authorized 

share capital of Transferor Company-l and Transferor Company-2 as 

on the Effective Date shall get combined with the authorized share 

capital of Transferee Company. 

31.2. Pursuant immediately to the consolidation of authorized share capital 

as envisaged above, the Memorandum of Association of Transferee 

Company shall automatically stand amended and altered. 

31.3. The filing fee and stamp duty already paid by Transferor Company-l 

and Transferor Company-2, as the case may be, on their respective 

authorized share capital, which is being combined with the authorized 

share capital of Transferee Company, shall be deemed to have been 

paid by Transferee Company and shall be available for set-off against 

any fee payable by Transferee Company and accordingly, Transferee 

Company shall not be required to pay any fee, additional fee, charges 

and! or stamp duty on the authorized share capital so increased. 

However, Transferee Company shall file the amended copy of its 

Memorandum of Association and Articles of Association with the 



Registrar of Companies within a period of 30 days from the Effective 

Date and the Registrar of Companies shall take the same on record. 

31.4. Upon the Scheme becoming effective and with effect from the 

Appointed Date, (and consequent to consolidation of the existing 

respective authorized share capital of Transferor Company-l and 

Transferor Company-2 in accordance with Clause 31), the authorized 

share capital of Transferee Company shall stand enhanced by an 

aggregate amount of the amount of the respective authorized share 

capital of Transferor Company-l and Transferor Company-2. Upon 

this Scheme becoming effective, Clause V of the Memorandum of 

Association of Transferee Company shall without any act, instrument 

or deed be and stand altered, modified and substituted pursuant to 

Section 13 and other applicable provisions of the Act, as set out below: 

The Authorized Capital of the Company is Rs 4,63,20,0001-

(Rupees Four Crore Sixty Three Lakh Twenty Thousand 

Only) divided into 22,20,000 (I'wenty Two Lakh Twenty 

Thousand.J equitysharesofRs. 101-(Rupees Ten) each and 

4,41,00,000 (Four Crore Forty One Lakh) preference 

shares of Rs. 101- (Rupees Ten) each. 

31.5. It is hereby clarified that the consent of the shareholders of Transferee 

Company to the Scheme shall be deemed to be sufficient for the 

purposes of effecting this amendment, and no fUliher resolution(s) 

under Section 13, Section 14, Section 61, Section 64 or any other 

applicable provisions of the Act, would be required to be separately 

passed. 



31.6. It is clarified that the approval of the members of Transferee Company 

to the Scheme shall be deemed to be their consent/ approval for the 

increase of the authorized share capital, amendment of the capital 

clause of the Memorandum of Association under the relevant 

provisions of the Act. 

31.7. The increased authorized share capital of Transferee Company shall be 

available for the issuance of shares, if any, for discharge of the 

Consideration in accordance with other parts of this Scheme. 

31.8. Transferee Company shall, to the extent required, reclassify its 

authorized share capital in order to issue shares for discharge of the 

Consideration in accordance with other parts of this Scheme. 

31. 9. For the avoidance of doubt, it is hereby clarified that if the authorized 

share capital of Transferor Company-I, Transferor Company-2 or 

Transferee Company undergoes any change, either as a consequence 

of any corporate action or otherwise, then the authorized share capital 

to be specified in Clause V of the Memorandum of Association of 

Transferee Company with effect from the Effective Date shall 

automatically stand modified to take into account the effect of the 

change. 

31.10. It is fmiher clarified that Transferee Company shall, if necessary after 

giving effect to Clauses 10.1 to 10.4 and Clauses 23.1 to 23.4 above, 

increase the authorized share capital to issue equity shares in tenns of 

Clause 31 above. 



PART V 

GENERAL TERMS AND CONDITIONS APPLICABLE TO THE 

SCHEME 

32. DIVIDENDS 

,~ 

32.1. The Companies shall be entitled to declare and make a distribution / 

pay dividend, whether interim or final, and / or issue bonus shares to 

their respective members / shareholders prior to the Effective Date, in 

accordance with Applicable Law. Any declaration of dividend or other 

distribution of capital or income by the Companies shall be consistent 

with the past practice of such Companies. 

32.2. It is clarified that the aforesaid provisions in respect of declaration of 

dividends (whether interim or final) are enabling provisions and shall 

not be deemed to confer any right on any shareholder of the Companies, 

as the case may be, to demand or claim or be entitled to any dividends 

which, subject to the provisions of the Act, shall be entirely at the 

discretion ofthe Board of the Companies, as the case may be and subject 

to approval, if required, of the shareholders of the relevant Companies. 

33. APPLICATION TO TRIBUNAL 

33.1. Transferee Company, Transferor Company-2 and Transferor 

Company-l shall make all applications/ petitions under sections 230 

and 232, section 66 read with section 52 and othe~ applicable 



provisions of the Act to the Tribunal for sanctioning of this Scheme 

and for dissolution of Transferor Company-l and Transferor 

Company-2 without winding up under the provisions oflaw, and obtain 

all approvals as may be required under law. 

34. CONDITIONALITY OF THE SCHEME 

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

34.1. The Scheme being approved by the requisite majorities in number and 

value of such classes of persons including the Members and I or 

Creditors of Transferee Company, Transferor Company-2 and 

Transferor Company-l as may be directed by the Tribunal or any other 

competent authority, as may be applicable. 

34.2. The Scheme being sanctioned by the Tribunal under Sections 230 to 

232 and section 66 read with section 52 and other applicable provisions 

of the of the Act and the necessary Orders under Section 232 and 

section 66 read with section 52 of the said Act being obtained. 

34.3. Certified copies of the Orders of the Tribunal sanctioning the Scheme 

being filed with the Registrar of Companies,. National Capital Territory 

of Delhi and Haryana by Transferee Company, Transferor Company-2 

and Transferor Company-I. 

34.4. The requisite, consent, approval or permission of any Government, 

statutory or regulatory authority which by law may be necessary for the 

implementation of this Scheme. 



35. MODIFICATION OR AMENDMENTS TO THE SCHEME 

35.1. Transferee Company, Transferor Company-2 and Transferor 

Company-I, through their respective Board of Directors (which shall 

include any committee or person authorized by the said Board in this 

regard) may assent from time to time, on behalf of all persons 

concerned, to (i) any extension, modifications which either the Board 

of Directors of Transferee Company, Transferor Company-2 and 

Transferor Company-I, deem tit and/ or approvedl imposed by the 

creditors/ members or any other authority, (ii) amendments to the 

Scheme (including modification in the Appointed Date) or (iii) to any 

conditions or limitations that the Tribunal, and lor any other authority 

may deem fit to direct or impose or which may otherwise be considered 

necessary, desirable or appropriate by them. Transferee Company, 

Transferor Company-2 and Transferor Company-I, acting through 

their respective authorized representatives, be and are hereby 

authorized to take all such steps as may be necessary, desirable or 

proper to resolve any doubts, difficulties or questions whether by 

reason of any directive or orders of any other authorities or otherwise 

howsoever arising out of or under or by virtue of the Scheme and lor 

any matter concerned or connected therewith. 

35.2. For the purpose of giving effect to this Scheme or modifications or 

amendments thereof or additions thereto, the Board of Directors of 

Transferee Company, Transferor Company-2 and Transferor 

Company-I, including any person( s) or committee as may be 

authorised by the respective Board of Directors on their behalf may 



give and are hereby authorized to detennine and give all such directions 

as are necessary and such detennination or directions, as the case may 

be, shall be binding on all the parties in the manner as if the same were 

specifically incorporated in this Scheme. 

35.3. Further, in case of any alteration in the position of the issued and paid­

up share capital of either Transferee Company, Transferor Company-2 

or Transferor Company-I, during the period from the date of approval 

of the Scheme by the Board of Directors and up to and including the 

Effective Date, owing to further issue of shares by way of bonus issue, 

preferential issue/ private placement, right issue or in any other mode 

(including a share swap), which would cause any resultant change in 

the Part-II Share Entitlement Ratio and/or Part-III Share Entitlement 

Ratio, then the Board of Directors (including any committee 

constituted by them) of Transferee Company, Transferor Company-2 

or Transferor Company-l shall, subject to approval of all shareholders 

and debenture-holders, carry any such change/ amendment! 

modification in the Part-II Share Entitlement Ratio and/or Part-Ill 

Share Entitlement Ratio as mentioned under Clause 10 of this Scheme 

and for other incidental purposes in order to give effect to the said 

alteration. It is further clarified that approval of the creditors (both 

secured and unsecured or any other class of creditors except debenture­

holders) of this Scheme shall also be considered as deemed approval of 

creditors to any modification! amendment to the Scheme, particularly 

with respect to the Part-II Share Entitlement Ratio and/or Part-III Share 

Entitlement Ratio, which may be made or carried to and approved by 

the Board of Directors of Transferee Company, Transferor Company-

2 and Transferor Company-I. 

,. 

.. 

'" 



36. REVOCATION OR WITHDRAWAL OF THE SCHEME 

36.1. Subject to the order of the Tribunal, the Board of Directors of the 

Companies shall be entitled to revoke, cancel, withdraw and declare 

. this Scheme to be of no effect at any stage if: (i) this Scheme is not 

being sanctioned by the Tribunal or if any of the consents, approvals, 

pennissions, resolutions, agreements, sanctions and conditions 

required for giving effect to this Scheme are not obtained or for any 

other reason; (ii) in case any condition or alteration imposed by the 

Tribunal, shareholders/ creditors of the Companies or any other 

authority is not acceptable to the Board of Directors of the Companies; 

(iii) the Board of Directors of the Companies are of view that the 

coming into effect of this Scheme in tenns of the provisions of this 

Scheme or filing of the drawn up order with any Governmental 

Authority could have adverse implication on all or any of Transferee 

Company, Transferor Company-2 or Transferor Company-I; (iv) any 

change in Applicable Law; (v) owing to reasons as otherwise deem fit 

by the Board of Transferee Company, Transferor Company-2 or 

Transferor Company-I. On revocation, withdrawal, or cancellation, 

this Scheme shall stand revoked, withdrawn, cancelled and be of no 

effect and in that event, no rights and liabilities whatsoever shall accrue 

to or be incurred inter se between the Companies or their respective 

shareholders or creditors or employees or any other person, save and 

except in respect of any act or deed done prior thereto as is 

contemplated hereunder or as to any right, liability or obligation which 

has arisen or accrued pursuant thereto and which shall be governed and 

be preserved or worked out in accordance with the Applicable Law and 

in such case, each party shall bear its own costs unless otherwise 

mutually agreed. 
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36.2. If any part of the Scheme is invalid, ruled invalid by any Tribunal or 

court of competent jurisdiction, or unenforceable under present or 

future laws, then such part shall be severable from the remainder of the 

Scheme. Further, if deletion of such part of the Scheme may cause the 

Scheme to become materially adverse to Transferee Company, 

Transferor Company-2 or Transferor Company-I, then in such case the 

said Companies may bring about modification(s) in the Scheme, as will 

best preserve for these companies the benefits and obligations under 

the Scheme, including but not limited to such part. 

36.3. In the event of any inconsistency between any of the terms and 

conditions of any earlier arrangement between the Companies, andlor 

their respective shareholders andlor creditors, and the terms and 

conditions of the Scheme, the latter shall prevail. 

37. COSTS, CHARGES AND EXPENSES 

37.1. Each of the Transferor Companies and the Transferee Company agree 

that it shall bear by itself all own costs, charges, levies and expenses in 

relation to or in connection with or incidental to this Scheme. 

***** 

-



BEFORE THE NATIONAL COMP ANY LAW TRIBUNAL, 

NEW DELHI BENCH AT NEW DELHI 

COMPANY PETITION C.P. (C.A.A.) NO. _1ND/2024 

CONNECTED WITH 
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(COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) 
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...... PETITIONER TRANSFEROR COMPANY NO.1 

AND 

NAVITAS GREEN POWER (FUEL MANAGEMENT) PRIVATE 
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...... PETITIONER TRANSFEREE COMPANY 

AND 
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auditors report of the Petitioner Transferor 

Company No.2 as on 31 st March, 2024 . 
7. Annexure-P-8 311-322 
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Sanjeev Jain 
PRA LAW OFFICES 
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Enrl. No. D-1862/2005 
sanjeev(@pralaw.in 

011-40676723 



2/4/25 , 11 :25 AM Ministry Of Corporate Affairs - MCA Services 'il 
Ministry Of Corporate Affau"s 

Company Information 

CIN 

Company Name 

ROC Name 

Registration Number 

Date ofIncorporation 

EmailId 

Registered Address 

Address at which the books of account 
are to be maintained 

Listed in Stock Exchange(s) (YIN) 

Category of Company 

Subcategory of the Company 

Class of Company 

ACTIVE compliance 

Authorised Capital (Rs) 

Paid up Capital (Rs) 

Date oflastAGM 

Date of Balance Sheet 

Company Status 

Jurisdiction 

ROC (name and office) 

RD (nam'e and Region) 

Date: 04-02-202511:25:25 am 

U46610DL2011PTC225837 

NAVITAS CLEANTECH PRIVATE LIMITED 

ROC Delhi 

225837 

04/10/2011 

legal@sar-group.com 

WZ 106/101, RAJOURI GARDEN EXT, NEW DELHI, Delhi, 
India, 110027 

Plot no. 221 Udhyog Vihar, Phase - I, Gurgaon, Haryana, India, 
122016 

No 

Company limited by shares 

Non-government company 

Private 

ACTIVE Compliant 

26,01,00,000 

26,01,00,000 

30/09/2024 

31/03/2024 

Active 

ROC Delhi 

RD, Northern Region 

Admin
Text Box
Annexure P-2



2/4/25, 11 :25 AM Ministry Of Corporate Affairs - MCA Services 

Index of Charges 

No Records FOllnd 

Director/Signatory Details 

Sr. DINIPAN Name Designation 
Date of Cessation 

Signatory 
No Appointment Date 

1 *****3583C KISHORE Company 
17/04/2019 Yes 

DAS Secretary 

2 01549892 
KISHORE 

Director 04/10/2011 Yes 
DAS 

3 00034357 NAVNEET 
Director 30106/2012 Yes 

KAPOOR 
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l. ~ ~ x-t&rr : U45202DL2011 PTC225837 2011 - 2012 ~ • • tf c; (1 ~ E; I '< I fj flll fCl (1 CRill t fcp "4"mt 
~U ~~ ~ Navitas Developers Private Limited ~ 

~~ cnT q'vj"ICfl,<UI, ~ ~ 1956 (1956 cnT 1) ~ ~ 3lTVf fcn<:rr IJfTClT t 3iR w ,*k 
"" ~~~tl 1>T 
~.~T Jf..t '?1.f'< w ~-'Y?r 3lTVf ~ 'tffi ~ c:T ~ ~ em ~ '# ~ fcn<:rr IJfTClT t I • 

~~ * 
~~ Form 1 * 

Certificate of Incorporation 

f¥ ~~ Corporate Identity Number: U45202DL2011 PTC225837 2011 - 2012 
~~ I hereby certify that Navitas Developers Private Limited is this day incorporated * . 
11~ under the Companies Act, 1956 (No.1 of 1956) and that the company is private ~ 
~U limited . * 
t{~ • 
~~ Given at Delhi this Fourth day of October Two Thousand Eleven . if..~;f,'" ~~6. 
~~ l1~ 

~.1. Registrar of Companies, National Capital Territory of Delhi and Haryana *. 
~~ ~~)~~~~~Wnurr • 

~
11. 'Note: The corresponding form has been approved by ASHOK KUMAR BEHL, Assistant Registrar of Companies and 
~~ this certificate has been digitally signed by the Registrar through a system generated digital signature under rule 5(2) of 
l~ the Companies (Electron ic Filing and Authentication of Documents) Rules, 2006. 't The digitally signed certificate can be verified at the Ministry website (www.mca.gov.in). 

~~---------------------------
!'<l,z ~ ~ ~ ~ 31fii<m -4' ~ ~ cpr Cfffi : 

~~ Mailing Address as per record available in Registrar of Companies office: 
l Navitas Developers Private Limited 
~~ WZ 106/101" RAJOURI GARDEN EXT" 
~~ NEW DELHI-110027, 
""l Delhi , INDIA 

* * * * ************ .***** ~\ech !Jr. 
'b-~ __ ~v 

.!P <;))~ 
~ 



~~ 
GOVERNMENT OF INDIA 

MINISTRY OF CORPORATE AFFAIRS 

Central Processing Centre 
Manesar, Plot No. 6,7, 8, Sector 5, IMT Manesar, Gurgaon, Haryana, 122050, India 

Corporate Identity Number: U45202DL2011 PTC225837 1 U45202DL2011 PTC225837 

SECTION 13(1) OF THE COMPANIES ACT, 2013 

Certificate of Registration of the Special Resolution Confirming Alteration of Object Clause(s) 

The shareholders of MIs NAVITAS DEVELOPERS PRIVATE LIMITED having passed Special Resolution in the 
Annual/Extra Ordinary General Meeting held on 10102/2024 altered the provisions of its Memorandum of Association with 
respect to its objects and complied with the Section 13(1) of the Companies Act , 2013. 

I hereby certify that the said Special Resolution together with the copy of the Memorandum of Association as altered has this 
day been registered. 

Given under my hand at ROC, CPC this NINETH day of MARCH TWO THOUSAND TWENTY FOUR 

Signatu re~~t- Verified 
Digitally signed- b 
OS CPC 1 
Date: 2024.0~ 06:02:38 1ST 

Sweety Kumar 

Assistant Registrar of Companiesl Deputy Registrar of Companiesl Registrar of Companies 

Central Processing Centre 

Mailing Address as per record available in Registrar of Companies office: 

NAVITAS DEVELOPERS PRIVATE LIMITED 

WZ 106/101, RAJOURI GARDEN EXT, NA, NEW DELHI-110027, Delhi, India 

/ 

,j~ • ..-... 

I' \; 
. ' I 

~ . ./ 



~~ 
GOVERNMENT OF INDIA 

MINISTRY OF CORPORATE AFFAIRS 

Office of the Central Processing Centre 

Manesar, Plot No. 6,7,8, Sector 5, IMT Manesar, Gurgaon, Haryana, 122050, India 

Certificate of Incorporation pursuant to change of name 

[Pursuant to rule 29 of the Companies (Incorporation) Rules, 2014] 

Corporate Identification Number (CIN): U45202DL2011 PTC225837 

I hereby certify that the name of the company has been changed from NAVITAS DEVELOPERS PRIVATE LIMITED to 
NAVITAS CLEANTECH PRIVATE LIMITED with effect from the date of this certificate and that the company is Company 
limited by shares. 

Company was originally incorporated with the name NAVITAS DEVELOPERS PRIVATE LIMITED 

Given under my hand at ROC, CPC this THIRTEENTH day of MARCH TWO THOUSAND TWENTY FOUR 

Certification signature by DS CPC 1 
<VIVEK'MEENA~validity Unknown 

Digitally sign 
OS CPC 1 
Date: 2024.0 6:51 :50 1ST 

Sunidhi Matroja 

Assistant Registrar of Companies! Deputy Registrar of Companies! Registrar of Companies 

Central Processing Centre 

Note: The corresponding form has been approved by Sunidhi Matroja, Central Processing Centre, and this order has been 
digitally signed by the Registrar of Companies through a system generated digital signature under rule 9(2) of the 
Companies (Registration Offices and Fees) Rules, 2014. 

Mailing Address as per record available in Registrar of Companies office: 

NAVITAS CLEANTECH PRIVATE LIMITED 

WZ 1 06!1 01, RAJOURI GARDEN EXT, NA, NEW DELHI- 110027, Delhi, India 

Note: This certificate of incorporation is in pUrsuance to change of name by the Company and does not affects the rights and 
liabilities of stakeholders pursuant to such change of name. It is obligatory on the part of the Company to display the old 
name for a period of two years along with its new name at all places wherever a Company is required to display its name in 
terms of Section 12 of the Act. All stakeholders are advised to verify the latest status of the Company and its Directors etc 
and view public documents of the Company on the website of the Ministry www.mca.gov.in!MCA21 



Form No. INC-33 

e-MOA (e-Memorandum of Association) 

[Pursuant to S::hedule I (see Sections 4 and 5) to the 
Companies Act, 2013)] 

Refer instruction kit for filing the form . 

All fields marked in • are mandatory 

Form language 

C! English CHindi 

• Table applicable to company as notified under schedule I of the Companies A - MEMORANDUM OF ASSOCIATION OF A 
Act, 2013 COMPANY LIMITED BY SHARES 

--------
(A - MEMORANDUM OFASSOCIATlON OFA COMPANYLlMIrm BYE1-IARES 
B- MEMORANDUM OFASSOCIATIONOFA COMPANYLlMIrm BYGUARANTEEAND NOTHAVINGA E1-IARECAPITAL 
C- MEMORANDUM OFASSOCIATION OFA COMPANYLlMIrm BYGUARANTEEAND HAVINGA E1-IARECAPITAL 
D - MEMORANDUM OFASSOCIA TlON OFAN UNLIMITED COMPANY AND NOTHAVING E1-IARECAPITAL 
E- MEMORANDUM OFASSOCIA TlON OF AN UNLIMITED COMPANY AND HAVING E1-IARECAPITAL) 

Table A/B/O'D/E 

1 The name of the company is 

2 The registered office of the company will be situated in the State of 

I NAVITAS CLEANTECH PRIVATE LIM ITED 

. 0 pu re ase, 0 , uY,se , eve op, constru ct, 
or otherwise deal in, transfer and to act as agent! 
sub agent for all kind and description of 
agricultural land, farm houses, buildings, 
residential houses, industrial plots and industrial 
buildings/factories, malls, com mercial flats and to 
act as consultants in connection therewith, and to 
carryon the business of prom oting, developing, 
and managing pre and post harvest agricultural 
activities and techniques including farm ing, 
horticulture, floriculture, sericulture, dairies, 
cultivators of all kinds of food grains, seeds and 
fruits, proprietors of orchards, traders, exporters, 
dealers and sellers of the products of farm ing, 
dairy, horticulture, floriculture, sericulture, 
pisciculture and fishing. 
2. To purchase land for the purpose of construction; 
of buildings and any other related development 
activities, to build, construct, erect, establish, own, : 
purchase, carry out, equip, develop, decorate, 
administer, sell, to act as consultant, interior 
decorators, business of architects, civil eng ineers, I 

take on lease or exchange or otherwise hold, 
maintain, rebuild, enlarge, alter, improve, and 
manage industrial, commercial or residential 
buildings, estates, and am usements parks, health I 
resorts and exhibition centers, sublet, give on leasel 

or otherwise to permit use and occupation of the 



3 (a) The objects to be pursued by the company on its incorporation are: 

Ii; 

same orrentor ree arges. 'o carryon t e 
business of builders, contractors, agents, dealers in 
and manufacturers of prefabricated and precast 
houses and buildings. 
3. To build, construct, execute, carry out, equip, 
develop, decorate, administer, establish, own, 
purchase, sell, to act as consultant, take on lease or 
exchange or otherwise hold, maintain, rebuild, 
enlarge, alter, im prove, and manage by applying 
new technologies in taking up turnkey project in 
all types of infrastructure projects, laying of lines, 
bridges, railways, ropeways, tramways, canals, 
powerhouses, irrigation, telephone, telegraphic 
and power supply works, hotels, and all other 
types of industrial, com mercial or residential 
buildings. 
4. To act as project managers for all types of 
construction projects, including construction site 
m anagem ent and to supply various materials for 
use in building industry including furnitures and all 
such other items of use for completion of 
construction projects of any nature. 
5. To purchase, sell, trade, distribute, import, 
export, manufacture, assemble, fabricate, design, 
develop, erect, comm ission, install,job work, 
outsource, hire, let on hire, maintain, barter, repair, 
remove, condition, remodel, contract, subcontract, 
to provide services, act as an agent, broker 
representative, concessionaries, consultant, 
advisor, collaborator, contractor, online, 
ecom merce or otherwise and to deal in all kind of 
electrical and electronic products and instruments 
including, inverters, UPs, all type of batteries, 
voltage stabilizers, consum er products, 
transformers, mobile accessories, smart plugs! 
devices, computer and software, solar devices and I 
solutions, electric vehicles and components for 
electric vehicles, sleep products including 
mattresses, pillows etc. 
6. To purchase, sell, trade, distribute, im port, 
export, manufacture, assemble, act as an agent, 
broker representative, concessionaries, consultant, 
advisor, collaborator, contractor, online, 
ecommerce for all kind of burners, bio-fuel, 
renewable fuel, biomass fuel from renewable 
energy sourcesto generate heat, power, electricity 
and can be used in any boilers, independent powe~ 
producers, tyre & tube producers, steel & forging 
units, dyeing units, oil mills, food units, breweries 
brick kilns and any other industry. This may in the 
form of ellets bri uettes and an other form . 

. 0 acqu ire y pu rc ase, 
exchange or otherwise any 
movable or im movable property 
and any rights or privileges 
which the Company 
may deem necessary or 
convenient for the purpose of its 
main business. 
2. To enter into partnership or 

to any arrangement for sharing 

~ Page20f10 



main business or transaction of 
this Company. 
3. To import, buy, exchange, 
alter, improve and manipulate in 
all kindsof plants, machinery, 
apparatus, tools and things 

J18 

necessary or convenient for carrying on the 
main business of the Company. 
4. To vest any movable or 
immovable property, rightsor 
interests acquired by or received 
or belonging to the Company in 
any person or company on behalf of or for the 
benefit of the Company and with 
or without any declared trust in 
favour of the Company. 
5. To purchase or otherwise 
acquire, build, carry out, equip, 
maintain, alter, improve, 
develop, manage, work, control 
and superintend any 
plants, warehouse, sheds, offices, 
shops, stores, buildings, 
machinery, apparatus, labour 
lines, and houses, warehouses, 
and such other works and conveniences 
necessary for carrying on the main business 
of the Company. 
6. To undertake or promote 
scientific research relating to the 
main businessorclassof 
business of the Company. 
7. To takeover the whole or any part of the 
business, goodwill, trade-marks properties and 
liabilities of 
any person or persons, firm, com panies or 
undertakings either existing or new, engaged in or 
carrying on 
or proposing to carryon business this Company is 
authorised to carryon, possession of any property 
or rights suitable for the purpose of the Company 
and to pay for the same either in cash or in shares 
or partly in cash and partly in shares or otherwise. 
8. To negotiate and enter into 
agreements and contractswith 
Indian and foreign individuals, 
companies, corporations and 
such other organizations for technical, 
financial or any other such assistance for carrying 
out all or any the main objects of the 
Company or for the purpose of activity research 
and 
development of manufacturing 
projects on the basis of knowhow, 
financial participation or 
technical collaboration and acquire 
necessary formulas and patent 

(\\ech f:J 
'b r. . Page30f10 
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qg ts or urt erlng r e mam 
objects of the Company. 
9. &Jbject to provisions of 
CompaniesAct, 2013, to 
amalgamatewith any other 
com pany of which all or any of 
their objects companies 
having sim ilar to the objects of 
the Company in any manner 
whether with or without the 
liquidation or to de-merge any undertaking as per 
the provision of Companies Act, 2013. 
10. &Jbject to any law for the 
time being in force, to undertake 
or take part in the formation, 
supervision or control of the 
business or operations of any person, firm, 
body corporate, association 
undertaking carrying on the 
main business of the Company. 
11. To apply for and obtain any 
order under any Act or 
Legislature, charter, privilege 
concession , license or 
authorization of any 
Government, State or other 
Authority for enabling the 
Company to carryon any of its 
main objects into effect or for 
extending any of the powersof 
the Company or for effecting and 
modification of the constitution 
of the Company orfor any other 
such purpose which may seem 
expedient and to oppose any 
proceedings or applications 
which may seem expedient or 
calculated directly or indirectly to 
prejudice the 
interest of the Com pany. 
12. To enter into any 
arrangements with any 
Government or Authorities or 
any persons or companies that 
may seem conducive to the 
main objects of the Company or 
any of them and to obtain from 
any such Government, authority, 
person or company any rights, 
charters, contracts, licenses and 
concessions which the Company 
may think desirable to obtain 
and to carry out, exercise and 
comply therewith. 
13. To draw, maKe, accept, 
discount, execute and issue bills 
of exchange, promissory notes 
bills of lading, warrants, 
debentures and such other negotiable or 
transferable 
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Accounts of any type and to operate the same in 
the ordinary course of the Company. 
14. 9Jbject to the provisions of 
Companies Act, 2013 and the 
Regulations made there under 
and the Directions issued by the 
Reserve Bank of India, to receive money 
on deposit or loan and borrow or 
raise money in such manner and 
at such time or times as the 
Company thinks fit and in particular by the 
issue of debentures, debentures stock, 
perpetual or otherwise and 
to secure the repayment of any 
money borrowed, raised or owing by 
mortgage, charge or lien upon all 
or any of the properties, or assets 
or revenues and profits of the 
Company both present and future, 
including its uncalled capital and 
also by a similar mortgage, 
charge or lien to secure and 
guarantee the performance by the Com pany or 
any other person or Company of 
any obligation undertaken by the 
Company or such other person or 
company to give the lenders the 
power to sale and such other 
powersasmayseem expedient 
and purchase redeem or payoff 
any such securities. 
15. To establish, or promote or 
concur in establishing or 
promote any company for the 
purpose of acquiring all or any of 
the properties, rights and liabilities of the 
Company. 
16. To distribute asdividend or 
bonus amongst the members or 
to place to reserve or otherwise 
to apply, asthe Company may, 
from time to time, determine any money 
received by way of premium on 
debentures, bonds, shares or 
other securities issued at a 
premium by the Company and any money 
received in respect of forfeited 
shares, money arising from the 
sale by the Company of forfeited 
shares subject to the provisions of the 
CompaniesAct,2013. 
17. To employ agents or experts 
to investigate and examine into 
the conditions, prospects value, 
character and circumstances of 
any business concerns and 
undertakings and generally of 
any assets properties or rights 
which the Company propose to 

Page 5 of 10 



(b) ' Matters wh ich are necessary forfurtherance of the obJ ectsspeclhed in 
clause 3(a) are 

. 0 create any reserve un , 
sinking fund , insurance fund or 
any other such special funds 
whether for depreciation, 
repairing, improving , 
research, extending or 
maintaining any of the 
properties of the Company orfor 
any other such purpose 
conducive to the interest of the 
Company. 
19. SJbject to the provisions of 
the Companies Act, 2013 to 
subscribe, contribute, gift or 
donate any money, rightsor 
assets for any 
national, educational, religious, 
charitable, scientific, public, 
general or usual objects or to 
make gifts or donations of 
money or such other 
assets to any institutions, clubs, 
societies, associations, trusts, 
scientific research associations, 
funds, universities, college or any 
individual, body of individuals or 
bodies corporC!-te. 
20. To establish, for any of the 
main objects of the Company, 
branches or to establish any firm 
orfirmsat places in Indiaasthe 
Company 
may deem expedient . 
21. To payout of the funds of the 
company all costs, charges and 
expenses of and incidental to the 
formation and registration of the 
company and any company 
promoted by the company and 
also all costs, charges, duties, 
im positions and expanses of and 
incidental to 
the acquisition by the company 
of any property or assets. 
22. To send out to foreign 
countries, its directors, 
employees or any other person 
or persons for investigation 
possibilities of main business 
or trade procuring and buying 
any machinery or establishing 
trade and business connections 
or for promoting the interests of 

" , 

the company and to pay all expenses incurred 
in the connection . 
23. To compensate for loss of 
office of any Managing Director 
or Directors or other officers of 
the Company within the 
lim itations prescribed 

ech p . 'l.u_nd_e_r_t_h_e_Co_ m..,:p_a_n_ie_s_A_c_t=-, 2_0_1_3 _ _ _ _ _ _ _ 
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or suc ot er statu e or ru e 
having the force of law and to 
make paym ents to any person 

'82.. 

whose office of employment or duties may be 
determined by virtue of any 
transaction in which the 
Company isengaged. 
24. To agree to refer to 
arbitration any dispute, present 
or future between the Company 
and any other company, firm, 
individual or any 
other body and to submit the 
same to arbitration in India or 
abroad either in accordance with 
Indian or any foreign system of 
law. 
25. To appoint agents, subagents, 
dealers, managers, canvassers, sales, 
representatives or salesmen for transacting all or 
any kind of the main business of which this 
Company is authorized to carry 
on and to constitute agencies of 
the Company in India or in any 
other country and establish depots and 
agencies in different parts of the World. 
26. To apply for, obtain, 
purchase or otherwise and renew 
any patents, patent rights, 
brevets, inventions, processes" 
scientific technical or other 
assistance, manufacturing 
processes know-how and other 
information, patterns, copyrights, 
trade-marks, licenses concessions and the like. 
27. To advance money either with or without 
security, and to such persons and upon such terms 
and 
conditionsasthe Company may deem fit and also 
to deal 
with the money of the Company not immediately 
required 
28. To undertake and execute trusts, either 
gratuitously or otherwise. 
29. To Sell, mortgage, 
exchange, 9 rant licenses and 
other rightsto improve, manage, 
develop and dispose of 
undertakings, properties, assets 
and effects. 
30. To establish and 
maintain or procure pension or 
superannuation, provident or 
gratuity funds for the benefit of 
and give of gratuities pensions, 
allowances, bonuses or 
emolumentsto any persons in 
employment or service of the 
company or any subsidiary Company. 
31. To enter into contracts, agreements and 
arrangements with any other such company, firm 
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or person or t e carrying out y su c ot er 
com pany, firm or person on behalf of the 
Company any of the main objects for which this 
Company isformed. 
32. To carryon any business or branch of a 
business of which this Company is authorised to 
carryon through the agency of any subsidiary 
company or companies and to enter into any 
arrangement with such subsidiary com pany or 
companies for taking the profits and bearing the 
losses of any business or branch of business so 
carried on or for financing any such subsidiary 
company or guaranteeing its liabilities, or to make 
any business or branch of business so carried on at 
any time, and either temporarily or permanently t o, 
close any such branch of business. 
33.To let on lease or on hire purchase system, 
or to sell or otherwise dispose of any property 
belonging to the Com pany. 
34. To buy foreign exchange in all lawful ways 
in compliance with the relevant laws of India and 
of the foreig n country concerned in that behalf for 
the attainment of main objects of the Com pany. 
35. To apply for purchase or otherwise acquire, 
prolong and renew, in any part of the world, any 
patents, patent rights, invention, trademarks, 
designs, licences and concessions and the like 
conferring any exclusive or non-exclusive or 
lim ited right to their use or any secret or such 
other information asto any invention which may 
seem capable of being used for any of the 
purposes of the Company or the acquisition of 
which may seem calculated directly or indirectly to 
benefit the Company and to use, exercise, develop 
or grant licences in respect of or otherwise turn to 
account the property, rights and inform ation so 
acquired and to expend money in experimenting 
upon, testing or improving any such patents, 
inventions or rights. 
36. To refer or agree to arbitration in India or 
outside India any claim, dem and, dispute or any 
other question by or against the Company or in 
which the Company is interested or concerned an dl 

whether between the Company and its member or' 
mem bers or their representatives or between the 
Com pany and third parties and to observe and 
perform and to do all acts, deeds, matters and 
things required to carry out or enforce the award. 
37. To invest and deal with the money of the 
Company not immediately required in such 
manner, as may, from time to time, be determined 
and to lend money on mortgage of immovable 
property or on hypothecation or pledge of 
movable property with or without security. 
38. To distribute among the membersin the 
event of winding up in specie or otherwise any 
property of the company or any proceeds of sale 
on disposal of any property of the Com pany but so 
that no distribution amounting to a reduction of 
capital be made except with sanction (if any) for 
the time being required by the CompaniesAct, 
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39.To insure the whole or any part of the 
property of the Company, either fully or partly, and 
to protect and indem nify the Company from 
liability or loss in any respect. 
40. To procure the Company to be registered 
or recognised under the laws of land in any part of 
the world. 
41.To make donations to any national fund or 
any other such fund constituted for a charitable, 
national or such other purpose, subject to 
Provision of com anies Act 2013. 

4 The liab ility of the member(s) is limited , and this liability is lim ited to the am ount unpaid if any, on the shares held by them . 

5 Every member of the company undertakesto contribute : 

(i) to the assets of the company in the event of its being wound up while he is a member, or within one year after he ceases to 
be a m em ber, for paym ent of the debts and liabilities of the com pany or of such debts and liabilities as may have been 
contracted before he ceases to be a member; and 

(ii) to the costs, charges and expenses of winding up (and for the adjustment of the rights of the contributories am ong 
themselves), such amount as may be required, not exceeding· I rupees. 

(iii) The share capital of the company is 260100000 rupees, divided into 

10000 Equity 91are 91 ares of 10 F\Jp~seach and 

26000000 Preference 91 are 91 ares of 10 RJpees each 
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Attachments 

Rrst SJbscriber (s) sheet 1356041923_SUBSCRIBER SHEET.pdf 

Declaration 

105/02/2024 I, on the behalf of Board of Pursuant to resolution no. 02 I dated, 
L-______________ ___ 

Directors, declare that following amendments have been adopted in Memorandum of Association : 

6. To purchase, sell, trade, distribute, import, export, manufacture, assemble, act as an agent, broker representative, 
co ncession aries, consultant, advisor, collaborator, contractor, online, ecommerce for all kind of burners, bio-fuel, renewable 
fuel, biomassfuel from renewable energy sourcesto generate heat, power, electricity and can be used in any boilers, 
independent power producers, tyre & tube producers, steel & forging units, dyeing units, oil mills, food units, breweries brick 
kilns and any other industry. This may in the form of pellets, briquettes and any other form. 

To be digitally signed by 

Name NAVNEETKAPOOR 

Designation IDirector 

DIN 00034357 

DSC 
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2/4/25. 11 :25 AM Ministry Of Corporate Affairs - MCA Services la., 
Ministry Of Corporate Mfairs 

Company Information 

CIN . 

Company Name 

ROC Name 

Registration Number 

Date of Incorporation 

Email Id 

Registered Address 

Address at which the books of account 
are to be maintained 

Listed in Stock Exchange(s) (YIN) 

Category of Company 

Subcategory ofthe Company 

Class of Company 

ACTIVE compliance 

Authorised Capital (Rs) 

Paid up Capital (Rs) 

Date oflast AGM 

Date of Balance Sheet 

Company Status 

Jurisdiction 

ROC (name and office) 

RD (name and Region) 

Date: 04-02-2025 11 :25:25 am 

U46610DL2011PTC225837 

NAVITAS CLEANTECH PRIVATE LIMITED 

ROC Delhi 

225837 

04110/2011 

legal@sar-group.com 

WZ 106/101, RAJOURI GARDEN EXT, NEW DELHI, Delhi, 
India, 11 0027 

Plot no. 221 Udhyog Vihar, Phase - I, Gurgaon, Haryana, India, 
122016 

No 

Company limited by shares 

Non-government company 

Private 

ACTIVE Compliant 

26,01,00,000 

26,01,00,000 

30/09/2024 

31103/2024 

Active 

ROC Delhi 

RD, Northern Region 



2/4/25, 11 :25 AM 

Index of Charges 

No Records Found 

Director/Signatory Details 

Sr. 
No 

2 

3 

DINIPAN 

.. ···3583C 

01549892 

00034357 

Name 

KISHORE 
DAS 

KISHORE 
DAS 

NAVNEET 
KAPOOR 

Ministry Of Corporate Affairs - MCA Services 

Designation 
Date of Cessation 

Signatory 
Appointment Date 

Company 
17/04/2019 Yes 

Secretary 

Director 04110/2011 Yes 

Director 30/06/2012 Yes 



Form No.INC34 

e-AOA (e-Articlesof Association) 

[Pursuant to Section 5 of the Companies Act, 2013 
and rules made thereunder read with Schedule I] 

Pefer instruction kit for filing the form . 

All fields marked in • are mandatory 

Form language 

r. English l'Hindi 

Table applicable to com pany as notified under schedule I of the Companies Act, 2013 
(F, G, H) 

Table FIG I H (basis on the selection of above-mentioned field) as notified under schedule I of 
the companies Act , 2013 is applicable to 

F - A COM PANY LIM ITED BY 
SHAFES 

(F-a company limited by shares 
G- a company limited by guarantee and having a share capital 
H - a company limited by guarantee and not having share capital) 

The name of the company is 

Check if not 
Check if altered Article No. 

applicable 

r 17 

J 

NAVITASCLEANTECH PRIVATE 
LIMITED 

Description 

Interpretation 

• (i) In these Regulations-(a) Company means NAVITASCLEANTECH 
PRIVATE LIMITED (b) Office meansthe Registered Office of 
theCompany.(c) Act means the Companies Act 2013 and 
anystatutory modification thereof.(d) Board meansthe Board 
ofDirectorsofthe Company.(e) Seal meansthe Common Seal of 
theCompany.(f) Directors means the Directors of the Company 
andincludes persons occupying the position of the Directors 
bywhatever names called.(g) Unless the context otherwise 
requireswords or expressions contained in these Articles shall be 
thesame meaning as in the Act or any statutory modification 
thereof inforce at the date at which these Articles become binding 
on theCompany.(ii) PRIVATE COM PANYThe Company isa 
PrivateCompany within the meaning of Section 2(68) of the 
CompaniesAct 2013 and accordingly-(i) restricts the right to transfer 
its shares(ii) Limitsthe num ber of its membersto two hundred 
Provide thatwhere two or more persons hold one or more shares in 
a company jointly they shall for the purposes of this clause be 
treated asasingle member Provided furtherthat-(a) personswho 
are in theemployment of the company and(b) persons who having 
beenformerly in the employment of the company were members of 
thecompany while in the employment and have continued to 
bemembers after the employment ceased Slall not be included in 
thenumber of membersand(iii) Prohibits any invitation to the 
publicto subscribe for any securities of the company 
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Share Capital and Variation of rights 

• The Authorized Share Capital of the Company shall be 
suchamounts and be divided into such shares as may in the capital 
ofthe Company for the time being into Equity Share Capital 
and Preference Share Capital from time to time be provided in 
OauseVof the Mem orandum of Association with power to increase 
orreduce the capital in accordance with the Companys 
regulationsand legislative provisions forthe time being in force in 
that behalfwith the powers to divide the share capital whether 
originalincreased or decreased into several classes and attach 
theretorespectively such ordinary preferential or special rights 
andconditions in such a manner as may for the time being be 
providedby the Pegulations of the Com pany and allowed by law. 

• SJbject to the provisions of the Act and these Articles the shares 
inthe capital of the com pany shall be under the control of 
theDirectorswho may issue allot or otherwise dispose of the same 
orany of them to such persons in such proportion and on such 
term sand conditions and either at a prem ium or at par and at such 
timeas they may from time to time think fit. 

• If any share certificate be worn out defaced mutilated or torn or 
ifthere be no further space on the back for endorsement of 
transferthen upon production and surrender thereof to the 
company anew certificate may be issued in lieu thereof and if any 
certificate islost or destroyed then upon proof thereof to the 
satisfaction of thecompany and on execution of such indemnity as 
the companydeem adequate a new certificate in lieu thereof shall 
be given.Every certificate under this Article shall be issued on 
payment oftwenty rupees for each certificate. The provisions of 
Articles(2)and(3) shall mutatis mutandis apply to debentures of the 
company. 

• Except as required by law no person shall be recognised by the 
company as holding any share upon any trust and the company 
shall not be bound by or be compelled in any way to recognise 
(even when having notice thereof) any equitable contingent future 
or partial interest in any share or any interest in any fractional part 
of a share or (except only as by these regulations or by law 
otherwise provided) any other rights in respect of any share except 
an absolute right to the entirety thereof in the registered holder. 

• The company may exercise the powers of paying commissions 
conferred by sub-section (6) of section 40 provided that the rate per 
cent orthe amount of the commission paid or agreed to be paid 
shall be disclosed in the manner required by that section and rules 
made thereunder. The rate or amount of the commission shall not 
exceed the rate or amount prescribed in rules made under sub­
section (6) of section 40. The com mission may be satisfied by the 
payment of cash or the allotment of fully or partly paid shares or 
partly in the one way and partly in the other. 

• If at any t ime the share capital is divided into different classes 
ofshares the rights attached to any class (unless otherwise 
providedby the terms of issue of the shares of that class) may 
subject to theprovisions of section 48 and whether or not the 
company is beingwound up be varied with the consent in writing of 
the holders ofthree-f~ths of the issued shares of that class or with 
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the sanctionof a special resolution passea at a separate meeting of 
the holdersof the shares of that class. To every such separate 
meeting theprovisions of these regulations relating to general 
meetings shallmutatis mutandis apply but so that the necessary 
quorum shall beat least two persons holding at least one-third of 
the issued sharesof the class in question. 

• The rig hts conferred upon the holders of the shares of any 
classissued with preferred or other rights shall not unless 
otherwiseexpressly provided by the terms of issue of the shares of 
that classbe deemed to be varied by the creation or issue of further 
sharesranking pari passu therewith. 

• SJbject to the provisions of section 55 the Company may 
issuepreference shares (includes fully convertible or partly 
convertible orredeemable) which shall be redeemed within a 
period notexceeding Twenty Years from the date of their issue 

• The company shall have a first and paramount lien on every 
share(not being a fully paid share) for all monies (whether 
presentlypayable or not) called or payable at a fixed time in respect 
of thatshare and on all shares (not being fully paid shares) 
standingregistered in the name of a single person for all monies 
presentlypayable by him or his estate to the company Provided that 
theBoard of directors m ay at any time declare any share to be 
wholly orin part exempt from the provisionsofthisclause. The 
companyslien if any on a share shall extend to all dividendspayable 
and bonuses declared from time to time in respect of such shares. 

• The company may sell in such manner asthe Board thinks fit 
anyshares on which the company has a lien Provided that no sale 
shallbe made a unless a sum in respect of which the lien exists 
ispresently payable or b until the expiration of fourteen days after 
anotice in writing stating and demanding payment of such part 
ofthe amount in respect of which the lien exists as is 
presentlypayable has been given to the registered holder for the 
time being of the share or the person entitled thereto by reason of 
hisdeath orinsolvency. 

• To give effect to any such sale the Board may authorise someperson 
to transfer the shares sold to the purchaser thereof Thepurchaser 
shall be registered asthe holder of the sharescomprisedin any such 
transfer. The purchaser shall not be bound to see to theapplication 
of the purchase money nor shall histitleto the sharesbe affected by 
any irregularity or invalidity in the proceedings inreference to the 
sale. 

• The proceeds of the sale shall be received by the company 
andapplied in payment of such part of the amount in respect of 
whichthe lien exists as is presently payable. The residue if any 
shallsubject to a like lien for sums not presently payable as existed 
uponthe shares before the sale be paid to the person entitled to 
theshares at the date of the sale. 

Calls an shares 
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• The Board may from time to time make calls upon the members 
inrespect of any monies unpaid on their shares (whether on 
accountof the nominal value of the shares or by way of premium) 
and notby the conditions of allotment thereof made payable at 
fixedtimes Provided that no call shall exceed one-fourth of the 
nominalvalue of the share or be payable at less than one month 
from thedate fixed for the payment of the last preceding call. Each 
membershall subject to receiving at least fourteen days notice 
specifyingthe tim e or times and place of payment pay to the 
company at thetime or times and place so specified the am ount 
called on hisshares. A call may be revoked or postponed at the 
discretion oftheBoard. 

• A call shall be deemed to have been made at the time when 
theresolution of the Board authorizing the call was passed and may 
berequired to be paid by instalments. 

• The joint holders of a share shall be jointly and severally liable topay 
all calls in respect thereof. 

• If a sum called in respect of a share is not paid before or on the 
dayappointed for payment thereof the person from whom the sum 
isdue shall pay interest thereon from the day appointed for 
paym enlthereof to the time of actual payment at ten per cent per 
annum orat such lower rate if any asthe Board may determine. The 
Boardshall be at liberty to waive payment of any such interest 
wholly or inpart. 

• Any sum which by the terms of issue of a share becomes payableon 
allotment or at any fixed date whether on account of thenominal 
value of the share or by way of prem ium shall for thepurposes of 
these regulations be deemed to be a call duly madeand payable on 
the date on which by the terms of issue such sum becomes payable. 
In case of non-payment of such sum all therelevant provisions of 
these regulations asto payment of interestand expenses forfeiture 
or otherwise shall apply as if such sum hadbecome payable by 
virtue of a call duly made and notified. 

• The Board - a. may if it thinks fit receive from any member willingto 
advance the same all or any part of the monies uncalled andunpaid 
upon any shares held by him andb. upon all or any of themonies so 
advanced may (until the same would but for suchadvance become 
presently payable) pay interest at such rate notexceeding unless 
the company in general meeting shall otherwisedirect twelve per 
cent per annum as may be agreed upon betweenthe Board and the 
member paying the sum in advance. 

Transfer of shares 

• The instrument of transfer of any share in the company shall 
beexecuted by or on behalf of both the transferor and transferee. 
Thetransferor shall be deemed to remain a holder of the share until 
thename of the transferee is entered in the register of mem bers 
inrespect thereof. 

• The Board may subject to the right of appeal conferred by 
section58 decline to register the transfer of a share not being a fully 
paidshare to a person of whom they do not approve or any transfer 
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• The Board may decline to recog nise any instrument of 
transferunlessa. the instrument of transfer is in the form as 
prescribed inrules made under sub-section (1) of section 56b. the 
instrument oftransfer is accompanied by the certificate of the 
sharesto which it relates and such other evidence as the Board may 
reasonablyrequire to show the right of the transferor to make the 
transferandc. the instrument of transfer is in respect of only one 
class ofshares . 

• On giving not less than Seven days previous notice in 
accordancewith section 91 and rules made thereunder the 
registration oftransfers may be suspended at such times and for 
such periods asthe Board may from time to time determ ine 
Provided that suchregistration shall not be suspended for more 
than thirty days at anyone time orfor m ore than forty-five days in 
the aggregate in anyyear. 

Transmission of shares 

• On the death of a mem ber the survivor or survivors where 
themember was ajoint holder and his nominee or nominees or 
legalrepresentatives where he was a sole holder shall be the 
onlypersons recognised by the company as having any title to 
hisinterest in the shares Nothing in clause (i) shall release the estate 
ofa deceased joint holder from any liability in respect of any 
sharewhich had been jointly held by him with other persons . 

• Any person becom ing entitled to a share in consequence of 
thedeath or insolvency of a member may upon such evidence 
beingproduced as may from time to time properly be required by 
theBoard and subject as hereinafter provided elect either to 
beregistered himself as holder of the share or to make such transfer 
ofthe share asthe deceased or insolvent member could have 
made.The Board shall in either case have the same right to decline 
orsuspend registration as it would have had if the deceased 
orinsolvent member had transferred the share before his death 
orinsolvency . 

• If the person so becoming entitled shall elect to be registered 
asholder of the share himself he shall deliver or send to the 
companya notice in writing signed by him stating that he so elects. 
If theperson aforesaid shall elect to transfer the share he shall testify 
hiselection by executing a transfer of the share. All the 
limitationsrestrictions and provisions of these regulations relating 
to the rightto transfer and the registration of transfers of shares 
shall beapplicable to any such notice or transfer as aforesaid as if 
the deathor insolvency of the member had not occurred and the 
notice ortransfer were a transfer signed by that member. 

• A person becoming entitled to a share by reason of the death 
orinsolvency of the holder shall be entitled to the sam e dividends 
andother advantages to which he would be entitled if he were 
theregistered holder of the share except that he shall not 
beforebeing registered as a member in respect of the share be 
entitled inrespect of it to exercise any right conferred by 
membership inrelation to meetings of the company Provided that 
the Board maY~h~ive notice requiring any such person to 
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elect either tobe registered himself or to transfer the share and if 
the notice is notcomplied with within ninety days the Board may 
thereafterwithhold payment of all dividendsbonusesor other 
moniespayable in respect of the share until the requirem ents of the 
noticehave been com plied with. 

• In case of a One Person Company on the death of the sole member 
the person nominated by such member shall be the person 
recognised by the company as having title to all the shares of the 
member the nominee on becoming entitled to such shares in case 
of the mem bers death shall be informed of such event by the Board 
of the company such nominee shall be entitled to the same 
dividends and other rights and liabilities to which such sole 
member of the company was entitled or liable on becoming 
member such nom inee shall nom inate any other person with the 
prior written consent of such person who shall in the event of the 
death of the member become the member of the company. 

Forfeiture of shares 

• If a member fails to pay any call or instalm ent of a call on the day 
appointed for payment thereof the Board may at any 
timethereafter during such time as any part of the call or 
instalmentremains unpaid serve a notice on him requiring payment 
of som uch of the call or instalment as is unpaid together with 
anyinterest which may have accrued. 

• The notice aforesaid shall name a further day (not being earlierthan 
the expiry of fourteen days from the date of service of thenotice) on 
or before which the payment required by the notice istobe made 
and state that in the event of non-payment on or beforethe day so 
named the shares in respect of which the call was m adesh all be 
liable to be forfeited. 

• If the requirements of any such notice as aforesaid are not complied 
with any share in respect of which the notice has been given mayat 
any time thereafter before the payment required by the noticehas 
been made be forfeited by a resolution of the Board to thateffect. 

• A forfeited share may be sold or otherwise disposed of on 
suchterms and in such manner as the Board thinksfit.At any time 
beforea sale or disposal as aforesaid the Board may cancel the 
forfeitureon such terms as it thinks fit. 

• A person whose shares have been forfeited shall cease to be 
amem ber in respect of the forfeited shares but 
shallnotwithstanding the forfeiture remain liable to pay to the 
companyall monies which at the date of forfeiture were presently 
payableby him to the company in respect of the shares. The liability 
of suchperson shall cease if and when the company shall have 
receivedpayment in full of all such moniesin respect of the shares. 

• A duly verified declaration in writing that the declarant is a 
directorthe manager or the secretary of the company and that a 
share inthe company has been duly forfeited on a date stated in 
thedeclaration shall be conclusive evidence of the facts therein 
stated as against all persons claim ing to be entitled to the share 
Thecompany may receive the consideration if any given for the 
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shareon any sale or disposal thereof and may execute a transfer of 
theshare in favour of the person to whom the share issold or 
disposedof The transferee shall thereupon be registered as the 
holder of theshare and The transferee shall not be bound to see to 
theapplication of the purchase money if any nor shall his title to 
theshare be affected by any irregularity or invalidity in the 
proceedingsin reference to the forfeiture sale or disposal of the 
share . 

• The provisions of these regulations as to forfeiture shall apply in 
thecase of non-paym ent of any sum which by the terms of issue of 
ash are becomes payable at a fixed time whether on account of 
thenom inal value of the share or by way of premium as if the 
samehad been payable by virtue of a call duly made and notified. 

Alteration of capital 

• The company may from time to time by ordinary resolutionincrease 
the share capital by such sum to be divided into shares ofsuch 
amount as may be specified in the resolution . 

• &Jbject to the provisions of section 61 the company may 
byordinary resolution consolidate and divide all or any of its 
sharecapital into shares of larger amount than its existing shares 
convertall or any of its fully paid-up shares into stock and reconvert 
thatstock into fully paid-up shares of any denom ination sub-divide 
itsexisting shares or any of them into shares of smaller am ount than 
isfixed by the memorandum cancel any shareswhich at the date 
of the passing of the resolution have not been taken or agreed to 
betaken by any person. Cancellation of unissued shares of one 
classand increase in shares of another class 

• Where shares are converted into stock the holders of stock 
may transfer the same or any part thereof in the same manner as 
andsubject to the sam e regulations under which the shares from 
whichthe stock arose might before the conversion have been 
transferredor as near thereto as circumstances adm it Provided that 
the Boardmay from time to time fix the minimum amount of 
stocktransferable so however that such minimum shall not exceed 
thenom inal am ount of the shares from which the stock arose. 
theholdersof stock shall according to the amount of stock held 
by them have the same rights privileges and advantages as 
regardsdividends voting at meetings of the companyand other 
matters asif they held the shares from which the stock arose but no 
suchprivilege or advantage (except participation in the dividends 
andprofits of the com pany and in the assets on winding up) shall 
beconferred by an amount of stock which would not if existing 
inshares have conferred that privilege or advantage. such of 
theregulations of the company as are applicable to paid-up shares 
shallapply to stock and the words share and shareholder in 
thoseregulations shall include stock and stock-holder respectively . 

• The company may by special resolution reduce in any manner 
andwith and subject to any incident authorised and consent 
requiredby law it share capital any capital redem ption reserve 
account orany share prem ium account. 

Capitalisation of profits -
hech~ 
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• The company in general meeting may upon the recommendat ionof 
the Board resolve that it is desirable to capitalise any part of 
theamount for the time being standing to the credit of any of 
thecompanys reserve accounts or to the credit of the profit and 
lossaccount or otherwise available for distribution and that such 
sum be accordingly set free for distribution in the manner specified 
inclause (ii) amongst the memberswho would have been 
entitledthereto if distributed by way of dividend and in the 
sameproportions. The sum aforesaid shall not be paid in cash but 
shall beapplied subject to the provision contained in clause (i ii) 
either in ortowards paying up any amountsfor the tim e being 
unpaid on anyshares held by such members respectively paying up 
in fullunissued shares of the company to be allotted and 
distributedcredited asfully paid-up to and amongst such members 
in theproportions aforesaid partly in the way specified in sub-clause 
(A)and partly in that specified in sub-clause (B) A securities 
premiumaccount and a capital redemption reserve account may for 
thepurposes of this regulation be applied in the paying up of 
unissuedshares to be issued to members of the company as fully 
paid bonusshares The Board shall give effect to the resolution 
passed by thecompany in pursuance of this regulation. 

• Whenever such a resolution as aforesaid shall have been passedthe 
Board shall make all appropriations and applications of 
theundivided profits resolved to be capitalised thereby and 
allallotments and issues of fully paid shares if any and generally do 
all acts and th ings required to give effect thereto. The Board shall 
havepower to make such provisions by the issue of 
fractionalcertificatesor by payment in cash or otherwise as it thinks 
fit for thecase of shares becoming distributable in fractions and to 
authoriseany person to enter on behalf of all the members entitled 
theretointo an agreement with the company providing for the 
allotment tothem respectively credited as fully paid-up of any 
further shares towhich they may be entitled upon such 
capitalisation or as the casemay require for the payment by the 
company on their behalf by the application thereto of their 
respective proportions of profitsresolved to be capitalised of the 
amount or any part of theamounts remaining unpaid on their 
existing shares Any agreementmade under such authority shall be 
effective and binding on suchmembers 

Buy-back of shares 

• Notwithstand ing anything contained in these articles but subject to 
the provisions of sections 68 to 70 and any other 
applicableprovision of the Act or any other law for the time bei.ng in 
force thecompany may purchase its own shares or other specified 
securities. 

General meetings 

• All general meetings other than annual general meeting shall 
becalled extraordinary general meeting . 

• The Board may whenever it thinks fit call an extraordinary 
generalmeeting . lf at any time directors capable of acting who are 
sufficientin number to form a quorum are not within India any 
director orany two members of the company may call an 
extraordinarygeneral ~~e same manner as nearly as 
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possible as thalln which such a meeting may be called by th e 
Board . At least three(3) days clear notice of General Meetings of the 
Companyspecifying the date day hour and place of meeting and 
the o bjectssh all be given . In every such notice calling meeting of 
the Company there will appear a statement that member is entitled 
to appointproxy to attend and to vote instead of himself subject to 
theprovision of Section 105. A General Meeting may be called 
aftergiving a notice shorter than Three (3) days if consent is 
accorded bymembers holding not less than 95 (Ninety Five) percent 
of the paidup share capital and is given a right to vote in am eeting. 
At anygeneral meeting a resolution put to the vote of the meeting 
shallunless a poll is demanded under section 109 or the voting is 
carriedout electronically be decided on ashow of hands. 
Theshareholders may participate in general meeting by 
videoconferencing or any other meansof 
contemporaneouscommunication subject to the provision of 
Companies Act 2013. 

Proceedingsat general meetings 

• No business shall be transacted at any general meeting unless 
aquorum of members is present at the time when the 
meeting proceeds to business. &l.Ve as otherwise provided herein 
thequorum for the general meetings shall be as provided in 
section103. 

• The chairperson if any of t he Board shall presid e as Chairperson 
atevery general meeting of the company. 

• If there is no such Chairperson or if he is not present within 
fifteen minutes after the time appointed for holding the meeting or 
isunwilling to act as chairperson of the meeting the directors 
presentshall elect one of their mem bers to be Chairperson of the 
meeting. 

• If at any meeting no director is willing to act as Chairperson or if 
nodirector is present within fifteen minutes after the time 
appointedfor holding the meeting the members present shall 
choose one oftheir membersto be Chairperson of the meeting. 

• In case of a One Person Company the resolution required to be 
passed at the general meet ings of the company shall be deemed to 
have been passed if the resolution is agreed upon by the sole 
member and communicated to the company and entered in the 
minutes book maintained under section 118 such minutes book 
shall be signed and dated by the member the resolution shall 
becom e effective from the date of signing such minutes by the sole 
member. 

Adjournment of meeting 

• The Chairperson may with the consent of any meeting at which 
aquorum is present and shall if so directed by the meeting 
adjournthe meeting from timeto time and from placeto place. No 
businessshall be transacted at any adjourned meeting other than 
thebusiness left unfinished at the meeting from which 
theadjournment took place. When a meeting is adjourned for 
thirtydaysor more;. ·rCfT ,~adjourned meeting shall be given 
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as inthe case of an original meeting . Save as aforesaid and as 
providedin section 103 of the Act it shall not be necessary to give 
any noticeof an adjournment or of the business to be transacted at 
anadjourned meeting. 

Voting rights 

I 17 • 9Jbject to any rig hts or restrictions for the time being attached 
toany class or classes of shares on a show of hands every 

50 
memberpresent in person shall have one vote and on a poll the 
votingrightsof membersshall be in proportion to hisshare in the 
paid-upequity share capital of the company. 

I 17 • A member may exercise his vote at a meeting by electronic means 
51 in accordance with section 108 and shall vote only once. 

I 17 • In the case of joint holders the vote of the senior who tenders avote 
whether in person or by proxy shall be accepted to theexclusion of 

52 
the votes of the other joint holders. For this purposeseniority shall 
be determined by the order in which the namesstand in the register 
of members. 

I 17 • A mem ber of unsound mind or in respect of whom an order 
hasbeen made by any court having jurisdiction in lunacy may 

53 
votewhether on a show of hands or on a poll by his com m ittee or 
otherlegal guardian and any such committee or guardian may on a 
pollvote by proxy. 

I 17 • Any business other than that upon which a poll has beendemanded 
54 maybe proceeded with pending the taking of the poll. 

~ 17 • No member shall be entitled to vote at any general meeting 

55 
unlessall calls or other sums presently payable by him in respect of 
sharesin the company have been paid 

I 17 • No objection shall be raised to the qualification of any voter 
exceptat the meeting or adjourned meeting at which the vote 
objected tois given or tendered and every vote not disallowed at 

56 such meetingshall be valid for all purposes. Any such objection 
made in duetimeshall be referred to the Chairperson of the 
meet ing whose decisionshall be final and conclusive. 

Proxy 

I 17. • The instrument appointing a proxy and the power-of-attorney 
orother authority if any under which it is signed or a notarised 
copyof that power or authority shall be deposited at the 
reg istered office of the company not less than 48 hours before the 

57 
time forholding the meeting or adjourned meet ing at which the 
personnamed in the instrument proposesto vote or in the case of a 
pollnot less than 24 hours before the time appointed for the taking 
ofthe poll and in default the instrument of proxy shall not be 
treatedas valid . 

I [7 • An instrument appointing a proxy shall be in the form as 
58 prescribedin the rules made under section 105 
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I f7 • A vote given in accordance with the terms of an instrument of proxy 
shall be valid notwithstanding the previous death or insanityof the 
principal or the revocation of the proxy or of the authorityunder 
which the proxy was executed or the transfer of the shares 

59 
inrespect of which the proxy is given Provided that no intimation 
inwriting of such death insanity revocation or transfer shall 
havebeen received by the com pany at its office before 
thecommencement of the meeting or adjourned meeting at which 
theproxy is used . 

Board of Directors 

I V • (i) The number of Directors shall not be less than two and not 

60 
morethan fifteen . The following shall be the Rrst Directors of 
theCompany1. Mr. Pawan Puri 2. Mr. Kishore Das 

I [7' • The rem uneration of the directors shall in so far as it consists of 
amonthly payment be deemed to accrue from day-to-day. 
Inaddition to the remuneration payable to them in pursuance of 
theAct the directors may be paid all travelling hotel and 

61 otherexpenses properly incurred by them as per company policy 
inattending and returning from meetings of the Board of Directors 
orany com mittee thereof or general meetings of the company or 
inconnection with the businessofthe company. 

~ f7 • The Board may pay all expenses incurred in getting up 
62 andregistering the company. 

r ~ 
• The company may exercise the powers conferred on it by section 

88with regard to the keeping of a foreign register and the Board 

63 
may(subject to the provisions of that section) make and vary 
such regulations as it may think fit respecting the keeping of any 
suchregister . 

C 17 • All cheques promissory notes drafts hundis bills of exchange 
andother negotiable instruments and all receiptsfor monies paid 
tothe company shall be signed drawn accepted endorsed 

64 orotherwise executed as the case may be by such person and in 
suchmanner as the Board shall from time to time by 
resolutiondetermine 

I I [l • Every director present at any meeting of the Board or of 

65 
acom m ittee thereof shall sign his name in a book to be kept for 
thatpurpose. 

rl [l • 9Jbject to the provisions of section 149 the Board shall have 
powerat any time and from time to time to appoint a person as 
anadditional director provided the number of the directors 
andadditional directors together shall not at any time exceed 

66 
themaximum strength fixed for the Board by the articles. 9Jch 
personshall hold office only up to the date of the next annual 
generalmeeting of the company but shall be eligible for 
appointment by the company as a director at that meeting subject 
to the provisionsof the Act. 

I Proceedings of the Board 
~ '-..... 
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r j f7. 67 
• The Board of Directors may meet forthe conduct of 

businessadjourn and otherwise regulate its meetings as it thinks fit. 
Adirector may and the manager or secretary on the requisition of 
adirector shall at any time sum mon a meeting of the Board. 

r j fl • Save as otherwise expressly provided in the Act questions arising 
atany meeting of the Board shall be decided by a majority of votes. 

68 Incase of an equality of votes the Chairperson of the Board if 
anyshall have a second or casting vote. 

Cl [7, • The continuing directors may act notwithstanding any vacancy 
inthe Board but if and so long as their number is reduced below 
thequorum fixed by the Act for a meeting of the Board the 

69 
continuingdirectorsor director may act forthe purpose of 
increasing thenumber of directorsto that fixed for the quorum or of 
summoninga general meeting of the company but for no other 
purpose. 

r-j !7. • The Board may elect a Chairperson of its meetings and 
determinethe period for which he is to hold office. If no such 
Chairperson iselected or if at any meeting the Chairperson is not 

70 present withinfive minutes after the time appointed for holding the 
meeting thedirectors present may choose one of their number to 
beChairperson of the meeting . 

Cl Il • The Board may subject to the provisions of the Act delegate any 
of its powers to com mittees consisting of such member or 

71 
membersof its body as it thinks fit. Any com m ittee so formed shall 
in theexercise of the powers so delegated conform to any 
regulationsthat may be imposed on it by the Board. 

r l r1 • A com mittee may elect a Chairperson of its meetings or board 
mayappoint.lf no such Chairperson is elected or if at any meeting 

72 
theChairperson is not present within five minutes after the 
timeappointed for holding the meeting the members present 
maychoose one of their membersto be Chairperson of the meeting . 

c/ II: • A com m ittee may meet and adjourn as it thinks fit. Questionsarising 
at any meeting of a comm ittee shall be determined by am ajority of 

73 votes of the members present and in case of an equalityof votes the 
Chairperson shall have a second or casting vote. 

c:1 rz • All acts done in any meeting of the Board or of a com mittee 
thereofor by any person acting as a director shall notwithstanding 
that itmay be afterwards discovered that there was some defect in 

74 
theappointment of anyone or more of such directorsor of any 
personacting as aforesaid or that they or any of them were 
disqualified beas valid as if every such director or such person had 
been dulyappointed and was qualified to be a director. 

c/ [7 • Save as otherwise expressly provided in the Act a resolution 
inwriting signed by all the mem bers of the Board or of a 
committeethereof for the time being entitled to receive notice of a 

75 meeting ofthe Board or com m ittee shall be valid and effective as if 
it had beenpassed at a meeting of the Board or com m ittee duly 
convened andheld. 

• In case of a One Person Com pany where the company is having 
:..--:: 
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only one director all the businesses to be transacted at the meeting 
of the Board shall be entered into minutes book maintained under 

76 section 118 such minutes book shall be signed and dated by the 
director the resolution shall become effective from the date of 
signing such minutesbythedirector. 

Chief Executive Officer, Manager, Company Secretary or Chief Financial 
Officer 

~ 17 • 9Jbject to the provisions of the ActA chief executive 
officermanager com pany secretary or chief financial officer may 
beappointed by the Board for such term at such remuneration 
andupon such conditions as it may think fit and any chief 

77 executiveofficer manager com pany secretary or chief financial 
officer soappointed may be rem oved by means of a resolution of 
the BoardA director may be appointed aschief executive officer 
managercom pany secretary or chief financial officer 

I. 17 • A provision of the Act or these regulations requiring or authorising a 
thing to be done by or to a director and chief executive 
officermanager com pany secretary or chief financial officer shall not 

78 besatisfied by its being done by or to the same person acting both 
asdirector and as or in place of chief executive officer 
managercom pany secretary or chief financial officer. 

The Seal 

I 17 • The Board shall provide for the safe custody of the seal.The seal 
of the company shall not be affixed to any instrumentexcept by the 
authority of a resolution of the Board or of a com mittee of theBoard 
authorised by it in that behalf and except in the presence of at least 

79 two directors and of the secretary or such other person asthe Board 
may appoint for the purpose and those two directorsand the 
secretary or other person aforesaid shall sign everyinstrument to 
which the seal of the company is so affixed in theirpresence. 

Dividendsand Reserve 

C 17 • The company in general meeting may declare dividends but 
80 nodividend shall exceed the amount recommended by the Board . 

r f7 • 9Jbject to the provisions of section 123 the Board may from timeto 

81 
time pay to the members such interim dividends as appear to itto 
be justified by the profits of the company. 

1 f7 • The Board may before recommending any dividend set aside outof 
the profits of the com pany such sums as it thinks fit as a reserveor 
reserves which shall at the discretion of the Board be applicablefor 
any purpose to which the profits of the company may beproperJy 
applied including provision for meeting contingencies orfor 

82 
equalizing dividends and pending such application may at thelike 
discretion either be em played in the business of the companyor be 
invested in such investments (other than shares of thecompany) as 
the Board may from time to time thinks fit. The Boardmay also carry 
forward any profits which it may consider necessarynot to divide 
without setting them aside as a reserve 

~",,':h~ 
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I 17 • Subject to the rights of persons if any entitled to shares withspecial 
rights as to dividends all dividends shall be declared andpaid 
according to the amounts paid or credited as paid on theshares in 
respect whereof the dividend is paid but if and so long asnothing is 
paid upon any of the shares in the company dividendsmay be 
declared and paid according to the amounts of the shares.No 

83 am ount paid or credited as paid on a share in advan'ce of callsshall 
be treated for the purposes of this regulation as paid on theshare. 
All dividends shall be apportioned and paid proportionately to the 
amounts paid or credited as paid on the shares during anyportion 
or portions of the period in respect of which the dividend ispaid but 
if any share is issued on term.s providing that it shall rankfor 
dividend as from a particular date such share shall rank fordividend 
accordingly. 

r 17 • The Board may deduct from any dividend payable to any 
memberall sums of money if any presently payable by him to the 

84 companyon account of calls or otherwise in relation to the shares of 
thecompany. 

I f7 • Any dividend interest or other monies payable in cash in respect 
ofshares may be paid by cheque or warrant sent through the 
postdirected to the registered address of the holder or in the case 
of joint hold ers to the registered add ress of that one of the 

85 jointholders who is first named on the register of mem bers or to 
suchperson and to such addressasthe holder or joint holders may 
inwriting direct. Every such cheque or warrant shall be made 
payableto the order of the person to whom it is sent. 

r 17 • Anyone of two or more joint holders of a share may give 

86 
effectivereceipts for any dividends bonuses or other monies 
payable in respect of such share. 

r 17 • Notice of any dividend that may have been declared shall be 

87 
givento the persons entitled to share therein in the manner 
mentioned inthe Act. 

I 17 88 
• No dividend shall bear interest against the company. 

Accounts 

r f7 • The Board shall from time to time determine whether and to 
whatextent and at what t imes and places and under what 
conditions orregulations the accounts and books of the company or 
any ofthem shall be open to the inspection of members not 

89 beingdirectors. No member (not being a director) shall have any 
right of inspecting any account or book or docum ent of the 
companyexcept as conferred by law or authorised by the Board or 
by thecompany in general meeting. 

Winding up 

I 17 • Subject to the provisions of Chapter XX of the Act and rules 
madethereunder-If the com pany shall be wound up the liquidator 
maywith the sanction of a special resolution of the company and 
anyother sanction required by the Act divide amongst the 
members inspecie or kind the whole or any part of the assets of the 
companywhether th~~ of property of the same kind or 
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not. Forthe purpose aforesaid the liquidator may set such value as 
hedeems fair upon any property to be divided as aforesaid and 
maydetermine how such division shall be carried out as between 
them embers or different classes of members. The liquidator may 
withthe like sanction vest the whole or any part of such assets 
intrustees upon such trusts for the benefit of the contributories if 
heconsiders necessary but so that no member shall be compelled 
toaccept any shares or other securities whereon there is any 
liability. 

Indemnity 

• BIery officer of the company shall be indemnified out of the 
assetsof the company against any liability incurred by him in 
defendingany proceedings whether civil or criminal in which 
judgment isgiven in his favour or in which he is acquitted or in 
which relief isgranted to him by the court or the Tribunal. 

Others 

• 1. Notwithstanding anything contained in these Articles the 
Company shallbe entitled to dematerialize its shares and to offer 
shares in adematerialized form pursuant to the Depositories Act 
1996.2.Notwithstanding anything contained in these Articles and 
subject to theprovisions of law for the time being in force the 
Com pany shall on arequest made by a beneficial owner re­
materialize the shares which are indematerialized form.3. BIery 
person subscribing to the shares offered by the Company shallhave 
the option to receive share certificates or to hold the shares with 
adepository. SJch a person who isthe beneficial owner of the 
shares canat any time opt out of a depository if perm itted by the 
law in respect of any shares in the manner provided by the 
DepositoriesAct 1996 andthe Company shall in the manner and 
within the time prescribed issueto the beneficial owner the 
required cert ificate of shares.lf a person opts to hold his shares with 
a depository the Company shallintimate such depository the details 
of allotment of the share and onreceipt of the information the 
depository shall enter in its record thename of the allottee as the 
beneficial owner of the share.4.AII shares held by a depository shall 
be dematerialized and shall be in afungible form.5. a) 
NotWithstanding anything to the contrary contained in the Act 
orthese Articles a depository shall be deem ed to be the 
registeredowner for the purposes of effecting any transfer of 
ownership ofshares on behalf of the beneficial owners.b) Save as 
otherwise provided in (a) above the depository as theregistered 
owner of the shares shall not have any voting rightsor any other 
rig hts in respect of shares held by it.c) BIery person holding shares 
of the Company and whose nameisentered asthe beneficial owner 
in the records of the Depositoryshall be deemed to be the owner of 
such shares and shall alsobe deemed to be the mem ber of the 
Company. The beneficialowner of the shares shall be entitled to all 
the liabilities inrespect of his shares which are held by a 
depository.6. Notwithstanding anything in the Act or these Articles 
to the contrarywhere shares are held in a depository the records of 
the beneficialownership may be served by such depository on the 
Com pany bymeans of electronic mode or by delivery of floppies or 
disks or anyother mode as prescribed by law from time to 
time.7 .Nothing contained in Section 108 of the Act or these Articles 
shallapply to a transfer of securities affected by a transferor and 
transfereeboth of who are entered as beneficial owners in the 
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records of adepository.B. Notwithstanding anything in the Act or 
these Articleswhere securitiesare dealt with by a depository the 
Company shall intimate the detailsthereof to the depository 
immediately on allotment of such securities.9. Nothing contained in 
the Act or these Articles regarding the necessityto have distinctive 
numbers for securities issued by the Companyshall apply to 
securities held with a depository. 
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Declaration 

Pursuant to resolution no. 102 dated, I, on the behalf of Board of 

Directors, declare that following amendm ents have been adopted in Article of Association : 

CHANGETHENAMEOFTHECOMPANY FFOM NAVITASDEVB-OPEAS PRIVATE LIMITED TO NAVITASCLEANTECH PRIVATE 
LIMITED AND TO ADOPT NEW SETOFMOA AND AOA OF THE COM PANY ACCORDANCE WITH COMPANIESACT, 2013 

To be digitally signed by 

Name INAVNEEr KAPOOR 

Desig nation 

DIN 100034357 

DSC 
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CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITORS' REPORT 

Head OffIce: 610. Jaksons Crown Heights, Plot NO.3 B1. 

Twin District Centre . Sector-10. Rohini. Oelhi-110085 

e-mail: gncca@yahoo.con •. gncca611@gmail.com 

Phone: 011-45587632, Mob.: 9810200957, 9818462655 

TO THE MEMBERS OF NAVITAS CLEANTECH PRIVATE LIMITED (FORMERLY 
KNOWN AS NAVITAS DEVELOPERS PRIVATE LIMITED) 

Report on the audit of the Standalone Financial Statements 

Opinion 

We have audited the accompanying standalone financial statements of Navitas 
Cleantech Private Limited (Formerly Known as Navitas Developers Private 

Limited) ("the Company"), which comprises of the Balance Sheet as at 31 March 

2024 and the Statement of Profit and Loss for the year then ended, Cash flow 
statement and notes to the standalone financial statements, including a summary of 
significant accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations 
given to us, the aforesaid standalone financial statements, give the information 
required by the Companies Act, 2013 ("the Act") in the manner so required and give 
a true and fair view in conformity with the Accounting Standards Prescribed under 
section 133 of the Act, and other accounting principles generally accepted in India, 
of the state of affa Irs of the Company as at 3pt March 2024, and its Pro fit and Cash 
Flow for th e year t hen ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified 
under section 143(10) of the Companies Act, 2013. Our responsibilities under those 
Standards are further described in the Auditor's Responsibilities for the Audit of the 
standalone financial statements, section of our report. We are independent of the 
Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India together with the ethical requirements that are relevant to our 
audit of the standalone financial statements, under the provisions of the Companies 
Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. We 
believe that the audit eVidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 

Information Other than the Standalone Financial Statements and Auditor'S 
Report Thereon 

The Company's Board of Directors is responsible for the other information. The other 
information comprises the information included in the Annual Report (but does not 
include the standalone financial statements 
above report are expected to 
report. 

B.O.: i) Plot No.135, f{l--f"YDtI'WI'i",-,,'/tlU, Jaipur - 302021 (Rajasthan) Ph.: 0141-401 

B.O.: ii) 8-101/1, lp9J:iBg\I'~iool'B alf6..!lIdi. Distt. A1war (Rajasthan) Ph.: 01493-220933 

B.O.: iii) Flat No. 1002. , Sa~apur Main Road, Bengaluru - 560035. Kamal 

B.O.: iv) N1- 401, N , Sural. Gujarat - 395007 
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Our opinion on the standalone financia l statements does not cover the other 
information and we do not express any form of assurance conclusion thereon. 

In connection with our audit of the standalone financial stat ements our responsibility 
is 0 read the other information and, in doing so, consider whether the other 
informa tion is material ly inconsistent with the standa lone financial statements, or our 
knowledge obtained during the course of our aud it or otherwise appears to be 
materially misstated. 

If, based on the work we have performed/ we conclude that there is a material 
misstatemen t of this other information , we are required to report that fact. We have 
no(h ing to report in this regard . 

Responsibility of Management and Those Charged with Governance for 
the Standalone Financial Statements 

The Compan y 's Board of Directors is responsible for the matters stated in section 
134( 5) of the Companies Act, 2013 ("the Act ") with respect to the preparation of 
these standalone fi nancial statements t hat give a t rue and fa ir view of the financial 
position, financial performance and cash flows of the Company in accordance with 
the accounting princip les generally accepted in India/ including the accounting 
Standards specified under section 133 of the Act. This responsibility also includes 
maintenance of adequate accounting records in accordance with the provisions of the 
Act for safeg uard ing of the asset s of the Company and for preventing and detecting 
frauds and 0 her irregularities; selection and app lica t ion of appropriate 
implememation and maint enance of accounting policies; making judgments and 
esti mates that are reasonable and prudent; and design, implementation and 
maintenance of adequate int ernal financial cont rols, that were operating effectively 
for ensuring the accuracy and completeness of the accounting records, relevant to 
the preparation and presentation of the financial statement that give a true and fair 
view and are free from material misstatement/ whether due to fraud or error. 

In preparing the finanCial statements, management is responsible for assessing the 
Company's ability to continue as a going concern/ disclosing/ as applicable, matters 
related to going concern and using the going concern basis of accounting unless 
management either intends to liquidate the Company or to cease operations/ or has 
no realistic alternative but to do so. 

Those Board of Directors are also responsible for overseeing the company's financial 
reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial 
Statements 

Our objectives are to obtain reasonable assurance about whether the financial 
statements as a whole are free from material misstatement/ whether due to fraud or 
error, and to issue an auditor's report that includes our opinion. Reasonable 
assurance is a high level of assurance/ but is not a guarantee that an audit conducted 
in accordance with Standard diting ("SAs" will always detect a material 
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misstatement when it exists, Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate t they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these 
financial statements. 

As part of an audit in accordance with SAs t we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial 
statements, whether due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one 
resulting from errort as fraud may involve collusion t forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances. Under 
section 143(3)(i) of the Companies Act, 2013, we are also responsible for 
expressing our opinion on whether the company has adequate internal 
financial controls system in place and the operating effectiveness of such 
cont rols. ' 

• Evaluate the appropriateness of accounting policies used and the 
reasonableness of accounting estimates and related disclosures made by 
management. 

• Conclude on the appropriateness of management's use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a 
material uncertainty exists related to events or conditions that may cast 
significant doubt on the Company's ability to continue as a going concern. If 
we conclude that a material uncertainty eXists, we are required to draw 
attention in our auditor's report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our 
auditor's report. However, future events or conditions may cause the Company 
to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial 
statements, including the disclosures, and whether the financial statements 
represent the underlying transactions and events in a manner that achieves 
fair presentation. 

Materiality is the magnitude of misstatements in the financial statements that, 
individually or in agg regate, makes it probable that the economic decisions of a 
reasonably knowledgeable user of the financial statements may be influenced. We 
consider quantita t ive material ity and quali tative factors in (i) planning the scope of 
our audit work and in evaluating the results of our work; and (ii) to evaluate the 
effect of any identified misstatements in the financial statements. 

We com municate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control that we identify during our 
audit, ~P.YA~ rf 
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We also provide those charged with governance with a statement that we have 
complied with relevant ethical requirements regarding independence, and to 
communicate with them all relationshi ps and other matters that may reasonably be 
tho gh to bear on our independence, and where applicable, related safeguards. 

Report on Other Legal and Regulatory Requirements 

1. As required by section 143(3) of the Act, we report that: 

a) We have sought and obtained all the information and explanations which to 
the best of our knowledge and belief were necessary for the purposes of our 
audit. 

b) In our opinion, proper books of account as required by law have been kept 

by the Company so far as it appears from our examination of those books. 

c) The Balance Sheet, the Statement of profit and Loss and the Statement of 
Cash Flow dealt with by this Report are in agreement with the books of 
account. 

d) In our opinion, the aforesaid financial statements comply with the Account ing 
Standards specified under Section 133 of the Act, read with related rules as 
amended from time to time 

e) On the basis of written representations received from the directors as on 3pt 
March 2024, taken on record by the Board of Directors, none of the directors 
stand disqualified as on 31 March 2024, from being appointed as a director 
in terms of Section 164(2) of the Act. 

f) As per Notification number G.5.R. 583 (E) dated 13th June, 2017 issued by 
Ministry of Corporate Affairs, reporting under clause (i) of sub-section (3) of 
Section 143 of the Act, With respect to the adequacy of the internal fin ancial 
controls with reference to Ind As financial statements of the Company and 
the operating effectiveness of such controls are not applicable. 

g) The Company, being a private company, is not required to comply with the 
provisions of Section 197 of the Act with respect to payment of remuneration 
to directors, hence we have nothing to report in this regard as required by 
Section 197(16) of the Act. 

h) With respect to the other matters included in the Auditor's Report in 

accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, 

as amended in our opinion and to the best of our information and according to 
the explanations given to us: 
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i. The company does not have any pending litigation which would impact 

its financial position. 

ii. There is no such case for which the Company has made provision, as 
required under the applicable law or accounting standards, for material 
foreseeable losses, if any, on long term contracts including derivative 
contracts. 

iii. There were no amounts which were required to be transferred to the 
Investor Education and Protection Fund by the Company. 

iv. (a) The management has represented that, to the best of its knowledge 
and belief, other than as disclosed in the notes to the accounts, no funds 
have been advanced or loaned or invested (either from borrowed funds 
or share premium or any other sources or kind of funds) by the company 
to or in any other persons or entities, including foreign entities 
("Intermediaries"), with the understanding, whether recorded in writing 
or otherwise, that the intermediary shall, whether, directly or indirectly 
lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Company ("Ultimate Beneficiaries") 
or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries; 

(b) The management has represented, that, to the best of its knowledge 
and belief, other than as disclosed in the notes to the accounts, no funds 
have been received by the Company from any persons or entities, 
including foreign entities ("Funding Parties")r with the understanding, 
whether recorded in writing or otherwise, that the Company shall, 
whether, directly or indirectly, lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Funding Party 
("Ultimate Beneficiaries") or provide any guarantee, security or the like 
on behalf of the Ultimate Beneficiaries; and 

(c) Based on such audit procedures that we have considered reasonable 
and appropriate in the Circumstances, nothing has come to our notice 
that has caused us to believe that the representations under sub-clause 
(i) and (Ii) of Rule 11(e), as provided under (a) and (b) above, contain 
any material misstatement. 

v. The Company has not declared or paid any dividend during the year. 
vi. Based on our examination which included test checks except for the 

instance mentioned below, the Company, in respect of financial year 
commencing on 1 April 2023, has used an accounting software for 
maintaining its books of account which has a feature of recording audit 
trail (edit log) facility and the same has been operated throughout the 
year for all relevant transactions recorded in the software. Further, 
during the course of our audit we did not come across any instance of 
audit trail feature being tampered with, other than the consequential 
impact of the exception given below. 

: Nature of exception noted Details of Exception 
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I Instances of accounting software for 
maintaining books of account for which 

, the feature of recording audit trail (edit 
/og) . facility was not operated 
throughout the year for all relevant 

j transactions recorded in the software. 

The audit trail feature was not 
enabled at the database level for 
accounting software to log any 
direct data changes, used for 
maintenance of all accounting 
records by the Company. 

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable 
from April 1, 2023, reporting under Rule 11(9) of the Companies (Audit and 
Auditors) Rules, 2014 on preservation of audit trail as per the statutory 
requirements for record retention is not applicable for the financial year ended 
March 31, 2024. 

2. As required by the Companies (Auditor's Report) Order, 2020 ("the Order") 
issued by the Central Government in terms of section 143(11) of the Act, we 
give in "Annexure A" a statement on the matters specified in paragraphs 3 and 
4 of the Order. 

FOR GUPTA NAVAR & CO. 
Chartered Accountants 
Firm Reg. No. 008376 

Gi~"'::' 
Vaibhav A grwal 
PARTNER 
Membership No. 549495 
UDIN: 

Place: Delhi 

Date: 30.0';. 2-D 2-~ 

\ 



, -

"ANNEXURE A" TO THE INDEPENDENT AUDITORS' REPORT 

Referred to in paragraph 2 under the heading 'Report on Other Legal & Regulatory 
Requirement' of our report of even date to the financial statements of the Navitas 
Cleantech Private Limited (Formerly Known as Navitas Developers Private 
Limited) for the year ended March 31, 2024: 

To the best of our information and according to the explanations provided to us by 
the Company and the books of account and records examined by us in the normal 
course of audit, we state that: 

i) (a) (A) The company has maintained proper records showing full particulars, 
including quantitative details and situation of Property, Plant and Equipment; 

(B) The company has maintained proper records showing full particulars 
of Intangible Assets. 

(b) As per the information and explanation provided by the management, the 
Property, Plant and Equipment have been physically verified by the 
management in a phased manner, designed to cover all the items, which in 
our opinion, is reasonable having regard to the size of the company and 
nature of its business and no discrepancies were noticed on such verification 

(c) There are no Immovable properties held by the company during the year. 
Hence, reporting under Para 3(i)(c) is not applicable. 

Cd) As per the information and explanation provided by the management and 
on examination of books of accounts and records, the company has not 
revalued its Property, Plant and Equipment (including Right of Use Assets) or 
intangible assets during the year. Hencel reporting under Para 3(i)(d) is not 
applicable. 

(e) As per the information and explanation provided by the management and 
on examination of books of accounts and records Ino proceedings have been 
initiated or are pending against the company for holding any benami property 
under the Benami Transactions (Prohibition) Act l 1988 (45 of 1988) and rules 
made thereunder. Hencel reporting under Para 3(i)(e) is not applicable. 

ii) (a) The physical verification of inventory has been conducted at reasonable 
. intervals by the management and l in our opinion, the coverage and procedure 
of such verification by the management is appropriate and no material 
discrepancies of 10% or more in the aggregate for each class of inventory 
were found. 

(b) In our opinion and according to the information and explanations given to 
us, company is not required to submit quarterly returns or statement with 
the banks or financial institutions. Hence l reporting under Para 3(ii)(b) is not 
applicable. 
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iii) 

(a) The Company has provided loans or provided advances in the nature 
of loans, or stood guarantee, or provided security; details of which are 
given below: 

(A) Relates to subsidiaries, joint ventures and associates: 
Amount 

(Rs. in 
Thousands) 

A. Aggregate amount granted during the year NIL 

B. Balance outstanding as at balance sheet date in NIL 
respect of above cases 

(B) Relates to Others: 
Amount 
(Rs. in 
Thousands) 

_. - - ---- .- -- - .. .-
A. Aggregate amount granted during the year 

B. Balance outstanding as at balance sheet date in 2,82,801 
respect of above cases 

(b) The terms and conditions of the above-mentioned loans granted during 
the year are, in our opinion, prima facie, not prejudicial to the 
Company's interest. 

(c) In respect of loans granted by the Company, the schedule of 
repayment of principal and payment of interest has been stipulated 
and the repayments of principal amounts and receipts of interest are 
regular as per stipulation. 

Cd) According to information and explanations given to us and based on 
the audit procedures performed, in respect of loans granted by the 
Company, there is no overdue amount remaining outstanding as at the 
balance sheet date for more than ninety days. 

(e) No loan granted by the Company which has fallen due during the year/ 
has been renewed or extended or fresh loans granted to settle the 
overdue of eXisting loans given to the same parties. 

(f) According to information and explanations given to us and based on 
the audit procedures performed, the Company has not granted any 
loans or advances in the f loans either repayable on demand 
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or without specifying any terms or period of repayment during the 
year. Hence, reporting under clause (iii)(f) is not applicable. 

(iv) In our opinion and according to the information and explanations given to us, 
the company has complied with the provisions of section 185 and 186 of the 
Companies Act, 2013 in respect of loans, investments, guarantees and 
security . 

(v) The company has not accepted any deposits from public or amounts which 
are deemed to be deposits and hence the directives issued by the Reserve 
Bank of India and the provisions of Sections 73 to 76 or any other relevant 
provisions of the Act and the Companies (Acceptance of Deposit) Rules, 2015 
about the deposits accepted from the public are not applicable. 

(vi) In our opinion and according to the information and explanations given to us, 
maintenance of cost records has not been specified by the Central 
Government under sub section (1) of section 148 of the Companies Act, 2013 . 

(vii) (a) As per the information and explanations given to us and based on our 
examination of the books of accounts, and records, the Company has been 
generally regular in depositing undisputed statutory dues including Goods and 
Service Tax, provident fund, employees' state insurance, income tax, sales 
tax, service tax, duty of customs, duty of excise, value added tax, cess and 
any other statutory dues to the appropriate authorities. 

According to the information and explanations giv€n to us, no undisputed 
amounts payable in respect of the above were in arrears as at March 31, 2024 
for a period of more than six months from the date on when they become 
payable. 

(b) According to the information and explanations given to us and as per 
books and records examined by us, there are no material dues of statutory 
dues referred to in sub clause (a). 

(viii) As per the information and explanations given to us and based on our 
examination of the books of accounts, and records there were no transactions 
relating to previously unrecorded income that have been surrendered or 
disclosed as income during the year in the tax assessments under the Income 
Tax Act, 1961 (43 of 1961). 

(ix) (a) The company has not defaulted in repayment of loans or other 
borrowings or in the payment of interest thereon to any lender. 

(b) The company is not a declared wilful defaulter by any bank or financial 
institution or other lender. 
(c) The company has applied Term Loans for the purpose for which the 
loans were obtained. 
Cd) No funds raised on short term basis have been utilised for long term 
purposes during the year. 
(e) The company has not taken any funds from any entity or person on 
account of or to meet the obligations of its subsidiaries, associates or joint 
ventures. 
(f) The company has not raised loans during the year on the pledge of 
securities held in its subsidiarie" ventures or associate companies. 
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(x) (a) Based upon the audit procedures performed and information and 
explanations given by the management( the company has not raised money 
by way of lniti al public offer or further public offer (including debt 
instruments) during the year. Hence, reporting under Para 3(x)(a) is not 
applicable. 

(b) Based upon the audit procedures performed and the information and 
explanations given by the management, the company has not made any 
preferential allotment or private placement of shares during the year under 
audit. Hence report on the requirement of section 42 of the Companies Act, 
2013 is not required. 

(xi) (a) Based upon the audit procedures performed and information and 
explanations given by the management, we report that no fraud by the 
Company or on the Company by its officers or employees has been noticed 
or reported during the year. 

(b) No report under sub-section (12) of section 143 of the Compan ies Act, 
2013 has been filed in Form ADT-4 as prescribed under Rule 13 of Companies 
(Audit and Auditors) Rules, 2014 with the Central Government during the 
year and upto the date of this report. 

(c) There are no whistle blower complaints received by the company during 
the year. 

(xii) The company is not a Nidhi Company. Hence, reporting under Para 3(xii)(a) 
to 3(xii)(c) is not applicable. 

(xiii) Based upon the audit procedures performed and Information and 
explanations gIven by the management, all the transactions with the related 
parties are in compliance with sections 177 and 188 of Companies Act, 2013 
where applicable and the details have been disclosed in the financial 
statements as required by the applicable accounting standards. 

(xiv) In our opinion and based on our examination, the company does not 
have an internal audit system and is not required to have an internal audit 
system as per the provision of Companies Act, 2013, hence subclause a and 
b of clause (xiv) is not commented upon. 

(xv) In our opinion, during the year the Company has not entered into any non­
cash transactions with any of its directors or directors of it's holding company, 
subsidiary company or persons connected with such directors and hence 
provisions of section 192 of the Companies Act, 2013 are not applicable to 
the Company. 

(xvi) (a) In our opinion, the company is not required to be registered under 
section 45 IA of the Reserve Bank of India, 1934. Hence, reporting under 
Para 3(xvi)(a), (b) and (c) is not applicable. 



.. 

(xvii) Based upon the audit procedures performed and information and 
explanations given by the management, the company has not incurred cash 
losses during the financial year ended on 31 March 2024 and in the 
immediately preceding financial year. 

(xviii) There has been no reSignation of the statutory auditors during the year. 

(xix) On the basis of the financial ratios, ageing and expected dates of realisation 
of financial assets and payment of financial liabilities, other information 
accompanying the financial statements, knowledge of the Board of Directors 
and management plan, and based on our examination of the evidence 
supporting the assumptions, nothing has come to our attention, which 
causes us to believe that any material uncertainty exists as on the date of 
the audit report that company is not capable of meeting its liabilities existing 
at the date of balance sheet as and when they fall due within a period of 
one year from the balance sheet date. We, however, state that this is not 
an assurance as to the future viability of the company. 

(xx) 

We further state that our reporting is based on the facts up to the date of 
the audit report and we neither give any guarantee nor any assurance that 
all liabilities falling due within a period of one year from the balance sheet 
date, will get discharged by the company as and when they fall due. 

a. There are no unspent amounts towards Corporate Social Responsibility 
("CSR") on other than ongoing projects requiring a transfer to a Fund 
specified in Schedule VII to the Companies Act, 2013 in compliance with 
second proviso to sub-section (5) of Section 135 of the said Act. 
Accordingly, reporting under clause 3(xx)(a) of the Order is not 
applicable for the year. 

b. In respect of ongoing projects, the Company has transferred unspent 
CSR amount as at the end of the previous financial year, to a Special 
account within a period of 30 days from the end of the said financial 
year in compliance with the provision of section 135(6) of the 
Companies Act, 2013 . 

FOR GUPTA NAVAR & CO. 

Place: Delhi 
Date: SO, 0 ~ . LOll./ 
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Navlta~ C1eantec:h Private Umlted 

- (Fonnerly Known as Navltas Developers Private Limited) 

WZ-106/101,Rajouri Garden Ext, New Delhi-H0027 

CIN : U46610DLlOllPTC225837 

Statement of Profit and Loss for the period ended 31st Marc:h,2024 

Particulars 

Revenue from operations 

II Other income 

III Total Income (1+11) 

IV Expenses 

Cost of Material consumed 

Purchases of Stock-in Trade 

Changes in inventories of Rnised goods 

Employee benefit expenses 

Finance Cost 

Depreciation and amortisation expense 

Other expenses 

Total Expenses 

V Profit/(Loss) before exceptional and extraordinary items and tax (III-IV) 

VI Exceptional items 

VII Proflt/(LoSs) before extraordinary Items and tax (V-VI) 
VIII Extraordinary items 

IX Profrt!(loss) before tax (VII-VIII) 

X Tax expense: 
(a) Current tax 

(b) Deferred tax 

(c ) Prior year's tax adjustments 

XI Profrt!(loss) for the period from continuing operations (IX-X) 

XII Profit/(loss) for the period from discontinuing operations 

XIII Tax expense of discontinuing operations 

XIV Profit/(loss) for the period from discontinu ing operations (after tax) (XII-XIII) 

)fJI Profit/(Ioss) for the period (XI+-XIV) 

XVI Earnings per equity share- basl.c/ diluted 

(Rs in Thousands) 

Note 
Figures as at the end of Figures as at the end of 

No. 
current reportln, period as previous reporting period as 

at March 31, 2024 at March 31, 2023 

16 23,818.55 

17 21,164.12 1,63,361.05 
44,982.67 1,63,361.05 

18 24,370.00 

19 (844.03) 

20 384.23 48,178.20 

23,910.20 48,178.20 

21,072.47 1,15,182.85 

21,072.47 1,15,182.85 

21,072.47 1,15,182.85 

5,166.67 4,497.93 

22 0.02 

181.64 

15,724.14 1,10,684.91 

15,724.14 1,10,684.91 

21 1,572.41 11,068.49 

The accompanying notes and annexures form an integral part of the financial statements 

In terms of our report attached. 

For Gupta Nayar & Co. 

Partner 

M.No: 549495 

Place: Delhi 

Date : 30.08.2024 

for and on behalf of the Board of DIrectors of 
Navitas C1eantech Pvt. Ltd. 

KishOk ~ ..... , tJ~ 
KiShO~ 
Director Company Secretary 

M. No. : AI0400 
252.Green Tower, Plot 
No. 7C,5ec-23 , Dwarka 
New Delhi-llOO72 

Chairman & Director 

DIN 00034357 

81/1602, 

Sec-30/41, 

The World Spa West, 

Gurgaon, Haryana 

DIN 01549892 

252,Green Tower, 

Plot no. 7e, Sec-23 

Dwarka 

New Delhi-llOOn 



Navitas Oeantec:h Private Limited 
(Formerly Known ~ Navilas Developers Private Limited) 
WZ-I06/101,Raiouri Gardl'll Ext. ew DIllhI-ll0027 
ON : U46610D~l1PfC225837 

Statement af cash Flow for the year ended 31st March, 2024 

Particulars 

A. cash flow from Operating activities 

Net Profit I (Loss) after extraordinary items and tax 
AdJustments for. 

Short Term Capital Gain 
Share of Proflt/(Loss) in a partnership Firm 

interest on Capitai 

Interest Income on Loans 
Tax Elqlense 

0perilting profltJ (loss) before worklng capital changes 
Changer In WOIklng gloTtal; 

Adjustments Jar (increase) / decrease in operating assets: 
Current Investments 
Inventories 
Trade Receivabies 
Short-term loans and advances 

Other Current Assets 

Adjustments for increase / (decrease) in operating liabilities: 
Trade Payabies 
Other current liabilities 
Short-term provisions 

Cash Generated from Operations 
less : Taxes paid 

Net C35h flow from I(used In) Operating activities (A) 

8 . cash flow from Investing activities 

Non-current investments 
prom and Interest from Investment in Partnerhsip firm 
loans & Advances 
5110rt Term Capital Gain in Mutual Funds 
Interest on Loan 
Net cash flow from I {used In) Investing activities (S) -

C Cash flow from Financing activities 
Proceeds from Long-term BOmJwinSS 

Net cash flow from I {used In) financing activities (C) 

Net increase} (decrease) in Ca,h and cash equivalents (A+B+C) 

Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year 

1. Components of Cash & Cash equivalents: 
Particulars 

Balances with bank 
Cash in hand 

Total 

(RS. in Thousands) 

Figures as at the end of Figures as at the end 
current reportIng of prevIous 

period as at March 31, reportlng period as 

2024 at March 31 2023 

15,724.14 1,10,684.91 

(1,446.85) -
184.33 (1,81,404.43) 

- (29.6n.48) 
(19,901.59) (5.02) 

5,348.32 4.497.93 
(91.65) (95.904.08) 

5.00 (5.00) 
(844.03) 

(18,082.89) 

22,899.50 -
{15,257.70} (4,547.80) 

(11,280.12) (4,552.80) 

19,791.61 -
119.97 (4.93) 
679.54 4.516.83 

20,591.11 4,512 
9,219.34 (95,945) 

(S,34a31) (4,497.93) 
3,871.03 Jl.00.442.91l 

2,60,904.50 (82.268.15) 
(184.33) 2,11,082 

(2.82,800.54) (22,904.52) 
1,446.85 

19.90159 5.02 

(731.93) 1,05,914.25 

(1,572.52) (5,460.00) 

(1,512.521 (5.460.001 

1,566.59 11.34 

165.55 154.21 

1,732.14 165.55 

as ilt 31.03.2024 as at 31.03.2023 

1,731.08 164.49 
1.06 1.06 

1,732.14 165.55 

2. The cash flow statement has been prepared under the indirect method per Accounting Standard-3 on Cash Flow 

Statement issued by the Institute of Chartered Accountants of india. 
3. Figures in brackets represent cash outflows. 

tt~ 
ICIChO,..'/ 
Company Secretary 
M. No. : AI0400 
252.Green Tower. 
Plot No. 7C,5ec-23. 

Place: Delhi Dwarka 

Date : 30.08.2024 New Delhi-1loon 

for and on behalf of the Board of Directors of 
Navltas C1eantech Pvt. Ltd. 

~b_ ~~ 
K1shore Das 

Chairman & Director Director 

DIN 00034357 DIN 01549892 

Bl/1602,Sec-30/41, 252.Green Tower 

The World Spa West. Plot no. 7C Sec·Z3.Dw.rt<. 

Gurgaon, Haryana New Delhi-ll0072 



- Navitas Oeantech Private Limited 

(Formerly Know.n as Navitas Developers Private Limited) 

WZ-I06/101,Rajouri Garden Ext, New. Delhi-ll0027 

CIN : U46610DL2011PTC225837 

Notes forming part of the financlal statements for the period ended 31st March,2024. 

Note 1 Slgnlfitant Accounting Poncies 

1.1 BiIIckground 

Navitas Cleantech Pvt Ud. (formerly Navitas Developers Private Limited) was incorporated on 4th 
October,2011 as Private Limited Company. The company is engaged to purchase, sell, trade, distribute, import, 
export, manuiacture, assemble, act as an agent, broker representative, concessionaries, consultant, advisor, 
coUaborator, contractor, online, ecommerce for all kind of stoves, bio-fuel, renewable fuel, biomass fuel from 
renewable energy sources to generate heat, power, electricity and can be used in any boilers, independent power 
producers, tyre &: tube producers. steel & forging units, dyeing units, oil mills, food units, breweries brick kilns 
and any o ther industry. This may in the form of pellets, briquettes and any o ther fo rm and to carry on the 
business as manufacturer, exporter. importer, trader, dlstribute, contactor, sub contractor. buyer-seller, agent of 
renew.able energy systems like biomass, biofuel, solid waste, municipal waste, bye product gas/ gasses, 
components or parts, control units, gasifies, gas engine, generators, electrical and electronic 
equipments/products, etc. 

The company is also engaged in the business of real estate development &: related activities. 

1.2 Basis of preparation 

The financial statements of the Company have been prepared and presented in accordance with the Generally Accepted 

Accounting Principles (wGAAP") under the historical cost convention on the accrual basis. GAAP comprises and In 

compliance with the provisions of the Companies Act, 2013 and the Accounting Standards as specified in the Companies 

(Accounting Standards) Rules, 2006 read with Rule 7 of The Companies (Accounts) Rules, 2014 of the Ministry of Corporate 

Affairs in respect of section 133 of the Companies Act, 2013 and relevant provisions of the Companies Act, 1956 read with 

the Circular No.07/2014 dated April 1, 2014 of the Ministry of Corporate Affairs. Accounting policies have been 

consistently applied except where a newly Issued accounting standard is Initially adopted or a revision to existing 

accounting standards requires a change In the accounting policy hitherto in use. Management evaluates all recently 

issued or revised accounting standards on an on-going basis. 

All assets and liabilities have been classified as current or non·current as per the company's normal operating cycle and 

other criteria set-out in schedule III to the Companies Act, 2013 read with General Circular 15/2013 dated 13 

September,2013 of the Ministry of Corporate Affair in respect of Section 133 of the Companies Act,2013 . Based on the 

nature of products and services and the time between the acquisition of assets for processing and their realization In cash 

and cash equivalents, the company has ascertained its operating cycle as 12 months for the purpose of current/non­

current classification of assets and liabilities. 

1.3 Use of Estimates 

The preparation of financial statements In conformity with generally accepted accounting principles requires the 
management to make estimates and assumptions that affect the reported amounts of assets and liabilities, disclosure of 
contingent assets and liabilities at the date of the financial statements and the results of operations during the period. 
Differences between the actual results & estimates are recognized In the year in which the results are known or 
materialized. 

1.4 Valuation of inventories 

Items of inventories are measured at lower of cost and net realisable value after providing for obsolescence, If any. Cost of 
inventories comprises of cost of purchase. cost of conversion and other costs Including overheadS incurred in bringing 
them to their respective present location and condition. 

Stores and spares are recognized as inventory if it is unlikely that future economic benefits associated with them will flow 
to the company and expected useful life of the item is up to 12 months. 

1.S Property, Plant & Equipment 

Property, Plant & Equipment are stated at cost less accumulated depreciation and impairment if any. Costs directly 
attributable to acquiSition are capitalized until the Property, Plant & Equipment are ready for use as intended by the 
management. The company depreciates Property, Plant & Equipment over the estimated useful lives using the WDV 
method. Depreciation methods, useful lives and residual values are reviewed periodlcallV. including at each financial year 
end. Subsequent expenditure relating to Pro el'ty, Plant & Equipment are capitalized onlv when it is probable that future 
economic benefits associated with the 

2.2. , 



Navitas Clean tech Private Limited 
(Formerly Known as Navitas Developers Private Limited) 

WZ-I06/101,Rajouri Garden Ext New Delhi-llOO27 

erN: U46610DUOllPTC22S837 

Notes forming part of the financial statements for the period ended 31st March,2024. 

1.6 Depreciation 

(1) Depreciation on Property, Plant & EQuipment is charged on WDV Method either on the basis of useful life of the assets 

evaluated by a committee or as per useful life specified in schedule 11 to the Companies Act. 2013, whichever is lower. 

(2) Depreciation on Property, Plant & EQuipment capitalized / disposed off / discarded during the year is charged 

proportionate to the date of such addition! disposal! discarding. No depreciation is provided on assets held for 

disposal/retired from active use. 

(3) Intangible assets are stated at cost less accumulated amortisation and impairment. Intangible assets are amortized 

over their respective Individual estimated useful lives on a straight line basis, from the date that they are available for use. 

1.7 Miscellaneous expenditure 

Preliminary Expenses have been amortized during the period of incorporation 

1.8 Revenue Recognition 

Revenue is recognized only when It can be reliably measured and it Is reasonable to expect ultimate collection and reward 

and risk is transferred to purchaser. 

1.9 Investment 

Investment that are readilv realisable and intended to be held for not more than a year are dassified as current 

investments. All other investments are dassified as long term investment. Current Investments are stated at cost or fair 

value, whichever is lower. 

1.10 Provision for Current & Deffered Tax 

Current income-tax liabilty is provided for in accordance with the provisions of the Income-tax Act,1961 

Deferred Tax is recognized, subject to the consideration of prudence, on timing differences, being the difference between 

taxable income and accounting Income that originate in one period and are capable of reversal in one or more subSeQuent 

periods. In respect of unabsorbed depredation and carry forward of losses, deferred tax assets are recognized based on 

virtual certainty that sufficient future taxable Income will be available against which such deferred tax assets can be 

realized. The company is a partner in Northfield Homes, a partnership firm and has 75% share.The Share of Profit or Loss 

arising from Northfield Homes Is exempt In the hand of company under Income Tax Act,1961. 

1.11 Provisions, Contingent Uablllties and Contingent Assets 

The Company creates a provision when there is a present obligation as a result of a past event that probably reQuires an 

outflow of resources and a reliable estimate can be made of the amount of the obligation. A disclosure for a contingent 

liability is made when there is a present obligation that may, but probably will not, reQuire an outflow of resources. 

Disclosure is also made in respect of a present obligation as a result of past event that probably reQuires an outflow of 

resource, where it is not possible to make a reliable estimate ofthe outflow. Where there is a present obligation in respect 

of which the likelihood of outflow of resources Is remote, no provision or disclosure is made. 

1.12 Earning Per Share 

Basic earnings/(Ioss) per share are calculated by dividing the net profit or loss for the period attributable to eQuity 

shareholders by the weighted average number of equity shares outstanding during the year. 

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to eQuity 
shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects of all 
dilutive potential eQuity shares. 

1.13 Cash Flow Statements 

Cash flows are reported using indirect method, whereby profit before tax is adjusted for the effects of transactions of a 
non cash nature, any accruals of past or future operating cash receipts or payments and item of income or expenses 

associated with investing or financing cash flows. The cash flows from operating, investing & tinacing activities of the 
company are segregated. 
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Notes forming part of the financial statements for the period ended 31st March,2024. (Rs. in Thousands) 

Note 2 : Share capital 

(a) Authorbed 

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

2,60,00,000 Preference shares of Rs. 10/- each 

(b) Issued, Subscribed & fully paid 

10,000 Equity shares of • 10/- each 

2,60,00,000 Preference shares of Rs. 10/- each • 

F"IIIUres as at the end of current 
reporting period as at March 31, 

2024 
Number of 

Shara 

10,000 

2,60,00,000 

2,60.10,000 

10,000 
2,60,00,000 

2,60,10,000 

Amount 

100.00 

2,60,000.00 

2,60,100,00 

100.00 
2.60,000.00 

2,60,100,00 

Figures as It the end of previous 
reporting period as at March 31, 

zon 
Number of 

Share 

10,000 

2,60,00,000 

10.000 

10,000 
2,60,00,000 

2,60,10.000 

Amount 

100.00 

2,60,000.00 

100.00 

100.00 
2,60,000.00 

2.60,100.00 

'0.01 " non-<ummulatlve Redeemable Preference Shares(herein after RPS) Without voting rights Issued and redeemable after 20 vears from the 

date of issue 26.03.15 i.e. Maturity date 31.03.2035. The redemption premium@ IRR 8% (Eight percent) per annum is payable on cumulative basis 

from the date of allotment of RPS until the date of redemption of RPS.RPS's can be redeemed before the maturity date at the option of the 

Investors but not before the expiry of 3 years from the date of allotment of RPS as per agreement dt. 26.03.2015. 

(I) ReconcilIation of the number of shares and amount outstanding at the beginning and at the end of the reporting period: 

F'lgIIres as at the end of current RlUres as at the end of previous 
reporting period as at March 31, reporting period as at March 31, 

Particulars 2024 zon 

Shares outstanding at the beginnIng of the Vear 

Add: Issued during the year 

Less : Shares bought back during the year 

Shares outstandIng at the end of the Vear 

(II) Each holder of equity shares Is entitled to one vote per share. 

(iii) Preference shares do not carry any voting rights. 

[ivl Shareholder holding more than 5" sharftS In the comp~ny: 

Equity shares 

Rakesh Malhotra 

Navneet Kapoor 

Preference Shares 

Name of shareholder 

Ncubate India Services Pvt. ltd. 

Shares held bv promoters at the end of the year 

iName of promoter 
Rakesh Malhotra 

Navneet Kapoor 

"Change during the 'fear 

Numberof 
Share 

2,60,10,000.0 

2,60,10,000 

Amount 

2,60,100.00 

2,60,100.00 

Figures as at the end of current 
reporting period as at March 31, 

2024 

Number of 
" holding shares held 

8,500 85 

1,500 15 

2,60,00,000 100 

No. of Shares I Total Shares(") 

8,500 85 

1,500 15 

10,000 I 100 

Number of 
Sh~re 

2,60,10,000 

2,60,10,000 

Amount 

2,60,100.00 

2,60,100.00 

FilUres a5 at the end of previous 
reporting period as at March 31, 

zon 
Number of 

" holding 
shares held 

8,500 85 

1,500 15 

2,60,00,000 100 

No. of Shares I Total Shares(") 
8,500 85 

1,500 15 

10,000 I 100 

Nil 
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(Formerly Known as Navitas Developers Private Limited) 
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CIN : U46610DUOI1PTC225837 

Notes forming part of the financial statements for the period ended 31st March,2024. 

Note 3 : Reserves and Surplus 

surplusllOeficltj in Statement of Profit & loss 

Opening balance 

Add:Profrt/(l.oss) during the year 

Closing balance 

Note 4 : Long·term Borrowings 

Secured Loans 

Unsecured Loans 

a) lOans from the Directors ofthe company 

b) lOans from Others 

Sorabh Tayal 

Vivek Mohan Mlttal 

Note 5 : Trade Payables 

A) total outstanding dues of Micro and Small enterprises 

- Related 

-Others 

B) total outstanding dues of creditors other than Micro and Small 
enterprises -Others 

Note 6 : Other Current Uabillties 

Other Payables 
Ii) Statutory dues payable 

(iI) Expenses Payable 

MSME 
Others 

(iii) Advance from customers 

Note 7 : Short Tenn Provisions 

Provision for Audit Fee 

Provision for Income Tax 

Other Provisions 

Figures as at the end of 

wrrent reporting 
period as at March 31, 

2024 

90,615.15 

15,724.14 

1,06,339.29 

Figures as at the end 

of current reporting 

period as at March 31, 
2024 

Figures as at the end 
of current reporting 

period as at March 3l. 
2Q24 

19,655.23 

114.00 

22.38 

19,791.61 

Figures as at the end 
of current reporting 

pertod as at March 31, 
2024 

4S.06 

161.70 

206.76 

FIgures as at the end 
of current reportlnl 

period as at March 31, 

2024 
88.56 

5,166.67 

130.14 

(Rs In Thou5<lnds) 

FIgures as at the end of 
previous reporting 

period as at March 31, 
2023 

-20,069.76 

1,10,684.91 

90,615.15 

F"rgures as at the end 

of previous reporting 

period as at March 31. 
2023 

786.26 

786.26 

1,572.52 

Figures as at the end 
of previous reporting 
period as at March 31, 

2023 

f'rgures as at the end 
of previous reporting 
period as at March 31, 

2023 

19.60 

67.19 

86.79 

Rgum as at the end 
of previous reporting 
period as at March 31, 

2023 
83.16 

4,497.93 

124.74 

4,705.83 



Navitas Cleantech Private Limited 
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Note 8 : Property,Plant & Equipment and Intangible Assets 
Propert'l',Plant & Equipment 

Gross Block 

Balance 
Particulars 

as at Additions Adjustment 
1 April, 2023 

(a) Plant & EquIpment 9.60 
I 

(b) Vehicles -
(e) Office Computer 27.18 

Total 36.78 - -
Previous year 36.78 - -

Intangible Assets 

Gross block 

Particulars Balance 
as at Additions Adjustment 

1 April, 2023 

(a) Trademarks 64.00 . 

Total 64.00 -
Previous year 64.00 -- - -

1# Depreciation has not been charged as all assets are at residual value. 

Balance Balance 
as at as at 

31 Mar, 2024 1 AprU, 2023 

9.60 9.12 

. -
27.18 25.82 

36.78 34.94 

36.78 34.94 

Balance Balance 
as at as at 

31 Mar 2024 1 April, 2023 

64.00 60.80 

64.00 60.80 

64.00 60.80 

• 

(Rs. in Thousands) 
DepreciatIon Net Block 

Depreciation for 
Balance Balance Balance 

thevear 
Adjustment as at as at as at 

31 Mar, 2024 31 Mar, 2024 31 March, 2023 I 

- , 9.12 0.48 0.48
1 

- - -
- 25.82 1.36 1.36 

- - 34.94 1.84 1.84 

- - 34.94 1.84 1.84 
- '------- - - _ .-

Amortization Net Block 

Depreciation for 
Balance Balance Balance 

1 Adjustment as at as at as at 
the year 

31 Mar 2024 31 Mar 2024 31 March, 2023 

60.80 3.20 
I 

3.20 

- 60.80 3.20 3.20 

- 60.8D 3.20 3.20 I 

~ 
01 

Admin
Text Box
225



Navitas Cleantem Private Limited 

(Formerly Known as Navitas Developers Private Limited) 

WZ-106/101,Rajouri Garden Ext, New Delhi-llOO27 

CIN : U466lODL2011PTC225837 

Notes forming part of the finandalstatements for the period ended 31st March,2024. 

Note 9 : Non~ent Investments 

Other Investment 
(a) Investment in PartneI"Ship Firm 

(b) Investment in Mutual Fund (unquoted) 
Edelweiss Arbitrage Fund 

(Units 23.59.142.088 (P.Y. Nil) 
Kotak Equity Arbitrage Fund 

(Units 7,26,127.899 (P. Y. Nil) 

a) The basis of valuation of individual investments 
b)Aggreate of quoted Investments and value thereof 

c) Aggregate amount of unquoted investments 
d) Aggregate provo for diminuation in value of Investment 

Note 10 : Current Investments 

ICICI Prudential Savings Fund 
(Units NIL (P.Y. 10.917) 

a) The basis of valuation of Individual investments 
b) Aggreate of quoted Investments and value thereof 
c) Aggregate amount of unquoted investments 
d) Aggregate provo for diminuation In value of Investment 

Note 11 : Inventory 

Finished Goods 
(Item description:Biomass Briquette) 

Figures as at the end of 
current reporting 

period as at March 31, 
2024 

1,542.45 

42,043.60 

68,371.12 

at Cost 

66,828.67 

Figures as at the end of 
current reporting 

period as at March 31. 
2024 

less of cost or FV 

Figures as at the end of 
rurrent reporting 

period as at March 31, 
2024 

844.03 
844.03 

(Rs. in Thousands) 

Figures as at the end 
of previous reporting 
period as at March 31, 

2023 

3,29,275.61 

3,29,275.61 

at Cost 

Figures as at the end 
of previous reporting 
period as at March 31, 

2023 

5.00 

5.00 
less of cost or FV 

5.00 

Figures as at the end 
of previous reporting 
period as at March 31, 

2023 

Note: Finished Goods indudes goods dispatched on or before 31st Mar 2024 of Rs.S21.36 Thousands (P.Y. Rs. NIL) on 
which the risk and reward have not been substantially transferred. 
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(Formerly Known as Navitas Developers Private Limited) 

WZ-I06/101,Rajouri Garden Ext. New Delhi-ll0027 

ClN ; U46610DL2011PrC225837 

Notes forming part of the financial statements for the period ended 31st March.2024. 

Note 12: Trade Receivables 

Unsecured Considered good 
Trade receivables (undisputed) 

- Related 
- Others 

Note 13 : Cash and Cash Equivalents 

cash and cash equivalent 
a) Balances with banks 
b) Cash in Hand 

Note 14: Short-term Loan & Advances 

Unsecured, Considered good 

Loan 
Jupiter Sales Pvt. Ltd. 

Note 15': Other Current Assets 

(a) Prepaid expenses 
(b) Advance Tax 
(e) IDS Assets 
(d) TCS Assets 
(e) GST Input 
(f) Interest Accrued but not due 

Note 16 : Revenue from operations 

Finished Goods-Trading 

Figures as at the end of 
current reporting 

period as at March 31, 
2024 

17,093.15 

989.75 

18.082.89 

Figures as at the end of 
current reporting 

period as at March 31, 
202! 

1.731.08 
1.06 

1,732.14 

Figures as at the end of 
current reporting 

period as at March 31, 
2024 

2,82,800.54 

2.82,800.54. 

Figures as at the end of 
current reporting 

period as at March 31, 
2024 

21.36 

1,990.16 

25.73 

38.65 
17,911.40 

19.987,28 

Figures as at the end of 
current reporting 

period as at March 31. 
2024 

23.818.55 

(Rs. in Thousands) 

Figures as at the end 
of previous reporting 
period as at March 31. 

2023 

Figures as at the end 
of previous reporting 
period as at March 31, 

2023 

164.49 

1.06 

165.55 

Figures as at the end 
of previous reporting 
period as at March 31, 

2023 

22,899.50 

22,899.50 

Figures as at the end 
of previous reporting 
period as at March 31, 

2023 

24.06 

4.700.00 

0.50 

5.02 

.&.729.59 

Figures as at the end 
of previous reporting 
period as at March 31, 

2023 



Navltas Oeantech Private Limited 

(Formerly Known as Navitas Developers Private Limited) 

WZ-I06/101,Rajouri Garden Ext, New Delhi-llOO27 

aN : U46610DL2011PTC225837 

Notes forming part of the financial statements for the period ended 31st March,2024. 

Note 17 : Other Income 

Share of Profit/ (Loss) in a Partnership Firm 
Interest OIl Capital 

Short Term Capita! Gain 
Interest Income on Loans 

Note 18: Purchases of Stock-in-Trade 

Finished Goods - Trading 
(Item description:Biomass Briquette) 

! Note 19 : Changes in Inventories 

Opening Stock 
Finished Goods - Trading 

Closing Stock 
Finished Goods - Trading 

Note 20 : Other Expense 

Audit Fees 

Conference & Meeting Expenses 
Donation (Reg Trust)S 

Fees & Subscriptions 
Freight Outward-sale 
Income Tax Share of Partnership Firm# 

Legal and professional 
Rent 

Misc. Expenses 

Scheme Discount 

Tour & Travelling Expenses 

Figures as at the end of 
current reporting 

period as at March 31, 
2024 

-184.3-.'l 

1,446.85 

19,901.59 
21,164.12 

Figures as at the end of 
current reporting 

period as at March 31, 
2024 

24,370.00 
24,370.00 

CUJ"(l!nt reporting 

844.03 
-844.03 

Figures as at the end of 
current reporting 

period as at March 31, 
2024 

102.66 
2.04 

58.04 
32.68 

135.00 
(586.05) 

341.84 
201.66 

1.31 

83.00 
12.04 

384.23 

(Rs. in Thousands) 

Figures as at the end 
of previous reporting 
period as at March 31, 

2023 

1,33,678.55 

29,677.48 

5.02 

1,63,361.05 

Figures as at the end 
of previous reporting 
period as at March 31, 

2023 

of previous (eporlingl 

Figures as at the end 
'of previous reporting 
period as at March 31, 

2023 

99.12 
0.89 

5.81 

47,725.88 

314.66 

14.16 

17.69 

48,178.20 
$Fund donated per Corporate Social Responsibility initiative u/ s 135 of companies Act,2013. 
#Income Tax on profits of partneship firm (Northfield Homes) charged to capital account. 



Navltas Cleantech Private Umited 

(Fonnerly Known as Navitas Developers Private Limited) 

WZ-I06/101,Rajouri Garden Ext, New Delhi-llOO27 
CIN : U46610DL2011PTC225837 

Notes forming part of the financial statements for the period ended 31st March,2024. 

Payment to the Audltor 

Auditor 

Taxation Matters 

Company Law Matters 

Management Services 

Other Services(Consolidatlon{Certlflcation) 

Reimbursement of Expenses 

Total 

Note 21 : Earnings Per Share 

IRs. In Thousands,except equity share and per eqUity share data) 

Basic earning per share 

Shares at the beginning of reporting period 

Addition during the year on weighted average 

Weighted Shares as on reporting date 

Profit of the Reporting year 

Basic Earning per Equity Share 

Diluted earning per share 

Shares at the beginning of reporting period 

Addition during the year on weighted average 

Weighted Shares as on reporting date 

Profit of the Reporting year 

Diluted Earning per Equity Share 

102.66 

105.36 

208.02 

Figures as at the end of 
current reporting 

period as at March 31, 

2024 

10,000 

10,000 

15,724 

1,572 

10,000 

10,000 

15,724 

1,572 

(Rs. in Thousands) 

99.12 

103.84 

202.96 

Figures as at the end 
of previous reporting 

period as at March 31, 
2023 

10,000 

10,000 
1,10,685 

11,068 

10,000 

10,000 

1,10.685 

11.068 



Navitas Cleantech Private Limited 
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Notes forming part of the financial statements for the period ended 31st March,2024. 

Note: 22 

a During the period, there is no import, expenditure and earning in foreign currency. 

b Disclosure relating tOl'artnership firm in which company has invested 
Name of the Partnership fum: Northfield Homes 

Figures as at the end of 
Name of the Partner Share (in%) current reporting period 

as at March 31, 2024 

M!s Navitas Oeantech Pvt. ltd. 75% 1,542.45 
Mr. Pawan Kumar Sharma 25% 336.08 

c Deferred Tax Assets and liabilities 

Figures as at the end of 
Particulars current reporting period 

as at March 31, 2024 

Deferred Tax liabilities 

nming difference on dep./amortization 0.02 

Less : Opening balance -
Addirion/(Rever5al) in Deffered Tax Liabilities During the vear 0.02 

Deferred Tax Assets 

Carry forward unabsorbed depreciation -
Less: Opening balance 

Addi~ion (reversal) in Deferred Tax Assets during the vear -
Deferred Tax Liabilities recognised In Balance Sheet 0.02 

Net Deferred Tax liabilities! (ASsets) 0.02 

(Rs. in Thousands) 

Figures as at the end of 
previous reporting period 

as at March 31, 2023 

3,29,275.61 

67,402.17 

Figures as at the end of 
previous reporting period as 

at Marth 31, 2023 

-
. 
-

-. 
-

d Previous year's figures have been regrouped / reclassified whenever necessary to correspond with the current year's 
classification I disclosure. 

Note: 23 Commitments and Contingent Liabilities 

Figures as at the end of Figures as at the end of 
Particulars current reporting period previous reporting period 

as at March 31, 2024 as at March 31, 2023 

Ca) Commitments . -

(b) Contingent Uabilities 

Premium on Redem ption· 38,54.9.98 35,694.42 

"0.01 % non-cwrunuJalive Redeemable Preference Shares{he.rem after RPS) WIthout voting nghts ISSued and redeemable 

after 20 years from the date of issue 26.03.15 i.e. Maturity date 31.032035. The redemption premium@ IRR 8% (Eight 

percent) per annum is payable on cumulative basis from the date of allotment of RPS until the date of redemption of 

RPS.RPS's can be redeemed before the maturity date at the option of the investors but not before the expiry of 3 years 

from the date of allotment of RPS as per agreement dt. 26.03.2015. 
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Notes forming part of the finandal statements for the period ended 31st March,2024. (Rs. in Thousands) 

Note: 24 
In the opinion of the board the current Assets, Loan &; Advances are approximately of the value stated if realised in the 
ordinary course of business. 

ii There are no amounts which are required to be transferred to the Investor Education and Protection Fund by the 

Company. 

ill Impairment of Assets: 

In the opinion of the management there is no reduction in value of any assets, hence no provisions is required in terms of 
AccountiJ1g Standard - 28 ulmpairment of Assets" . 

iv Disclosure on transactions with Micro, Small and Medium Enterprises 

B.ased on Information available with the company, there are fe\\'" suppliers/ service providers who are registered as micro, 
smnll or m.edium cntel11rise under The Micro, Smalland MediuD' Enterprises Development Act,2006 (MSMED Act, 2006). 
Information in respect fmicro and "maLI enterprises as required b Companies Act 20B and MSMED ct, 2D06 is given 
as under. 

. m tlousan (Rs' Th ds) 
SI. 

ParticuIars 2024 2023 No. 

(i) 
The principal amount remaining unpaid as at year end and Interest due 

19,769.23 -thereon remaining Il1lpaid on year end 

'The amount of interest paid by the buyer in terms of section 16 of the Micro, 

(il) 
Small and Medium Enterprises Development Act. 2006, along with the 

Nil Nil amount of the payment made to the supplier beyond the appointed day 
during each accounting Year 

(ill) 
Dela ed payment of prindpal bey nd the appointed date during the year and 

Nil Nil Interest actually paid under section 16 of MSME Act, 2006 

The amount of interest due and payable for the period of delay in aUtking 

(iv) 
p yment (which have been paid but beyond the appointed day during the 

Nil Nil year but without adding the interest specified under the Micro, Small and 
Medium Enterprises Developa;tent Act. 2006 

(v) 
The amount of Interest accrued and remaining unpaid on year end in respect 

Nil Nil of prindpal amount settled during the year 

The amount of further interest remaining due and payable even In the 
succeeding years, until such dale when the interest dues as above are actually 

(vi) paid to the smaIl enterprise, for the purpose of disallowance as a deductible Nil Nil 
expenditure under section 23 of the Micro, SmaIl and Medium Enterprises 
Development Act, 2006. 

v No dividend provision has been made during the year. 

vi The company has not issued any securities where the company has not used the amount for specific purpose for which it 
was issued at the balance sheet date. 

vii The Company does not have any transactions where the company has not-used the borrowings from banks and financial 
institutions for the specific purpose for which it was taken at the balance sheet date. 

viii The Company do not ndv any imm vable property whose title deed is not in the name of the company. Hence, further 
disclosUre as per Companies Act, 2013 is not required. 

ix The Company has not revalued any item of property, plant and equipment 

x The Company does not have any loans and advances in the nature of loans to promoters, directors, KMP and other related 
parties without terms or repayable on demand, therefore further disclosure as required by company act is not applicable. 
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(Formerly Known .as Navitas Developers Private Limited) 
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Notes fanning part of the financial statements for the period ended 31st March,2024. (Rs. in Thousands) 

xi The Company does not have CWlP during the year therefore further disclosure as required by company act is not 
applicable. 

xii The Company does not have Intangible Assets under development during the year therefore further disclosure as 
requited by compilllY act is not applicable. 

xiii The Company d.o not have any Bena.au property, where any proceeding has been initiated or pending against the 
company for h lding any Benami property. 

xiv The Company is not required to submit statement of current assets with the bank and therefore reconciliation of the 
statement filed by the company with bank and the books of accounts is not applicable. 

xv The Company has not been declared as willful defaulter by any bank or financial institution or government or any 
government authority. 

xvi The Company has no transactions with companies struck off under section 248 of the Companies Act, 2013 or Section 560 
of Companies Act, 1956 during the period. 

xvii The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory 
period. 

xviii The Company does not have investment in hares of any company therefore compliance for layers of companies as 

p~eScribed under companies Act 2013 are not applicable. 

xix The Company has applied for Scheme of Amalgamation a.nu Arrangement before the ation.al Company Law Tribunal 
(NCL 1), ew Dclhi n 21st March, 2024 between avitas Green Power (Fuel Management) Private Limited and Ncubllte 
India Services Private Limited(fransferee Company) 

xx The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign 
entities (Intermediaries) with the understanding that the lntermediary shall: 

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of 
the company (Ultimate Beneficiaries) or 

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries 

xxi tl1e Company have not received any fwld froU1 an person(s) or entity(ies), including foreign entities (Funding Party) 
with the understanding (whether recorded in writing or otherwise) that the Company shall: 

(a) directly o r indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of 
the Funding Party (Ultimate Beneficiaries) or 

(b) provide any guarantee, security or the like on behalf of th:e Ultimate Beneficiaries, 

xxii The Company does not have any transaction which is not recorded in the books of accounts thalhas been subsequently 
surrendered or disclosed as inmmedurlng the year as part of the on goin~ tax assessments under the Income Tax Act. 
1961 (Such as, senrch or smvey or any other relevant provisions of the Income Tax Act, 1961). 

xxiii The Company has deposited Rs.58.04 Thousand out of total Rs.754.04 Thousand towards corporate social responsibilty 
u/ s 135 of Company Act 2013. 

xxiv The Company has not traded or invested in Crypto Currency or Virtual Currency during e period. 
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Note: 25 

Notes forming part of the financial statements for the period ended 31st March,2024. 

S.No Ratio Numerator 

1 Current Ratio Current Assets 

2 Debt-equity Ratio Total Debt 

3 Debt service coverage ratio Earnings available for debt service 

4 Return on equity ratio Net Profits after taxes - Pref. Dividend 

5 Inventory turnover ratio Cost of goods sold or sales 

6 Trade receivables turnover ratio Net Credit Sales 

7 Trade payables turnover ratio Net Credit Purchases 

8 Net capital turnover ratio Net Sales 

9 Net profit ratio Net Profit 

10 Return on capital employed Earning before Interest and taxes 

11 Return on investment Net return on Investment 

Denominator 

Current liabilities 

Shareholder's Equity 

Debt Service 

AV8_ Shareholder's Equity 

Avg. Inventory 

Avg. Accounts Receivable 

Avg. Trade PaYables 

Working capital 

Net Sales 

Capital Employed 

Total Investment 

- - --- -- -- - --

As at 31st As at 31st 

March 2024 March 2023 

12.74 5.80 

0.00 0.00 

0.00 70.39 

0.04 0.37 

0.00 0.00 

0.00 0.00 

0.00 0.00 
0_00 0.00 

0.00 0.00 

0.06 0.33 

0.04 0.32 

.# Reason for Variance: explanation has been provided for any change in the ratio by more than 25% as compared to the preceding year. 

"'Variance 

120% 

100% 

100% 

88% 

0% 
0% 

0% 

0% 

0% 

82% 

86% 

Reason for Variance# 

dure to increase in short term 

loan and trade receivables 

Unsecured Loan repaid to directo ~ 

during the year 

Unsecured Loan repaid to director 

during the year 

reduction in income(interest on 

capital and loss from partnership 

firm) 

-
-
-
-
-

reduction in income(lnterest on 

capital and loss from partnership 

firm) 

reduction In income(lnterest on 

capital and loss from partnership I 

firm) 

~ 

"" vi 
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Annexure-I 

Trade Receivables (Refer note no. 12) (Rs. in Thousands) 
I Current Year-Outstanding for following periods from due date of payment I 

Particulars N d Less than 6 6 months -1 1 2 2 3 More than Unbilled I 
ot ue - years - years Total I 

months year 3 years revenue 

(i) Undisputed Trade receivables - considered good 18,082.89 18,082.89 

(ii) Undisputed Trade Receivables - considered doubtful - - - - - - I 

(iii) Disputed Trade Receivables considered good - - - - - - I 

(iv) Disputed Trade Receivables considered doubtful - - - - - -
I _ Total - 18,082.89 - - - - - 18,082.89 I 

Previous Year-Outstanding for foJlowing periods from due date of payment 
I 

Particulars 
Not due 

Less than 6 6 months -1 
1-2 years 2-3 years 

More than Unbilled 
Total 

months year 3 years revenue I 

(i) Undisputed Trade receivables - considered good 

(Ii) Undisputed Trade Receivables - considered doubtful - - - - - -
(iii) Disputed Trade Receivables considered good - - - - - -
(iv) Disputed Trade Receivables considered doubtful - - - - - -

I Total - - - - - - - -"--- -

~ 

"" ~ 
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Annexure-II 

Trade payables Ageing (Refer Note no. 5) 
FY2023-24 

Particulars Less than 
tyear 

i)MSME 

Related 19,655.23 
Others 114.00 

ii) Others 

Related -
Others 22.38 

ii) Disputed Dues - MSME -
ii) Disputed Dues - Others -

FY2022-23 

Particulars Less than 
tyear 

i)MSME 

Related -
Others -

ii) Others 

Related -
Others -

ii) Disputed Dues - MSME -
ii) Disputed Dues - Others -

(Rs. in Thousands) 

1-2 years 2-3 years More than Total 
3 years 

- - - 19,655.23 

- - - 114.00 

- - - -
- - - 22.38 

- - - -
- - - -

t-2years 2-3 years More than Total 
3 years 

- - - -
- - - -

- - - -
- - - -
- - - -
- - - -

"" Trade payable ageing have been performed on the basis of due date of payment. Here due date 
means date of transaction. 
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Notes forming part of the finandal statements for the period ended 31st March,2024. 

Note: 26 Related Party Disclosure 

As required by Accounting Standard-18 -Related party Disclosure- issued bv the Institute of Chartered Accountants of India are as follows: 

(a) Name of Related Party & Nature of relate party relationship: -

Key Management Personnel ; Mr. Navneet Kapoor 

Mr. Kishore Oas 

Director 

Director & Company Secretary 

Other Enterprise owned or significantly influenced by group of Individuals or their relatives who have eontrol or significant over the 
company: 

1 Cusp trading Pvt Ltd 

2 Ddrlven Data Sciences & Analytics Pvt Ltd 

3 Desmoto E1ectrics Pvt ltd 

4 000 Innovation Pvt Ltd 

5 Enocean Intellectual SOlutions Pvt Ltd 

6 Fly Mobiles Private limited 

7 Growtech Innovations Pvt Ud 

8 JRG Financial Services Pvt Ltd 

9 Lakshya Internet Pvt Ltd 

10 Lectrix E - Vehicles Pvt Ltd 

11 Lectrix EV Pvt Ltd 

12 Lectrlx Technologies Pvt Ltd (Formerly known as Mooving smart Mobility Pvt Ltd) 

13 Lectrix Urban Emobility Pvt Ltd 

14 Lm Engineering and Technology Services Pvt Ltd 

15 Uvfast Batteries Pvt Ltd 

16 livfin India Pvt Ltd 

17 livgreen C1eantech Pvt Ltd 

18 Uvguard Drivetrain Pvt Ltd (Lakshya Electronet Pvt Ltd) 

19 Uvguard Electric Drivetrain Pvt Ltd 

20 Livguard Energy Technologies Pvt Ltd 

21 Uvguard Mobile Accessories Pvt Ltd 

22 Uvguard Motors Pvt Ltd 

23 Livpure Pvt Ltd 

24 Uvpure Smart Homes Pvt Ltd 

25 Mooving Smart Mobility and Energy Pvt Ltd 

26 Navltas Green Power (Fuel Management) Pvt Ltd 

27 Ncubate India Services Pvt Ltd 

28 Ncubate Logi$c & Warehousing Pvt Ltd 

29 Northfield Homes 

30 Northstar Solar Power Pvt Ltd 

31 Ottomate International Pvt Ltd 

32 Sukhmanjot Builders & Developers Pvt Ltd 

33 Sun Switch India Pvt Ltd 

34 Thingscloud Technologies Private Umited 

35 Vave India Energy SOlutions Private Limited 

36 Wattmart Energy Stores Pvt Ltd 

37 Wynncom Digital Devices Pvt Ltd 

Name of the related. party and nature of the related party relationship where control exists have been disclosed irrespective of whether 
or not there have been transactions between the rela ted ties. In other cases, disclosure has been made only when there have been 
transactions with those parties. 
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Notes forming part of the financial statements for the period ended 31st March,2024. 

(b) Detail of transactions with related parties: 

Agures as at the end Of current reporting perIod as 
at March 31, 2024 

Key Relatives of Enter. over whIch 

Management Key Directors, Key mgt 
Transactions Personnel Management personnel & 

Personnel MaJor 
Shareholders 

exercise 

sillnific:ant 
AI Transactions during the period 

Unsecured Loan received from: 

Navneet Kapoor 500.00 
Unsecured Loan repaid to: 

Navneet Kapoor 500.00 

Saurabh Taval 786.26 

Vivek Mohan Mittal 786.26 

Investments In: 

Northfield Homes (3, 28,134.88) 
Income taJ( share 586.05 

Profit/(Loss) Earned (184.33) 
Interest on Capital -

Purchase of goods from: 

Uvgreen Cleantech Pvt. Ltd. 19,655.23 

Sales of good to: 
Uvguard Energy Technologies Pvt Ltd 2,496.90 

Navitas Green Power (Fuel Mgt.) Pvt. Ltd. 14.596.25 
Rent paId to: 

Ncubate India Servo Pvt. Ltd. 14.16 

Uvgreen Cleantech Pvt. Ltd. 221.25 

Professlonal charges paid to: 
Ncubate India Servo Pvt. Ltd. 118.00 
Kishore Das -

(B) Balance outstanding 

Investments 

Northfield Homes 1,542.45 
Trade Payables 

Uvgreen Cleantech Pvt. Ltd. 19,655.23 

Unsecured Loan 

Saurabh Tayal -
Vivek Mohan Mlttal 

131 

(Rs. in Thousands) 
Ffgures as at the end of previous reporting period as 

at March 31, 2023 

Key Relatives of Enter. over which 

Management Key Directors, Key mgt 

Personnel Management personnel & MaJor 

Personnel Shareholders 

exercise significant 

Influence 

1,200.00 

6,660.00 

-
-

(33,362.00) 

(47,725.88) 

1.33.678.55 
29,677.48 

-

14.16 

-
118.00 

2.58 

-
3,29,275.61 

786.26 
786.26 

for and on behalf of the Board of Directors of 

Navltas C1eantech Pvt. Ud. 

Place: Delhi 

Date : 30.08.2024 

G~ 
Klshor~ 
Company Secretary 

M. No. A10400 

~~, 
252,Green Tower,Plot no.7C 

Sector 23,Dwarka 

New Delhi-lloon 

Chairman & Director 

DIN No. 00034357 
81/1602, Sec-30/41, 

The World Spa West. 

~~ 
~~ore;ra:-
Director 

DIN 1'10.01549892 
252,Green Tower,Plot nO.7C 

Sector 23,Dwarka 

New Delhi-llOOn 
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Balance Sheet (Provisional) as at 31st December, 2024 

(Rs. in Thousa nds) 

Note 
Figures as at the end of Figures as at the end of 

Particulars current reporting period as previous reporting period 
No. 

at December 31, 2024 as at March 31, 2024 

EQUITY AND LIABILITIES 

1 Shareholders' funds 

(a) Share capital 2 2,60,100.00 I 2,60,100.00 
(b) Reserves and surplus 3 1,17,577.91 1,06,339.29 
(c) Money received against share warrants 

3,77,677.91 3,66,439.29 

2 Non Current Liabilities 

(a) Long-term borrowings 4 
(b) Deferred Tax Liabilities(Net) 22 0.02 0.02 
(c) Other Long term liabilities 

(d) Long term provisions 

0.02 0.02 

3 Current liabilities 

(a) Short-term borrowings 

(b) Trade payables 5 

A) total outstanding dues of Micro and Small 124.50 19,769.23 
enterprises 

B) total outstanding dues of creditors other than 1,680.71 22.38 
Micro and Small enterprises 

(c) Other current liabilities 6 20.51 206.76 
(d) Short-term provisions 7 186.72 5,385.37 

2,012.44 25,383.74 

TOTAL 3,79,690.37 3,91,823.04 

II ASSETS 

1 Non-current assets 

(a) Property,Plant & Equipment and Intangible Assets 

i) Property,Plant & Equipment 8 1.84 1.84 
ii) Intangible Assets 8 3.20 3.20 
iii)Capital Work-in-progress 

iv)lntangible assets under development 

5.04 5.04 
(b) Non-current investments 9 2,98,937.39 68,371.12 
(c) Deferred tax assets (net) 

(d) Long term loans and advances 

(e) Other non-current assets 

2,98,942.43 68,376.16 

2 Current assets 

(a) Current investments 10 
(b) Inventories 11 166.44 844.03 
(c) Trade Receivables 12 1,896.30 18,082.89 
(d) Cash and cash eqUivalents 13 1,402.68 1,732.14 
(e) Short-term loans and advances 14 76,008.83 2,82,800.54 
(f) Other current assets 15 1,273.68 19,987.28 

80,747.94 3,23,446.89 

TOTAL 3, 79,690.37 3,91,823.04 
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Navita,s beantech Private Limited 

.(fbrmerly Known as Navitas Developers Private Limited) 
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CIN : U4661ODL2011PTC225837 

Statement of Profit and Loss (Provisional) for the period ended 31st December,2024 

Note 
Particulars 

No. 

Revenue from operations 16 

II Other income 17 

III Total Income (1+11) 

IV Expenses 

Cost of Material consumed 

Purchases of Stock-in Trade 18 

Changes in inventories of Finised goods 19 

Employee benefit expenses 

Finance Cost 

Depreciation and amortisation expense 

Other expenses 20 

Total Expenses 

V Profit!(Loss) before exceptional and extraordinary items and tax (III-IV) 

VI Exceptional items 

VII Profit!(Loss) before extraordinary items and tax (V-VI) 
VIII Extraordinary items 

IX Profit!(Loss) before tax (VII-VIII) 

X Tax expense: 

(a) Current tax 

(b) Deferred tax 22 
(c) Prior year's tax adjustments 

XI Profit!(Loss) for the period from continuing operations (IX-X) 

XII Profit!(Loss) for the period from discontinuing operations 

XIII Tax expense of discontinuing operations 

XIV Profit!(Loss) for the period from discontinuing operations (after tax) (XII-XIII) 

XV Profit/(loss) for the period (XI+XIV) 

XVI Earnings per equity share- basic/ diluted 21 

,(Rs in Thousands) 

Figures as at the end of Figures as at the end of 

current reporting period as previous reporting period as 

at December 31,2024 at March 31, 2024 

55,073.00 23,818.55 
13,473.61 21,164.12 
68,546.61 44,982.67 

51,289.62 24,370.00 
677.59 (844.03) 

4,956.04 384.23 
56,923.24 23,910.20 

11,623.37 21,072.47 

11,623.37 21,072.47 

11,623.37 21,072.47 

5,166.67 

0.02 
384.75 181.64 

11,238.62 15,724.14 

11,238.62 15,724.14 

1,123.86 1,572.41 



Navitas Cleantech Private Limited 
(Formerly Known as Navitas Developers Private Limited) 
WZ-I06jlO1,Rajouri Garden Ext, New Delhi-llOO27 
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Statement of Cash Flow for the year ended 31st December, 2024 

Particulars 

A. Cash flow from Operating activities 

Net Profit / (Loss) after extraordinary items and tax 

Adjustments for: 

Short Term Capital Gain 

Share of Profit/(Loss) in a Partnership Firm 

Interest on Capital 

Interest Income on Loans 

Tax Expense 

Operating profit / (loss) before working capital changes 

Changes in workIng capital: 

Adjustments for (increase) / decrease in operating assets: 

Current Investments 

Inventories 

Trade Receivables 

Short-term loans and advances 

Other Current Assets 

Adjustments for increase / (decrease) in operating liabilities: 
Trade Payables 

Other current liabilities 

Short-term provisions 

Cash Generated from Operations 

Less: Taxes paid 

Net cash flow from I (used in) Operating activities (A) 

B. Cash flow from Investing activities 

Non-current investments 

Profit and Interest from Investment in Partnerhsip firm 

Loans & Advances 

Short Term Capital Gain in Mutual Funds 

Interest on Loan 

Net cash flow from I (used in) Investing activities (B) 

C. Cash flow from Financing activities 

Proceeds from Long-term Borrowings 

Net cash flow from I (used in) financing activities (e) 

Net increase I (decrease) in Cash and cash equivalents (A+B+C) 

Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents at the end of the year 

1. Components of Cash & Cash equivalents: 

Balances with bank 

Cash in hand 

Particulars 

Total 

Figures as at the end 

of current reporting 

period as at December 

31 2024 

11,238.62 

(2,488.81) 

-

(5,797.71) 

384.75 

3,336.85 

-

677.59 

16,186.59 

2,06,791.71 

18,713.60 

2,42,369.49 

(17,986.40) 

(186.25) 

(5,198.65) 

(23,371.29) 

2,22,335.05 

(384.75) 

2,21,950.30 

(2,30,566.27) 

-
-

2,488.81 

5,797.71 

(2,22,279.75 ) 

-

-

(329.45) 

1,732.14 

1,402.69 

as at 31.12.2024 

1,401.62 

2. The cash flow statement has been prepared under the indirect method per Acc 

Statement issued by the Institute of Chartered Accountants of India. 

3. Figures in brackets represent cash outflows. 

(Rs. in Thousands) 

Figures as at the end 

of previous 

reporting period as 

at March 31, 2024 

15,724.14 

(1,446.85) 

184.33 

-
(19,901.59) 

5,348.32 

(91.65) 

5.00 

(844.03) 

(18,082.89) 

22,899.50 

(15,257.70) 

(11,280.12) 

19,791.61 

119.97 

679.54 

20,591.11 

9,219.34 

(5,348.31) 

3,871.03 

2,60,904.50 

(184) 

(2,82,800.54) 

1,446.85 

19,901.59 

(731.93) 

(1,572.52) 

(1,572.52) 

1,566.59 

165.55 

1,732.14 

as at 31.03.2024 

1,731.08 

1.06 

1,732.14 

Cash Flow 
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(Formerly Known as Navitas Developers Private Limited) 

WZ-I06/101,Rajouri Garden Ext, New Delhi-U0027 

ClN: U46610DL20UPTC225837 

Notes forming part of the Provisional financial statements for the period ended 31st December,2024. 

Note 2 : Share Capital 

(a) Authorised 

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

2,60,00,000 Preference shares of Rs. 10/- each 

(b) Issued, Subscribed & fully paid 

10,000 Equity shares of' 10/- each 
2,60,00,000 Preference shares of Rs. 10/- each • 

Figures as at the end of current 
reporting period as at December 

31,2024 
Number of 

Share 

10,000 

2,60,00,000 

2,60,10,000 

10,000 
2,60,00,000 

2,60,10,000 

Amount 

100.00 

2,60,000.00 

2,60,100.00 

100.00 
2,60,000.00 

2,60,100.00 

(Rs. in Thousands) 

Figures as at the end of previous 
reporting period as at March 31, 

2024 
Number of 

Share 

10,000 

2,60,00,000 

10,000 

10,000 
2,60,00,000 

2,60,10,000 

Amount 

100.00 

2,60,000.00 

100.00 

100.00 
2,60,000.00 

2,60,100.00 

·0.01 % non-cummulative Redeemable Preference Shares(herein after RPS) without voting rights issued and redeemable after 20 years from the 

date of issue 26.03.15 i.e. Maturity date 31.03.2035. The redemption premium@ IRR 8% (Eight percent) per annum is payable on cumulative basis 

from the date of allotment of RPS until the date of redemption of RPS.RPS's can be redeemed before the maturity date at the option of the 

investors but not before the expiry of 3 years from the date of allotment of RPS as per agreement dt. 26.03.2015. 

(i) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting period: 

Particulars 

Shares outstanding at the beginning of the Year 

Add: Issued during the year 

Less: Shares bought back during the year 

Shares outstanding at the end of the Year 

(ii) Each holder of equity shares is entitled to one vote per share. 

(iii) Preference shares do not carry any voting rights. 

(iv) Shareholder holding more than 5% shares in the company: 

Equity shares 

Rakesh Malhotra 

Navneet Kapoor 

Preference Shares 

Name of shareholder 

Ncubate India Services Pvt. Ltd. 

Shares held by promoters at the end of the year 

I Name of promoter 

Rakesh Malhotra 

Navneet Kapoor 

% Change during the Year 

Figures as at the end of current 
reporting period as at December 

31,2024 
Number of 

Share 
2,60,10,000.0 

2,60,10,000 

Amount 

2,60,100.00 

2,60,100.00 

Figures as at the end of current 
reporting period as at December 

31,2024 
Numberof 

% holding 
shares held 

8,500 85 

1,500 15 

2,60,00,000 100 

No. of Shares I Total Shares(%) 
8,500 85 

15 

Figures as at the end of previous 
reporting period as at March 31, 

2024 
Number of 

Share 
2,60,10,000 

2,60,10,000 

Amount 

2,60,100.00 

2,60,100.00 

Figures as at the end of previous 
reporting period as at March 31, 

2024 
Number of 

% holding 
shares held 

8,500 85 

1,500 IS 

2,60,00,000 100 

No. of Shares I Total Shares(%) 
8,500 85 

1,500 15 

10,000 I 100 

Nil 



Navitas Cleantech Private Limited 

(Fonnerly Known as Navitas Developers Private Limited) 
WZ-I06/101,Rajouri Garden Ext, New DeIhi-ll0027 

CIN : U46610DL2011PTC225837 

Notes forming part of the Provisional financial statements for the period ended 31st December,2024. 

Note 3 : Reserves and Surplus 

Surplus/( DefiCit) In Statement of Profit & loss 

Opening balance 

Add:Profit!(loss) during the year 

Closing balance 

Note 4 : long-term Borrowings 

Secured loans 

Unsecured loans 

a) Loans from the Directors of the company 

b) Loans from Others 

Note 5 : Trade Payabies 

A) total outstanding dues of Micro and Small enterprises 

- Related 

- Others 

B) total outstanding dues of creditors other than Micro and Small 
enterprises -Others 

- Related 

- Others 

Note 6 : Other Current Uabilities 

Other Payables 

(i) Statutory dues payable 

(ii) Expenses Payable 

MSME 

Others 

(iii) Advance from customers 

Note 7 : Short Term Provisions 

Provision for Audit Fee 

Provision for Income Tax 

Other Provisions 

Figures as at the end of 

current reporting 

period as at December 

31,2024 

1,06,339.29 

11,238.62 

1,17,577.91 

Figures as at the end of 

current reporting 

period as at December 

31,2024 

Figures as at the end of 

current reporting 

period as at December 

31,2024 

124.50 

1,660.73 

19.98 

1,805.20815 

Figures as at the end of 

current reporting 

period as at December 

31 2024 

15.79 

4.72 

20.51 

Figures as at the end of 

current reporting 

period as at December 

31,2024 

48.38 

138.34 

186.72 

(Rs in Thousands) 

Figures as at the end 

of previous reporting 

period as at March 

31,2024 

90,615.15 

15,724.14 

1,06,339.29 

Figures as at the end 

of previous reporting 

period as at March 

31,2024 

Figures as at the end 

of previous reporting 

period as at March 

31.2024 

19,655.23 

114.00 

22.38 

19,791.61 

Figures as at the end 

of previous reporting 

period as at March 

31.2024 

45.06 

161.70 

206.76 

Figures as at the end 

of previous reporting 

period as at March 

31.2024 

88.56 

5,166.67 

130.14 

5.385.37 



. . 
N~vitas Oeilntech Private limited 
fFormerly Known as Navitils Developers Private Limited) 
WZ-llJ6/101,Rajouri Garden Ext, New Delhi-ll0027 
ON : U466lODL2011 PTC225837 

Note 8 : Property,pt.nt & Equipment and Intangibla Assets 

Property Pbint & Equipment 

Gross Blodt 

Particulars 
Balance 
asat Additions Adjustment 

1 April, 2024 

Iii) Plant & Equipment 9 60 

(b) Vehicles 

(e) Office Computer 2718 

Tot.1 36.78 -
Previous year 36.71 -

G ..... blod< 

Particulars 
Balance 

asat Additions Adjustment 

1 Ao<il. 2024 

(a) Trademarlcs 6400 -

TQtal 64.00 I 
Previou$ y..r 64.00 

If Oepreciation has not been chiUged as all assets are It residual value. 

Balance 
aSIIt 

31 Dec, 2024 

9.60 

27.18 

)6.711 

36.78 

~Iance 

... t 

31 Dec:. 2024 

64.00 

64.00 

64.00 

(Its. 1n _<mood ) . 
Depredation Net Blodc: 

Balan.:e Balance Balance Balance 

aSIIt 
Depreciation for 

Adjustment ... t as at ill at 

1 April, 2024 
the year 

31 Dec, 2024 31 Dec, 2024 31 Milrt:h, 2024 

9.12 - 9.12 0.48 0.48 

25.82 25.82 1.36 1.36 

:14.94 :14.94 1.84 1.84 

34.94 )4.94 1.84 1.84 

Amortiution Ne1810ck 

88lante 
Depreciation for 

Balance Balance Salil.-

asat Adjustment ... t asat as at 
1 ~oril . 202_ 

the year no« 202. J1 Doc. 2024 31 M.rch 2024 

6080 60.80 3.20 3.20 

60.80 60.80 3.20 3 .20 

60.80 60.80 3.20 3.20 



Navitas Cleantech Private Limited 

(Formerly Known as Navitas Developers Private Limited) 

WZ-106/101,Rajouri Garden Ext, New Delhi-l10027 

CIN : U46610DL2011PTC225837 

Notes forming part of the Provisional financial statements for the period ended 31st December,2024. 

Note 9: Non-current Investments 

Other Investment 

(a) Investment in Partnership Firm 

(b) Investment in Mutual Fund (unquoted) 

Edelweiss Arbitrage Fund 
Units 35,49,273.72 (P.Y. 23,59,142.088) 

SBI Blue Chip Fund 

Units 15,62,847.42 (P.Y. Nil) 
ICICI Prudential Bluechip Fund 

Units 2,68,900.144 (P.Y. Nil) 
Kotak Equity Arbitrage Fund 

Units 13,46,200.97 (P.Y. 7,26,127.899) 

a) The basis of valuation of individual investments 

b) Aggreate of quoted Investments and value thereof 
c) Aggregate amount of unquoted investments 

d) Aggregate provo for diminuation in value of Investment 

Note 10: Current Investments 

ICICI Prudential Savings Fund 
Units Nil (P.Y. Nil) 

a) The basis of valuation of individual investments 

b) Aggreate of quoted Investments and value thereof 

c) Aggregate amount of unquoted investments 

d) Aggregate provo for diminuation in value of Investment 

Note 11 : Inventory 

Finished Goods 

(Item description:Biomass Briquette) 

Figures as at the end of 
current reporting 

period as at December 
31,2024 

1,542.45 

68,194.94 

1,49,200.00 

30,000.00 

50,000.00 

2,98,937.39 

at Cost 

2,97,394.94 

Figures as at the end of 
current reporting 

period as at December 
31 2024 

less of cost or FV 

Figures as at the end of 
current reporting 

period as at December 
31,2024 

166.44 
166.44 

(Rs. in Thousands) 

Figures as at the end 
of previous reporting 
period as at March 31, 

2024 

1,542.45 

42,043.60 

24,785.07 

68,371.12 

at Cost 

66,828.67 

Figures as at the end 
of previous reporting 
period as at March 31, 

2024 

less of cost or FV 

Figures as at the end 
of previous reporting 
period as at March 31, 

2024 

844.03 

844.03 

,: 



Navitas Cleantech Private Limited 

(Formerly Known as Navitas Developers Private limited) 

WZ-I06/I01,Rajouri Garden Ext, New Delhi-110027 

erN: U46610DL2011PTC225837 

Notes forming part of the Provisional financial statements for the period ended 31st December,2024. 

Note 12 : Trade Receivables 

Unsecured Considered good 
Trade receivables (undisputed) 

- Related 
- Others 

Note 13 : Cash and Cash Equivalents 

Cash and cash equivalent 

a) Balances with banks 
b) Cash in Hand 

Note 14 : Short-term Loan & Advances 

Unsecured, Considered good 

Loans 
Lectrix E-Vehic1es Pvt. Ltd. (Related Party) 
Jupiter Sales Pvt. Ltd. 
Arora Iron & Steels Pvt. Ltd. 

Advances 
Advances to supplier 

Note 15: Other Current Assets 

(a) Prepaid expenses 
(b) Advance Tax 
(c) TDS Assets 
(d) TCS Assets 
(e) GST Input 
(f) Interest Accrued but not due 

Figures as at the end of 
current reporting 

period as at December 
31,2024 

1,896.30 

1,896.30 

Figures as at the end of 
current reporting 

period as at December 
31,2024 

1,401.62 
1.06 

1,402.68 

Figures as at the end of 
current reporting 

period as at December 
31,2024 

50,000.00 

26,000.00 

8.82900 

76,008.83 

Figures as at the end of 
current reporting 

period as at December 
31,2024 

18.74 

572.48 
53.85 

532.12 
96.49 

(Rs. in Thousands) 

Figures as at the end 
of previous reporting 
period as at March 31, 

2024 

17,093.15 
989.75 

18,082.89 

Figures as at the end 
of previous reporting 
period as at March 31, 

2024 

1,731.08 
1.06 

1,732.14 

Figures as at the end 
of previous reporting 
period as at March 31, 

2024 

2,82,800.54 

2,82,800.54 

Figures as at the end 
of previous reporting 
period as at March 31, 

2024 

21.36 

1,990.16 
25.73 
38.65 

17,911.40 
19,987.28 



Navltas Cleantech Private limited 

(Formerly Known as Navitas Developers Private Limited) 
WZ-I06/10l,Rajouri Garden Ext, New Delhi-l10027 
CrN : U46610DL2011PTC225837 

Notes forming part of the Provisional financial statements for the period ended 31st December,2024. 

Note 16: Revenue from operations 

Finished Goods-Trading 

Figures as at the end of 
current reporting 

period as at December 
31,2024 

55,073.00 
55,073.00 

(Rs. in Thousands) 

Figures as at the end 
of previous reporting 
period as at March 31, 

2024 

23,818.55 
23,818.55 



Navitas Cleantech Private Limited 

(Formerly Known as Navitas Developers Private Limited) 

WZ-106/101,Rajouri Garden Ext, New Delhi-l10027 

CIN : U.J6610DL2011PTC225837 

Notes forming part of the Provisional financial statements for the period ended 31st December,2024. 

Note 17: Other Income 

Share of Profit/ (Loss) in a Partnership Firm 
Short Term Capital Gain 
Long Term Capital Gain 
Interest Income on Loans 

Note 18: Purchases of Stock-in-Trade 

Finished Goods - Trading 
(Item description:Biomass Briquette) 

Note 19 : Changes in Inventories 

Opening Stock 
Finished Goods - Trading 

Closing Stock 
Finished Goods - Trading 

Note 20 : Other Expense 

Audit Fees 
Conference & Meeting Expenses 
Donation (Reg Trust) $ 
Fees & Subscriptions 
Freight Outward-sale 
Income Tax Share of Partnership Firm# 
Insurance Exp-Assets 
Legal and professional 
Rent 
Misc. Expenses 
Scheme Discount 
Tour & Travelling Expenses 

Figures as at the end of 
current reporting 

period as at December 
31,2024 

2,488.81 
5,187.10 
5,797.71 

13,473.61 

Figures as at the end of 
current reporting 

period as at December 
31, 2024 

51,289.62 
51,289.62 

Figures as at the end of 
current reporting 

period as at December 
31, 2024 

8 .. JA.03 

166.44 
677.59 

Figures as at the end of 
current reporting 

period as at December 
31,2024 

60.81 

696.00 
10.52 

756.00 

3.34 
2,727.31 

689.16 
2.14 

10.76 
4,956.04 

(Rs. in Thousands) 

Figures as at the end 
of previous reporting 
period as at March 31, 

2024 

-184.33 
1,446.85 

19,901.59 

21,164.12 

Figures as at the end 
of previous reporting 
period as at March 31, 

2024 

24,370.00 
24,370.00 

Figures as at the end 
of previous reporting 
period as at March 31, 

2024 

844.03 
-844.03 

Figures as at the end 
of previous reporting 
period as at March 31, 

2024 
102.66 

2.04 
58.04 
32.68 

135.00 
(586.05) 

341.84 
201.66 

1.31 
83.00 
12.04 

384.23 



Navitas Cleantech Private Limited 

(Formerly Known as Navitas Developers Private Limited) 
WZ-106/101,Rajouri Garden Ext, New Delhi-ll0027 
CIN : U46610DL2011PTC225837 

Notes forming part of the Provisional financial statements for the period ended 31st December,2024. 

(Rs. in Thousands) 



Navltas Cleantech Private limited 

(Formerly Known as Navitas Developers Private Limited) 

WZ-106/101,Rajouri Garden Ext, New DeIhl-l10027 

ClN : U46610DL2011PTC225837 

Notes fanning part of the Provisional financial statements for the period ended 31st December,2024. 

Note 21 : Earnings Per Share 

(Rs. in Thousands,except equity share and per equity share data) 

Basic Earning per share 

Shares at the beginning of reporting period 

Addition during the year on weighted average 

Weighted Shares as on reporting date 

Profit of the Reporting year 

Basic Earning per Equity Share 

Diluted Earning per share 

Shares at the beginning of reporting period 

Addition during the year on weighted average 

Weighted Shares as on reporting date 

Profit of the Reporting year 

Diluted Earning per Equity Share 

Figures as at the end of 
current reporting 

period as at December 
31 2024 

10,000 

10,000 

11,239 

1,124 

10,000 

10,000 

11,239 

1,124 

(Rs. in Thousands) 

Figures as at the end 
of previous reporting 
period as at March 31, 

2024 

10,000 

10,000 

15,724 

1,572 

10,000 

10,000 

15,724 

1,572 

150 



Navitas Cleantech Private Limited 

(Formerly Known as Navitas Developers Private Limited) 

• WZ-106/101,Rajouri Garden Ext, New Delhi-ll0027 

CIN : U46610DL2011PTC225837 

Notes forming part of the Provisional financial statements for the period ended 31st December,2024. 

Note: 22 

a During the period, there is no import, expenditure and earning in foreign currency. 

b Disclosure relating to partnership firm in which company has invested 

Name of the Partnership finn: Northfield Homes 

Figures as at the end of 
Name of the Partner Share (in %) current reporting period 

as at December 31, 2024 

M/s Navitas Cleantech Pvt. Ltd. 75% 1,542.45 
Mr. Pawan Kumar Sharma 25% 336.08 

c Deferred Tax Assets and Liabilities 

Figures as at the end of 
Particulars current reporting period 

as at December 31, 2024 

Deferred Tax Liabilities 

Timing difference on dep./amortization 0.02 

Less : Opening balance 0.02 

Addition/(Reversal) in Deffered Tax Liabilities During the year 

Deferred Tax Assets 

Carry forward unabsorbed depreciation -

Less: Opening balance -

Addition (reversal) in Deferred Tax Assets during the year -

Deferred Tax Liabilities recognised in Balance Sheet 0.02 
Net Deferred Tax Liabilities/ (Assets) 

(Rs. in Thousands) 

Figures as at the end of 
previous reporting period 

as at March 31, 2024 

1,542.45 

336.08 

Figures as at the end of 
previous reporting period as 

at March 31, 2024 

0.02 

-

0.02 

-

-

-

0.02 

0.02 

d Previous year's figures have been regrouped / reclassified whenever necessary to correspond with the current year's 
classification / disclosure. 

Note: 23 Commitments and Contingent Liabilities 

Figures as at the end of Figures as at the end of 
Particulars current reporting period previous reporting period 

as at December 31, 2024 as at March 31, 2024 

(a) Commitments - -

(b) Contingent Liabilities 

Premium on Redemption· 31,368.06 38,549.98 
·0.01 % non-cumrnulative Redeemable Preference Shares(herem after RPS) WIthout voting nghts Issued and redeemable 

after 20 years from the date of issue 26.03.15 i.e. Maturity date 31.03.2035. The redemption premium@ 1RR 8% (Eight 

percent) per annum is payable on cumulative basis from the date of allotment of RPS until the date of redemption of 

RPS.RPS's can be redeemed before the maturity date at the option of the investors but not before the expiry of 3 years 

from the date of allotment of RPS as per agreement dt. 26.03.?LW"1"'::-r.--. ..... -~~ 

25' 



Sr 
No. 

1 

2 

NA VITAS CLEANTECH PRIVATE LIMITED 
(Formerly Known as Navitas Developers Private Limited) 

Reg. Office: WZ-106/101, Rajouri Garden Extension, New DeIhi-l10027 
Also at Plot no. 221 Udhyog Vihar, Phase - I Gurgaon 122016 HR 

eIN: U4661 ODL2011 PTC225837, PH.: 011-25107136, Email - Lega1@5ar-group.com 

DIN 

00034357 

01549892 

N avitas Cleantech Private Limited 
(Formerly known as Navitas Developers Private Limited) 

(Applicant/Transferor Company No.1) 

LIST OF DIRECTORS AS ON 31 sT DECEMBER 2024 

Name 

I 

Address 

I 

Navneet Kapoor 81/1602, The World Spa 
West Sector 30/41, Gurgaon 

Haryana-122001 

Kishore Das 252, Green Towers, Plot No. 
7C Sector-23, Dwarka, New 
Delhi, 110075, Delhi, India 

Designation 

Director 

Director 

Admin
Text Box
Annexure P-5



03/02/2025. 15:00 Ministry Of Corporate Affairs - MCA Services 

Ministry Of Corporate Affairs 
Date: 03-02-2025 3:00:0 pm 

Company Information 

CIN 

Company Name 

ROC Name 

Registration Number 

Date ofIncorporation 

EmailId 

Registered Address 

Address at which the books of account are to be 
maintained 

Listed in Stock E~change(s) (YIN) 

Category of Company 

Subcategory of the Com pany 

Class of Company 

ACTIVE eompliance 

Authorised Capital (Rs) 

Paid up Capital (Rs) 

Date of last AGM 

Date of Balance Sheet 

Company Status 

Jurisdiction 

ROC (name and office) 

RD (name and Region) 

Index of Charges 

Sr. 
No 

SRN Cbarge 
Id 

Charge 
Holder 
Name 

ICIel 

Date of 
Creation 

U74999DL20 12PTC232807 

NAVITAS GREEN POWER (FUEL MANAGEMENT) PRIVATE LIMITED 

ROC Delhi 

232807 

13/03/2012 

lega1@sar-group.com 

WZ 1061101 RAJOURI GARDEN EXT, West Delhi, Delhi, Delhi, India, 110027 

Plot no. 221 Udhyog Vihar, Phase - I, Gurgaon, Haryana, India, 122016 

No 

Company limited by shares 

Non-government company 

Private 

ACTIVE Compliant 

18,01,00,000 

17,06,00,000 

30/09/2024 

31/03/2024 

Active 

ROC Delhi 

RD, Northern Region 

Date of Date of 
Modification Satisfaction 

Amount Address 

LANDMARKRACECOURCE 

Whetber 
charge 

registered 
by otber 

entity 

H29147485 10570269 BANK 04/0812014 24/10/2018 8,50,000 CIRCLE,ALKAPURI,BARODA, No 
LIMIlED 

Director/Signatory Details 

Sr. No DINIPAN Name 

·····5619M NEHAKUMAR 

2 06870119 GOPAL KRISHAN 

Designation 

Company Secretary 

Director 1211212016 

G ujo.l1It. India, 390015 

Signatory 

Yes 

Yes 

Asset 
Holder 
Name 

Admin
Text Box
Annexure P-6



03/02/2025, 15:00 Ministry Of Corporate Affairs - MCA Services 

Sr. No DINIPAN Name Designation Date of Appointment Cessation Date Signatory 

3 00034357 NA VNEET KAPOOR Director 13/03/2012 Yes 

( 



****************** * lS5 ,* 

* * ~ ~ 
~ ~~ -. * ~m,q 1 '* *" cjZlf!CJ?xol l"II"IIOI-q?[ '* * ""<ifl" "","I'n""", , U74999DL2012PTC232B07 2011 - 2012 '* 

if ~d~~lxl fl('qlfcld CRill {f¢-tRffi '* Navitas Green Power (Fuel Management) Pnvate Limited * 
~ COT q·I.Jj"ICf)xOI, ~ ~ 1956 (1956 COT 1) cf; 3tcfrfcr 3lT\lf ~ \JlTdT 6 aiR <:ffi" .. 

.- ~~~f?I~561 .. * "" f.'r<r>H-'f'j[ 3lTOf ~ <'tw 'lfif GT ""'" """ <!>T ~ if "lR\ ~ UfTffi l) I '* 
*" * * Form 1 *" 
~ Certificate of Incorporation ~ 

.- Corporate Identity Number: U74999DL2012PTC232807 2011 - 2012 -. 
~ I hereby certify that Navitas Green Power (Fuel Management) Private Limited is this .. 
.- day incorporated under the Companies Act, 1956 (No. 1 of 1956) and that the • * company is private limited. '* '* Given at Delhi this Thirteenth day of March Two Thousand Twelve. '~. '* 
~ Registrar of Companies, National Capital Territory of Delhi and Haryana ~ 
Yf\ ~~,~~~~~6furrurr -. 

* 
;Note: The corresponding form has been approved by PREMLAL BHANJURAM MALIK, Deputy Registrar of 
Companies and this certificate has been digitally signed by the Registrar through a system generated digital signature 
under rule 5(2) of the Companies (Electronic Filing and Authentication of Documents) Rules, 2006. '* The digital~ ,igood oertifioale oao be ,eriiied at the Mini"", websile (www.moa.go •. io). 

* 
~~cf;~~1l~~cnrqm: 

. Mailing Address as per record available in Registrar of Companies office: 
Navitas Green Power (Fuel Management) Private Limited 

* 
WZ 106/101, RAJOURI GARDEN EXT, 
Delhi - 110027, 
Delhi, INDIA 

'* '* 
: 

*********~~ag.******* ~ 
-0 

Qe\\;\i ~. 



I 
i , 

1 , 

\ . 

THE COMPANIES ACT, 1956 

AND THS COMPAN~ES ACT, ~013 AS APPLICABLE' 
<COMPANY LIMITED BY SHARES) 

MEMORANDUM OF ASSOCIATION 

OF 

NAVITAS GREEN POWER (FUEL. M~NAGEMENT) 

PRIVATE LIMITED 
I. Th.a Name oflhe Company Is Navltas Green Power (Fuel Management) Private Limited 

II. The RegIstered Office of the Company wHI be situated In the National Capital Territory of 
Deihl. 

III. The objects for which the CoQ"lpany Is established are:-

(A>, THE MAIN OBJECTS TO BE PURSUED BY THE COMPANY ON Irs 'NCORPORATION 
ARE:-

1, To produce blo-fuel, renewable fuel, blorna~ fuel (rom renewable energy sC?urces to 
generate heat, power; electricity and can be used in any boilers, independent power 
producers, lyre & tube producers, steel & forging units, dyeing units, 011 mills, breweries 
brick kilns and any other Industry Ihat Is engaged In produolng power and heat. This may 
In the form of pellets, briquettes and any other form. ' . 

2. To carry on the bus/ness of In the online value chain of biomass to fuel, biomass to 
power processing, manufacturing and Installatfon and to engage in purchase I lease of 
land from private IGovernment for sowing, gr'?wth and production of energy crops 

3. To earlY on the business as manufaoturer, exporter, importer, contac\or, sub contraotor, 
buyer-seller, agent of renewable energy systems fike biomass, blofveI, solid waste, 
muniCipal waste, bye product gEllj/gass9s , components or parts, control units, gasifIers. 
gas engine, generators etc 

4. -To carey out the business as manulacturer , exporter, importee , oontractor, 
subcontractor, EPC, seller, buyer, To carry out the business of setting up Industrial 
plants, pilot proJeots, proJect consultancy, produot markeUng Elnd management 

.. - consultants. To provide consullancy regarding Installation of all type of planlslprojects 
and plan! and business managament regarding distribution, marketing. selling and to 
collect, prepare, distribute Information and statistics relating to any type of renewable 
b~~~ . 

5. To purchaselproc:ure any form of biomass. 

i. 
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{8) THE OBJECTS INCIDENTAL OR ANCILLARY TO THE ATTAINMENT OF THE MAIN 

1 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 

10. 

OBJECTS ARE :-

TO purchase, exchange Or otherwise any movable or Immovable property and any rights or 

·prlvileges Which the -Company may deem necessary or convenient for the purpose of its 

main ·business. 

Taenter into partnership or into any arrangement for sharing profits, union of interest, joint 

venture, reciprocal concession or ~eration with persons or companies carrying on or 

engaged in the main business or transaction of this Company. 

To import, buy, ex-change. alter. Improve and manIpulate in all kinds of plants. machinery. 

apparatus. tools and things necessary or convenient for carrying on the main business of the 

-Company. 

To vest any movable (If Immovable. property. rights or Interests required by or received or 

belonging to the Company In any person or -company on behalf of or for the beneflt of the 

Company and with or without any declared lrust In favour of the Company. 

To purchase. build, carry out, equip, maintaIn, alter, Improve, develop, manage, work, 

IXIntrol and superintend any plants, warehouse, sheds, offices, shops, stores. buildings. 

machinery. apparatus, labour lines, and houses, warehouses, and such other works and 

convenlenoes necessary for .carrying on the main buslneS& of the Company. 

To undertake or pr(lmote sclenllflc research re/allng to the meln business or class of 
~ 

busIness of the Company. 

To takeover the whole' or any part of the business. goodwlU. trade-marks properties and 

lIabBitles of any person or persons, firm. IXImpanies or undertakings either existing or new. 

engaged in or carrying on or proposing to carry on business this Company Is authorised to 

carry on, possession of any property or rights suitable for the purpose of the Company and 

to pay for {he same either in cash or In shares or partly In cash and partly in shares or 

otherwise, 

To negotiate and enter IQto agreements and contracts with. IndIan and foreign Inalvlduals, 

companies, corPoratIons and such other organizations for technical. or any other such 

assistance for carrying out all or any Ihe maIn objects of the Company or for the purpose of 

activity research and developmenl of menofacturlng projects on the basis of know-how, or 

technical collaboration and neoessary formulas and patent rights for furthering the main 

objects of the Company, 

Subject to Sections 391 to 394, 394A of the Act. to amalgamate with any other company of 

which all or any of their objects co.mpanles having sImilar to the objects of the Company In 

any manner whether wllh orwllhout the liquidation. 

Subject to any law for the lime being In foroe, to undertake or take part In the formation, 

supalVlsion or control of the business or operations of any person, firm. body corporate, 

association undertaking carryIng on the main bus/ness of the Company. 
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11. To apply for, obtain, purchase or otherwise and prolong and renew any patents. patent. 

rights. brevets, inventions, processes, scientirlC technical or. other assistance, manufacturing 

processes know-how and other information, $signs, pat(erns. copyrights, trade-marks, 

licenses <XIncesslollS and the like lights or benefits, conferring an exclusive or non-excluslve 

or limited Or unlimited right of use thereof, which may seam capable of being used ror or 

inconneclion with the main objects of the Company or the acquisition or use of which may 

seem calculated directly or Indirectly to benefit the Company on payment of any fee royalty 

or other oonsideration and to use, e~erclse or develop the $sme under or grant Ucenses in 

respect ·thereof or olherwlse deal with '~ame and to spend money in experimenting upon 

tesllng or Improving any such patents, invent/ons. right or concessions. 

12. To apply for and obtain any order under any Act Qr legislature, charter, privUege 

concession, licence or authorisation of any Government, Slate or other Authority for 

enabtlng the Company to carry on any of Its main objects Into effect or for extending any of 

. Ihe powers of the Co'!'pany or for effecting and modification of the constitution of the 

Company or for any other such purpose which may seem expedient aod to oppose any 

proceedings or applicatIons which may saem expedient or calCUlated directly or indirectly to 
. prejudice the Interest oflheCompany. 

f3. To enter Into any arrangements with any Government or Authorities or any persons .or 

companies that may seem conducive to the main objects of the Company or any of them 

and to obtain from any such Govemment, authority, person or company any rights. charters, 

contracts, licences and concessions Which the Compllny may think desirable to obtain and 

to carry out, exercise and comply therewith. 

14. To procure the Company to be registered or recognised In or under the laws of any place 

outside India and to do all act nBcessary for carrying on in any foreign country for the 

business or profession of the Company. 

15. To draw, make, accept, discount, execute and Isslle bills of exchange, promissory notes bills 

of lading, warrants, debentures and such other negotiable' or transferable II\S~r!Jment$. of all 

types or securities and to open Bank Accounts of any type and to operate the same in the 

ordinary course of the Company. 

16. To advance money either wHh or without security, and 10 such parsons and upon such terms 

and condilions as the Company may deem fit and' also to deal with the money of Ihe 

Company not immediately required. 

17. To undertak~ and execute any trusts, the undertaking of which may seem to the Company 

desirable, either gratuitously or othelWlse. 

18. To establish, or promote or coneur In establishing or promote any company for the purpose 

of dealing all or Bny of thB properties, rights and lIebOHles of the Company. 

lS' 
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19. To sell. mortgage. exchange, grant licenses and other rights improve, manage. develop and 

dispose of undertakings, properties, assets and effects -of the company or any part thereaT 

for such consideration as may be expectienl and In particular for any shares, 'stocks, 

debentures or -other "$&ClArities of any other such company having main objects altogether or 

in part similar to those of the Company. 

20. Subject to the Provisions o"$eclion 10010105 of the Act, to distribute among the members 

In specie or otherwise any property of the Company or any proceeds of sale or disposal of 

any fXoperty of the Company in the event of winding up. 

21. T-o-dlstribute as dividend or ·bonus among the member or to place to reseNe or otherwise to ~ 

apply, as the Company may, from time 10 time, determIne any money received by way of 

premIum on debentures issued at a premium by the Company and any money ~eived In 

respect of forefeited shares, money arising from the sale by the Company of forefeited 

shares 6ub)ec! to Ihe provisIons of See. 78 of the Companies Act, 1956. 

~2. To employ agents or expeftS to Investigate and examine into ·the conditions. prospects 

value, dlaracter and circumstances of any business concerns and undertakings and 

{JeneraUy of any assets properties or fights whlclllile Company purpose to acquire. 

23. To accept gilts. bequests. devisers or donations of any movable or Immol/able property or 

any right or interest6 therein from members or others. 

24. To create any reserve fund, sinklng fund, or any other such special funds whether for 

deprecIation. {$pairing, Improving, rellearch, extending or maintaining any of the properties : . . '. 
of the Company or for any other such purpose conducive to the interest of the Company. . 

25. Subject to the provIsions of Section 292, 293-A & 293-8 of the Companies Act. 1956 to 

subscribe contribute, gIft or donate any money, rights or assets for any nationel educational, 

religIous, charitable, ~ienllflc, public, general or usual objects or to make gIfts or donations 

of money or such other assets to any Institutions, clubs. societies, associaUons, trusts, 
scientific research associations, funds, universities, college. or any individual, body of· 

individuais·or bodlas corpOrate. 

26. To establish and maintain or procure the establishment and maintenance of any contributory 

or non-contrlbutory pension or superannuation, provident or gratUity funds for the benefit of 

and give of procure the gil/log of the donations, gratullles pensIons, allowances. bonuses or " 

emoluments of any persons who are or were at any time In the employment or service of tile \. . . . . .~ 

company or any company whIch is a sUb$ldiery of the Company or Is alQed to or aS$Qclated 

with the Company or with any such sub&ldiary company or who are or were at any ·tlme 

Directors or officers of the Company or any other company as aforesaid and the wives, 

widows, families and dependent6 of any such persons and also to establish and subsidIse 

and subscribe to Elny Instltullons, associations, club or funds calculated to be for the benefit 

of or advance aforesaid and make payments to any such persons as aforesaid and 11) do 
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any of (he matters aforesaid, either alone or in conjunction with any such other cOmpany as 

aforesaid. 

27. To establish, for any of the main objects of the .company, branches or to establish any firm 

or firms at places In ~r outside India as the Company mey.aeem expedient. 

28. fo pay for any property or rights acquired by or for any services rendered to the Company 

and in particular to remunerate any pel'$OO, firm or company IntroducIng business to the 

company either in ~sh or fully or partly-paid up shares with or without preferred or deferred 

rights in respect of dividend or repayment of capital or otherwise or by any securitie~ which 

the company has power to Issue or bV the -grant of any rights or options or partly in one 

mode and partly in another and generally on such terms as the company may determine, 

1IUbject to the provision of section 314 of the act. 

29. To 'payout or the furids of the company all costs, <:harges and expenses of and incidental to 

the formation and registratic:>n of the company and any company promoted by the company 

and also all costs. charges, duties, impositions and expenses of and Incidental to the 

acquisition by the company of any property or assets. ' 

30. To sBnd out to foreign countries, Its director, employees or any other .person or persons for 

investigation posslblHUes of main business or trade procuring and buying aoy machinery or 

establishing trade and bUsiness connections or for promoting the interests of the company 

and to Pay ell expenses Incurred In tile connection. 

31. To.compensate for loss: of office of any Managing Director or Olrectol'$ or other officers of 

the Company within the limitations prescribed under the Companies Act, 1956 or such other 

statute or rule having the fo~' of law and to make payments to any person whose office of 

employment or duties may be determined by vlrtu& of any transactlon In which the Company 

Is engaged. 

32. To agree to refer to ai'bltratlon any dispute. present or future between the Company end any 

oth~r company, firm. indivIdual or any other body and to submil the .~me to arbilraUon in 

India or abroad either In accordance with Indian 'or any foreign system of law. 

33. To appoint agents, sub·agEmts, dealers, managers canvassers, saies. representatives or 

salesmen for transacling aU or any. kind of the main busIness of which this Company Is 

author/sed to cany on Bnd to consUMe agencies of the Company In India or in any other 

country and establish depots and agencies in dIfferent parts of the world. 

(0) THE OTHER OBJECTS ARE :-

1. To carry on the bUsiness as manUfacturers, traders, Importers and exporters of and dealers 

In aluminium utensils, steel utensils. and all other such types of utensils and kitchen 

rectUisities of all types. 

2. To act as business consultant, give advice, to engage In dissemination of Information In all 

aspects of business, organisation and industry In India and to advise upon the means and 

r· 
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methods tor extending and developing systems or processes retSiling to production, storage, 

distribution. marKeting, and securing of orders for sale of good in India and abroad andlor 

relaling to the rendering of services. 

3, To cany on the business of running motor lorries. motor taxies, mini bUses and conveyances 

of all kInds and to transport passengers, and goods and to do the business of common 

carrIers, 

4. fo carry on business by whole sale or retail, or othelWlse of interior decorators and 

furnishers, upholsters, and <leaters in repairs. cleaners, stores and warehou&es of fumiture, 

.carpets. linoleums fumishlng fabrics and such other floor coverings, household utensils. 

china and glass goods, fittings, curtains and such other househOld requisites of alllypes. 

To carry on .the business as brewers, distillers, bottlers, canners preservers, coopers 

dehYdrators, moteliem and merchants of and dealers in fruits, herbS, vegetables, plants and 

liquors by prodUcts therefrom, whether IntOXicating or nol, tonics, vitamin, beverages, 

flavoured drinks, nectar, punch aerated waters and drinks whether soft or othelWls9. 

To carry on the business of tobacconIsts in all its branches and lo sell, make-up and 

manufacture tobacco, cigars, cigarettes and snuff. 

To act as cargo agents, travel agents, ship brokers, charter party contractors, ship agents, 

packing fOlWardlng and clearing agent, salvors, wreck removelll wreck reisel'S, auctioneers, 

Inspecfolll and observers of quality control custom-hoUse agents, commission agents and 

general sales agents for any of the air Unes, steam-Ship companies, railway and transport 

companies or any such person. 

To carry on the busIness of cold storage of fruitS, vegetable seeds, fish. meat, agricultural 

products, milk, da.fry products and such other perishable items of slilypes •. 

To carry on the business of production, distribution or exhibition of films and motion pictures 

and the running oJ Iheatres, cInemas, studios and cinematographic shows and exhibitions. 

To trade. d.eal in and undertake manufacturing, of bricks, tiles, pipes, cement lime and 

bundlng construction requisites and to carry on ail or any of the business of bulld&n;, . 

contractors, decorators, furnishers and to deal mortgage exchange or otherwise deal In 

lands, buildings, house, nats, bungalows, shops, here-dita-ments of any tenure or freehold 

for. residential or businesses purposes. 

11. To cultivate, grow. produce ~r deal In any agricultural, vegetable or fruit products and to 

carry on all or any of the busInesses of farmers, dairyman, milk contractors, dairy farmers, 

millers, purveyors and vendors of milk and mUk products, condensed milk and powdered 

milk. oream, cheese, butter, poultry, fruits, vegetables. cash crops and provisIons of arr 
klnd·s. 

12. To culllvat&, tea, coffee, cinchona and any other such similar product and to carry on the 

busIness of planters In all lis branches, to earlY on. and do the busIness of cultivators, 
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winners and buyers of eve!)' kind of vegetable mineral or such other product of soil. dispose 

of and deal in any such produce. either in Its pf$pared, manufactured or raw slate and either 

by wholesale or retail. 

. 13. To ~rry on the business of manufacturers of Of dealers In pulp and paper of all kinds and 

articles made 'from paper and pulp such as card boards anrj wall and ceiling papers and 

packaging caftORS and newspapers and newsprints. 

14. To carry on the business of purchase and sale of petroleum products, 10 act as dealers and 

diStributors for petroleum oompanies, to (un service stations for the repair and servicing of 

automobiles end {o manufacture Of deal in fuel oils. cutting oils and greases. 

15. To carry on the bUsiness of iron-founders, makers of sclentlfic, Industrial and surgical 

instruments. mechanIcal engineers, and manufaoturers of egrlcultural implements and other 

machinery, sleel-casUngs end rorglngs and malleable Iron 'and steel castings, tools makers, 

brass founders, melal workers, boller-makers, mill wrights, machinists, Iron and stesl 

con~erters, smiths, builders. painters, metallurgists, electrlcal engineers, water supply 

~ngineers, gas makers. · rarmers, printers, .carriers and merchants and to buy , sell. 

manufacture, repair, convert, alter, and deal in machinery, implements and rolling stock. 

16. To~r!)' on the busln~ss of hoteliers, motellers, restaurant owners, sweet-meat merchants, 

refreshments, room proprietors, (8freshmenl contractors and own run garages, shops, 

stores, godowns, bars, refreshment rooms, cafetarias, discotheques, restaurants and places 

for sale. ,custody, bailment, or protectIon of Ihe valuabla goods and commodities. 

17. To carry on the, busln8Jl,s of manufacturing and dealing, In Elssembling, buying, seUfng, 

reselling, exchangIng, altering repelrlng. ImportIng, exporting. letting, dlstrfbuting, or dealing 

in molor cars, motor cyclea, scoolers. motor buses, motor lorries, molor vans, Irocks, 

locomotive engines, trelns end, aU olheT road end (aU conveyances, ships. boats, barges, 

launches, steamers and other veasels, aeroplanes, aeroenglnes flying boals, hydroplanes, 

and alrcrafts and aerial conveyanoes of eve!)" descrIption and kind for transport or 

conveyance of passenger'S, mer¢handise or goods of descriptton, Whether propelled or 

moved or assisted by means of petrol, spirit, elec1r1clly, steam, 011 vapour, gas, petroleum, . 

mechanIcal, animal or eny other such motive power of all types. 

18. To ca~!)' on the business manufacturing, dying, colouring, spinning, weaving, buying seiling, 

importing, exporting OT otherwIse dealing I~ all fabrics and other fibrous substancas and 

pteparatrons and manufaoturers of and dealers in cotton, silk, woollen Unen, hemp jute, 

rayon nylon, artificial silk and suc" other yam end aU kinds of woven synthetic blended 

textiles manufactJ,lred from such yarn. 

19. To carry on the business manufaoturers of and dealers in industrial machine!)" bearings. 

spaed reduction unlls, pumps, mechlne tools, 6grlculural machinery an.d earth-moving 
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machinery including road rollers, bull-doz.ers, .<Jumpers, scrapers 10Clden. shovels and drag 

lines and light engineering, goods sucll as cycle and sewing fIl41cl1ines. 

20. To carry on the business of manufacturers of or dealers in ferrolls or non-ferrous melals Iron 

& steel a.luminium, brass, tin, nickel, special, sleel and their products. 

21. To {;8rry on the business of manufacturers, stockists, importers and exporters of ClOd 

dealers, in engineering. drawing sets, builder.> of requisites sleel rule:;, measuring laps, 

culling tools, hand tools, precision measlIring lools, machine lools, garage tools, hardware 

tools, instruments, apparatus <It)d such allied machinery, plant, equipment and appliances of 

all types. 

22. To carry on the business as manufacturers, stockists, importers and exporters of. and. 

dealers in bolts, nuts, nails, hooks, and such other hardware items of all typos, 

23. Tocarry on business as manufacturers, stockists, importers, and exporters of and dealers in 

forging, casling~., stampings, of all metals, machinery par-ts, moulds, press lools, jigs. 

fixtures and compression moulding, steei producls and automobile parts. 

24. To carry on business as manufacturers stockists, importers exporters and repalmrs of and 

dealers in dynamos, motors, armatures, magnets, bath:ries, conductors, Insulators, 

trl;lnsformers, convertors, swilch·bo(lrds, cookers, engineers pres;.e~ Dnd insulnling inaterial. 

2'­:>. 

26. 

To carry 01) business as manufacturers, stockists, importers and exporters of and ~1ealers in 

wcareable and unwearable fabrics, high density polytllelene and polypropylene, woven 

snacks and Irapautins. 

To cnrry on IJusiness as manurocturers of and dealers 'in and as stockists, importers, and 

eXporters of packing material, jointing and belling materials, asbestos 11l<l\erlals and fibres, 

inslll<llion material ,md welding [luxes, cmions, containars, boxes and cases made of paper, 

boords, wood glass, plastic, pulp, ~ellulor,e films, polythene, rubber, melals, metel foils 

yelaline, tin flexible, trealed, and laminated, or other materials. 

27. To carry on business as manufacturers of and dealers in as stockists, importers and 

exporters of bottles, jars, fibrite boxes corrugated containers aluminium (oils of all types, 

wooden drums, packing cases, rods, wires, ropes, strips, conductors eqUipment requir",d for 

genoration, distribution and transmission of eleclric enerm', cables, motors, fans, lamps, 

b~HC'tfies and accumulators. 

28. To soli, breed, import, export, improve, prepare, deal and trade in cattle. bird, poultry. game, 

livo Dnd dead-stock of every description, eggs, pork-pipes sausages, pickles spjces, sauces, 

jams, jelly, custard, prawn, polted meats, macaroni, spaghetti table delicacies, bread, 

biscuit, wine biscl/its and sllcll other (orioaceotls goods and pro(ltlcts cocoa, confectionery, 

cakes and buns. 
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29. To carry on the traders and business of meal manufaaurers, dealers in consumable stores 

and provisions of all kinds foods stuffs, grains flour, seeds folder, cane -oils, com, wheat. 

wheat products, stores, vegetable oils, 91lee and vanaspati products. 

30. To ile( up a tanners and to earry on the business as manufacturers of Bnd dealers in and 

importers and exporters of leather and raw hides and skins. 

31. To carry on the business as manufacturers of and dealers in or as stockists, Importers, and 

expoli8rs of plastics, synthetic resins, natural resins, polymer products and chemicals 

required for tha manufacture, prooessing and fabrication of plastics and similar other such 

-produots, tubes pipes, sheets films whether moulded extruded casted, formed or foamed. 

32. To purchase, mines, mining rights, mining claims and metalliferrou$ lands and explore, 

work, exercise, develop and turn to account all sorts of major and major minor mineralS 

WOrkIng of all kinds of minerals and subsoil materials and to crush, Win, set. quarry, smelt. 

calcine, retine, dress, amalgamate, manipulate and prepare for market ores, metals, and 

mineral substances of all kinds and to carry on metallurgical operatIons In all its branches 

and to prepare, PIOOe$S, manufacture, assemble, fabricate, casl fit, press machine, treat, 

we/d, harden, plate, temper anneal any kind of metals and consequential prOdUCts. 

33. To produce, manuracture, trade, deal in aI/ dispose of alkalies, dyes, chemicals, acids, 

gases, compounds. fertilisers, chemical, products of every nature and description, 

intermediates, derivatives, all types of floatation regents wetting agents, Insecllcldes, 

fumigates, dyestuffs, catalyl~ agents. direct colours, basic colours pigments, drugs, 

biological, pharmaceuticals, sannua, vltemln products, hormoneS" and products, derived from 

phosphate mines, limestone quarries, bauxlde mines, pelroleum, natural 9as and other 

natural store useful or suitable In the manufacture of chemicals and chemical products and 

to undertake the business of spraying of pesticides. 

34. To manuracture, generate, produce, sell, dispose of and deal In Industrial gases domestic 

gase~ for healing and lighting gas, system, heat light or any other such motive power 

obtained by Incinerating burninliJ forest refuse. wood 'and plants. 

35. To manufacture, buy. sell, Import, export, alter, Improve, manipulate. prepare for market, 

eXChange, Install. repalf, service, and deal In a/l kinds of surgical& X-ray units, X-ray 

equlpments, telecommunication machInes, business machines, intercoms.. teleprinters, 

dictating, and recordln~ machines, btoadcastlng apparatuses, foud-speakers, radiOS, aulo­

radio reverberstorB, tape-players, cassette (apes, headphones, slereo·complex speakers, 

radio8 control equlpmenls. cameras, binoculars, mlcr?scopes, . projectors, telaB~opes, 

teleVision sets, refrigerators, Coolers, radars, computers and spare parts. 

36. To procure of develop and supply technical knOW-how for the manufacture or processing the 

Inslal/alion or erection of machinery or plant in the working or mInes, oil wells or C!ther 

sources of mineral'slore or In carrying out any opsrallons relating 10 agricullure, animal 
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husbandry. dairy or poultry·farming, forestry or fishery or rendering $$l\Iicas in connection 

with the provision of such technical know-how. 

37. To organise and -carry on the business of advertisers, adverllslng agents. liputlc by 
consuHants and to organise propaganda and advertising campaigns by means of press 

advertisements, pamphlets, handbills, ·circulars. advertisement reels, posters. cinema slides 

or by any other $UCh means of al\ types or through the means of radio television or any other 

such media of all types. 

36. To undertake and execute, In India or any part of the world. tumkey projects for electrical 

installations, air-conditioning, refrigeration. heating. cooling, ventilaUon humidification 

senilary. thermal and accousttc Insulation work. 

39. To carry on the business as manufacturers, traders, importers and exporters of and deale~. 

In all kinds of carpets and floor coverings, whether made of woollen, cotton, synthetic or 

such other fibres or fibrous materials of all types. 

>40. To carry on Ihe business as tfaders, importers and exporters 01 and dealers, In cotton and 

jute, whether raw, ssm i-processed and a/l kInds of cotton and jute goods. 

41. To carry cn the bUsiness of public-transporters and to payaH types of commercial vehicles 

such as Tcucks, Tempos, and pick up vans for carrying gocds or passengers a~ywhere In 

India. -

42. To carry on the business of ImporterS, exporters, aealers, traders, manUfactures Of traders, 

earthmo.vlng equlpments, cannel equlprnents. Fuel Injection equlpments, machine tools and 

such other allied products thereof. 

43. To. cany on the business of printing. pubUshing, mulU-coIour printing. plate making and to 

deal In printing ink, papers, pilntlng machines and other printing materials. 

44. To carry cn the business of sale and purchase of Industrial plots, Sheds. Factory building, 

constructions of commercial property, letting out of property, contractors for construcllons of 

building, roads. 

45. To. carry on the business of manufacturers, developers and to deal in computers. _computer 

parts, hardware, software, Internet, E-msll, websit&, fax, telex, telephones and other media 

of commu~iC8Uon. 

IV. Thellebllily of the members Is Limited. 

1Co5 

V. The Authorized Share Capital of the Company is Rs. 18,01.00.000/- (Rupees Eighteen Crores One Lac 

only) divided into 10,000 (Ten Thousand) Equity Shares of Rs: 10/- (Rupees Ten) each and 

1,80,00,000 (One Crore Eighty Lacs) Preference Shares of Rs. 101- (Rupees Ten) each 
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We the sweral pc~r.s"wh()$l! n',mM nnd Addl'p,ssare $l.Ibscribed btllow. ~red~h'ol.lsorbelng (1)llIled 
Into a.corllpsny, 111 pun.:uanceoCWsMemoraoduJllof A$!Iocla.ion. nod we resl,ecdvely Agre6'tQ IlIke! 
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THE COMPANIES ACT, 1956 

AND THE COMP~NIES A9,T, 2013 AS APPLICABLE 

(COMPANY LIMITED BY SHARES) 

ARTICLES OF ASSOCIATION 

OF 

NAVITAS GREEN POWER (FUEL MANAGEMENT) 

PRIVATE LIMITED 

PRELIMINERY 

1. Subject as hereinafter provided the Regulations contained in Table 'A' in the First Schedule 
to the Companies Act. 1956 shall apply to the Company. 

INTERPRETATION 

2. (1) In these Regulations:-

(a) "Company" means NAVITAS GREEN POWER (FUEL MANAGEMENl) PRIVATE LIMITED 

(b) "Office" means the Registered Office of the Company. 

(c) "Act" means the Companies Act, 1956, and any statutory modification thereof. 

(d) "Seal" means the Common Seal of the Company. 

(e) "Directors" means the Directors of the Company and includes persons occupying 
the pOSition of the Directors by whether names called. . 

(2) Unless the context othelWise requires words or expressions contained in these 
Articles shall be the same meaning as in the Aot, or any statutory modification thereof 
in force at the date at which these Articles become binding on the Company. 

PRIVATE COMPANY 

3. The Company is a Private Company within the meaning of Section 3(1) (iii) and 2(35) of the 
Companies Act, 1956 and accordingly:-

(a) The right to transfer shares in the Company is restricted in the manner and to the 
extent hereinafter appearing. 

(b) The number of members of the Company (exclusive of persons who are in the 
employment of the Company, and persons who having been formerly In the 
employment of the Company. were members of the Company while in the 
employment and have continUed to be members after the employment ceased) shall 
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be limited to fifty; provided that for the purpose of this definition where two or more 
persons jointly hold one or more shares in the Company. the shall, be treated as a 
single member, and. 

(c) No invitation shall be issued to the public ' or subscribe for any shares in or 
debentures of the Company. 

(d) Prohibits any invitation or acceptance of deposits from persons other than its 
members, directors and relatives. 

SHARE CAPITAL 

4. (a) The Authorised Share Capital of the Company shall be such amounts and be divided 
into such shares as may, from time to time, be provided in Clause V of the 
Memorandum of Association with power to increase or reduce the capital in 
accordance with the Company's regulations and legislative provisions for the time 
being In force in that behalf with the powers to divide the share capital. whether 
original increased or decreased into several classes and attach thereto respectively 
such ordinary. preferential or special rights and conditions in such a manner as may 
for the time being be provided by the Regulations of the Company and allowed by 
law. 

5. 

6. 

7. 

8. 

8.(a) 

(b) The minimum paid up Capital of the Company shall be Rs. 1,OO,OOO/-(Rupees One 
Lac). 

The business of the Company may be commenced soon after the incorporation of the 
Company as and when the Directors shall think fit notwithstanding that part of the shares 
have been allotted. . 

The shares shall be under the discretionary control of the Directors who may allot or 
otherwise dispose off the same. 

The Company in general meeting may decide to issue fully paid up bonus share to the 
member if so recommended by the Board of Directors. 

The certificate to share registered in the name of two or more person shall be delivered to 
first named person in the register and this shall be a sufficient delivery to all such holders. 

Subject to the provisions of Section 55 of the Companies Act, 2013 and any other applicable 
proviSions of the Companies Act, 2013 & '1956, the Company may issue Preference Shares 
including optIonally convertible preference shares, partly/fully convertible shares, redeemable 
preference shares or compulsory convertible preference shares or preference shares with 
such terms and conditions as may be approved by the Shareholders or/ and Board of 
Directors. 

LIEN 

9. The Company shall have a first and paramount lien upon aU the shares (not being a fully paid 
up share) registered in the name of such member (whether solely or jointly with others) and 
upon the proceeds of sate thereof for his debts, liabilities and engagements (whether 
presently payable or not) solely or jointly with any other person, to or with the Company, 
whether the period for the payment, fulfillment or discharge thereof shall have actually alien or 
not and such lien dividends, from time to time, declared in respect of shares, subject to 
section 205 A of the Act. The Board of Directors may at any time declare any shares to be 
wholly or in part exempt from the provisions of this clause. 
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CALLS ON SHARES AND TRANSFER OF SHARES 

10. The Directors are empowered to make call on members of any amount payable at a time 
fixed by them. 

11. Any member desiring to sell any of his shares must notify the Board of Directors of the 
number of shares, the fair value and the name of the proposed transferee and the Board 
must offer to the other share holders the shares offered at the fair value and if the offer is 
accepted, the shares shall be transferred to the acceptor and if the shares or any of them, 
are not so accepted within one month from the date of notice to the Board the members 
proposing transfers shall, at any time within three months afterwards, be at liberty, subject 
to Articles 12 and 13 hereof, to sell and transfer the shares to any persons at the same or 
at higher price. 

In case of any dispute, regarding the fair value of the share it shall be decided and fixed by 
the Company's Auditor whose decision shall be final. 

12. No transfer of shares shall be made or registered without the previous sanction of the 
Directors, except when the transfer is made by any member of the Company to another 
member or to a member's wife or child or children or his heirs and the Directors may 
decline to give such sanction without aSSigning any reason subject to Section 111 of the 
Act. 

13. The Directors may refuse to register any transfer of shares (1) where the Company has a 
lien on the shares or (2) where the sharesl are not fully paid up shares, subject to Section 
111 of the Companies Act, 1956. 

14. Subject to Section 111 of the Act, the Directors may in their discretion, withQut assigning 
any reason, refuse to register the transfer of any shares to any person, whom it shall, in 
their opinion, be undesirable in the interest of the Company to admit to membership. 

15. At the death of any members his or her shares be recognised as the property of his or her 
heirs upon production of reasonable evidence as may required by the Board of Directors. 

16. The instrument of transfer must be accompanied by the certificates of shares. 

GENERAL MEETINGS 

17. All General Meetings other than the Annual General Meeting shall be called Extra-ordinary 
General Meetings. 

18. (a) The Board may whenever it thinks fit, call an Extra-ordinary General Meetings. 

(b) If at any time there are not within India directors capable of acting who are sufficient 
in number to form a quorum, any Director or at least any two members of the 
Company may call an Extra-ordinary General Meeting in the same manner, as nearly 
as possible, as that a meeting may be called by the Board. 

19. At least twenty-one days, clear notice of General Meetings of the Company, specifying 
the day, hour and place of meeting and the objects sahli be given. In every such notice 
calling meeting of the Company there will appear a statement that member is entitled 
to appoint proxy to attend and to vote instead of himself. A General Meeting may be 
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called after giving a notice shorter than twenty-one days if consent is accorded in case of 
any general meeting of all the members entitled to vote there at and in case of any other 
meeting by members holding not less than 95 (Ninety Five) percent of the paid up share 
capital and is given a right to vote a meeting. 

20. No business shall be transacted at any general meeting, unless quorum of members in 
present. At least two members present in person shall be quorum for general meeting. 

21. The Chairman, if any, of the Board, shall preside as Chairman of all Board and general 
meetings, of the Company. If at any time the Chairman is not present within 15 minutes 
after the time appointed for holding the same, the Directors and' members present shall 
elect one of the Directors present to be Chairman of such meeting. If no director is present 
or unwilling to act as Chairman, the members may appoint one of their members as 
Chairman. 

DIRECTORS 

22. The number of Directors shall not be less than two and not more than twelve. 

23. The following shall be.the First Directors of the Company. 

1. RAKESH MALHOTRA 

2. NAVNEET KAPOOR 

24. The Directors may from time to lime, appoint one or more of their body to the office of the 
Managing Director for one or more of the divisions of the business carried on by the 
Company and to enter into agreement with him in such terms and conditions as they may 
deem fit. 

25. The Directors shall have the power, at any time and from time to time, to appoint any 
person as additional Director in addition to the existing Director so that the total number of 
Directors shall not at any time exceed the number fixed for Directors in these articles, Any 
Directors so appointed shall hold office only until the next following Annual General Meeting 
but shall be eligible thereof for election as Director. 

26. The Managing Director may be paid such remuneration as may, from time to time, be 
determined by the Board and such remuneration as may be fixed by way of salary or 
commission or participation in profits or partly in one way or partly in another subject to the 
provisions of the Companies Act, 1956. 

27. The quorum necessary for the transaction, of the business of the Board meeting subject to 
Section 287 of the Act, shall be one third of the total strength or at least two whichever is 
higher. 

28. Subject to section 289 of the Act, a resolution in writing signed by the Director except a 
resolution which the Act specifically required it to be passed at a Board meeting shall be 
effective for all purposes as a resolution passed at a meeting of Directors duly called, held 
and constituted. 
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29. Subject to provisions of Section 313 of the Act, a Director, who may be absent for a period, 
not less than 3 (three) months from the State in which the meeting of the Board are 
ordinerly held, have power to appoint any member of the Company elected by him as an 
alternate director by giving notice in writing under his name to the Board and at his 
discretion to remove, such alternate director. Such alternate Director shall vacate office 
when his appointee is present in person or cease to be director. Save as aforesaid such 
alternate director while so acting shall exercise and discharge all functions and powers and 
be subject to all the duties and limitations of the Director which he represents and shall be 
entitled to receive notice to attend and to vote a Director's Meeting on behalf of meeting 
attended by him. 

30. The Director shall have power for engagement and dismissal of managers, engineers, 
assistants, clerks and others and shall have power of general direction, and management 
and suprintendence, of the business of the company with full powers to do all such acts, 
matters and things deemed necessary, proper or expedient for carrying on the business 
and concern of the Company including the power to make such investment of the 
Company's fund as they shall think fit, subject to the limit fixed by the Board of Directors 
under Section 292 of the Act and sign contracts and to draw, make. sign, accept, endorse 
and negotiate on behalf of the Company all bills of exchange, promissory notes, hundies 
drafts, Government Promissory Notes and other Government securities and such other 
instruments. 

31. The Director may delegate all or any of their powers to such other Directors, Managers or 
other persons as they think fit and shall have power to grant to any such person such 
power of attorney, as they deem expedient and such powers at pleasure to revoke, subject 
to Section 292 and 312 of the Companies Act, 1956. 

32. Subject to Provision of the Companies Act, 1956 the director shall receive such 
remuneration for their services as may, from time to time, be determined by the Company 
in general meeting or may be contained in an agreement, if any, between the Company 
and any Director or Directors. 

33. Subject to the provisions of the companies Act, 1956 and the Rules framed thereunder, 
each Director shall receive out of the funds of the Company by way of sitting fees for his 
services a sum not exceeding Rs. 1000/- (Rupees One Thousand) for every Board meeting 
attended by him. 

34. A Director shall not be required to hold any qualification shares in the Company and also 
not required to retire by rotation. 

35. The Director shall also be paid travelling and other expenses of attending and returing from 
meeting of the Board (including hotel expenses) and any other expenses properly incurred 
by them in connection with the business of the Company. The Directors may also be 
remunerated for any extra services done by them outside their ordinary duties as Director, 
subject to the provisions of Section 314 of the Act. 
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POWERS AND DUTIES OF DIRECTORS 
36. The business of the Company shall be managed by the Board of Directors who may pay all 

such expenses preliminary and incidental to the promotion, formation, establishment and 
registration of the Company as they think fit and may exercise all such power of the 
Company and do on behalf of the Company all such acts as may be exercised or done by . 
the C~mpany in general meeting and are not barred by statue or by these Articles and are 
required to be exercised or done by the Company in General Meeting, subject nevertheless 
to any regulations of the Articles, to the provisions of the statue and to such regulations not 
being inconsistent with aforesaid regulations or provisions as may be prescrfbed by the 
Company in general meeting but no regulation made by the Company general meeting 
shall invalidate any prior act of the Directors which would have been valid if such 
regulations had not been made. 

37. The Board of Directors may form time to time, pay to the members such interim dividends 
as appear to be justified from the prOfits oflhe Company. 

BORROWING POWERS 

38. Subject to section 58-A and 292 of the Companies Act. 1956, and Regulations made 
thereunder and Directions issued by the RBI the directors may, from time to time, raise or 
borrow any sums of money for and on behalf of the Company from the member or other 
persons, companies or banks or they may themselves advance money to the company on 
such interest as may be approved by the Directors. 

39. The Directors may, from time to time, secure the payment of such money in such manner 
and upon such terms and conditions in all respects as they deem fit and in particular by the 
issue of bonds or debentures or by pledge, mortgage, charge or any other security on all or 
any properties of the Company (both present and future) including its uncalled capital for 
the time being. 

40. Any debenture, bonds, or other securities may be issued at discount, premium or otherwise 
and with special privileges as to redemption, surrender, drawing and allotment of shares of 
the Company and otherwise. 

OPERATION OF BANK ACCOUNTS 

41. The Directors shall have the power to .open bank accounts to sign cheques on behalf of the 
Company and to operate all banking accounts of the Company and to receive payments, 
make endorsements, draw and accept negotiable instruments, haudies and bilis or may 
authorise any other person or persons to exercise such powers. 

ACCOUNTS 

42. (a) The Board shall, from time to time, determine whether and to what extent and at 
what, times and places and under what conditions or regulation the accounts and 
books of the Company or any of them shall be open to the inspection of members 
(not being Director). 

(b) No members (not being Director) shall have any right of inspecting any accounts or 
books of account of the Company except as conferred by law or authorised by the 
Board or by the Company in General Meeting. 

43. The Directors shall in all respect comply with the provisions of Section 209, 209A, 
210,211,215,216,217,218, 220, 221 and 222 of the Act, and profits and Loss Account, 
Balance Sheet and Auditors Report and every other document required by law to be 
annexed or 
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attached as the case may be, to the Balance Sheet. to be sent to every member and 
debenture holder of the Company and every trustee for the holders of the debentures 
issued by the Company at feast twenty one days before the date of Annual general meeting 
of the Company at which they are to be laid, subject to the provisions of section 219 of the 
Act. 

AUDIT 

44. (a) The first Auditor of the Company shall be appointed by the Board of Directors within 
one month from the date of registration of the Company and the Auditors so 
apPointed shall hold office until the conclusion of the first Annual General Meeting. 

(b) At each annual General Meeting the Company shall appoint an Auditor to hold Office 
from the conclusion of the Meeting till the conclusion of the next Annual General 
Meeting. 

(c) The remuneration of the Auditor shall be fixed by the Company in the Annual General 
Meeting or in such manner as the Company in the Annual General Meeting may 
determine. In case of an Auditor appointed by the Board his remuneration shaU be 
fixed by the Board. 

COMMON SEAL 

45. (a) The Common Seal of the Company may be made either of metal or of rubber as the 
directors may decide. 

(b) The Board shall provide for the safe custody of the Company's Common Seal. 

(c) The Seal shall not be affixed to any instrument except by the authority of a resolution 
of the Board or of a Committee of the Board authorised by it in that behalf and except 
in the presence of atleast one director who shall sigh every instruments to which the 
sea) of the Company if so affixed. The share certificate will, however, be signed and 
Sealed in accordance with Rule 6 of the Companies (Issue of Share Certificates) 
Rules, 1960. 

SECRECY 

46. Subject to the provisions of law of land and the act, every manager, auditor trustee, 
member of a committee, officer servant, agent accountant or other persons employed in the 
business of the company shall, if so required by the Board of Directors before entering 
upon his duties, sign, declaration, pledging himself to observe strict secrecy respecting all 
transactions of the Company with Its customers and the state of account with Individuals 
and in matters relating thereto and shall by such declaration pledge himself, not to reveal 
any of the matters which may come to his knowledge in the discharge of his duties except 
when required to do so by the directors or by any court of law and except so far as may be 
necessary in order to comply with any of the provisions in these presents. 

WINDING UP 

47. Winding up when necessary will be done in accordance with the requirements of the 
Companies Act, 1956 or statutory modification thereto. 

INDEMNITY 
48. Subject to the provisions of Section 201 of the Act, every Director, Manager, Auditor, 

Secretary and other officers or servants of the Company shall be indemnified, out of the 
assets of the Company against any bonafide liability Incurred by him in defending any 
bonafide proceedings, whether civil or criminal, in which judgement is given in his favour or 
in which he is acquired or in connection with any application under section 633 of the Act, 
in which relief is granted to him by the Court. 
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.. 6UPTA NAYAR &. co . 
CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITORS' REPORT 

2.'5 

TO mE MEMBERS OF NA VITAS GREEN POWER (FUEL MANAGEMENT) PRIVATE 
LIMITED 

Report on the audit of the Standalone Financial Statements 

Opinion 

We have audited the accompanying standalone financial statements of NAVITAS GREEN 
POWER (FUEL MANAGEMENT) fruv ATE LIMITED ("the Company"), which comprises of 
the Balance Sheet as at 31 March 2024 and the Statement of Profit and Loss for the year then 
ended, Cash flow statement and notes to the financial statements, including a summary of 
Significant accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, 
the aforesaid standalone financial statements, give the information required by the Act in the 
manner so required and give a true and fair view in conformity with the accounting principles 
generally accepted in India, of the state of affairs of the Company as at 31st March 2024, its Loss 
and Cash flow for the year then ended on that date. 

Basis f or Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further 
described in the Auditor's Responsibilities for the Audit of the Financial Statements section of 
our teport. We are independent of the Comp any in accordance with the Code of Ethics issued by 
the lnstitute of Chartered ccountants of fndia together with the ethical requirements that are 
relevant to our audit of the financial statements under the provisions of the Companies Act, 2013 
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance 
with these requirements and the Code of Ethics. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion. 

Material Uncertainty Related to Going Concern. 

We draw attention to Note 26(n) in the Financial Statements wherein company incurred net loss 
of Rs. 70.70 Lacs for the year ended March 31st, 2024 and cumulative loss amounting of Rs. 

2754.53 Lacs till March 31,2024 exceed the paid-up equity share capital of Rs 1.00 Lacs. However, 

Promoters have subscribed Redeemable Preference Share of Rs 1705.00 lacs and Optionally 
Convertible Debenture's of Rs 800.00 Lacs. Further promoters and directors have committed to 

provide financial and operational support to the company to ensure that it meets all its liabilities 

in near future. Accordingly, the accompanying financial statements have been prepared 

undergoing concern assumption and consequently, no adjusbnent to the carrying value-::::=....;;;;;;;:~ 
Balance Sheet accounts has been considered necessary. 
Our opinion is not qualified in respect of this matter. 
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GUPTA NAYAR tl CO. 
CHARTERED ACCOUNTANTS 

EMPHASIS OF MA TIER 

1. Refer to Note 26(e): Balance of Trade Receivable, Trade Payable, and advances are subject 

to Confirmation and Reconciliation as on date of Balance Sheet 

Our opinion is not modified in respect of this matter. 

OTHER MATTER 

Information Other than the Financial Statements and Auditor's Report Thereon 

The Company's Board of Directors is responsible for the other information. The other information 
comprises the informati()n included in the Annual Report (but does not include the standalone 
financial statements and our auditor's report thereon) the above report are expected to be made 
available to us after the date of this auditor's report. 

Our opinion on the standalone financial statements does not cover the other information and we 
do not express any form of assurance conclusion thereon. 

In connection with our audit of the standalone financial statements our responsibility is to read 
the other information and, in doing so, consider whether the other information is materially 
inconsistent with the standalone financial statements, or our knowledge obtained during the 
course of our audit or otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of 
this other information, we are required to report that fact. We have nothing to report in this 
regard. 

Responsibility of Management and Those Charged with Governance for the Standalone 
Financial Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the 
Companies Act, 2013 (" the Act") with respect to the preparation of these standalone financial 
statements that give aJrue and fair view of the financial position, financial performance and cash 
flows of the Company in accordance with the accounting principles generally accepted in India, 
including the accounting Standards specified under section 133 of the Act This responsibility also 
includes maintenance of adequate ~ccounting records in accordance with the provisions of the 
Act for safeguarding of the assets of the Company and for preventing and detecting frauds and 
other irregularities; selection and application of appropriate implementation and maintenance of 
accounting policies; making judgments and estimates that are reasonable and prudent; and 
design, implementation and mamtenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the financial statement that give a true and fair 
view and are free from material misstatement, whether due to fraud or error. 
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and using the going concern basis of accounting unless management either intends to liquidate 
the Company or to cease operations, or has no realistic alternative but to do so. 

Those Board of Directors are also responsible for overseeing the company's financial reporting 
process. 

Auditor' s Responsibility for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but 
is not a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. . 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the 
C9mpanies Act, 2013, we are also responsible for expressing our opinion on whether the 
company has adequate internal financial controls system in place and the operating 
effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management 

• Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Company's 
ability to continue as a going concem. If we conclud.e that a material uncertainty exists, 
we are required to draw attention in our auditor's report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor's 
report However, future events or conditions may cause the Company to cease to continue 
as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, 
induding the .;iisclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation 

Materiality is the magnitude of misstatements in the financial statements that, individually or in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of 
the financial statements may be influenced. We consider quantitative materiality and qualitati·Jre:~:::::::::: .... 
faetors in (i) planning the scope of our audit work and in evaluating the results of our WOrt~~9~-----' 

OFFICE NO.610, JACKSONS CROWN HEIGHT.3BI.TWlN DISTRICT CENTRE. SECTOR-IO.RO 

DELHI-II0085 PH.NO.Oll-45587632 EMAlL:- ~~f\Ii~~":;I;"-:-



6UPTA NAYAR &. co. 
CHARTERED ACCOUNTANTS 

(ii) to evaluate the effect of any identified misstatements in the financial statements. 

lIB 

We ommunicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and Significant audit findings, including an significant 
deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reas nably be thought to bear on our independence, 
and where applicable, related safeguards. 

Report on Other L-egal and Regulatory Requirements 

1. As required by section 143(3) of the Act, we report that 

a) We have sought and obtained all the information and explanations which to the best of 
our knowledge and belief were necessary for the purposes of our audit 

b) In our opinion, proper books of account as required by law have been kept by the 
Company so far as appears from our examination of those books. 

c) The Balance Sheet, the Statement of Profit and Loss, and Cash Flow Statement dealt with 
by this Report are in agreement with the books of account 

d) In our opinion, the aforesaid financial sta~ements comply with the Accounting Standards 
specified under Section 133 of the Act, read with related rules as amended from time to 
time. 

e) In our opinion the matter described in the "Material Uncertainty Related to Going 
Concern Paragraph" above may not have an adver e effect on the functioning of the 
Company. 

f) On the basis of written representations received from the directors as on 31 March 2024, 
taken on record by the Board of Directors, none of the director's stand disqualified as on 
31 March 2024, from being appointed as a director in terms of Section 164(2) of the Act. 

g) As per Notification number G.S.R. 583 (E) dated 13th June, 2017 issued by Ministry of 
Corporate Affairs, reporting under clause (i) of sub-section (3) of Section 143 of the Act, 
With respect to the adequacy of the in terna! financial controls with reference to Ind As 
financial statements of the Compan and the operating effectiveness of such controls are 
not applicable. 

h) The Company, being a private company, is not required to Gomply with the provisions of 
Section 197 of the Act with respect to pa rment of remuneration to directO~S, ~ce we 
have nothing to -report in this -regard as required by Section 197(16) of the Act 

i) 

OffICE NO.6I0. JACKSONS CaOWN HEIGHT.3Bt ~ra"':1'I,..,.,.... 

DELHl-I100AS PH.NO.011-4S5S7632 £..M.A.l1.; 'iEi1l~~~~a 



GUPTA NAYAR & CO. 
CHARTERED ACCOUNTANTS 

i. The Company has explained that there is no pending litigation so there :is no 
impact of pending litigations on its futancial position. 

ii. There is no such case for which the Company has made provision, as required 
under the applicable law or accounting standards, for material foreseeable losses, 
ifany, on long term contracts including derivative contracts. 

iii. There were no amo1.U'lts which were required to be transferred to the Investor 
Education ;;md Protection Fund by the Company. 

iv. (~) The management has represented that, to the best of its knowledge and belief, 
other than as disclosed in the notes to the accounts, no funds have been advanced 
or loaned or invested (either from borrowed funds or share premium or any other 
sources or kind of funds) by the company to or in any other persons or entities, 
in luding foreign entities ("Intermediaries"), with the understanding, whether 
recorded in writing or otherwise, that the intermediary shall, whether, directly or 
indirectly 1end or invest in ther persons or entities identified in any manner 
whatsoever by or on behalf of the Company ("Ultimate Beneficiaries") or provide 
any guarantee, ecurity or the like on behalf of the Ultimate Beneficiaries; 
(b) The management has represented, that, to the best of its knowledge and belief, 
other than as disclosed in the notes to the accounts, no funds have been received 
by the Company from any persons or entities, including foreign entities ("Funding 
Parties"), with the understanding, whether recorded in writing or otherwise, that 
th Company shall, whether, directly or indir.ectly, lend OT invest in other persons 
or entitie identified in an manner whatsoever by or on behalf of the Funding 
Party ("Ultimate Beneficiaries") or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries; and 
(c) Based on such audit procedures that we have considered reasonable and 
appropriate in the circumst:aI:1ces, nothing has come to our notice that has caused 
us to believe that the representations un,der sub-dause (i) and (ii) of Rule nee), as 
provided under (a) and (b) aoove, contain any material misstatement. 

v. The Company has not declared or paid any dividend during the year. 
vi. Based on our examination which included test checks except for the instance 

mentioned below, the Company, in respect of .financial year commencing on 1 
April 2023, has used an accounting software for maintaining its books of account 
which has a feature of recording audit trail (edit log) facility and the same has been 
operated throughout the year for all relevant transactions recorded in the 
software. Further, during the course of our audit we did not come across any 
instance of audit trail fea ture being tampered with, other than 'the consequential 
impact of the ex<;eption given below. 

Nature of exception noted Details of Exception 

Instances , of accounting software for The audit trail feature was not enabled 

maintaining books of account for which ~e at the database level for accounting 
feature of recording audit trail (edit log) software to log any direct data changes, 

facility was not operated th.roughout the used for maintenance of all accounting 
year for all relevant transactions recorded in records by the Company. ~~::::::,... 
the software. 



GUPTA NAYAR &. CO. 
CHARTERED ACCOUNTANTS 

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 
1,2023, reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 on 
preservation of audit trail as per the statutory requirements for record retention is not 
applicable for the financial year ended March 31, 2024. 

2. As required by the Companies (Auditors Report) Order,2020 C'The Order") issued by the 
Central Go ernment of India in terms of sub-section (11) of section 143 of the Companies 
Act 2013, is not applicable to the company and hence not commented upon. 

FOR GUPTA NAYAR & CO. 
Chartered Accountants 
Firm Reg. No. 008376N 

Membership No. 549495 
UDIN: 
Place: Delhi 
Date: 15-Jul-2024 

OFFICE NO.6tO, JACKSONS CROWN H£IG.HT.3Bl.TWlN DISTRICT CENTRE.. SE.CTOR-IO,ROHINI. 
DELH[-t laOSS PH.NO.Oll-455S7632 EMAIL:-6NCCA@YAHOO.COM.ELNCtA611 @6MAILCOM 
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f-.avitas Green Power (Fuel Management) Private Limited 
WZ 106/101, Rajouri Garden Extension, New Delhi -110027 

CIN ; U74999DL2012PTC232807 
Email ;Iega!@sar-group.com 

Ph. No. 08826658680 

Ba1anc~ Sheet as at 31st March. 2024 

Particulars 

I. EQUITY AND uABILrrrns 

(1) Shareholders' Funds 

(a) Share Capital 

(b) Reserves and Surplus 

(2) Share application money pending allotment 

(3) Non-CutTent Liabilities 

(al Long-tenn borrowings 

(b) Deferred tax liabilities (Net) 

(e) Other Long tenn liabilities 

(d) Long term provisions 

(4) Current liabilities 

(a) Short-term borro.,';ngs 

(b) Trade p.tyables 

i) Total outstanding dues of micro & small enterprises; 

ii) Total outstanding dues of creditors other than micro 
& smaIl enterprises. 

(e) Other current liabilities 

(d) Short-term provisions 

11. Assets 

(1) Non-current assets 

(a) Property, PJantand Equipment and Intangible Assets 

(i) Property, Plant and Equipment 
(ii) Intangible assetS-' 

(b) Non-current investmmts 
(e) Deferred tax assets (net) 

(d) Long term loans and advances 

(e) Other non-current assets 

(2) Current assets 

(a) Assets held for Sale 

(b) Current investments 

(e) Inventories 
(d) Trade receivables 
(e) Cash and Bank. Balance 

(/) Short-term loans and advances 

(g) Other current assets 

Contingent Uabilities 

Significant Accounting policies 
Notes on Accounts 

Total 

Total 

Note 

No 

2 

3 

4 

5 

6 

7 

8 

9 

11 

10 

12 

13 
14 
15 

16 

17 

1 
26-27 

Figures at the end 
of current reporting period 

ended 31/!W2024 

1706.00 
-2754.53 

1069.50 

10.-11 

11.55 

163.34 

102.96 
1.40 

310.62 

1.27 
0.69 

28.20 

18.01 

47.00 

15834" 
13.35 

1-1.22 

29.54 
310.62 

For and on behalf of the Board of Directors 

(Rs.1n Lakhs) 

Figures at the end 
of previous reporting 

period ended 31/O¥l023 

1706.00 
-2683.83 

1068.30 

8.92 

9.56 

16.79 

52.19 
1.25 

179.37 

1.89 

0.91 

27.99 

18.01 

42.00 

25.89 

24..59 
11.97 

26.12 

179.37 

Partner ~Ka'''' ~:~ N'''~~V 
(D irector) (Director) (Company Secretary) 

M. No.: 549495 
Date: 15-Jul-2024 
Place : ~I'W Delhi 

DIN: lXXl34357 DIN: 06870129 ACS : ~2 
RID: B1/1602, World SPA, RIo: 14/24. 1st Roor, 
Gurg,l(lI1, 122016 F PI1-2. Sikandarpur, 
Haryana ~0\ ~ U~dii 122002, HR 

q,fS 



Navitas Green Power (Fuel Management) Private Limited 
\NZ 106/101, Rajouri Garden Extension, New Delhi - 110027 

CIN : U74999DL2012PTC232807 
Email : iegal@sar-group.com 
Ph. No. 08826658680 

Statement of Profit & Loss for the year ended 31st March, 2024 

Rs. In LIkhs \!Xc-ept Equit} Shares & Per Equity Share Data 

Particulars Note Figures at the end of Figures .II the end of 
No current reporting period previous reporting period 

ended 31/03flO24 ended 3t,1l:Vl023 

I. Revenue from operations 18 25232 319.04 

II. Other Income 19 0.22 2.41 
II! ill. Total Revenue (I + II) 252..54 321.45 

JV. Expellses: 
Cost of Purchases 20 m.T! 170.14 
Other Direct Expenses 20 0.02 0.59 

Changes in Inventories of Finished Goods, 21 -132.45 27.56 

Work-in-Progress and Stock-in"Trade 

Employee Benefit Expense 22 49.73 3226 
Finance Costs 2, 64.06 64.08 
Depreciation and Amortization Expense 9 0.69 0.44 

Other Expenses 24 41.43 68.50 

Total Expenses (IV) 323.25 363.58 

V. 
Profit before exceptional and extraordinary items and tax 

(UI- IV) -70.70 -4213 

VI. Exceptional Items 

VII. Profit before ex.~aordin4ry items and tax (V - VI) -70.70 -4213 

VIII. Extraordinary Items 

IX. Profit before tax (Vll - VIII) -70.70 -42..13 

X. Tax Expense: 

(1) Current Tax 

(2) Deferred Tax 

XI. 
Profit(Loss) from the period from continuing operations 

(VII-VIII) -70.70 -4213 

XII. Profit/ (Loss) from discontinuing operations 

XIII. Tax expense of discounting operations 

XIV. Profit/(Loss) from Discontinuing operations (XlI- XIIl) 

XV. Profit! (Loss) for the period (XI + XIV) -70.70 -42.13 

XVI. Eaming per equity share: 25 

(1) Basic (707) (421) 
(2) Diluted (707) (421) 

Significant Accounting policies 1 

Notes on Accounts 26-7:7 

For and on behalf of the "Board of Directors 

Date: 15-Jul-2024 
Place: :-Jew Delhi 

~' KaP'W 
(Director) 
DIN: 0003--1357 

GopaI Krishan 
(Director) 
DIN: 06870129 

NehaKumar 
(Company Secretary) 
ACS:35032 



Navitas Green Power (Fuel Management) Private Limited 
WZ 106/101, Rajouri Garden Extension, New Delhi - 110027 

CIN : U74900DL2012JYfC229974 
Email: legaI@sar-group.com 
Ph. No. 08826658680 

Notes forming part of the financial statements (All am(lunts are in Indian Rupees Unless otherwise stated) 

Statement of Cash Flow for the year ended 31 March, 2024 Rs.ln IAkhs 
Partic:uJars For the year ended For the year ended 

31-Mar-2024 31-Mar-2023 
A Casb flow from operating activities 
Net Profit / (Loss) after extraordinary items and tax -70.70 -42.13 
Adill' IIII!'IIt.h.Ir. 

Depreciation 0.69 0.44 
Foreign Exchange Gain/ Loss - -
Interest on Securities - -
Interest Expense - -
Provision for Employee benefits -U9 0.07 
Short Term Capit.u G.tin -

Operating !'loCit/ (tO$5) bclore working upltal clw!ges -71.50 -41.62 
QrallW 1/1 Ws,rkin,· Ql!Ijlai, = 

AJju /1II(frr~fo( (["tn..,H':) / dr:crr:ase;n o/"tm/;/lg asS<'/~: 
Inventoru.'S -13245 27.56 
Trade receivables 11.24 16.34 
Short-term loans and advances - -
Long term loans and advances - -
Other nOCH:urrent assets '{).21 3.15 

-121.42 47.06 

Adjustments for illcrl'ast: / (dw-easc:) ;/1 o1"'mlilll) liabilitir:5: 
Other Long Term Liablilies - -9.08 
Long Term Provisions 298 .{).B 
Trade payables 148:54 .a.57 
Other current liabilities 50.77 -74.81 
Short-term provisions 0.15 0.14 

202.44 -92.46 

Net cash flow froml (used. in) operating activities (A) 952 .a7.D1 
B. Casb flow from investing activities 

Purchase of Fixed Asset 0.15 -0.95 
Interest received on Securities - -
Investment in Mutual Funds -5.00 -42.00 
Short Term Capital Gain - -
Other current assets ·3.42 0.15 
Assets held for Sale - (0.00) 

Net easI1 flow from / (l15t!d inllnvestinS actlvltles (B) .aZl -42.81 

c. Casli flow from financing activities 
Equity share capital 
Preference share capital - -
Long Term Borrowings 1.00 139.00 
Short Term Borrowings - -
Finance cost - -

Nctcnh flow fromj(ased in) finmdng3divitics (0 1.00 139.00 

Net i1Jaease/ (dl!dl!.ilSe) in'Cuh and cash equivalents (A+B+Q 2.25 9.18 

Cash and cash equivalents at·the ~ginninS of the year 11.97 2.79 

Cash and cash equivalents at the end of the year 14.22 lL97 
Foo:elgn Exchange 

1. The cash Oow statement has been prepared under the indirect method as set out in the Accounting Standard 3 on Cash Row Statement issued 
by the !ilstitute of Chartered Accountants of India. 
2 Figures in brackets represent cash outflows. 

For and on behalf of the Board of Directors 

Date; 1S-Jul-2024 

Place: New Deihl 

r~~Kapo~ 
(Director) 
DIN: 0003-1357 
Rio: 1602/ Bl, World 
Gurgaon, 122016 

~~ 
Gopal Krishan 
(Director) 
DIN: 06870129 

NehaKumar 
(Company Secretary) 
ACS:33032 



· Navitas Green Power (Fuel Management) Private Limited 
WZ 106/101, Rajouri Garden Extension, New Delhi - 110027 
CIN: U74999DL2012PTC232807 
Email: legal@sar-group.com 
Ph. No. 08826658680 

Notes fonning part of the financial statements for the year ended March 31, 2024 

Note 1 Significant Accounting Policies 

1.1 BACKGROUND 

Navitas Green Power (Fuel Mangement) Private Limited was incorporated on 13lli March 2012 as Private Limited 

Company. The company is engaged in business of trading of Renewable Energy Devices. 

The machinery transferred to Roorkee plant in llie previous year are still not in 'Put to Use' condition and considered 

as Capital Work In Progress dnd no depreciation is charged during llie year. 

However on 15/05/2014, Company sold whole of its 'Capital Work In Progress' at Roorkee except Assets transferred 

from Ludhiana Plant to Livgreen Cleanlech Pvt. Ltd. (previously known as Navitas Solar Power Pvt. Ltd., Mediant 

Digital Pvt Ltd.) and sub leased its 90% factory premises to llie same company. The direct cost and indirect cost 

incurred on setting up the Roorkee Project was capitalized considering lliis event 
Further llie accuIDulaiPd losses of llie company exceed the paid up capital of the company. The company's ability as 

a going concern is dependent on success of operations and its ability to arrange recurring funding for the operations. 

Promoters/ Directors of the company are committed to provide financial and operational support to the company to 

ensure that it meets all its liabilities in near future and continue to operate as a going concern. Accordingly, the 

accompanying financial statements have been prepared under going concern basis. 

1.2 ACCOUNTING CONVENTION 

The financial statements of the Company have been prepared and preseniPd in accordance with the Generally 

Accepted Accounting Principles ("GAAP") under the historical cost convention on the accrual basis. GAAP 

comprises and in compliance with the provisions of the Companies Act, 2013 and the Accounting Standards as 

specified in the Companies (Accounting Standards) Rules, 2006 read with Rule 7 of The Companies (Accounts) Rules, 

2014 of the Ministry of Corporate Affairs in respect of section 133 of the Companies Act. 2013 and relevant provisions 

of the Companies ACt. 1956 read with the Circular No.07/2014 dated April 1, 2014 of the Ministry of Corporate 

Affairs. Accounting policies have been consistently applied except where a newly issued accounting standard is 

initially adopted or a revision to existing accounting standards requires a change in the accounting policy hitherto in 

use. Management evaluates all recently issued or revised accounting standards on an on-going basis. 

All assets and liabilities have been classified as current or non-current as per the company's nonnal operating cycle 

and ollier criteria set-out in schedule 1ll to the Companies Act, 2013 read with General Circular 15/2013 dated 13 

September,2013 of the Ministry of Corporate Affair in respect of Section 133 of the Companies Act,2013 . Based on 

the nature of products and services and the time between the acquisition of assets for processing and their realization 

in cash and cash equivalents, the company has ascertained its operating cycle as 12 months for the purpose of 

current/ non-current classification of assets and liabilities. 

1.3 USE OF ESTIMATES 

The preparation of financial statements in conformity with generally accepted accounting principles requires the 

management to make estimates and assumptions lliat affect llie reported amounts of assets and liabilities, disclosure 

of contingent assets and liabilities at the date of the financial statements and the results of operations during the 

or materialized. 



Navitas Green Power (Fuel Management) Private Limited 
WZ 106/101, Rajouri Garden Extension, New Delhi - 110027 
CIN: U74999DL2012PTC232807 
Email: legaI@sar-group.com 
Ph. No. 08826658680 

Notes forming part of the financial statements for the year ended March 31, 2024 

1.4 

Inventories are valued as follows: 

Cost of Inventories of item that are not ordinarily inter-changeable and goods or services produced and segregated 

for specific projects are assigned by specific identification of their individual cost. 

The cost of Inventories other than those dealt with above paragraph are assigned by using weighted average cost 
method. 

Raw materials, Work in progess and Finished Goods: Lower of cost or net realizable value after providing 

obsolescence, if any. However, materials and other items held for use in the production of inventories are not written 
down below cost if the fmished products in which they will be incorporated are expected to be sold at or above cost. 

Cost is determined on weighted average method basis. 

Cost of inventories comprises of cost of purchase, cost of conversion and other cost including overheads incurred in 

bringing them to their respective present location and condition. 

Net realizable value is the estimated selling price in the ordinary course of business. less estimated costs of 

completion and estimated costs necessary to make the sale. 

Stores and spares are recognized as inventory if it is unlikely that future economic benefits associated with them will 

flow to the company and expected useful life of the item is up to 12 months. 

1.5 PRO PERT • PLANT AND EQUIPMENT 

Property, Plant & Equipment are stated at cost less acrumulated depreciation and impairment if any. Costs directly 
attributable to acquisition are capitalized until the Property. Plant & Equipment are ready for use .as intended by the 
management The company depreciates Property, Plant & Equipment over the estimated useful lives using the WDV 

method. Depreciation methods, useful lives and residual values are reviewed periodically, including at each financial 

year end. Subsequent expenditure relating to Property, Plant & Equipment are capitalized only when it is probable 
tllllt future economic benefits associated with these will flow to the company and cost of the item can be measured 
reliably. 

1.6 DEPRECIATION 

(1) Depreciation on Property. Plant & Equipment is charged on WDV Method either on the basis of useful life of the 

assets evaluated by a committee or as per useful life specified in schedule n to the Companies Act, 2013, whichever is 

lower. 

(2) Depreciation on Property, Plant & Equipment capitalized / disposed off / discarded during the year is charged 

proportionate to the date of such addition / disposal/discarding. No depreciation is provided on assets held for 

disposal/ retired from active use. 

(3) Intangible assets are stated at cost less accumulated amortisation and impairment. Intangible assets are amortized 

over their respective individual estimated useful lives on WDV basis, from the date that they are available for use. 
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Navitas Green Power (Fuel Management) Private Limited 
WZ 106/101, Rajouri Garden Extension, New Delhi -110027 
erN : U74999DL2012PTC232807 
Email ;Iegal@sar-group.com 

Ph. No. 08826658680 

Notes forming part of the financial statements for the year ended March 31, 2024 

1.7 REVENUE RECOGNITION 

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company and the 

revenue can be reliably measured. 

Revenue in respect of investment is considered at the time of dividend or income declared/ received. 

Expenses and income considered payable and receivable are accounted for an accrual basis. 

1.8 EMPLOYEE BENEFITS 

i) Short-term employee benefits are recognized as an expense at the undiscounted amount in the profit and loss 

account of the year in which the related service is rendered. 

ii) The company has an obligation towards gratuity, a defined benefit retirement plan covering eligible employees. 

The plan provides a lump sum payment to vested employee at retirement, death while in employment or on 

termination of employment. Vesting occurs upon completion of five years of service. The company makes annual 

provision to Gratuity based on an independent actuarial valuation conducted by an independent actuary using the 

projected unit credit method as at the balance sheet date. 

iii) The employees of the company are entitled to compensated absences and leave encashffient as per the policy of 
the company, the liability in respect of which is provided based on an actuarial valuation as at the end of the balance 
sheet date. 

iv) Actuarial gains and losses comprise experience adjustment and the effect of changes in actuarial assumption are 

recognized immediately in the statement of profit and loss account as income or expense. 

v) The undisclosed amount of short tenn employee benefits expected to be paid in exchange for service rendered by 

an employee is recognized during the period when the employee renders the service. 

1.9 INVESTMENT 

Long Term Investments are stated at cost. Provision for diminution in the value of long term investments is made 

only if such a decline is other than temporary. Short Term investments are stated are cost or net reliasable value 

whichver is lower. 

1.10 PROVISION FOR CURRENT & DHFFERED TAX 

Provision for current tax is made after taking into consideration benefits admissible under the provisions of the 

Income-tax Act, 1961. 



Navitas Green Power (Fuel Management) Private Limited 
WZ 106/101, Rajouri Garden Extension, New Delhi - 110027 
erN: U74999D12012PTC232807 
Email ;legal@sar-group.com 
Ph. No. 08826658680 

Notes forming part of the financial statements for the year ended March 31, 2024 

Deferred tax is measured based on the tax rates and the tax laws enacted or substantively enacted at the balance 

sheet date. Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable right exists to set off 

current tax assets against current tax liabilities and the deferred tax assets and deferred lax liabilities relate to the 

laxes on income leVied by same governing taxation Jaws. Deferred tax assets are recognized only to the extent that 

there is reasonable certainty that sufficient future taxable income will be available against which such deferred tax 

assets can be realized. Deferred tax assets are recognized on carry forward of unabsorbed depreciation and tax losses 

only if there is virtual certainty that such deferred tax assets can be realized against future taxable profits. No 

Deferred Tax asset or liability has been created in absence of certainty of future taxable profits. 
The carrying amount of deferred lax assets are r.eviewed at each balance sheet date. The company writes-down the 

carrying amount of a deferred tax asset to the extent that it is no longer reasonably certain or virtually certain, as the 

case may be, that sufficient future taxable income will be available against which deferred lax asset can be realized. 

Any such write-down is reversed to the extent that it becomes reasonably certain or virtually certain, as the case may 

be, that sufficient future laxable income will be available. 
MAT credit is recognized as an asset only when and to the extent there is convincing evidence that the company will 

pay normal income tax during the specified period. In the year! period in which the Minimum Alternative tax 

(MA 1) credit becomes eligible to be recognized as an asset in accordance with the recommendations contained in 

guidance Note issued by the Institute of chartered accountants of india, the said asset is created by way of a credit to 

the profit and loss account and shown as MAT Credit Entitlement The Company reviews the same at each balance 

sheet date and writes down the carrying amount of MAT Credit Entitlement to the extent there is no longer 

convincing evidence to the effect that Company will pay normal Income Tax during the specified period. 

1.11 PROVISION, CONTINGENT LIABILITIES AND CONTINGENT ASSETS 

ProviSions involving substantial degree of estimation in measurement are recognized when there is a present 

obligation as a result of past events and it is reasonably certain that their will be an outflow of resources. 

Contingent liabilities are not recognised but are disclosed in notes of accounts. Contingent assets are neither 
recognised nor disclosed in the financial statements. 

1.12 FOREIGN EXCHA GE TRANSACTIONS 

a) Initial Recognition 

Foreign currency transactions are recorded in the reporting currency, by applying to the foreign currency amount the 

exchange rate between the reporting currency and the foreign currency at the date of the transaction. 
b) Conversion 

Foreign currency monetary items are reported using the closing rate. Non-monetary items which are carried in terms 

of historical cost denominated in a foreign currency are reported using the exchange rate at the date of the 

transaction; and non-monetary items which are carried at fair value or other similar valuation denominated in a 

foreign currency are reported using the exchange rates that existed when the values were determined. 
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Navitas Green Power (Fuel Management) Private Limited 
WZ 106/101, Rajouri Garden Extension, New Delhi -110027 
CIN : U74999DL2012PTC232807 
Email: legal@sci.r-group.com 
Ph. No. 08826658680 

Notes forming part of the finandal statements for the year ended March 31, 2024 

c) Exchange Differences 

Exchange differences arising on the settlement of monetary items, or on reporting such monetary items of company 

at rates different from those at which they were initially recorded during the year / period, or reported in previous 

financial statements, are recognized as income or as expenses in the year/ period in which they arise. 

d) Forward Exchange Contracts not intended for trading or speculation purposes 

The premium or discount arising at the inception of forward exchange contracts is amortized as expense or income 

over the life of the contract. Exchange differences on such contracts are recognized in the statement of profit and loss 

in the year in which the exchange rates change. Any profit or loss arising on cancellation or renewal of forward 

exchange contract is recognized as income or as expense for the year. 

1.13 INTANGIBLE ASSETS UNDER DEVELOPMENT 

RESE RCA A:® DEVELOPMK 

Expenditure incurred for Research activities is treated as expenses when it is incurred. 

Development Expenditure incurred on creation of any Intangible Assets like Patents and Technical Know How are 

capitalized and written off over a period of five years on a straight line basis. Regular operating expenses in R&D 

are charged to Profit and Loss under the respective head. Any Equipment purchase for R&D is capitalized and 

Depredation to be charged as per the prescribed rate of Companies Act:,2013 

1.14 IMPAIRMENT OF ASSETS 

Assets are reviewed for impairement at each balance sheet date.In case,events and Circustances indicate any 

impairement,the recoverable amolmt of these assets is determined. An assets is impaired when the catrying amount 

of the asstets exceeds its recoverable amount.An impairement loss is charged to the sllltement of Profit and Loss 

account in the period in which an asset is dfined as impaired.An impairement loss recognised in prior accounting 

period is reversed if there has been a change in the estimate of the recoverable amount and such loss either no [onger 

exists or has decreased. 

1.15 EARNING PER SHARE 

Basic eamings/(Ioss) per share are calc~ted by dividing the net profit or loss for the period attrib\1lllble to equity 

shareholders by the weighted average number of equity Shares outstanding during the year. 

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity 

shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects 

of all dilutive potential equity shares. 

1.16 GOVERNMENT GRANTS 

Where the Government grant relates to depreciable fixed asset or assets are deducted from the actual cost of the asset 

or assets concerned or from the written down value of block of assets to which concerned asset or assets belonged to. 

Where the Government grant relates to a non-<lepreciable asset or assets are recognised as income over the same 

period. 
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Notes forming part of the financial statements for the year ended March 31, 2024 

The Government grant thilt is receivable as compensation for ex~ or loSses incurred in a previous finallocll year 

or for the purpose of giving immediate financial support are recognised as income of Ihe period in which it is 

receivable. 

TIle government grant in the fonn of non-inonetaty assets, giVen at a concessional rate, are accounted for on the basiS 

of their acquisition cost 

1.17 SECURITIES 

A security on acquisition shan be recognized at actual cost The actual cost of a security comprises of its purchase 

price and include acquisition charges such as brokerage, fees, tax, duty or cess. 

Where a security is acquired in exchange for other securities or another asset,. the fair value of the security so 

acquired are its actual cost 

At the end of year, securities are held as stock in trade are Valu~ at actual cost initially recognized or net realiza bIe 

value whichever is rower. 
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Notes forming part of the financial statements for the year ended March 31, 2024 
(Unless otherwise stated, all amounts in Rs Lacs) 

NOTE-2 
SHARE eAPIT AL 

a) AUflIORlSED 
(i) Equity 

Particulars 

10,000 Equity Shares@ 11(10 each 

(ii) Redeemable Preference Shares 

1,80,00,000 (previous Year l,IlO,O()()OO) Redeemabl~ Prefl!lence Shares@f 10 each 

b) ISSUED SUBSCRIBED AND PAID UP 
(i) Equity 

10,000 EQUITY SHARES @ ~10 EACH 

(ii) Redeemable Preference Shares" 

1,70,50,000 Redeemable preference shares of flO/each (previous year 1,70.30,000) fully 
paid as per note below. 

Figures at the end 
of current reporting period 

ended 31/0312024 

1.00 

1800.00 

1801.00 

1.00 

1705.00 

1706.00 

Figures at the end 
of previous reporting 

period ended 31/03/2023 

1.00 

1800.00 

1801.00 

1.00 

1705.00 

1706,00 
1) • The company has issued 0.01% non<ummuJative Redeemable Preference Shares to NlSPL divided into 1,66.50,000 Preference Shares ~1O each 

without voting rights issued and redeemable after 20 year.; from the date of issue 27.03.15 i.e. Maturity date 31.03.2034. RPS's are convertibll! into equity 

shares at the option of the investors and the conversion price wiU be fixed as per the agreement dt. 27.03.2015. The RPS's can be redeemed before the 

maturity date at the option of the investors but not before the expiry" of 3 yrs from the date of allotment of RPS's as per agreement dt. 27.03.13. Further 

the RPS carry redemption premium @IRR8% p.a. from the date of allotment of RPS until the date of redemption of RPS on cummulative basis. 

2) • The company has issued o.oilt llOll-<:ummulative RPS to Navodhyam Holdings LIP divided into 4.00,000 Preference' Shares @f 10 each without 
voting rights Issued and redeemable after 20 years from the date of issue 12.122017 Le. Maturity date 31.03.2037. The RPS's can be redeemed 
before the maturity date at the option of the investors but not before the expiry of 3 yrs from the date of allotment of RPS's as per agreement dl 
11.12.2017. Further the RPS carry redemption premium @1RR 8% p.a. from the date of allotment of RPS until the date of redemption of RPS on 
cummuJative bctsis, Durine the year the same has been transferred to NlSPL 

i) Bqaity share with \roting rights 
1) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting period: 

Opening Balance - No. of shares 
Amount ~ in Lakhs) 

Add: Allotted during the period 

- No. of Shares 

- Amount (~ in Lakhs) 

Closing Balance - No. of shares 
Amount (f in Lakhs) 

2) Shareholder holding more than 5% Shares in the company: 

As at 31st March 2024 
Name of Shareholder Number % holding in that 

Equity shares with voting rights 
i) Navodhyam Trust (through trustees·) 

ii) Rakesh Malhotra 

ill) Navneet Kapoor 

of shares class of shares 

9,980 

10 

10 

99.80% 

0.10% 

0.10% 

10,000 

1.00 

10,000 
1.00 

As at 31st March 2023 

10,000 

1.00 

10,000 
1.00 

Number % holding in that 

of shares class of shares 

9,980 

10 

10 

99.80% 

0.10% 

0.10% 

• Shares are held by trustee Mr. Navneet Kapoor, Mr. Rajiv Kumar Nayar and Mrs Rashmi Nayar on behalf of Trust 

Mis Navodhyam Trust. 
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Notes forming part of the financial statements for the year ended 1\-larch 31,2024 

(Unless otherwise stated, all amounts in Rs Lacs) 

particulars 

ii) "Redeemable Preference shares withou~ voting rights 

Figures ilt the end 
of current reporting period 

ended 3JftJ,V2024 

Figures ilt the end 
of previous reporting 

period ended 31/1l~023 

1} K ~lIdJlation 0 1 the (lumber 01 11i1rus and amount outstanding at the beginning and at the end 01 the reporting period: 

Opening Balance - No. of shares 
Amount ~ in Lakhs) 

Add: Allotted during the period 
- No. of Shares 
- Amount (~ in Lakhs) 

Closing Balance - No. of shares 
Amount ~ in Lakhs) 

2) Shareholder I liling more than 5% shares in the cnmpanr: 

Name..of Slmreholder As at 31st March 2024 

Number of 
shares 

Redeemable Preference shares without voting rights 
Ncubate India Services Pvt. Ltd. 17,050,000 

Navodhyam Holdings LLP 

% holding in that 
class of shares 

100% 

O'\', 

17,050,000 17,050,000 

1705.00 1705.00 

0.00 0.00 

17,050,000 17,050,000 

1705.00 1705.00 

As at 31st Moltc.h 2023 

Number of 
shares 

16,650,000 

400,000 

0/0 holding in that 
class of shares 

98% 

2% 

iii) The company has two class of shares i.e. Equity & RPS having a par value of '10 per shares. The equity share holder is 

entitled to Q!le vote per shares and RPS holders are not entitled to vote. 
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Notes forming part of the financial statements for the year ended March 31, 2024 
(Unless otherwise stated, all amounts in Rs Lacs) 

ParticuLlrs 
Figures at the end 

NOTE-4 
LO G TERM BORROW! GS 

a} Op. Convertible Debenture (Unsecured) (Note 4.1) 

TOTAL 

Note:4.1 

of current reporting 
period ended 31/03/2024 

800.00 
800.00 

Figures at the end 
of previous reporting 

period ended 31/03/2023 

SO~. 00 

soo.oo 

The Company has entered into an agreement to issue 8,00,000 unsecured Optional Convertible Debentures of Rs. 100 each to 

Ncubate India Service Pvt. Ltd. as at March 31, 2014. The Company issued 8.00,000 unsecured optional convertJ.ble 

debentures of Rs. 100 each to Ncubate India Services Pvt. Ltd having matUrity date of 31/03/2024. The debentures are 

available for conversion during the entire tenure of maturity date at the option of investor as per the terms and conditions 

set forth in debenture subscription agreement. However if not converted within the first 5 years, the debentures will be 

redeemed at redemption premium payable by the company at IRR@8% p.a. on the oeD's subscription amount and shall be 

due and payable at the time of redemption date/ maturity date. In the event the oeD's are neither converted nor redeemed 

till expiry of 5 years from the date of allotment, the OCO's shall (any interest at coupon rate of 8% p.a. and the company 

shall pay interest at the coupon rate from the beginning of 6th year and it is payable at the end of each year.In the event the 

oeD's are neither converted nor redeemed till expiry of 5 years from the date of allotment. Ihe OCD's shall cany interest at 

coupon rate of 8% p.a. and the Company shall pay interest at the coupon rate from the beginning of 6th year and it is 

receivable at the end of the each years. On 29th March, 2024 maturity of these oeD has been extended up to 31/03/2(127. 

b) LOAN FROM RELATED PARTIES (UNSECURED) 
A From Director & Shareholders 

~fr.NavneetKapoor 

TOTAL 

B From Relative of Directors 

Mr. O.P Kapoor 

TOTAL (A+B) 

TOTAL LONG TERM BORROWINGS 

268.50 
268.50 

269.50 
269.50 

1069.50 1068.50 
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Notes forming part of the financial statements for Ute year ended March 31, 2924 
(Unles other"lise stated, all amounts in Rs Lacs) 

Particulars 
Figures at the end Figures at the enq 

of current reporting of prevjous reporting 

NOTE-S 
Long Term Provision 

a) Provision for Employee Benefits (Gratuity Payable) 
b) Provision for Employee Benefil5.~ve EtlrUhment) 
c) Provision for C-Fonn Liability 

Total 

period ended 31/03/2024 period ended 31/03/2023 

7.27 

2.71 
(}.43 

10.41 

4.44 

4.05 
0.'13 
8.92 
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Notes forming part of the financial statements for the year ended March 31, 2024 

(Unless otherwise stated, all amounts in Rs Lacs) 

Particulars 
Figures at the end 

NOTE-6 
Trade Payables (Refer Annexure 1 for Ageing) 

a) Total outstanding dues of Micro, small and medium enterprises 

- Others 

b) Tota l outstanding dues of creditors other than micro enterprises and 
!'I~l1 enterprises. 

- Related parties 

- Others 

c) Total outstanding disputed dues of l\.ficro, small and medium 
enterprises 

• Others 

d) Total outstanding disputed dues other than Micro, small and 
medium enterprises 

TOTAL 

NOTE-7 
OTHER CURRENT UABILITIES 

a) Advance from Customers 

b) Other Payables 

1) Statutory remittances (Contributions to PF and ESlC, Withholding 
Taxes, Excise Du , AT, Servi e Tax, etc.) 
2) Contractually reimbursable expenses 
3) Payable to Staff 
4) Provision for Expenses 
5) Payable for expenses 

a) Total ou~tanding dues of micro enterprises & small enterprises; 
(others) 

b) Total outstanding dues of creditors other than micro enterprises 
and small enterpriseS. 

- Related parties 
-Others 

6) Salary Payable (Induding Bonus) 
TOTAL 

NOTE-a 
SHORT TERM PROVISIONS 

a) Provision for Employee Benefits (Gratuitr Payable) 

b) Provision for Employee Benefits (Leave Encashment) 

c) Audit Fee Payable 
TOTAL SHORT TERM PROVISIONS 

of current reporting 
period ended 31/03/2024 

5.60 

145.96 

17.38 

5.95 

174.89 

6.36 

7.85 

0.81 
1.61 
0.84 

0.68 

72.98 
0.74 

11.10 
102.% 

0.11 
0.10 

1.19 

1.40 

Figures at the end 
of previous reporting 

period ended 31/03/2023 

3.61 

16.79 

5.95 

26.35 

4.75 

7.39 

0.61 
3.16 
1.26 

0.05 

22.83 
6.15 

6.00 
52.19 

0.07 

0.10 

1.08 
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Notes forming part of the fjnancial statements for the year ended March 31, 2024 
(Unless otherwise stated, all amounts in Rs Lacs) 

Note 9 Fixed assets 

Gr.oss block 

Balance as at Additions Deletion Balance as at 
Tangible assets 1 April, /Sale 31 March, 2024 

2023 
Amount Amount Amount Amount 

Plant & Machinery 

Computer 2.16 - 1.21 0.95 

Lab Equipments 4.02 - 0.00 4.02 

Office Equipments 1.78 - 1.78 -
Tools & Equipments 1.03 - - 1.03 

Furniture & Fixtures 0.17 - r - 0.17 

Vehicles 8.10 - - 8.10 

Total 17.26 - 2.99 14.27 

Previous year 16.30 0.95 - 17.26 

Int 'ble Asset -
Intangible Assets 

Software 7.30 - . 7.30 

Total 7.30 - - 7.30 

Previous year 7.30 - - 7.30 
---

(INR in Lakhs) 

Deprcd,,'tion Net Block 
Balance as at Depreciation Depreciation Balance as at BOllance as at Balance as at 

1 April, for the year Written Back for 31. March, 31 March, 31 March, 

I 2023 the year 2024 2024 2023 
Amount Amount Amount Amount Amount Amount 

I 

1.16 0.37 -1.15 0.38 0.57 un 
3.74 0.05 - 3.79 0.23 0.27 
1.69 - -1.69 - - o .()<) 

0.97 0.01 - 0.98 0.05 0.06 
0.15 0.00 - 0.16 om 0.02 
7.66 0.04 - 7.70 0.41 0.44 

15.37 0.47 -2.84 13.00 1.27 1.89 
15.23 0.14 - 15.37 1.89 1.08 

(lNltin Lakhs) 

6.39 0.23 . 6.62 0.69 0.91 
6.39 0.23 - 6.62 0.69 0.91 
6.09 0.30 - 6.39 0.91 1.21 

!:O 
"" 
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Notes forming part of the financial statements for the year ended March 31, 2024 
(Unless otherwise stated, all amounts in Rs Lacs) 

Note 10 Assets held for Sale 

WDV Loss on 
Particulars Balance as on Additions Sale Sale of 

01.04.2023 Assets 

Plant and Machinery 
I 

Pallet Plant 0.37 - - .. 
Pallet MilI6MM 0.36 .. - .. 

From Fixed Asset 

Machinery 10.62 .. .. .. 

Vehicles 6.66 .. .. .. 

Total 18.01 - .. -
Previous Year 18.01 - .. .. 

(INR in Lakhs) 

WDV Impairment Impairment Total Remaining 

Balance as at 100''l<{90% 5/l00A{35% 
31.03.2024 ,,00;., .. 75% /50'y., 

0.37 .. .. .. 0.37 

0.36 .. .. .. 0.36 

10,62 .. - - 10.62
1 

6.66 - .. .. 6.66 

18.01 - .. .. 18.01 
18.01 .. .. .. 18.01 

~ 
(J' 
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Notes forming part of the financial statements for the year ended March 31, 2024 

(Unless otherwise stated, all amounts in Rs Lacs) 

Figures at the end 
Particulars 

NOTE-ID 
a) Assets held for Sale- Machines 

i) Assets held for disposal/ sa Ie 

TOTAL 

of current reporting 
period ended 31/03/2024 

18.01 

18.01 

18.01 

Figures at the end 
of previous reporting 

period ended 31/03/1023 

18.01 

18.01 

18.01 
Note 10.1 During the F.Y. 2014-15 the compan,y had classified some of the assets under dISposal/ sale. 

NOTE-ll 
Other Non Current Assets 

a) Fixed deposit with maturity more than 12 month" 2.42 2.42 
b) Accrued Interest 0.97 0.76 

c) Security Deposit - Others'" 23.31 23.31 

d) Security Deposits - Rent 1.50 1.50 

Total 28.20 27.99 

* The company has pledged the Fixed deposit of Rs.242 Lacs with me sales tax department. 
"Note:-The company has submitted demand draft of Rs. 23.31 Lacs with district court (Arbitrator) faridabad under MSMED 

ACT,2006 (Refer to Note 34(a». 

NOTE-12 
Current Investments 
Investment in Mutual Funds - Un-Quoted 

roo Prudential Savings Fund 

5161.542 Units (pr 5161.542 Units) 
IOO Prudential Liquid Fund 
7412.506 Units (PY 5937.898 Units) 

TOTAL 

Note: 12.1· 

1) Aggregate amullllt of wrquoted ilwestnretlts 
2) Pruuisioll for Dimilllltioll ill Mille 

3) T7re Basis of Vailltltion uf IlldividllaillW5tments - Cost or NRV, Wlriclreuer is lower 

NOTE-13 
Inventories 

a) Traded Goods 
Total 

23.00 23.00 

24.00 19.00 

47.00 42.00 

47.00 42.00 

NIL NIL 

158.34 25.89 
158.34 25.89 
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Notes forming part of the financial statements for the year ended March 31, 2024 
(Unless otherwise stated. all amounts in Rs Lacs) 

Figures at the end Figures at the end 
Particulars 

NOTE-14 
Trade Receivables (Refer Annexure 2 for ageing) 
a) Disputed 

Secured, Considered good 

Unsecured, Considered good (others) 

Provision for Doubtful debt 

b) Undisputed 

Secured. Considered good 

linsecured, Considered good (others) 

Provision for Doubtful debt 

TOTAL 

NOTE-IS 
Cash and Bank Balance 

a) Balances with banks 

i) ICICI Bank 

b) Cash in Hand (Includes Forex) 

TOTAL 

NOTE-16 
Other Current Assets 

a) GST Input Receivable 

b) 1'05 Receivable 
c) Other Advances 

d) Prepaid Expenses 

e) Advance to Staff 
TOTAL 

of current reporting of previous reporting 
period ended 31/03/2.024 period ended 31/03/2.023 

13.35 

13.35 

13.68 

0.54 
14.22 

7.86 

21.18 

0.06 

0.36 

0.08 

29.54 

24.59 

24.59 

11.39 

0.58 

11.97 

5.01 

21.04 

0.00 

0.08 

0.00 

26.12 
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Notes forming parf of the financial statements for the year ended March 1, 2024 

Particulars 

NOTE-17 
I Contingent Liabilities and Commitments 

a) Claims against the company not acknowledged as debt; 

b) Guarantees 

c) Optional Convertible Debentures redemption premium 

d) Non-Cumulative Preference Shares redemption premium 

e) Other money for which the company is contingently liable* 

II Commitments 

a) Estimated arnOll!.lt of contracts remaining to be 
executed on capital account and not provided for 

b) Uncalled Liability on shares and other 

c) Other Commibnents (specify nature) 

TOTAL 

Figures at the end 
of current reporting 

period ended 3l/O312024 

375.54 

1453.70 

19.20 

IM!l.44 

Figures at the end 
of previous reporting 

period ended 31j03/Z023 

375.54 

1219.72 

19.20 

1614.46 

°Note: One of the MSMED creditors has raised dispute and went to Arbitration on 04-Feb-2019. The Arbifrator has given the award 
in favor of creditor on 09-Apr-19 amounted Rs. 25,14,751/-. Out of this the company has booked the confirmed liability of Rs. 
5,94,892/- as a creditor and balance Rs. 19,19,859/- is treated as Contigent liability. Further the company has depoSited Rs. 
23,30,855/ - with the District Court, Faridabad for appeal against the order of Arbitrator. 



Navitas Green Power (Fuel Management) Private Limited 
WZ 106/101, Rajouri Garden Extension, New Delhi - 110027 

erN : U74999DL2012fYTC232807 
Email: [egal@sar-group.com 
Ph. No. 08826658680 

Notes forming part of the financial statements for the year ended March 31, 2024 
(Unless otherwise stated, all amounts in Rs Lacs) 

Particulars 
Figures at the end of 

current reporting period 
ended 31/03/2024 

NOTE-18 
a) Revenue from operations 

TOTAL 

NOTE-19 

Other Income 

a) Interest FOR 

b) Other Income 

TOTAL 

NOTE-20 
Detail of Purchases 

a) Domestic Purchases 
Total 

Total Purchases 

Other Direct Expenses 

a) Freight & Cartage Charges 
Total 

NOTE-21 
Changes in Inventories of Finished Goods, 
Work-in·Progress and Stock-in-Trade 

A At the commencement of the year 

a) Opening Stock 
TOTAL A 

B At the Close of the year 

a) Renewable Energy Devices & Spare Parts thereof 
TOTALB 

Increase/Decrease in Inventory (Total A- Total 8) 

252.32 

25232 

0.21 
0.01 

0.22 

299.77 

299.77 

299.77 

0.02 

0.02 

25.89 

25.89 

158.34 
158M 

-132.45 

Figures at the end of 
prevjous reporting 

period ended 31/03/2023 

~oo 

319.D4 

319.04 

0.20 

2.21 

2.41 

170.14 
170.14 

170.14 

0.59 

0.59 

53.46 

53.46 

25.89 
25.89 

27.56 
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Notes forming part of the financial statements for the year ended March 31, 2024 
(Unless otherwise stated, all amounts in Rs Lacs) 

Figures at the end of Figures at the end of 
Particulars 

NOTE-22 
Employee Benefits Cost 

a) Salaries and Wages lncIuding Bonus 
b) Contributions to Provident and Other Funds 

c) Leave Encashment 

d) Gratuity 

f) Staff Welfare Expense 

Total 

NOTE-23 
Finance Costs 

a) Bank Charges 
b) Interest on OCD 

Total 

NOTE-24 
a} Other Expenses 

Communication 
Professional Expense 

Service, Testing & Development Cost 
Travelling & Conveyance Expense 

Miscellaneous Expenses 

Pooja & Festival 

Burner Expenses 
Foreign Exchange Loss 

Printing and Stationery 
Rent 

Freight & Cartage 

Interest to Govt. Authorities 
Insurance 

Payment to Auditors 

Loss on Sale of Assets 

Debtors/ Expenses Written Off 
Inventory Written Off 

Advertisement and Sales Promotion 
Web Maintenance Otgs 

Reimbursement Expenses 
Total 

current reporting period previous reporting period 
ended 31/03/2024 ended 3lj03/2023 

42.38 

3.03 

1.30 

2.87 

0.15 

49.73 

0.06 

64.00 

64.06 

0.15 

2.64 

8.56 

1.48 

0.49 

0.03 

8.56 

0.27 

0.00 

0.80 
1.52 

0.09 
0.82 

7.29 

4.98 

1.24 

2.52 

41.43 

27.49 

2.36 

1.44 

0.97 

0.00 

32.26 

0.08 
64.00 

64.08 

0,11 

2.09 

3.08 

6.69 

3.60 

0.01 

4.73 

0.13 

0.03 
7.43 

0.51 

0.10 

0.56 

1.48 

13.43 

9.90 

2.17 

9.94 

2.52 

68.50 
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Not~ fOrming part of the financial statements for the year ended March 31,2024 
(Unless otherwis stated, all amounts in Rs Lacs) 

Figures at the end of Figures at: the end of 
Particulars 

NOTE..25 
Earning per equity share: 

a) Basic Earning 

Shares at the bt!ginning of reporting year 
Profit of the Reporting Year 
Bask Earning per Equity Share: 

b) Diluted Earning 
Shares at the beginning of reporting year 
Addition during the Year 

Weighted Shares as on reporting date 
Profit for the Reporlfrlg Year 
Diluted Earning per EqUity SbMe 

current reporting period previous reporting period 
ended 31/03/2024 ended 31/03/2023 

10,000 10,00 
-70.70 -42.13 

(707.04) 421.28) 

10,000 10,000 

10,000 10,000 
-70.70 42.1 

(707.04) (4.2l.28) 
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Notes fanning partof the finanCial statements for the yea r ended March 31, 2024 
Other Notes -26 

a) Disclosure on transaction with "Micro Small and Medium Enterprises· 

30J 

(Rs. In lakhs) 

Based on the information available with the company there are few supplier and service provider who are registered with Micro, 

SLNo 

(i) 

(ii) 

(iii) 

(iv) 

(v) 

(vi) 

Small and Medium Enterprises as defined under "Micro, Small and tvk'<liwn Enterprises Development Act, 2006. Information in 

respect of Micro and Small enterprises as required by Companies Act,2Il13" and MSMED Act,2006 is given as under. 

Rs. In Lakhs 

P.uticulus 2024 2023 

The principal amount l"Ill11atntng ul1p.!£d as at year ;~nd. "nd Interest duf' thco.'On remaining 
unpaid on yearend· 

Principal 1223 9.61 
Intl!t15l NIL NIL 

Th" amount of interest paid b . Iht buyer in terms of section 16 of the Micro, Sma" and M('(lium 
El1lerpru.:s Development Act, 2006. along with the amount of the payment made to the supplier NIL NIL 
bt!~ond lh~ dJlP<l!nird d~~' dudnll. eilclldCl"I'JUnlml! W3t 

PliI'lyL'<l payment oJ principal ~'yond Ihe appointe" date during Ihc year • ..,eI InturC!<1 .Kill"lIy 
it>;litflU.cicr ~et"tinn ]601 MS,\IIE Ad. 2IJ06 

NIL NIL 

The amOWl1 of mlL'n!S1 due and payable fur the period of dc~y. in making paymenl (k'hlch h.tv~ 
NIL NIL ~'Cn paid but beyond the appointed day during the year) but without adding the inlere.~ 

.",..-/(;1><1 under th~ MlI-ro. S",:,II .,ncl M..di~m IOn· ' ., ()p.,·[·lnDml'nl ,\(of". '1)(')6 . 
Thc amount of futetcSt accrued and remaining unpaid on year end in respecl of prirtClpal 
.",ount ",nl.d clillin~ the 'ear 

NIL NIL 

Th.! IUlIQUnl of furth.. ... interest rl'JIlolining due and payable even In \he slICCt'l:\i ing years, until 
such dale when the interest dues as above are actually paid to the small enterprise. for the 

NIL NIL 
purpose of disallowance as ~ deductible ""pendilure und .... section 23 of the Micro, Small and 
M~>diun' Ilnll!ftirl$es Dtivelopml!llt At!. 2OOC> 

The above information has been compiled in respect of parties to the extent 10 which they could be identified as "Micro and Small 

enterprises on the basis of information available with the company. 

b) Auditors Remuneration 

Nature of Expenditure 2023-2~ 

Rs. In Lakhs 

2022-23 

Audit Fees 

Tax Audit Fees 

Certification Charges 

Other .Reimbursement 

Total 

1.32 

0.15 

0.08 

1.55 

c) Quantitative Statement of Tradable GoodS 

Finished GoodS Opening 
Stock 

F.Y.2023-24 

Renewable Energy Device (Pieces) 1,073 

F.Y.2022-23 

Renewable Energy Device (Pieces) 1,116 

1.00 

0.10 

0.07 

1.17 

Purchases FOC; Sale! Oosing 
Sameie CDnsumetion Stock . 

124 124 1,073 

137 180 1,073 

d) Assets &: Liabilities are classified between current and non~ent considering 12 months period as operating cycle. 

e) The balances shown under trade receivables, trade payables and advances are subject to confirmation. reconciliation and 

consequential adjustment, if any. The reconciliation carried out on on-going basis. 

Q The machinery transferred to Roorkee plant are shown as Assets held for Sale and no depredation is charged over them during the 

year. 

g) During the year under consideration the deferred tax assets have not been recognized on un-absorbed depreciation and losses 

incurred by the company, based on virtual uncertainty that sufficient future taxable income will not be available against which such 

deferred assel~ can be realized. 

h) Operating Lease: The land and other premises are obtained on operating lease. The lease rentals are paid on basis of agreed terms. 
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(Rs. In Lakhs) 

i) Segment Reporting: During the rurrpnt finandal yl'ar. the company engaged in trading business of Renewable Enl'rgy Devices. Th .... e is no 
identifiable business segment in line with the Accounting Standard on Segment Reporting (AS 17). depending on the criteria of their respective 
nature of products and services. 50 details of segment reporting are not given for current financial year. There is no identifiable geographical 
5eI1;Dlent. 

j) Gratuity Plan: The Gratuity liability arises on dccount of future paymen~ which are required to be made in the event of retirement, death in service 

or withdrawal The liability has been assessed using proj • .'cted unit cnedit by actuacidl method. 

k) Leave Encashment: Leave Encashment arise on account of future payment, which are to be made in the event of retirement, death in service or 
withdrawal. The employee of the company can avail the leave as per entitlement. 

I) RETIREMENT BENEFITS 
Short· term employee bt.'nefits are recognised as an expense at the undiscounted amount in the Profit and Loss account of the year in which the 
related service is rendered. 
Post Employment and other long ternl emptoyee benefit are recognised as an expense in the Profit and Loss account for the year in which the 

employee has rendered services. The expense is recognised at the present value of the amounts payable deternlined using actuarial valuation 

techniqUL'S. Actuarial gains and losses in respect of post employment and other long ternl benefits are charged to the Profit and Loss account. 

The basis for determination of liability is as under- Ro.ln Lakhs 
Particulars YeM ended March 31, 2024 Year ended Marcil 31. 208 

Leave Leave 

ClLmge In present value : 
Gratuity 

Eo<a!lhmenl 
Gratulty 

Encasbment 

Present value of obligation at beginning of the year 4.51 4.15 UO 3.96 

Current service cost 1.37 1.04 0.76 0.75 

Interest cost 0.33 031 035 0.29 

Actuarial(gainJ/ Losses 1.17 ~.05 ~.14 0.40 

Benefit paid 0.00 c2.64 -1.27 -1.25 

Present value of obligation at the end of the year 7.38 2.81 451 U5 

Chanse in fair value of assets during the year 

Plan assets at beginning of the year · · · · 
Expected return on plan assets · - · · 
Mortality ClIaregs · · · 
Actual company contribution · · · -
Benefit paid · · · · 
Present assets at the end of the year · · · -

liability recognized in the Baan<e Sheet 

Long Term 7.Xl 2.71 4.44 4.05 

Short Teml 0.11 0.10 0.07 0.10 

Cost for the year 
Change In present value of obligation 

Current service cost 1.37 1.04 0.76 0.75 

Interest cost 0.33 0.31 035 0.29 

Expected return on plan assets · · · -
Actuarial(gain)/Losses 1.17 ~.05 ~.14 0.40 

Net Cost 2.87 1.30 0.97 1.44 

Contribution of plan assets 

Equity, debt · · · · 
Govt. Securities - · · · 

Adual ..... umptiODS 

Discount rate 7.22% p.a. 7.22% p.o. 7.36% p.a. 7.36% p.a. 

Expected return on plan assets 0.00% p.a. 0.00% p ... , O.OO%p.a. O.OO%p.a. 

Salary escalation 9.00% p.a. 9.00% p.a. 9.00% p.iI. 9m%p.a, 

Expected Average remaining working lives of 

employees (yearsJ 24.32 24.32 25.32 25.32 

The discount rate is based on the prevailing market )';eld5 of Government of India securities as at the balance sheet date for the estimated term 
of the oblilta tion. •. 

The L'Stinlalt, of the future salary increases con,;dered t.lk 
long term basis. 
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m) As required by Accoun ng Standard-18 "ReLated party Disclosure" issued b . the Institu te of c..nartered ccounhmts or 
India are as follows: 

(a) Name of Related Pelfty & Ndture of Related ParI.}' Relationship: -

Key Management Personnel: 

1. Mr. Navneet Kapoor (Director) 
2. Mr. Gopal Krishan (Director) 
3. Ms. Neha Kumar (Compdny Secretary) 

Remuneration 

Paid 

Nil 

Nil 
~ 1,44,000/-

Individuals owning indirectly shares of the company as trustee in Navodhyam Trust: Mr. Navneet Kapoor, Mr. Rajiv 
Kumar Nayar and Mrs Rashmi Nayar 

Other Enterprises owned or significantly influenced by group of individuals or their relatives who have control or 
significant control over the company: 

S.No. Name 
1) ~avitas Cleantcch Private Limited (Formerly Known as Navitas Developers Pvt Ltd) 

2) Livguard Energy Technologies Private Limited (Formerly Known as Livguard Batteries Pvl: Ltd) 

3) Livgreen Oeantech Pvt. Ltd. 

4) Navodhyam Holdings LLP 

3) Ncubate India services Private Limited 

6) Wyncom Digital Devices Private Limited 

7) Navodhyam Trust 

MName of the related party and nature of the related party relationship where control exists have been disclosed 

irrespective of whether or not there have been transactions between the related parties. In other cases, disclosure has been 
made only when there have been transactions with those parties." 

The Company has applied for Scheme of Amalgamation and Arrangement before the National Company Law Tribunal 
(NCLl), New Delhi on 21st March, 2024 between Navitas Cleantech Private Limited and Ncubate India Services Private 
Limited (Transferee Company). 
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Notes forming part of the financial statements for the year ended March 31, 2024 
(b) Disclosures requited for re.lated parties Transactions: 

(Rs. In Lakhs) 

Transactions F.Y.2023-24 F.Y.2022-23 
a) L/vguaJd Batteries Privab! Limited 

~&Se.rVic:e of Bumer ~ 276 ~ 7.25 
b) Livguard Energy-Technologies Private Limited 

Sale & Service of Burner ~ 0.11 Nil 

c) Lh'green C lellnte:h Private Limited 

Rental Ex~")(!nse ~ 7.29 ~ 7.08 

Purchase oreat Litter Nil ~ 4.18 

Reimbursement of Expense 0.87 Nil 

lei) Ncubaro India Services Pm'ate t int!ted 
Rental E'I(penses ~ 280 ~ 1.69 
Office Maintenance Expenses ~ 1.18 ~ 0.69 
Interest on Op6Qna ({~' Convertible Debentures ~ 64.00 t 64.00 

Professional Expenses ~ 0.81 Nil 
e) Navit;as Cleantech Pvt Ltd (fomlerly Io:now11 as Navitas Del'elopers Pvt Ltd) 

Purchase of Biomass P elle ts t 143.96 Nil 
Amount ouls~and.lng as at Balance Sheet Date-
AccountP,,"yables : 
I) "lOlbate india Services Pvt Ltd. <' 12.80 ~ 12.91 

2) U vguard Batteries Pvt. Ltd. Nil t 7.34 

3) Navitas Cleantecll ?vt Ltd (formerly known as Navitas Developers l"vt 
~ 145.96 Nil 

Ltd) 
4) Wynncom DjgUaIl)e.,,1ces Pvt Ltd. ~ 258 ~ 258 

5) Ncubate India Services Pvt Ltd. (lnle~t on OCO) ~ 37.60 Nil 

Other Balances: 
,1) Ncubate ["dill Services Pvl Ltd(Optionally Convertible Debentures) ~ soo.oo ~ soo.oo 
12) Ncubale Iitd ill Services PvL Ltd. (Rr:deemd ble PrefeJ:ertce Shares) ~ 1705.00 ~ 1665.00 

3) Navodhyam Holdings ClP (Redeema ble Pl"I!ferenceShares) Nil ~ 40.00 

n) Guingconcern: 

Company incurred net loss of Rs. 70.70 Lacs for the year ended March 31st, 2024 and cumulative loss amounting of Rs. 

2754.53 Lacs till March 31,2024. Company has raised the funds through RPS of Rs 1705.00 lacs and OCD's of Rs 800.00 Lacs 

and expect that the company's revenue for the subsequent financial years will be sufficient to meet the ex.penditure and 

recoup the losses incurred thereby strengthening the financial position of the company. Further, thel"l! is a continuing support 

from the management of the Company and the company will be able to discharge all its obligations in foreseeable future. 

0) Previous year's figures have been I"I!grouped/ reclassified whenever necessary to correspond with the curl"l!nt year's 
classification/ disclosures. 

Place: New Delhi 

For and on behalf of the Board of Directors 

~t~oo, 
(Director) 
DIN: 00034357 
Rio: 16C!1/ B1. World SPA, 
Gurgaon, 122016 
Haryana 

Gopal Krishan 
(Director) 
DIN: 06870129 
Rio: 14/24 , 1st Floor, 
DLF Ph-2, Sikandarpur, 
Gurgaon, 121002, HR 

\;:J'Y~ 
Neha Kumar 
(Company Secretary) 
ACS:35032 
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Notes fanning part of the financial statements for the vear ended March 31, 2024 

27.01 No dividend provision has been made during the year. 

(Rs. In Lakbs) 

27.02 The company has not issued any securities where the company has not used the amount for specific purpose for which it was 

. issued at the balance sheet date. 

27.03 The Company does not have any transactions where the cOJ,llpanr has not used the borrOwings from banks and fmandal 
institutions for the specific purpose for which it was taken at the balance sheet date. 

27.04 The Company do not have any immovable property whose title deed is not in the name of the company. Hence, further 

disclosure i1S per Companies Act, 2013 is not required. 

27.05 The Company has not revalued any item of property, plant and equipment. 

27.06 The Company does not have any loans and advances in the nature of loans to promoters, directors. KMP and other related 

parties without tenns or reparable on demand, therefore further disclosure as required by company act is not applicable. 

27.07 
The Company does not have CWIP during the year therefore further disclosure as required by company act is not applicable. 

27.08 The Company does not have Intangible Assets under development during the year therefore further disclosure as required 

by company act is not applicable. 

27.09 The Company do not have any Benami property, where any proceeding has been initiated or pending against the company 

for holding any Benami property. 

27.10 The Company is not required to submit statement of current assets with the bank and therefore reconciliation of the 

statement filed by tli.e company with bank and the books of accounts is not applicable. 

27.11 The Company has not been declared as willful defaulter by any bank or financial institution or government or any 

government authority. 

27.12 The Company has no transactions with companies struck off under section 248 of the Companies Act, 2013 or Section 560 of 

Companies Act, 1956 during the period. 

27.13 
The Company do not hav.e any charges or satisfaction which is yet to be registered with ROC beyond the statutory period. 

27.14 The Company does not have investment in shares of any company therefore compliance for layers of companies as 

prescn"bed under companies Act 2013 are not applicable. 

27.15 The Company have not entered into any scheme(s} of arrangements during the year. 

27.16 The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies}, including foreign entities 

(Intermediaries) with the understanding that the Inte~mediary shall: 

(a) directly or indirectfy lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the 

'go entities (Flm 
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Notes forming part of the financial statements for the \' ar ended March 31,2024 (Rs. In Lakhs) 

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the 

Funding Party (Ultirnare Beneficiaries) or 

(b) provide any guaranree, security or the like on behalf of the Ultimate Beneficiaries, 

27.18 The Company does not have any transaction which is not recorded in the books of accounts that has been subsequently 

surrendered or disclosed as income during the year as part of the on going tax assessments under the Income Tax Act, 1%1 

(such as, search or surveyor any other relevant provisions of the Income Tax Act, 1961). 

27.19 The Company do not get covered under Section 135 of Companies Act. 

27.20 The Company has not traded or invesred in Crypto Currency or Virtual Currency during the period. 

27.21 The following accounting ratios are disclosed vide annexure 3. 

27.22 The Financial Statements are approyed for issue by the company's Board of Directors on I ~0'1 -?-oV'\ 

Partner 
M No.: --=~/!:::,----,:::~ 
Date: 15-Jul-2024 
Place: New Delhi 

For and on behalf of the Board of Directors 

~~KaP"" 
(Director) 
DIN: 00034357 
Rio: 1602/ B1, World SPA, 
Gurgaon, 122016 

~)<~ 0~~ 
Gopal Krishan Neha Kumar 
(Director) (Company Secretary) 
DIN: 06870129 ACS : 350'32 
RID: 14/24, 1st Floor, 
DLF Ph-2,Sikandarpur, 



Annexure-l 

Trade payables Ageing (Refer Note no. 6) 

FY2023-24 

Partieula ... Less than 
1 year 

i) MSME 

Related -
Others 5.60 

ii) Others 

Related 145.96 

Others 17.38 
ii) Disputed Dues· MSME · ii) DIsputed Dues - Others -

FY 2022-23 
Particulars Less than 

1 year 

i) MSME 

Related · 
Others 3.61 

ii) Others 

Related -
Others 16.79 

il) Oispult:d Dues - MSME -
ii) Disputal Dues - Other.; -

Rs. In Lakhs 
1-2 yean 2-3 yeats Morcthan Total 

3 years 

- - -
- - - 5.60 

- - · 145.96 

· · · 17.38 

- · 5.95 5.95 

- · · -
as. In Lakhs 

1-2 yeaIS 2-3 years More than Total 
3 years 

- · - -

- - - 3.61 

- - - -
- - - 16.79 

- - 5.95 5.95 

- - · -
• Trade payable agemg have been performed on the basl~ or due date of payment. Here due date means date of transaction. 

Annexure 2 

Trade receivables Ageing (Refer Note no. 14) 
FY 202J:.2g 

Part! cula.rs Less than 
6 months 

Unsecured : 

1) Undisputed Trade I"I!\l!lwble - 8.74 
consideredgood 
ii) Undisputed Trade Receivable -
considered. doub.tful 

Less: ProvISion for doubtful trade -
tI!O!ivilb)es 

ill) DiSpu led Tratle Receivable -
considered good (refer note (17(a) ) 

Less: Provision for doubtful trade -
receivables 

Unsecured considered good · 
iv) Disputed Trade Receivable · 
considered. doubtful 

FY2022-23 

Less than 
Pat1iculars Ii months 

i) Undisputed Trade receivable- 16.56 
considered IroOd 
ii) Undisputed Trade Receivable -
considered. doubtful 

Less; !'N\'islon t(1r doubtful trade -
receivables 

iii) Dispured. Trade Receivable -
considered good (refer nob! (17(a) ) 

Less: PflWl510n l11r ~ioubtful trade -
rerelvabk'S 

Un!\a'u!'«l cOnsiderCl.l good -
iv) OiJ.puted Trade Receivable -
considered doubtful 

6 months 
to 1 year 

0.36 

-
-

· 

-

-
-

Ii months 
to 1 year 

7.90 

-

-
-

· 

· 
· 

Rs. In Lakhs 
1-2yeaIS 2-3 years More than Total 

3 years 

4.26 · - 13.35 

- - - · 

- - - -
- · - -

- - - -
- · - -
- - - -

Rs_In Lak.h8 
1·2 years 2·3 years More than Total 

3 years 

0.14 - - 24.59 

· - - -
- - - -

- - - · 

- - - · 
~ 
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Annexure-3 

Ratio Analysis (Refer Note no. 27.21) 

Ratio Numerator ·Denominator As at 31st As at 31st % RCIDarics 
March 2024 March 202.3 Variance 

ellrr!!nt Ratio Current Assets Current Liabilities 1.00 1.86 -46% 
Decrease in 
Current Assets 

.Dt!bt .... oquit)· &1L1o Total Debt Shareholder's Equity (1.02) (1.09) -7% \ncre"-5e in 
Loss 

Debt service coverage ralio Earnings available for Debt Service (0.09) 0.35 -127% Increase in 
debt service loss 

IWtum on equity ratio Net Profits after taxes Average Shareholder's 0.07 0.04 58% 
- Preference Dividend Equity Increase in 

(if any) 
Loss 

Inventory turnover ratio Cost of goods sold OR Average Inventor), 274 8.04 -66% Decrease in 
sales Sales 

Tra l~ ~!.vabl~ turnover ratio Net Credit Sales Avg. AccoWl!s 13.30 9.74 37% 1ncredS<! In 

Receivable Cn:dltsalL'S 

TUltl,' payahll'" turnover ratio Net Credit Purchases Average Trade 2.98 5.55 -46% DeCrease in 
Pavables credit period 

INel capital turnover ratio Net Sales Working Capital 206.12 4.64 4345% Decrease in 
Working 
Capital 

IN!!I pmfitratio Net Profit Net Sales (0.28) (0.13) 112% Increase in 
Loss 

Return on capital employed Earning beftlte interest Capital Employed (0.32) 0.24 -231% fnctl!ase in 

and 1<1"'-'1> Loss 

·Retum on tnvestn'lenl' Netretumon T t,ll Investment 0.07 0.04 57% Increase in 

Investment loss 
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Provisional Balance Sheet as at 31st December, 2024 

Particulars 

I. EQVITY AND LIABILITIES 

(1) Shareholders' Funds 

(a) Share Capital 
(b) Reserves ami-Surplus 

(2) Share application money pending allotment 

(3) Non-Current Liabilities 

(a) Long-term borrowings 
(b) Deferred tax liabilities (Net) 

(c) Other Long term liabilities 
(d) Long term provisions 

(4) Current Liabilities 

(a) Short-term borrowings 
(b) Trade payables 

i) Total outstanding dues of micro & small enterprises; 

ii) Total outstanding dues of creditors other than micro 
& small enterprises. 

(c) Other current liabilities 
(d) Short-term provisions 

II. Assets 
(1) Non-current assets 
(a) Property, Plant and Equipment and Intangible Assets 

(i) Property, Plant and Equipment 
(ii) Intangible assets 

(b) Non-current investments 
(c) Deferred tax assets (net) 
(d) Long term loans and advances 
(e) Other non-current assets 

(2) Current assets 

(a) Assets held for Sale 
(b) Current investments 
(c) Inventories 
(d) Trade receivables 

(e) Cash and Bank Balance 
(f) Short-term loans and advances 

(g) Other current assets 

Total 

Total 

Note 
No 

2 

3 

4 

5 

6 

7 

8 

9 

11 

10 

12 

13 
14 

15 

16 

3\\ 

(Rs. In Lakhs) 
Figures at the end Figures at the end 

of current reporting period of current reporting period 
ended 31/12/2024 ended 3Y03/2024 

1706.00 

-2760.94 

1133.50 

10.41 

7.44 

22.04 

89.04 
1.85 

209.35 

1.27 
0.69 

22.25 

18.01 
87.43 
19.01 
29.06 

3.62 

28.02 
209.35 

1706.00 
-2754.53 

1069.50 

10.41 

11.55 

163.34 

102.96 
1.40 

310.62 

1.27 
0.69 

28.20 

18.01 
47.00 

158.34 
13.35 
14.22 

29.54 
310.62 

Admin
Text Box
Annexure P-8
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Provisional Statement of Profit & Loss for the year ended 31st December, 2024 
Rs. In Lakhs except Equity Shares & Per Equity Share Data 

Particulars Note Figures at tpe end of Figures at the end of 
No current reporting current reporting 

period ended period ended 
31/12/2024 31/03/2024 

I. Revenue from operations 18 451.71 252.32 
II. Other Income 19 9.53 0.22 
III. III. Total Revenue (I +11) 461.24 252.54 

IV. Expl!/Isl!5: 

Cost of Purchases 20 210.73 299.77 
Other Direct Expenses 20 0.00 0.02 
Changes in Inventories of Finished Goods, 21 139.34 -132.45 
Work-in-Progress and Stock-in-Trade 

Employee Benefit Expense 22 39.86 49.73 
Finance Costs 23 48.03 64.06 
Depreciation and Amortization Expense 9 0.00 0.69 
Other Expenses 24 29.70 41.43 

Total Expenses (IV) 467.65 323.25 
v. 

Profit before exceptional and extraordinary items and tax 
(III - IV) -6.41 -70.70 

VI. Exceptional Items 

VII. Profit before extraordinary items and tax ry -VI) -6.41 -70.70 

VIII. Extraordinary Items 

IX. Profit before tax ryn -VIII) -6.41 -70.70 
x. Tax Expense: 

(1) Current Tax 
(2) Deferred Tax 

XI. 
Profit(Loss) from the period from continuing operations 

(VII-VIII) -6.41 -70.70 

XII. Profit/ (Loss) from discontinuing operations 
XIII. Tax expense of discounting operations 

XIV. Profit/ (Loss) from Discontinuing operations (XII - XIII) 
xv. Profit/ (Loss) for the period (XI + XIV) -6.41 -70.70 

XVI. Earning per equity share: 25 
(1) Basic (64) (707) 
(2) Diluted (64) (707) 



Navitas Green Power (Fuel Management) Private Limited 
W~ 106/101, Rajouri Garden ExteTlSion, New Delhi - 110027 

• CrN: U7499.9DL2012PTC232807 

Email: legal@1?ar-group.com 

Ph. No. 08826658680 

Notes forming part of the provisional financial statements for the year ended December 31, 2024 

(Unless otherwise stated, all amounts in Rs Lacs) 

NOTE-2 
SHARE CAPITAL 

a) AUTHORISED 
(i) Equity 

Particulars 

10,000 Equity Shares @ ~10 each 

(ii) Redeemable Preference Shares 
1,80,00,000 (previous Year 1,80,00000) Redeemable Preference Shares @ ~ 10 each 

b) ISSUED SUBSCRIBED AND PAID UP 
(i) Equity 

10,000 EQUITY SHARES @ ~10 EACH 

(ii) Redeemable Preference Shares· 

1,70,50,000 Redeemable preference shares of nO/each (previous year 1,70,50,000) fully 
paid as per note below. 

Figures at the end 
of current reporting period 

ended 31/12/2024 

1.00 

1800.00 

1801.00 

1.00 

1705.00 

1706.00 

Figures at the end 
of previous reporting 

period ended 31/03/2024 

1.00 

1800.00 

1801.00 

1.00 

1705.00 

1706.00 
1) , The company has issued 0.01 % non-cummulative Redeemable Preference Shares to NISPL divided into 1,66,50,000 Preference Shares @no each 

without voting rights issued and redeemable after 20 years from the date of issue 27.03.15 i.e. Maturity date 31.03.2034. RPS's are convertible into equity 

shares at the option of the investors and the conversion price will be fixed as per the agreement dt. 27.03.2015. The RPS's can be redeemed before the 

maturity date at the option of the investors but not before the expiry of 3 yrs from the date of allotment of RPS's as per agreement dt. 27.03.15. Further 

the RPS carry redemption premium@IRR 8% p.a. from the date of allotment of RPS until the date of redemption of RPS on cummulative basis. 

2) • The company has issued 0.01 % non-cummulative RPS to Navodhyam Holdings LLP divided into 4,00,000 Preference Shares @~ 10 each without 
voting rights issued and redeemable after 20 years from the date of issue 12.12.2017 i.e. Maturity date 31.03.2037. The RPS's can be redeemed 
before the maturity date at the option of the investors but not before the expiry of 3 yrs from the date of allotment of RPS's as per agreement dt. 
11.12.2017. Further the RPS carry redemption premium @IRR 8% p.a. from the date of allotment of RPS until the date of redemption of RPS on 
cummulative basis. Durin!!: the vear the same has been transferred to NISPL 

i) Equity shares with voting rights 
1) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting period: 

Opening Balance - No. of shares 
Amount (~ in Lakhs) 

Add: Allotted during the period 

- No. of Shares 

- Amount (~in Lakhs) 

Closing Balance - No. of shares 
Amount (~ in Lakhs) 

2) Shareholder holding more than 5% shares in the company: 

10,000 

1.00 

10,000 

1.00 

10,000 

1.00 

10,000 

1.00 

As at 31st December 2024 As at 31st March 2024 
Name of Shareholder Number 

of shares 

Equity shares with voting rights 
i) Navodhyam Trust (through trustees') 9,980 

ii) Rakesh Malhotra 10 

iii) Navneet Kapoor 10 

% holding in that 
class of shares 

99.80% 

0.10% 

0.10% 

Number 
of shares 

9,980 

10 

10 

.. Shares are held by trustee Mr. Navneet Kapoor, Mr. Rajiv Kumar Nayar and Mrs Rashrni Nayar on behalf of Trust 

Mj s Navodhyam Trust. 

% holding in that 
class of shares 

99.80% 

0.10% 

0.10% 



Navitas Green Power (Fuel Management) Private Limited 
WZ .106/101, Rajouri Garden Extension, New Delhi - 110027 

, CIN: U74999DL2012PTC232807 

Email: legal@sar-group.com 

Ph. No. 08826658680 

Notes forming part of the provisional financial statements for the year ended December 31, 2024 

(Unless otherwise stated, all amounts in Rs Lacs) 

Particulars 

ii) Redeemable Preference shares without voting rights 

Figures at the end 
of current reporting period 

ended 31/12/2024 

Figures at the end 
of previous reporting 

period ended 31/03/2024 

1) Reconciliation ot the number ot shares and amount outstanding at the beginning and at the end ot the reporting period: 

Opening Balance - No. of shares 
Amount (~ in Lakhs) 

Add: Allotted during the period 
- No. of Shares 

- Amount (~ in Lakhs) 

Closing Balance - No. of shares 
Amount (~ in Lakhs) 

2) Shareholder holding more than 5% shares in the company: 

Name of Shareholder As at 31st December 2024 

Number of % holding in that 
shares class of shares 

Redeemable Preference shares without voting rights 
Ncubate India Services Pvt. Ltd. 1,70,50,000 100% 

Navodhyam Holdings LLP 0% 

1,70,50,000 1,70,50,000 
1705.00 1705.00 

0.00 0.00 

1,70,50,000 1,70,50,000 
1705.00 1705.00 

As at 31st March 2024 

Number of 
shares 

1,66,50,000 

4,00,000 

% holding in that 
class of shares 

98% 

2% 

iii) The company has two class of shares i.e. Equity & RPS having a par value of '10 per shares, The equity share holder is 

entitled to one vote per shares and RPS holders are not entitled to vote. 

a) Equity shares with voting rights 

Shares held by promoters at the end of the year 
Promoter name 

Navodhyam Trust (through trustees"') 

Rakesh Malhotra 

Navneet Kapoor 

Promoter name 

Navodhyam Trust (through trustees"') 

Rakesh Malhotra 

Navneet Kapoor 

b) Redeemable Preference shares without voting rights 

Shares held by Shareholders at the end of the year 
Name of Shareholders 

Ncubate India Services Pvt. Ltd. 

Navodhyam Holdings LLP 

Name of Shareholders 

Ncubate India Services Pvt. Ltd. 

Navodhyam Holdings LLP 

NOTE-3 

Particulars 

RESERVE & SURPLUS 

a) SURPLUS 

Surplus at the beginning of reporting year 
Addition during the period 

Deduction during the period 
Balance to the Balance sheet 

No. of Shares 
(Dec 2024) 

9,980 

10 

10 

No. of Shares 
(Mar 2024) 

9,980 

No. of Shares 
(Dec 2024) 

10 

10 

1,70,50,000 

No. of Shares 
(Mar 2024) 

1,66,50,000 

4,00,000 

% of total 
shares(Dec 2024) 

99.80% 

0.10% 

0.10% 

% of total 
shares(Mar 2024) 

99.80% 

0.10% 

0.10% 

% of total 
shares(Dec 2024) 

100.00% 

0.00% 

% of total 
shares(Mar 2024) 

98% 

2% 

Figures at the end 
of current reporting period 

ended 31/12/2024 

-2754.33 
-6.41 

-2760.94 

% Change during 
the year 

0% 
0% 

0% 

% Change during 
the year 

0% 
0% 

0% 

% Change during 
the year 

2% 
-2% 

% Change during 
the year 

0% 
0% 

Rs.In Lakhs 

Figures at the end 
of previous reporting 

period ended 31/03/2024 

-2683.83 
-70.70 

-2754.53 



Navitas Gree!1 Power (Fuel Management) Private Limited 
WZ 106/101, Rajquri Garden Extension, New Delhi -110027 

CIN: U74999DL2b12PTC232807 
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Ph. No. 08826658680 

Notes forming part of the provisional financial statements for the year ended December 31, 2024 

(Unless otherwise stated, all amounts in Rs Lacs) 

Particulars 

NOTE-4 

LONG TERM BORROWINGS 

a) Op. Convertible Debenture (Unsecured) (Note 4.1) 
TOTAL 

Note :4.1 

Figures at the end 
of current reporting 

period ended 31/12/2024 

800.00 

800.00 

Figures at the end 
of previous reporting 

period ended 31/03/2024 

800.00 

800.00 

The Company has entered into an agreement to issue 8,00,000 unsecured Optional Convertible Debentures of Rs. 100 each to 

Ncubate India Service Pvt. Ltd. as at March 31, 2014. The Company issued 8,00,000 unsecured optional convertible 

debentures of Rs. 100 each to Ncubate India Services Pvt. Ltd having maturity date of 31/03/2024. The debentures are 

available for conversion during the entire tenure of maturity date at the option of investor as per the terms and conditions 

set forth in debenture subscription agreement. However if not converted within the first 5 years, the debentures will be 

redeemed at redemption premium payable by the company at IRR @8% p.a. on the OCD's subscription amount and shall be 

due and payable at the time of redemption date/ maturity date. In the event the OCD's are neither converted nor redeemed 

till expiry of 5 years from the date of allotment, the OCD's shall carry interest at coupon rate of 8% p.a. and the company 

shall pay interest at the coupon rate from the beginning of 6th year and it is payable at the end of each year.In the event the 

OCD's are neither converted nor redeemed till expiry of 5 years from the date of allotment, the OCD's shall carry interest at 

coupon rate of 8% p.a. and the Company shall pay interest at the coupon rate from the beginning of 6th year and it is 

receivable at the end of the each years. On 29th March, 2024 maturity of these OCD has been extended up to 31/03/2027. 

b) LOAN FROM RELATED PARTIES (UNSECURED) 
A From Director & Shareholders 

Mr. Navneet Kapoor 
TOTAL 

B From Relative of Directors 

Mr. O.P Kapoor 

TOTAL (A+B) 

TOTAL LONG TERM BORROWINGS 

333.50 269.50 

333.50 269.50 

1133.50 1069.50 

r 



Navitas Green Power (Fuel Management) Private Limited 
WZ 106/101, Rajouri Garden Extension, New Delhi -110027 
CIN: U74999DL2012PTC232807 
Email: legal@sar-group.com 
Ph. No. 08826658680 

Notes forming part of the provisional financial statements for the year ended December 31, 2024 
(Unless otherwise stated, all amounts in Rs Lacs) 

Particulars 

NOTE-5 
Long Term ProviSion 

a) Provision for Employee Benefits (Gratuity Payable) 
b) Provision for Employee Benefits (Leave Encashment) 
c) Provision for C-Form Liability 

Total 

Figures at the end 
of current reporting 

period ended 31/J2/2024 

7.27 

2.71 

0.43 

10.41 

r 

Figures at the end 
of previous reporting 

period ended 31/03/2024 

7.27 

2.71 

0.43 

10.41 



'Navitas Green Power (Fuel Management) Private Limited 
WZ 106/101, Rajouri Garden Extension, New Delhi - IHJ027 

CIN : U74999DL2012PTC232807 

Email: legal@sar-group.com 

Ph. No. 08826658680 

Notes forming part of the provisional financial statements for the year ended December 31, 2024 

(Unless otherwise stated, all amounts in Rs Lacs) 

Particulars 

NOTE-6 
Trade Payables (Refer Annexure 1 for Ageing) 

a) Total outstanding dues of Micro, small and medium enterprises 

- Others 
b) Total outstanding dues of creditors other than micro enterprises and 

small enterprises. 

- Related parties 
- Others 

c) Total outstanding disputed dues of Micro, small and medium 
enterprises 

- Others 
d) Total outstanding disputed dues other than Micro, small and 

medium enterprises 

TOTAL 

NOTE-7 
ornER CURRENT LIABILITIES 

a) Advance from Customers 
b) Other Payables 

1) Statutory remittances (Contributions to PF and ESIC, Withholding 
Taxes, Excise Duty, VAT, Service Tax, etc.) 
2) Contractually reimbursable expenses 
3) Payable to Staff 
4) Provision for Expenses 
5) Payable for expenses 

a) Total outstanding dues of micro enterprises & small enterprises; 
(others) 

b) Total outstanding dues of creditors other than micro enterprises 
and small enterprises. 

- Related parties 
- Others 

6) Salary Payable (Including Bonus) 
TOTAL 

NOTE-8 
SHORT TERM PROVISIONS 

a) Provision for Employee Benefits (Gratuity Payable) 
b) Provision for Employee Benefits (Leave Encashment) 
c) Audit Fee Payable 

TOTAL SHORT TERM PROVISIONS 

Figures at the end 
of current reporting 

period ended 31/12/2024 

7.44 

22.04 

29.49 

18.53 

0.75 

0.60 
0.31 

52.51 

0.00 

7.76 
0.29 
8.31 

89.04 

0.11 
0.10 
1.64 
1.85 

Figures at the end 
of previous reporting 

period ended 31/03/2024 

5.60 

145.96 
17.38 

5.95 

174.89 

6.36 

7.85 

0.81 
1.61 
0.84 

0.68 

72.98 
0.74 

11.10 
102.96 

0.11 
0.10 
1.19 
1.40 



Navitas Green Power (Fuel Management) Private Limited 
WZ 106/101, Rajouri Garden Extension, New Delhi -110027 

CIN: U74999DL2012PTC232807 

Email: legal@sar-group.com 

Ph. No. 08826658680 

Notes forming part of the provisional financial statements for the year ended December 31, 2024 

(Unless otherwise stated, all amounts in Rs Lacs) 

Particulars 

NOTE-I0 
a) Assets held for Sale- Machines 

i) Assets held for disposalj sale 

TOTAL 

Figures at the end 
of current reponang 

period ended 31/12/2024 

18.01 
18.01 

18.01 

Figures at the end 
of previous reporting 

period ended 31/03/2024 

18.01 
18.01 

18.01 
Note 10.1 During the F.Y. 2014-15 the company had classified some of the assets under disposaI/ sale. 

NOTE-ll 
Other Non Current Assets 

a) Fixed deposit with maturity more than 12 month* 2.42 2.42 
b) Accrued Interest 0.97 0.97 
c) Security Deposit - Others** 17.36 23.31 
d) Security Deposits - Rent 1.50 1.50 

Total 22.25 28.20 

* The company has pledged the Fixed deposit of Rs.2.42 Lacs with the sales tax department. 
**Note:-The company has submitted demand draft of Rs. 23.31 Lacs with district court (Arbitrator) faridabad under MSMED 

ACT,2006 (Refer to Note 34(a». 

NOTE-12 
Current Investments 
Investment in Mutual Funds - Un-Quoted 

ICICI Prudential Savings Fund 
5161.542 Units (PY 5161.542 Units) 

ICICI Prudential Liquid Fund 
7412.506 Units (PY 5937.898 Units) 

ICICI Bluechip Fund 19312.392 Units (PY Nil) 

Bandhan Small Cap 48180.065 Units (PY Nil) 

Kotak Flexiacp Fund 21831.301 Units (PY Nil) 

Axis Multicap Fund 105870.831 Units (PY Nil) 

TOTAL 

Note: 12.1* 

1) Aggregate amount of unquoted Investments 

2) Provision for Diminution in value 

3) The Basis of Valuation of Individual Investments - Cost or NRV, Whichever is lower 

NOTE-13 
Inventories 

a) Traded Goods 
Total 

0.00 23.00 

0.00 24.00 
22.43 0.00 
25.00 0.00 
20.00 0.00 
20.00 0.00 

87.43 47.00 

87.43 47.00 
NIL NIL 

19.01 158.34 
19.01 158.34 



Navitas Green Power (Fuel Management) Private Limited 
WZ 106/101, Rajouri Garden Extension, New Delhi -110027 
CIN: U74999DL2012PTC232807 
Email: legal@sar-group.com 
Ph. No. 08826658680 

Notes forming part of the provisional financial statements for the year ended December 31, 2024 
(Unless otherwise stated, all amounts in Rs Lacs) 

Particulars 

NOTE-14 
Trade Receivables (Refer Annexure 2 for ageing) 
a) Disputed 

Secured, Considered good 
Unsecured, Considered good (others) 
Provision for Doubtful debt 

b) Undisputed 
Secured, Considered good 
Unsecured, Considered good (others) 
Provision for Doubtful debt 

TOTAL 

NOTE-IS 
Cash and Bank Balance 

a) Balances with banks 
i) ICICI Bank 

b) Cash in Hand (Includes Forex) 
TOTAL 

NOTE-16 
Other Current Assets 

a) GST Input Receivable 
b) TDS Receivable 
c) Other Advances 
d) Prepaid Expenses 
e) Advance to Staff 

TOTAL 

Figures at the end 
of current reporting 

period ended 31/12/2024 

29.06 

29.06 

3.08 

0.54 
3.62 

2.99 

21.02 

1.77 

0.45 

1.79 

28.02 

Figures at the end 
of previous reporting 

period ended 31/03/2024 

13.35 

13.35 

13.68 

0.54 

14.22 

7.86 

21.18 

0.06 

0.36 

0.08 

29.54 



Navitas Green Power (Fuel Management) Private Limited 
WZ 106/101, Rajouri Garden Extension, New Delhi -110027 
CIN: U74999DL2012PTC232807 
Email: legal@sar-group.com 
Ph. No. 08826658680 

Notes forming part of the provisional financial statements for the year ended December 31, 2024 
(Unless otherwise stated, all amounts in Rs Lacs) 

NOTE-18 
a) Revenue from operations 

TOTAL 

NOTE-19 

Other Income 
a) Interest FDR 

Particulars 

b) Short Term Capital Gain (Mutual Fund) 
c) Other Income 

TOTAL 

NOTE-20 
Detail of Purchases 

a) Domestic Purchases 
Total 

Total Purchases 

Other Direct Expenses 
a) Freight & Cartage Charges 

Total 

NOTE-2I 
Changes in Inventories of Finished Goods, 
Work-in-Progress and Stock-in-Trade 

A At the commencement of the year 
a) Opening Stock 

TOTAL A 

B At the Close of the year 

a) Renewable Energy Devices & Spare Parts thereof 
TOTALB 

IncreasefDecrease in Inventory (Total A- Total B) 
\ 
I 

Figures at the end 
of current reporting 

period ended 31/12/2024 

451.71 

451.71 

0.00 

8.23 

1.30 

9.53 

210.73 

210.73 

210.73 

0.00 

0.00 

158.34 

158.34 

19.01 
19.01 

139.34 

Figures at the end 
of previous reporting 

period ended 31/03/2024 

252.32 

252.32 

0.21 

0.00 

0.01 

0.22 

299.77 

299.77 

299.77 

0.02 

0.02 

25.89 

25.89 

158.34 
158.34 

-132.45 



Navitas Green Power (Fuel Management) Private Limited 
WZ 106/101, Rajouri Garden Extension~ New'Delhi -110027 
CIN: U74999DL2012PTC232807 
Email: legal@sar-group.com 
Ph. No. 08826658680 

Notes forming part of the provisional financial statements for the year ended December 31, 2024 

(Unless otherwise stated, all amounts in Rs Lacs) 

Particulars 

NOTE-22 
Employee Benefits Cost 

a) Salaries and Wages Including Bonus 

b) Contributions to Provident and Other Funds 

c) Leave Encashment 

d) Gratuity 

f) Staff Welfare Expense 
g) Recruitment Expense 

Total 

NOTE-23 
Finance Costs 

a) Bank Charges 

b) Interest on OCD 
Total 

NOTE-24 
a) Other Expenses 

Communication 

Professional Expense 

Service, Testing & Development Cost 
Travelling & Conveyance Expense 

Miscellaneous Expenses 
Pooja & Festival 

Burner Expenses 

Foreign Exchange Loss 

Printing and Stationery 

Rent 

Freight & Cartage 

Interest to Govt. Authorities 

Insurance 

Payment to Auditors 
Loss on Sale of Assets 

Debtors/ Expenses Written Off 
Inventory Written Off 
Advertisement and Sales Promotion 

Web Maintenance Chgs 

Reimbursement Expenses 
Total 

Figures at the end 
of current reporting 

period ended 31/12/2024 

35.70 

2.15 

0.96 

0.00 

0.08 

0.96 

39.86 

0.03 

48.00 

48.03 

0.29 

1.53 

7.33 

0.42 

1.21 

0.01 

6.05 

2.01 

0.00 

1.60 

1.71 

0.00 

0.00 

0.00 

5.76 

0.19 

1.60 
29.70 

Figures at the end 
of previous reporting 

period ended 31/03/2024 

42.38 

3.03 

1.30 

2.87 

0.15 

0.00 

49.73 

0.06 

64.00 

64.06 

0.15 

2.64 

8.56 

1.48 

0.49 

0.03 

8.56 

0.27 

0.00 

0.80 

1.52 

0.09 

0.82 

7.29 

4.98 

1.24 

2.52 
41.43 



Navitas Green Power (Fuel Management) Private Limited 
WZ 106/101, Rajouri Garden Extension, New Delhi -110027 
CIN: U74999DL2012PTC232807 -

Email: legal@sar-group.com 
Ph. No. 08826658680 

~es forming part of the provisional financial statements for the year ended December 31, 2024 

(Unless otherwise stated, all amounts in Rs Lacs) 

Figures at the end Figures at the end 
Particulars 

NOTE-25 
Earning per equity share: 

a) Basic Earning 
Shares at the beginning of reporting year 
Profit of the Reporting Year 
Basic Earning per Equity Share: 

b) Diluted Earning 
Shares at the beginning of reporting year 
Addition during the Year 
Weighted Shares as on reporting date 
Profit for the Reporting Year 
Diluted Earning per Equity Share 

of current reporting of previous reporting 
period ended 31/12/2024 period ended 31/03/2024 

10,000 10,000 

-6.41 -70.70 

(64.07) (707.04) 

10,000 10,000 

10,000 10,000 

-6.41 -70.70 

(64.07) (707.04) 
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N avitas Green Power 
(Fuel Management) Pvt. Ltd. 

EMAIL:-Legal@sar-group.com 

I 
Sr 

I No. 

I 
1 

I 

2 
I 

NAVITAS GREEN POWER (FUEL MANAGEMENT) PVT L TO 
(ApplicantITransferor Company No.2) 

LIST OF DIRECTORS AS ON 31 ST DECEMBER 2024 

DIN 

I 
Name Address 

00034357 Navneet Kapoor 81/1602, The World Spa 
I 

West Sector 30/41, Gurgaon 

I 
Haryana-122001 

06870129 Gopal Krishan M-2/12, Ground Floor Dlf-2, 
Sikanderpur Ghosi (68), DLF 

I 
QE, Gurgaon, DLF 

QE,122002, Haryana, India 

SAR 
G R 0 U P 

Designation 

I 
Director 

Director 
I 

I 

______ • Water II< Water Technologies· Cleantech II< Renewables' Mobile II< Mobile A<cessories' LogiJtia II< Supply Chain' Electric Mobility· Venture Capital ------

Wi rld Ace --.. -
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0310212025.14:59 Ministry Of Corporate Affairs - MCA Services 

Ministry Of-Corporate Affairs 

Company Information 

CIN 

Company Name 

ROC Name 

Registration Number 

Date of Incorporation 

Emailld 

Registered Add ress 

Address at which the books of account are to be 
maintained 

Listed in Stock Exchange(s) (YIN) 

Category of Company 

Subcategory of the Company 

Class of Company 

ACTIVE compliance 

Authorised Capital (Rs) 

Paid up Capital (Rs) 

Date of last AGM 

Date of Balance Sheet 

Company Status 

Jurisdiction 

ROC (name and office) 

RD (name and Region) 

Index of Charges 

Sr. 
Charge 

Date of 
No 

SRN Charge Id Holder Creation 
Name 

THE 
AA9107867 100942752 FEDERAL 26/0612024 

BANK LTD. 

THE 
2 AA8474244 100933009 FEDERAL 1110612024 

BANK LTD 

ICICI 
AA6643986 100852023 BANK 1710112024 

LIMITED 

ICICI 
4 AA6277141 100821248 BANK 25/ 1112023 

LIMITED 

Date: 03-02-20252:59:59 pm 

U93000DL2011 PTC222 1 04 

NCUBATE INDIA SERVICES PRIVATE LIMITED 

ROC Delhi 

222104 

08/07/2011 

legal@Sar-group.com 

WZ-I06/l01 Rajouri Garden, West Delhi, New Delhi, Delhi, India, 110058 

Plot no. 221 Udhyog Vihar, Phase-I, Gurgaon, Haryana, India, 122016 

No 

Company limited by shares 

Non-government company 

Private 

ACTIVE Compliant 

2,30,00,000 

1,00,000 

30/1212023 

31/03/2023 

Active 

ROC Delhi 

RD, Northern Region 

Whether 

Date of Date of 
charge Asset 

Modification Sati5fa~tion 
registered Holder 
by other Name 

entity 

5 Sewa Corporate Park, M.G. 
50,00,00,000 Road,DLF Phase II, Gurgaon. Dlf No 

Qe, Hwyana, India, 122002 

MOOVING 

Gurugram/MG Road Branch, 5 
SMART 

MOBILITY 
25,00,00,000 

Sew. Corporate Park, M,G 
Yes AND 

Road, DLF Phase II, GWl!aon, 
ENERGY 

DlfQe, Hwyana, India, 122002 
PRIVATE 
LIMITED 

ICICI Bank Tower, Near Chakli 

14,00,000 
Circle, Old Padra 

No 
Road, Vadodara, Vadodara, 

Guj .... t. India, 390007 

ICICI Bank Tower, Near Chakli 

53,00,000 
Circle, Old Pact... 

No 
Road,Vadodar .. Vadodaro, 

Gujarat, India, 390007 
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0310212025 , 14:59 Ministry Of Corporate Affairs - MCA Services 
31S 

Whether 

Sr. 
Charge 

Date of Date of Date of 
charge Asset 

SRN Charge ld Holder Amount Address registered Holder No 
Name Creation Modification Satisfaction by other Name 

entity 

rcrcr 
ICICI Ba"k Tower, Near Chakli 

AA15H8~0 100686754 BANK 28/02/2023 55,00,000 
Circle, Old Padra 

No 
Road, Vadod .... , Vadodl!ra, 

Llr-flTED Gujarat, rndia, 390007 

rClCr 
ICICI Bank Tower, Near Chakli 

6 AA1377222 100678716 BANK 09/02/2023 20,00,000 
Circle, Old Padra Na 

Road,Vadodara, Vadodara, 
LIMITED 

Gujarat, India, 390007 

rcrcr 
rcrcl Bank Tower, Near Chakli 

Circle, Old Padra 
7 AAI376083 100677202 BANK 09/0212023 7.00,000 

Road, Vadodara, Vadodara. 
0 

LIMITED 
Gujarat, India. 390007 

[C[CI 
[C[C[ Bank Tower, Near Chakli 

AAII07875 100644803 BANK 19/10/2022 85,00,000 
Cil'cle, Old Padra 

No 
Road.Vadodar., Vadodara. 

L~lITED 
Gujara~ India, 390007 

ICICI 
ICIC[ Bank Tower, Near Chakli 

9 AA0612598 100610576 BANK 07/09/2022 10,58,00,000 
Cil'cle, Old Padra 

No 
Road, Vadodara, "adodara. 

L~nTED 
Gujarat, India, 390007 

rcrc[ [CICI Bank Tower, Near Chakli 
10 FI6693467 10059438.\ BANK 0810712022 14,25,000 Circle, Old Pad ... ' 0 

LIMITED Road, Vadodara, , rndia, 390007 

[CICI rCICI Bank Tower, Near Chakli 

II AA6065526 100579906 BANK 06/0612022 04109/2023 80,00,00,000 
Cil-cle, Old Padra 

No Road, Vadodara. Vadodara, 
L~llTED 

Vadodara, , India, 390007 

ICrCr rClCI Bank Tower, Near Chakli 
12 T72827348 100523108 BANK 24/12/2021 1,04,00,000 Circle, Old Padra No 

LIMITED Road,Vadodara, , India, 390007 

IC[CI ICICI Bank Tower, Near Chakli 
13 T72826522 100523106 BANK 2211212021 36,95,500 Circle, Old Padra No 

L~f1TED Road,Vadodara, , India, 390007 

ICICI IClC[ Bank Tower, Near Chakli 
14 AA3880227 100250926 BANK 14/0312019 28/07/2023 5.50,000 Circle, Old Padra 0 

LIMITED Road, Vadodara, , India, 390007 

1ST FLOOR EROS 

15 AA5856767 100187987 
BARCLAYS 

14/0512018 30/0912023 15,00,00,000 
CORPORATE TOWER,NEHRU 

No BANKPLC PLACE,South Delhi, New Delhi, 
Delhi, India, 110019 

ICIC[ ICICI Bank Tower, Near Chakli 
16 AA3882688 100057219 BANK 04/1012016 28/07/2023 25,70,000 CU'cle, Old Padra 0 

LIMITED Road, Vadodara, , India. 390007 

ICIC[ ICICI Bank Tower, Near Chakli 
17 AA3888579 100057215 BANK 0411012016 28107/2023 11,90,000 Circle, Old Padra ' 0 

L~llTED Road, Vadodara, , India, 390007 

IClC[ LANDMARKRACE COURCE 
18 AA3881665 10570337 BANK 22/03/2015 28/07/2023 9,20,000 C[RCLE,ALKAPURJ,BARODA, ' 0 

LIMITED Gujarat, India, 390015 

IC[C[ LANDMARKRACECOURCE 
19 G83979286 10570252 BANK 17/02/2015 13/04/2018 59,00,000 C[RCLE,ALKAPUR[,BARODA, 0 

LIMITED Gujarat, India, 390015 

PTClNDlA 7th Floor, Telephone Exchange 

20 G85563310 10548861 FINANCIAL 
09/0212015 10/04/2018 22.00,00.000 

Building.8 Bhikaji Cama 
a SERVICES Place,New Delhi, Delhi. Indio. 

LIMITED 110066 

Deutsh. 
ECE House,28 Kasturba Gandhi 

21 G91196715 10588255 
B.nkAG 

02/0111015 26/06/2018 80,20,00,000 Marg,New Delhi, Delhi, lodia, a 
11 000 I 

[NDUSlND 
2401 GENTHIMMAYYA 

22 AA393252I 10540056 26/1212014 2011012020 31/07/2023 1,56,73,00,000 ROAD,CONTON~IENT,PUNE, No BAN!.: LTD. 
, India, 411001 

23 AA5070345 10474575 
lNDUSlND 

31112/2013 31112/2014 20/09/2023 No BAN!.: LTD. 

Director/Signatory Details 



03/02/2025, 14:59 Ministry Of Corporate Affairs - MCA Services J2..' 
Sr. No DINIPAN Name Designation Date of Appointment Cessation Date Signatory 

00034441 OM PRAKASH KAPOOR Director 07/1112014 Yes 

2 00528278 PAWANPURI Director 07/0812023 Yes 

3 OJ 879342 ALOK GOSWAMI Director OJlIO/20J4 Yes 

4 02300049 ATULJALOTA Director 30/06/2011 Yes 

5 00034357 NAVNEET KAPOOR Director OJlO4/2021 Yes 
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~ ~ ~ : U930000L2011 PTC222104 2011 - 2012 

NCUBATE INDfA SERVICES PRIVATE LIMITED 

Q;T -q'\ift~, ~ ~ 1956 (1956 em- 1) ct ~ 3lTUf ~ \lfT(f'T ~ 3IR <r5 
~~fMI!ltstl . 

Form 1 
Certificate of Incorporation 

Corporate Identity Number: U93000DL2011PTC222104 2011 - 2012 
I hereby certify that NCUBAT~ INDIA SERVICES PRIVATE LIMITED is this day 
incorporated under the Companies Act, 1956 (No.1 of 1956) and that the company 
is private limited. 

• * * * 
: 
* * * * * * * Given at Delhi this Eighth day of July Two Thousand Eleven. vii~~·~ .. 

Registrar of Companies, National Capital Territory of Delhi and Haryana ~ 
q;-.q;f) m~~, ~ ~ ehr ~ ~ ~ .. 

~ 
·Note: The corresponding form has been approved by ASHOK KUMAR BEHL, Assistant Registrar of Companies and 
this certificate has been digitally signed by the Registrar through a system generated digital signature under rule 5(2) of 
the Companies (Electronic Filing and Authentication of Documents) Rules, 2006. 

~ The di.;lall, "."", """.,,te om be ye';'e' " the M;"; • .,. we",'" (www.mea .• ov';"). 

~ ~~cf;~~-q~~~Q)ftrnT : 
~ Mailin~ss as per record available in Registrar of C p!! felj " " ce: 

* * .. -y..... NCUBATE INDIA SERVICES PRIVATE LIMITED ",.~.. '~ 

~ 
WZ-106/101, Rajouri Garden, :g ~\ C 

;: New Delhi - 110058, ~ 3 
~ ~ 

Deihl, INDIA • ~? 'b 

~.**~~*** Q~ * ~VCSh**** .~ ~. 
~ ~ 

~ 
- New Delhi (I> 

~ r; 
9.p ~ 

'1V ~?J -

* 



m«f \HxCf)lx-Cf)lql~c com JOOj"?fI61l! 
cpJOq41 'tRrt«I't CPI~TC'1~, 'tl~;q ~ m ~ ~ t:R;qloll 

~~, 1956 qft '<TRT 18 (1) (C.!5) 

~~:"mT if qRcj(f"l r$T ~ tg ~ fctf.1~~ cfj QU11CfJ'!Uf cnT WiTUf-Lf.l 

CIiT~ ~mPn: U93000DL2011PTC222104 

~ NCUBATE INDIA SERVICES PRIVATE LIMITED 

*~rf~ 20/11/2013 qIT3fT~ftm c5TTTtcnm / ~~"#~~AA~wpnfta 
~ ~ ~,1956 (1956 C.j5T 1) c5T mxr 18 (1) Cllr ~ CWcf S;; :w:R Wm-SfllR ~ ~ -q 
tJftcJer.r "fiR fRqr t I 

Jf, "CfCiG"!mT flf'41Rld CflXffi"{ FcP \TIfi fcJm- f~f.t~·WT ctt yRlF&1Rl, <r~ ~fcfd ~-~ * m:rf, 3TT\if 

~pcl <R c;ft ~ t I 

GOVERNMENT OF INDIA - MINISTRY OF CORPORATE AFFAIRS 
Registrar of Companies, National Capital Territory of Delhi and Haryana 

SECTION 18(1)(A) OF THE COMPANIES ACT, 1956 

Certificate of Registration of the Special Resolution Confirming Alteration of Object 
Clause(s) 

Corporate Identity Number: U930~ODL2011PTC222104 

The share holders of MIs NCUBATE INDIA SERVICES PRIVATE LIMITED having passed Special Resolution in 
the Annual/Extra Ordinary General Meeting held on 20/1112013 altered the provisions of its Memorandum of 
Association with respect to its objects and complied with the Section (18)(1) of the Companies Act, 1956 (No.1 of 
1956). 

I hereby certify that the said Special Resolution together with the copy of the Memorandum of Association as 
altered has this day been registered. 

Given at Delhi this Thirteenth day of December Two Thousand Thirteen. 

Registrar of Companies, National Capital Territory of Delhi and Haryana 

q,-.q;ft ~ , ~ ~ ern ~ ~ ~ 
°Note: The corresponding form has been approved by Tiainla " Assistant Registrar of Companies and this certificate has been digitall 
signed by the Registrar through a system generated digital signature under rule 5(2) of the Companies (Electronic Filing an' 
Authentication of Documents) Rules, 2006. 

The digitally Signed certillcate can be verified at the Ministry website (www.mca.gov.in). 



(THE COMPANIES ACT, 1956) 

(COMPANY LIMITED BY SHARES) 

MEMORANDUM OF ASSOCIATION 
OF 

NCUBATE INDIA SERVICES PRIVATE LIMITED 
I. The name of the Company is: NCUBATE I~DIA SERVICES PRIVAT LIMITED. 

II. The Registered Office of the Company will be situated in the National Capital 
Territory of Delhi. 

III. The Objects for which the Company is established are: 

(A) THE MAIN OBJECTS TO BE PURSUED BY THE COMPANY ON ITS 
INCORPORATION ARE: 

1. To carry out the business of providing business incubation services, business management 
services, consultancy services, engineering and technology services and providing various kinds 
of services related to business incubation, management and growth and value added services. 

2. To manufacture, retail, wholesale, assemble, design, develop, install, integrate, trade, let on hire 
maintain, resale, renovate, contract, subcontract. service, buy, sell, distribute, import, export, 
alter, out sourcing work, remodel, hire, exchange, repair, to act as an agent, broker, 
representative, concessionaries, consultant, advisor, collaborator, contractor and otherwise deal in 
all types of automobile, mobile handsets, digital communication device, digital electronic 
products and instrument, telecommunication and allied devices and value added services, wireless 
devices, mobile accessories, mobile and other batteries, all type of stabilizer, transfonners and 
other electrical and electronic equipments/products including their modules, subassemblies and 
components. 

3. To carry on the business of import and local sourcing, export, supply chain, distribution, 
warehousing, logistic management, trading, C&F Agent, commission agent, marketing and allied 
value services for various products. 

4. To carry on the business of leasing, sub-leasing, licensing, easements, of any undertaking, 
property, land & building, assets, any other property of any description whether freehold or lease 
hold, rights and effects or any part thereof. 

5. To set up power plants and infrastructure to generate power by conventional and non­
conventional methods including coal, gas, lignite, oil, bio-mass, municipal/otherwaste, thermal, 
solar, hydel, geo-hydel, geo-thermal, wind, photo voltaic, tidal waves, other new technology or 
any other means. 

6. To promote, own, acquire, erect, construct, establish, maintain, improve, manage, operate, alter, 
carry on, control take on hire/lease power plants, co-generation power plants, Energy 
conservation projects, Power houses, to layoff, transmission and distribution systems for 
generation, distribution, transmission and supply of electrical energy and buy, sell, supply, 
exchange, market, fllnction as a licensee and/or otherwise. deal in electrical power and energy to 
the State Electricity Board, State Government, Appropriate Authorities, licencees, specific 
industrial units, and other consumers for industrial, commercial, agricultural, household and any 
other purpose in India and elsewhere in area to be specified by the State Government, local 
Authority, State Electricity Boards and any other competent authority in accordance with the 
provisions of Indian Electricity Act, 1910 and/or Electricity (Supply) Act, 1948 or any statutory 
modifications or reenactment thereof and rules made there under. 

7, To carry out business to manufacture, assemble, fabricate, design, develop, to take on rent, 
export, import, install, job work, outsource, trade, lease, maintain, purchase, sell, resell, barter, 
repair, renovate, condition, remodel. contract, sub contract, service, supply and to act as agent, 
broker, representative, concessionaires, consultant, advisor, collaborator, contractor, or otherwise 
to deal in all kinds of sglar devices, electronic insll'ilmen..t al)d' l!olUponel1ts. uninterruptible power 
supply prOdtlcts and equipment, voltage stabilizers, tr".u~fonl~~1; inve rters. diesel generators, 
p~wer conditioners, D~ power supplies, batteries, 1l1cl cell W. e s, shelters and enclosures, 
microwave towers, e Ul ment for altern ~an:es ~~ e j!. 

, n. serViCe ~~. ~'3 
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(B) THE OBJECTS ANCILLARY OR INCIDENTAL TO THE ~TTAINMENT OF 
THE MAIN OBJECTS ARE: 

I. To discount bills. advance money on the security of goods lying with or under the 
control of the Company; to receive goods for sale on consignment basis and to do 
all other such acts that may be usual or necessary in order to market the same in 
connection with the main business of the Company. 

2. To act as forwarding agents, to insure and underwrite and deal with goods, merchandise 
or such other properties for the purpose of eltport or import thereof in connection with 
the main business carried on by the Company. 

3. To purchase, take on lease or otherwise acquire all or any part of the business or 
undertaking or property and assets of any other such person, firm, company orcorporation 
carrying on similar bu~iness and agree to discharge their liabilities and to conduct, 
carryon or liquidate all or any of such business. 

4. To take on lease, hire, purchase or acquire by licence orotherwise any lands, plantations. 
rights over or connected with lands. mills. factories. plants. buildings, works. vessels. 
boats. launches, lorries, cars, wagons, carts, machinery, apparatus, stock-in trade, rights, 
privileges and movable or immovable property of any description which may be deemed 
necessary or convenient for any business which the Company is authorised to carry 
on and to pay for the same either in shares of the Company or in cash or partly in 
shares and partly in cash or otherwise. 

5. To insure all or any of the goods lying with the Company against damage, fire or 
loss. 

6. To construct, assemble. erect, maintain, run and establish factories for making 
pre-fabricated houses or apartments or structures in connection with the main business 
of the Company. 

7. To make, draw, issue, accept, endorse, discount, sell, buy and deal in promissory notes, 
bills of exchange, hundies, cheques, debentures. bonds. coupons and other such negotiable 
instruments and securities. 

8 Subject to Section, 58A, 292, 293. 295 and 372A of the Act and the Regulations made 
thereunder and the directions issued by the Reserve Bank of India to receive money 
on deposit or otherwise with or without interest and to receive on deposit or safe custody 
any title deeds or such other securities of all types. 

9. To enter into any other arrangements with persons or companies or others in such manner 
as may be lawful and for such period as may be expedient to further the interest of 
the Company. 

10. 

l 
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II. To enter into any arrangements including collaboration with other manufacturers or 
suppliers in India or abroad, to acquire know-how, patterns, trade marks, inventions and 
licences and concessions and to pay for the same either in cash or by issue of partly paid 
or fully paid up shares of the Company or by way of recurring royalty payments or share 
in profits or otherwise as may be agreed upon and to use, exercise, develop or grant licences 
in respect of or otherwise tum to account the property, rights or information so acquired. 

12. To acquire by purchase, contract, concessionallicence. lease or otherwise any lands, mines. 
quarries. buildings, factories. workshops, godowns and sheds as may be considered necessary 
for the attainment of the main objects of the Company. 

13. To payout of the Company's funds alJ costs and expenses incurred in connection with 
all matters, preliminary and incidental to the formation, promotion and incorporation of 
this Company and the costs and expenses incurred in connection with all matters preliminary 
and incidental to the fOlmation and incorporation of any company which may be promoted 
by this Company. 

14. To establish agencies or branches in India or elsewhere and to regulate or to discontinue 
the same and to do all things which the Company lawfully may do as principals, agents. 
trustees, brokers, contractors or others. 

15. To take or otherwise acquire and hold shares in any other such Company having main 
objects altogether or in part similar to those of this Company. 

16. To enter inro partnership or into any arrangement for sharing profits. union of interests 
or co-operation. joint ventures, reciprocal concession with any person. firm or company 
carrying on or engaged in any husiness, which this Company is authorised to carry on 
and to lend money, to guarantee the contracts of or otherwise acquire and hold shares or 
securities of any such person. finn or company provided that the Company shall not do 
any banking business within the meaning of Banlling Regulation Act, 1949. 

17. To promote any company or companies for the purposes of acquiring all or any of the 
property and liability of this company or for any other such purpose connected with the 
main business of the Company carried on in pursuance of its aforesaid objects. 

18. To enter into contract with Government. Central or State, Railways, Municipal, Local or 
such other Authorities or Private parties for the supply of any material or goods for the 
attainment of the main objects of the Company. 

19. To enter into any arrangements with the Government or other authorities, Municipal, Port 
Trust, Railways, District or Local Boards, Civil and Military Authorities. that may seem 
conductive to the Company's main objects or any of them and to obtain from any such 
Government or such other authorities any rights, privileges and concession which the 
Company may think desirable. 

20. To establish and support or aid in the establishment and support of associations, institutions, 
funds. trusts and conveniences calculated to benefit the employees or 
ex-employees of the Company (or its predecessors in the business) or the dependants or 
connections of such persons and to grant pensions and allowances and to make payments 
towards Provident fund and insurance and to subscribe or guarantee money for charitable 
or benevolent objects or for any exhibition or for any B1l ie. general or useful objects . 

3"~f!.f. 
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21. To float, promote, form, subsidise and assist limited companies or other companies, 
syndicates or firms or associations for the prosecution or execution of undertakings, worKs, 
projects or enterprises of any description in connection with the main business of the 
Company. 

22. To open any kind of account in any bank and to make, accept and endorse and execute 
promissory notes, bills of exchange and such other negotiable instruments of all types in 
connection with the main business of the Company. 

23. Subject to Sections 58A, 292, 293, 295 and 372A of the Companies Act, 1956, and 
regulations made thereunder and directions issued by the R.B.I. to borrow or raise money 
In such other manner as the Company shall think flt, in particular by the Issue ot debentures 
ordebenturestock,perpetual or otherwise charged upon all or any of the Company's property 
(both present and future), including its uncalled capital and to redeem or pay any such 
securities in connection with the main business of the Company. 

24. To establish, provide, maintain and conduct or otherwise subsidise in India or any part 
of the world, education and training institutions. research laboratories and experimental 
workshops for scientific and technical researches and experiments, to undertake and carry 
on scientific and technical researches, experiments and tests of all kinds, to promote studies 
and researches and scientific and technical investigations by providing, subsidising, endowing 
or assisting laboratories, workshops, libraries, lectures, meetings and conferences and by 
providing or contributing to the remuneration of scientists and technical professors or 
teachers and by providing or contributing to the award of scholarships, prizes, grants to 
students or otherwise and generally to encourage, promote and reward studies, researches, 
investigations. experiments, tests and inventions of any kind that may be considered likely 
to assist any business which the Company is authorised to carry on and to enter into any 
arrangements with Government or any other such party for the purposes aforesaid. 

25. To buy or generate for the purpose of the main business of the Company steam, heat, 
light, electricity, gas or any other such power and to {lcocess all products resulting from 
or ancillary to such business and making of gas, to convert the same into saleable materials 
such as coke, road-tar, creosote oi I, phenols. carbolic acid and such other chemical or residual 
products and by-products and to othelwise deal with and to dispose of the same and to 
take all steps incidental or necessary in respect of the same. 

26. To acquire from any person or any sources, technical information, knowhow, data, processes, 
formulae, techniques and methods, engineering, manufacturing and operating data plans, 
layouts, blue prints and such otherdata fort he design, installation, erection and consultancy, 
maintenance, operation of the plant, machinery, equipment and facilities whatsoever 
required for llttllining the main objects of the Company an.n. to ftcquire any grllnt l)T licence 
and such other rights and benefits in connection therewith 

27. To act as consultants in order· to provide technical information, knowhow, data, processes, 
formulae, techniques and methods, engineering, manufacturing, services, data plan, layouts, 
blue prints and such other data for the design. installation, erection and consultancy, 
maintenance and operation of any plant, machinery, equipment and facilities whatsoever 
required and to sub-licence any person, party, company, corporation. Govemmentor Semi­
Government institution or any body else in connection with the main business of the 
Company. 



28. To purchase, take on lease, or otherwise acquire the undertaking, business and property 
or any part thereof of any company or companies carrying on business in J ndia or elsewhere 
which this Company is entitled to undertake. 

29. To enter into contracts, agreements and arrangements with any other such company, firm 
or person for the carrying out by such other company, firm or person on behalf of the 
Company any of the main objects for which this Company is formed. 

30. To import, export, deal in or prepare for market, revise, clean, restore, recondition, treat 
and otherwise manipulate and deal and tum to account by any process or means, by products, 
re-use and waste, and other products capable of being manufactured or produced out of 
or with the use of all or any raw materials, ingredients. substances or commodities used 
in the manufacture of all or any of the products which the Company is entitled to manufacture 
or deal in and to make such other use of the same as may be thought fit for the attainment 
of the main objects of the Company. 

31. To repair, alter, remodel, clean, renovate, convert, manipulate and prepare for sale or 
otherwise any goods belonging to the Company. 

32. To employ experts toinvestigate into andexamine the conditions, prospects, value, character 
and circumstances of any business concerns and undertakings and of any assets, property 
or rights for the attainment of the main objects of the company. 

33. To carryon any business or branch of a business of which this Company is authorised 
to carryon through the agency of any subsidiary company or companies and to enter into 
any arrangement with such subsidiary company or companies for taking the profits and 
bearing the losses of any business or branch of business so carried on or for financing 
any such subsidiary company or guaranteeing its liabilities, or to make any business or 
branch of business so carried on at any time, and either temporarily or permanently to 
close any such branch of business. 

34. To let on lease or on bire purchase system, or to sell or otherwise dispose of any properly 
belonging to the Company. 

35. To buy foreign exchange in all lawful ways in compliance with the relevant laws of India 
and of the foreign country concerned in that behalf for the attainment of main o~jects of 
the Company. 

36. To sell, lease, grant licences, easements and such other rigbts over and in any other manner 
deal wi th or dispose of the undertaking. property. assets. rights and effects a f the Company 
or any part thereof, for such consideration as the Company may think fit and in particular 
for shares, debentures or securities of any sucb otber company related thereto. 

37 . Subject to Sections 391 to 394 and 394A of the Companies Act, 1956, to amalgamate 
with any other such company whose objects are similar to those of this Company whether 
by sale or purchase of fully or partly paid up shares or otherwise of the undertaking or 
any such other company as aforesaid with or without winding up or by sale or purchase 
of all or a controlling interest in the shares or stock of such other company as aforesaid 
or in any such other manner of all types. 

38. Subject to the provisions of Section 78 of the Companies Act, 1956. to place. to reserve 
to distribute as dividend or bonus or bonus shares among the members or otherwise to 
apply, as the Company may from time to time. thi nk- tiL any moneys belonging to the 
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Company including those received by way of prerrtium on shares or debentures issued 
by the Company at a premium and any moneys received in respect of dividend accrued 
on forfeited shares and money arising from the re-issue by the Company of forfeited 
shares. 

39. To apply for purchase or otherwise acquire, prolong and renew, in any part of the world, 
any patents, patent rights, invention, trade marks, designs. licences and concessions and 
the like conferring any exclusive or non-exclusive or limited right to their use or any 
secret or such other information as to any invention which may seem capable of being 
used for any of the purposes of the Company or the acquisition of which may seem 
calculated directly or indirectly to benefit the Company and to use, exercise, develop or 
grant licences in respect of or othelWise tum to account the property, rights and infonnation 
so acquired and to expend money in experimenting upon, testing or improving any such 
patents, inventions or rights: 

40. To make donations to such persons or institutions either in cash or any other such assets, 
as may be thought directly or indirectly conducive to any of the Company's main objects 
or otherwise expedient and in particular to remunerate any persons or corporations 
introducing business to the Company and also to subscribe, contribute or otherwise assist 
or guarantee money for charitable, scientific, religious or benevolent, national, public, 
cultural, educational or other institutions or objects and to establish and support or aid 
in the establish and support of associations, institutions, funds, trusts and conveniences 
for the benefit of the employees or ex-employees (including Directors) of the Company 
or its predecessors in business or of persons having dealing with the Company or the 
dependents, relatives or connections of such persons and, in particular, friendly or other 
benefit societies and to grant pensions, allowances, gratuities and bonus, either by way 
uf annual payments or a lump sum and [Q make payments towards insurance and Lo furm 
and contribute to provident funds and such other welfare funds of or such persons. 

41. To refer or agree to arbitration in India or outside India any claim, demand, dispute or 
any other question by or against the. Company or in which the Company is interested or 
concemed and whether between the Company and its member or members or their 
representatives or between the Company and third parties and to observe and perform 
and to do all acts, deeds, matters and things required to carry out or enforce the award. 

42. To pay for any rights or property acquired by the Company and to remunerate any 
persons or company for services rendered or to be rendered in or about the formation or 
promotion of the Company or the acquisition of property by the Company or the conduct 
of its main business whether by cash payment or by the allotment of shares. debentures 
or such other securities of the Company. credited as paid up in full or in part or otherwise. 

43 , To adopt such means of making known the business of the Company as may seem 
expedient and in particular, by advertising in the press, by circulars, by purchase and 
exhibition of works of art or interest, by publication of books and periodicals and by 
granting prizes, rewards and donations. 

44. To invest and deal with the money of the Company not immediately required in such 
manner, as may, from time to time, be determined and to lend money on mortgage 
of immovable property or on hypothecation or pledge of movable property with or 
without security. 
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45. To undertake and execute any trust (including the office of executors, administrator, 
receiver or liquidator) the undertaking of which may seem to the Company desirable and 
either gratuitously or otherwise and vest any real or personal property, rights or interest 
acquired by or belonging to the Company in any person or Company on behalf of or for 
the benefit of the Company with or without any declared trust in favour of the Company. 

46. To distribute among the members in the event of winding up in specie or otherwise any 
property of the company or any proceeds of sale on disposal of any property of the 
Company but so that no distribution amounting to a reduction of capital be made except 
with sanction (if any) for the time being required by the Companies Act, 1956. 

47. To insure the whole or any part of the property of the Company, either fully or partly, 
and to protect and indemnify the Company from liability or loss in any respect. 

48. To exercise all or any of its corporate powers, rights and privileges and to conduct its 
business in all or any of its branches in the Union of India and in any or all States and 
Union Territories, thereof and in any or all foreign countries and for this purpose to have 
and maintain and to discontinue such number of offices and agencies therein as may be 
convenient. 

49. To procure the Company to be registered or recognised under the laws of land in any part 
of the world. 

50. To make donations to any national fund or any other such fund constituted for a charitable, 
national or such other purpose, subject to Sections 293, 293A1293B of the Companies 
Act, 1956. 

51. To create any depreciation fund, reserve fund, sinking fund, insurance fund or any 
special or such other fund whether for depreciation or for repairing, improving or 
maintaining any of the property of the Company or for redemption of debentures or 
redeemable preference shares or for special dividends or equalising dividends or for any 
other such purposes and to transfer any such fund or part thereof to any of the other such 
funds herein mentioned. 

52. Without prejudice to the generality of the foregoing to undertake, carry out, promote and 
sponsor any activity for publication of any book, literature, newspapers or for organising 
lectures, conferences or seminars, workshops, training programmes likely to advance the 
aforesaid objects or for gi ving merit awards, scholarships, loans or any such other assistance 
tojnstitutes, deserving students or such other scholars, consultants or persons to enable 
them to pursue their studies or academic pursuits and for establishing or assisting any 
institution, fund or trust, having anyone of the aforesaid main objects as one of its 
objects. 

(C) THE OTHER OBJECTS ARE ;-

I. To carry on the business as dealers in and purchasers of dairy farms, gardens and produce 
of all kinds and in particular milk, cream, butter, ghee, cheese, poultry, eggs, fruits, 
vegetable oils. vegetable ghee, porkpies, sausages, prawns, potted meat, table delicacies 
and to purchase, acquire, keep, maintain, breed, sell or otherwise dispose of all kinds of 
cattles, cows, buffaloes, pigs, pOUltry and live or dead stock of all description. 
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3. To carryon the business of manufacturers of all kinds of condensed milk, jams. pickles, 
ciders, preserved foods of all kinds and of such other articles as may conveniently be 
produced or manufactured therewith. 

4. To engage any carry on the business of raising, packing, grading. preparing for market, 
eggs. butter, cream. milk, farm and poultry products of all description. To hatch. breed 
and raise either by natural means, or incubators or otherwise poultry of all kinds and to 
buy, sell, rear and dea1 in chickens, chicken food, incubators or otherwise poultry of all 
kinds, ducks, turkey geese and guinea fowls. partridges and other birds. To carryon the 
business of slaughtering cattle, pigs. hogs, sheep, lambs and other anima1 for food purposes 
as may be permitted by the law and to manufacture hides, oils. fat. hom, glue, feathers. 
fertilizers and such other by products thereof. 

S. To erect, construct. establish and provide and kinds of conveniences. improvements. 
entertainments in particular readings, writings, bioscope and cinema shows, lockers, safe 
deposits. stables, vaults, telephone, telegraph, teleprinter and telecommunication facilities, 
clubs, stores, provisions shops, baths, swimming tanks, pools and lavatories. 

6. To subscribe, buy, keep, sell, gi veon hire on otherwise deal in books, magazines, periodicals, 
journals, pictures and all kinds of readable material. To establish. maintain, equip and fumish 
a reading and circulating library for use of the subscribers or customers or visitors either 
gratuitously or on such terms and in accordance with such regulations as may be deemed 
proper. 

7 To carryon the business of film manufacturers. film apparatus manufacturers, film 
producers, both sound and silent, hippodrome and circus proprietors, proprietors and 
managers of cinelTIa houses, theatres, concert halls, picture places. studios. To carryon 
the business of letting or subletting the use of cinema halls, theatres, picture places, studios 
or other machinery, apparatus, buildings or structures of the Company for purpose of use 
for exhibition, display of tilms, dramatic or theatrical performances, concerts or other 
entertainments or objects allied to or of similar kind as that of the Company and to provide 
for the production. direction. exhibition, representation, display whether by mechanical 
means or otherwise or plays, open air or other theatrical performances, operas, burlesque, 
ballets, pantomimes, jugglery, mesmeric, yogic, hypnotic, spectacular pieces, mushairas, 
symposiums and such other musical and dramatic, athletic and similar perfolmances for 
amusement or entertainment both in public and private. 

8. To carryon the business of manufacturers of or dealers in all types of glass products. such 
as sheet and plate glass, optical glass. glass wool and laboratory ware. 

9. To undertake to manufacture, process, import, export and sale of calcined, petroleum, 
petrochemical and its by-products. coal and coal tar products, dyes, drugs, medicines and 
pharmaceuticals and derivatives, paints; pigments and varnishes, explosives and ammunition. 
all types of heavy chemicals, textiles, chemicals, photographic chemicals, clay and boards, 
soaps, glycerine, fertilizers, pesticides, manures, fungicides and allied products, fats and 
waxes. 

10. To carry on the business of goldsmiths. silversmiths, jewellery and gem merchants. 
importers and exporters of bullion and any other such articles related thereto. 

11 . To carry on the business of manufacturers of or dealers in typewri ters. computers, calculating 
machines, vaccum cleaners, sewing machines, printing.machines. ice cream manufacturing 
machinery and dairy equipment. ~~ 
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12. To acquire orset up and run hospitals, clinics, nursing homes, maternity and family planning 
units or pathological laboratories and optician shops. 

13. To carry on the business of manufacturers or dealers of tractors, tractor parts, automobiles, 
ships,aeroplanes, earth moving equipments, in ternal combustion engines, boilers.locomoti ves, 
cranes and compressors. 

14. To manufacture and or deaJ in automobile parts, spare parts and components or machineries 
thereof. 

15. To carryon the business of machinists, manufacrurers of pressed bowls, marine engineers, 
iron founders. brass founders, iron and steel converters, metallurgists, smiths, iron masters, 
steel masters, blast furnace, proprietors, consulting engineers, asbestos manufacturers, 
japanners, annealers, enamellers, electric and chromium platers, polishers, painters, tinsmiths, 
locksmiths, ironmongers, wire weavers and to buy, sell, manufacture. repair, alter, convert, 
let on hire and deal in plant, machinery, tools, implements, utensils and rolling stock. 

16. To carryon the business of manufacturers of and dealers in all types of celluloid, bakelite. 
industrial rollers, sheets, belting, tyres, tubes, scientific, industrial and surgical instruments 
and agricultural equipments. . 

17. To canyon business as manufacturers of and dealers in plywood, hardwood, blocks for 
flooring and such other purposes of all types, windows, doors. wood pulp. wood wool. 
masks. spares. derricks, sleepers. LOol handles, panelling. wood-work, furniture and anicles 
of all description wholly or partly made from wood. 

18. To carry on business as manufacturers of or dealer in or as stockjsts, importers and exporters 
of packing materials, cartons, containers, boxes and cases made of paper, board, wood, 
glass, plastic, pulp. cellulose. films, polythene, rubber, metal. foils. gelatine, tin flexible, 
treated laminated or such other materials related thereto. 

19. To undertake or promote research in economic, fiscal, commercial, financial, technical 
and scientific problems. 

20. To carryon business of timber and lumber merchants, lumber yard and sawmill proprietors 
and to buy, sell, prepare for market, import and deal in timber and wood of all kinds and 
to carry on the business of logging and lumbering, purchasing, acquiring and leasing timber 
berths. 

21. To carry on the business of manufacturers, buyers, sellers, exporters and importers of pulp, 
papers boards and paper products of all types and kinds and in all forms and to process 
and re-pack paper and paper products and to carryon the business of stationers, printers, 
lithographers, stereotypers, electrotypers, photographic printers. blockmakers, 
photolithographers, engravers, die-makers, computerised photo composers, accounts hnoks 
manufacturers, book-sellers and publishers. 

22. To carryon the business of spinners, weavers, manufacturers of cotton, cotton textiles 
and other fibrous materials, balers and pressers of jute cutting, jute rejections, hemp and 
the cultivation thereof and the business of buyers, sellers and dealers of jute. jute cutting, 
jute rejections, jute manufacturing, hemp and other fibrous material, oil seeds and any 
other seeds and products and of goods or merchandise made thereof and to transact all 
manufacturing or cutting and preparing processes -a mercumile business that may be 
necessary or expedient. 1>,'5 Pr1v. 
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23. To carryon business of manufacturers of and dealers in sports goods. 

24. To sink wells and shafts, lay down pipes, construct, improve, maintain, develop, work. 
manage, carry out or control any roadways, tramways. runways, branches or sidings, bridges, 
telegraph lines, canals. reservoirs, water courses, wharves, sheds. hydraulic works, electric 
works and factories, power houses, wind fanns, colonies, houses and villages. 

25. To carry on business of manufacturers of and dealers in all kinds of electrical machinery 
and electrical apparatus for any purpose and to manufacture, sell, supply and deal in 
accumulators, lamps, meters, engines, dynamos, batteries, telephonic, telegraphic or 
telecommunication apparatus of any kind and manufacturers of and dealers in scientific 
instruments of any kind. 

26. To carryon the business of fabricators and re-rollers of alI types of ferrous and 
non-ferrous metals, manufacturers of steel strips, steel pressed sections tubes, pipes and 
bolts, hinges, eldrops, tower bolts, roofing nails, pad bolts, door shutters, nuts, buckets, 
karais, gate channels, sanitary fittings, wires, wire-knittings, wire ropes, hardware fitting 
of all kinds, cutting and hand tools. 

27. To carry on the business of water works engineers and manufacturers and suppliers of 
atomic power and gas generators. 

28. To build bus bodies and to manufacture railway wagons, passenger coaches (railways or 
roadways), tramways and their components, jigs and fixtures. precision instruments, gas 
welding plants, paper and cement plants, general purpose and tool room machinery, 
hardening, annealing and tempering furnaces, motor boats, cables and conductors. 

29. To manufacture, buy, sell, import and export cement, rayon, pulp, glass wool and such 
other sound and water proofing materials. 

30. To carry on research and development, to manufacture, buy, sell, import and export, to 
act as distributing agents, developers, processors. consultants, repairers and dealers in the 
field of all kinds of sources of energy such as mechanical, electrical, heat:, sound and light, 
derived from natural and such other sources including in particular from the use of oil, 
gas, coal, water and such other sources of energy such as solar, geothermal, wind, tides, 
biogas, gobar-gas. wastes and other residual products and to supply, use, purchase. acquire, 
distribute and apply the same for industrial, commercial, agriculLural and domestic or Other 
purpose for providing motive power, electric power, thermal power and other types of 
power for lighting, heating, cooling, refrigeration, drying, seasoning, evaporation, distilling 
and to develop processes, equipments. instruments, apparatuses. appliances and accessories 
for con version of one type of energy to other and in connection with all the aforementioned 
Objects, to acquire, construct, manufacture, erect, lay down, alter, work all equipments, 
instruments, apparatuses, appliances and other plant and machinery related and to supply 
all such materials, products and things as may be necessary or convenient in connection 
with the production. use, storage, regulation, measurement, supply and distribution of such 
products by the Company. 

31 . To carry on the business of manufacturers. merchants, importers, exporters, maintainers, 
hirers, processors, engineers, consultants, dealers and agents in all kinds of electrical, 
electronic, mechanical and optical appliances an~~~ of every description 
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including lighting, radio, television, telecommunication requisites, radars, computers, 
business machines and their components including valves, transistors, resistors, condensers, 
coils, motors, generators and their requisites, components and stores of all kinds and 
descriptions. 

32. To buy, sell, process, improve, alter, exchange or let on hire, import, export and deal in 
all kinds of melallic alloys, iron, steel, ingots, billets, rods, wires ferrous and 
non-ferrous metals. 

33. To carryon business of purchase and sale of kapas, cotton and cotton seeds and 
man-made fibres and plastic business. 

34. To buy, sell, improve, alter, deal in handicrafts, brass-wares, china-wares, cutlery, crockery, 
dry fruits, perfumes and other materials that can be conveniently dealt with by the Company 
and export or any other possible item, from time to time, and to carry on in India or elsewhere 
the business or businesses of importers, exporters of and dealers in all kinds of industrial, 
personal and household goods, materials, commodities, products, articles, chattels, 
merchandise, live and dead stock and movable property and rights of every kind, general 
traders and merchants, contractors, sub-contractors, concessionairies, storekeepers, carners, 
packing, freights and forwarding and travel agents and contractors, warehouse-men, trustee, 
brokers and to carryon .. ading in all branches of business and to carryon the said business 
eilh~r as prillt:ipals ur otht:rwise. 

35. To carry on business as manufacturers of and dealers in building components such as 
lightweight, cellular, re-inforced autoclavcd, concrete slabs and blocks for floors, walls 
and roofs and prestressed, precast, reinforced, concrete building components and any other 
such materials related thereto. 

36. To carryon the business of quarry proprietors, stone and granite merchants, dealers, 
exporters and contractors and to search for, mine, win, raise, make marketable, use, sell 
and dispose of granite stones, coal, minerals and mineral substances and products and to 
prepare and manufacture cement paving, blocks, wax and bituminous road materials. 

37. To carryon the business as manufacturers of and dealers in marble, asbestos, stone, bricks, 
clay, china, porcelain, terracotta, earthwares, pipes, mosaics, slates, windows, doors, 
shutters, basins, chimney pieces, stoves, baths, sanitary-ware, household fittings, damp­
proof materials, paint, varnishes, ropes, cords and fitting of every description. 

38. To carry on the business of hotel , restaurant, cafe, licenced tavern and beer-house, restaurant 
room and house-keeper, licenced victuallers, purveyors, caterers for public amusement or 
entertainment, coach, cab, carriage and motor car proprietors, livery, stable and garage 
keepers, job masters. live and dead stock. colonial and foreign produce of all description, 
proprietors of clubs, dressing rooms, laundries, grounds and places of amusements, recreation, 
sports, tennis courts, swimming pools, entertainment and institutions of all kinds, tobacco 
and cigar merchants. 

39. To manufacture, produce, compress, liquify, supply, purchase, sell, trade, import, ex.port, 
distribute as agents of all types of industrial, domestic, medical and commercial gases such 
as oxygen, hydrogen, acetylene, nitrogen, argon, carbon dioxide, freon, dissolved acetylene, 
freon, carbonic acid in gas and liquid fonn. 
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receivers, corks valves, scales, liberators, gas-masks. regulators, compressors, engines, 
machines, laboratory equipments, tools and such other appliances, equipments, apparatus, 
conveniences and accessories connected therewith. 

4 I. To act as consulting engineers and management consultants and to prepare project reports 
and plan layouts and provide technical advice, guidance and supervision in the erection, 
installation. commissioning of any project. industrial or otherwise. 

42. To carryon the business as seed merchants, oil merchants, cotton, groundnuts, condiments 
and castor merchants, cake and com merchants. millers and flour merchants, bakers. biscuits 
makers and confectioners. 

43. To carryon business in securities and to deal in stock and shares. 

44. To carry on the business of steel furniture. iron safes, rolling shutters, office equipments 
and such other steel structural products of all types. 

45. To carryon business of petrol pumps and service stations. 

46. To grow, raise, tend, cultivate tea, coffee, cinchona, rubber and such other produce and 
to carry on the business of tea planters in aU its branches and to carry on the business 
of cultivators, buyers of every Mind of vegetable, mineral or such other produce of the 
soil and to prepare. manufacture and render marketable such produce and to sell. dispose 
of and deal in any such produce, either in prepared, manufactured or raw state and either 
by wholesale or retail. 

47. To calry on the business of helicopter spraying on farms, grovelands, cultivations, gardens 
and such other allied business, eradication of diseases, virus and insecticides. 

48. To deal in, supply, manufacture, import all kinds of cosmetics, perfumes and beauty aids. 

49. To carry on the business of buying, selling, exporting, importing, manufacturing, constructing, 
devising and preparing all kinds of advertising novelties, materials, aids, complimentary 
gifts, devices, designs and any other such media used for the purpose of audio-visual 
publicity and advertisement. 

50. To carryon the business of advertising agents both out-door and through newspapers, 
magazines. books, periodicals, directories, screens, walls, buses, railways carriages or 
through any such other media or advertisement of all types. 

51. To carry on the business of manufacturers or processors and/or importers. exporters, buyers, 
stockists and distributors and or dealers of the following : 

(a) Elastomers, synthetic resins, carbon, plastics, latexes and such other kinds of resins 
and plastic products and goods thereof. 

(b) AU types of compounds, drugs, dyestuffs, disinfectants and of electrical, 
photographical, surgical and scientific apparatus and materials. 

(c) Colours, paints, enamels, varnishes, lacquers, pigments and chemicals. 

(d) Pesticides and insecticides and their formulations. fetilizers of all types and kinds. 

52. To establish, purchase, seU, take on lease, hire or otherwise acquire and work any textile 

mill, hand looms, power looms, cotton ginning~an;:p~:.:~{ac.:ory, jute, hemp or such 
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other fibre presses, spinning mills, weaving mills, waste process plants for pressing 
merchandise into bales and to buy, sell, import, export, pledge, speculate, enter into forward 
transactions orotherwisedeal injute, cotton,kapas, cottonseed, flax. hemp. silk and products 
made thereof. 

53 . To carryon the business of millers in all its branches, to set up mills for milling wheat, 
gram, cereals, dal, besan, maida, ana, suji and such other allied products thereof and to 
manufacture any by-products, food products such as biscuits. flakes, dalia and confectionery 
from flours of all kinds and description and to set up factories or mills for the manufacture 
thereof. 

.54. To manufacture, process, fabricate, design, buy, sell, import, expurt ur mllt!rwise lleal in 
all kinds of electrical wires and cables, insulated cables, welding cables. D.C.C. wires, 
super enamelled wires (bareorcovered by plastic, rubber, cotton, paper or PVC), conductors, 
low medium and high tension insulators, switch gears made offerrousor non-ferrous metals, 
silver or any other such substance thereof. 

55, To manufacture, process, formulate and to draw wires of all kinds and descriptions, whether 
of copper or aluminium or any other metal by any process or methods being employed 
or by researches on any metal or non-metal or any other such type of material required 
or which may be innovated in future. 

56. To manufacture sowing machines, reaping machines, thrashing machines, tractors and all 
such other kind of farm implements and machinery, dairy machines, elevating machines, 
conveying machines, transmission machines, incubators and parts, tools and accessories 
requisites therefor. 

57. To carryon the business of manufacturers of and dealers in ready made garments of all 
kinds. 

58. To assist any company or other enterprise in its dealing with any Government, local, statutory 
and other authority whether in India or abroad in the legitimate pursuit of its activities 
and to produce capital for any company or enterprises. 

59. To carryon the business of manufacturers and dealers of hosiery goods of every kind, 
nature and description for men, women and children. 

60. To carryon the business of manufacturers of and dealers in all kinds of carpets, durries, 
mats, rugs, blankets and such other similar articles of woollen and worsted materials. 

61. To carry on the business of steam and general laundry and to wash, clean, purify. bleach, 
wring, dry, iron, colour, dye, disinfect, renovate and prepare for use all anicles of wearing 
apparel, household, domestic and other linen, cotton and woollen goods and cloth.ing and 
fabrics of all kinds used for any such purposes. 

62. To carryon the business of importers and exporters, ship-owners, ship-builders, charterers 
of ships and other vessels, warehouse-men and insurance brokers, carriers, forwarding 
agents and wharfingers. 

63. To carry on the business as manufacturers of and dealers in leather and leather goods of 
all descriptions and/or leather dresses, hides. skins and all things and material connected 
therewith. 
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64. To carry on the business of advisers on problems relating to the administration and 
organisation of industry and business and to advise upon the means and methods for 
extending, developing and improving all types of business or industries and all systems 
and processes relating to production, storage, distribution, marketing and sale of goods 
andfor relating to the rendering of the services. 

65. To purchase otherwise acquire or carryon the business of manufacturers of and dealers 
in bricks, tiles, stones, pipes, potteries, earthen or china and similar goods and any 
substitutes thereof and building materials of any kind, spare parts, accessories and all 
things used by civil, mechanical, electrical (including electronic) and refrigeration 
contractors. 

66. 

67. 

68. 

69. 

70. 

To undertake, carry out, promote and sponsor programmes for rural development 
including any programme for promoting social and economic welfare or the upliftment 
of the people in any rural area and to incur any expenditure on any such programme 
of rural development and to assist execution and promotion thereof either directly or 
through any agency or in any other manner. Without prejudice to the generality of 
the foregoing, the words 'Rural Area' shall include such areas as may be regarded 
as rural areas under Section 35-CC of the Income Tax Act, 1961 or any other law 
relating to rural development fOr the time being in force or as may be considered by 
the Directors as rural areas and in order to implement any of the above mentioned 
objects or purposes theDirecrors may, at their discretion, transfer without consideration 
or at such full or concessional value as the Directors may think .fit and divest the 
ownership of any property of the Company to or in favour of any public or local body 
or authority or Central of State Government or any public institution, Trust or Fund 
or any other such agency devoted to the work of rural development as approved by 
the Central Government or State Government or any other such appropriate authority 
related thereto. 

To erect, construct. establish and provide all kinds of conveniences, improvements 
for customers and others and ill particular lockers, safe deposits, vaults, stables, 
telephone, telegraph and telecommunication facilities, clubs, stores, provision, shops, 
baths, swimming tanks, pools and laboratories. 

To carryon the business of ice makers, ice dealers, refrigerating stock-keepers, makers, 
manufacturers of and dealers in freezing and refrigerating agents, mixtures and medicines 
of all descriptions. 

To carryon the business of stock and sharebrokers and to deal (purchase and sale) 
in shares, securities, debentures of private and public sector companies registered under 
the Companie~ Act, 1956 and to deal in Government se.cllrities, Trust securities and 
all other such types of securities and actionable claims and to hold them as investments 
for earning profits. 

To acquire, take up and hold shares, stocks, debentures. debenture stocks, bonds, 
obligations and securities issued or guaranteed by any company, corporation or authority 
constituted fOr carrying on business in India or in any fOreign country and debentures, 
debenture-stocks, bonds, obligations and securities issued or guaranteed by any 
Government, sovereign ruler, commissioner, public body or authority, supreme, 
municipal. local or otherwise, whether in rndia or any f9-reig country . 

~ .~ 
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71. To sell, export or otherwise by themselves or through agents to carryon business as 
brewers, hop-growers, maltsters and merchants, bOltlers, agents and distributors; barley 
and general grain-flowers raisers, importers, processors, driers and merchants, manufacturers 
of and dealers in yeast, isinglass and such other requisites, manufacturers of and dealers 
in all kinds of waters, spirits, alcohol and general temperance and other drinks, beverages 
and cordials. 

72. To purchase, manufacture, produce, boil, refine, prepare, import, export, sell and to deal 
in all sugar, sugar candy,jaggery, sugarbeet, sugarcane, molasses, syrups and all other 
3Ugarprodutts and their by·products. 

73 . To carry on the business as manufacturers, exporters, importers, traders and dealers of all 
kind of materials, commodities, goods, merchandise, machineries, equipments, produce, 
articles and services in India and abroad and to carry on E-commerce for all kinds of 
products and services including merchandise, financial products and services, distribution 
and collection services using the worldwide computer networks and web services available. 

74. To carry on the business of land, buildings, farms and other immovable properties, 
property and real estate agents, brokers and dealers and to carry on the business of 
building cunslnu':liun, L~ivil cuntrdclors and undertake construction work on turnkey project 
basis. 

75. Subject to the approval of RBI under Reserve Bank of India Act, 1934 as amended by 
RBI (Amendment) Act, ) 997, to carry on the business of finance, hire purchase, leasing 
and investment. 

76. To act as an Issue House, Registrars and Share Transfer Agenls, Financial Advisors, 
Technical Consultants, System Analysts and Data Processors, Underwriters,Sub-writers, 
Managers, Advisors and Consultants to issue of shares, debentures, bonds and other 
securities and of Syndication of Loans, Project Finance, Working Capital and Deferred 
payment facilities. 

77. To carryon the business or vocation of acting as advisers and consultants on all matters 
and problems relating to public relations, media co-ordination and interactive media 
services, marketing, advertisement, public opinion polls, documentation, audio visual 
representation of research and opinion polls, event management, publicity, market research, 
export and import. 

78. To COIICt:plll!tlisc:, ut:sign, dc:vt:Jup, manufacture, trade, market and sell information 
technology and communications based products and services including operating systems, 
compilers, interpreters, websites, hosting. maintenance of domains and web servers, 
software, hardware, internet, intranet, networking, publishing, multimedia, creation and 
providing consultancy on web related business including development of portals, gateways 
and other related activities; to provide training and consultancy in placement of computer 
professionals and to carryon business in any aspect of information technology and to 
become providers of back office services. call centre operators, business and knowledge 
process outsourcing services, business support services and hirers of equipment. 
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IV. The liability of the members is limited. 

V. The Authorised Share Capital of the Company is Rs. 2,30,00,000/­
(Rupees Two Crores Thirty Lacs only) divided into 22,00,000 ("fwenty 
Two Lacs) Equity Shares of Rs. 10/- (Rupees Ten only) each and 
1,00,000 (One Lac) Preference Shares of Rs. 10/- (Rupees Ten only) 

each. d2tvL-

--TRUE-COPY 

16 



We the several persons, whosenames and address aresubscribed below. are desirous of being fanned 
into a company, in pursuance ofthis~emorandum of Association. and we respectively agree to take 
the number-of sl1ares in the capi.talof the Co,npany,sot oppo~tc our respective names; 

.s.No. Name,description, address 

2. 

.. ' 

and occupation of each 
subscriber 

Madan Lal Malhotra 
810 Late Sh. J. S. Malhotra 

- D-4J32, DLF Phase-I, 
Gurgaon - 122002 
BUsii-zess 

Rakesh Malhotra 
··S/ri'S1i: M. L. Mal~otra 

D-4/32, DLF Phase-I, 
Gurgaon - 122002 

,. /J..uslness 

" 
, .. ~ , 

TOTAL 

Place: New Delhi 
: \ 

Number.of ,-Signature 
equity shares of 
taken by: ~c~ subs~ber 
su~ber 

1,000 
(One . 

-thousand 
on~y) 

9000 , 
-(Ni~~~ 

.. ··jhoUs8t1d 
only) 

. ,,' 
.' 

' " '. 

.... ' .. 

10,000 _ 
(Ten thousand 

, ·'onlY) 

.'-

Sdf-

SdI-

Signature. Name • 
description. address, 

8J)d occupation of. -
witness ot:witnessea 

-



(THE COMPANIES ACT, 1956) 

(COMPANY LIMITED BY SHARES) 

ARTICLES OF ASSOCIA TION 

OF 

NCUBATE INDIA SERVICES PRIVATE LIMITED 

I. INTERPRETATION 

Unless the context otherwise requires, words, or expressions contained in these Articles shall 
bear the same meaning as in the Act or any statutory modification thereof in force at the date 
on which the Articles become binding on the Company. The heading in the margins hereto 
shall not affect the construction hereof and in these presents, unless there be something in the 
subject or context inconsistent therewith. 

"The Act" means the Companies Act, 1956 and includes, where the context so 
requires. any re-enactment or statutory modification thereof for the time being in 
force. 

" I"he Hoard" or "Hoard of Uirectors" means the Hoard of Directors, fot the time being, of 
the Company. 

''The Directors" means the Directors, for the time being, of the Company. 

"Dividend" includes bonus. 

"The Managing Director" means the Managing Director, for the time being ofthe Company. 

"Month" means the Calendar month. 

"The Office" means the Registered Office, for the time being, of the Company. 

"Proxy" includes Attorney duly constinlted under a Power of Attorney. 

"Register" means the Register of Members of the Company to be kept pursuant to Section 
150 of the Act. 

"The Registrar" means Registrar of Companies. 

"Seal" means the Common Seal of the Company. 

"In Writing" and "Written" includes printing, lithography and other modes of representing 
or reproducing words in any visible form. 

Word imparting the singular number shall include the plural number and vice versa. 

( I ) 



Table''A"to apply 

Share Capital 

I. 

II. PRELIMINARY 

The Regulations contained in Table "A" in Schedule "I" to the 
Companies Act, 1956 (hereinafter referred to as the Act) shall apply 
to the Company except that such regulations as are embodied in these 
Articles of Association shall exclude corresponding provisions in table 
"A" aforesaid, 

2. The words and expressions shall have the same meaning as in the 
Companies Act, 1956, 

III. PRIVATE COMPANY 

3. The Company is a Private Company with the meaning of Section 
3( l)(iii) and 2(35) of the Companies Act, 1956 and accordingly; 

(a) restricts the rights. to transfer its shares in the manner as 
hereinafter provided, 

(b) limits the number of its members to 50 (fifty) but not including 

(i) persons who are in the employment of the Company; 
and 

(iiJ persons who, having been fOlmerly in the employment 
of the Company were members of the Company. while 
in that employment and have continued to be the 
members after the employment ceased, provided that 
where two or more persons hold one or more shares in 
the Company jointly, they shall for the purpose of this 
definition, be treated as a single member, and 

(c) prohibits any invitation to the public to subscribe for any shares 
in or debentures of the Company, 

(d) prohibits any invitation or acceptance of deposits from persons 
other than its members, directors or their relatives, 

4. The business of the Company shall commence soon after its 
incorporation. 

5. (a) 

(b) 

IV. SHARES 

The Authorised Share Capital of the Company shall be such 
amount and be divided into such shares as may, from time to 
time. be provided in Clause V of the Memorandum of 
Association with power to increase or reduce the Capital and 
divide the shares in the capital of the Company for the time 
being into Equity Share Capital and Preference Share Capital 
and to attach thereto respectively any preferential. qualified or 
special rights. privileges or conditions as may be determined 
in accordance with these presents and modify or abrogate any 
such rights. privileges or conditions in such manner as may for 
the time being be pennitted by the said Act. 

Company shall be 



7. 

8. 

9. 
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sQoh lorins olld cOllditiol\$ as Ihey may Ihink fil and pl'OI'llr. 

A1I appliClilion signed by or on behalf of clloPlllicant for shares in the 
Company. followed by All allot1l1enl of !lny shlll't:s Iherein, sball be an 
a~ptallce at Sblll'!!S wilhin the meaning of these AI1icics and every 
"(llllll.n who, (hus 01' olhetwisc, ngrccs 10 IICCt'-t1' tilly shIItes and whoee 
name is enleJ~d OIl the Registel of Members stlldl for the pUrpOIC: of 
lhese Aniclcs. be a 8111uchold~. 

Jf by Ihl? cOllditJont uf al/olm~lt of any shores tile whole C!r par! of the 
amount or Issue. pril» thctrof ,hall be. payable by inslalmtnlS and 
eYCl)' such ins.l.IItmm\ Shllll, when duo, be paid In the Company by the 
penon. Who, (ot \he lime being end rrom lime to lime. shllIl be the 

. I'tl~is rmd holder of' ,1he sbllre5 or hh heirs, execUIOrs, ndministmfora, 
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'nVCl)' ~~~ or 'his hM, c~eclllqrs, IIdmlnislrll.!ors. assign, or oiber 1.IBbllltyol Membs~ 
mp~.~tiYC$ ,81t1l1l .pay 'G tll~ Olnlpahy Ihe pGltiolf of Iho capltlll 
i~~ted .. by h" ,!ham$ 9r 6hll~, which mo)' for the: time .being 

~'~~:~~i\:~~4l;~~~~~~~'f'~%~·~h~~~~~~;~~~:~~"~"~~~··'--~·"-~~:",~~,;, 
with thD'Company'neguJalions, roqulre or fix for (he P!'yment IhDreof 
and so long a& any moneys arc due owing and unpaid to the Company 
by MY member on any accounl, such member in default shaliliot. be 
eulilled, a!" Ih6 opllon of Directors, 10 olCorcise on)' rights crprivUege! 
'IIVQnAbJ~ to 111m. . 

DEMATERIAUZA TlON OF SECURITIES 

SA. (a) Definition;. For the purpose ofthis Article:-

'Beneficial Owner' means a person or persons. whose name Is recorded as 
such with a depositolY; 

'SEBI' means the Securities & Exchange Board of India; 

'Depository' means a company formed and registered under the Companies 
Act. 1956 and which has been granted a certificate of registration 10 act as 
depositolY under sub section (1A) of section 12 the Securities & Exchange 
Board of India Act, 1992; and 

'Security' means shares. scrips, stocks, bonds, debentures. debenture stock or 
other marketable securities of a like nature. 

(b) Dematerialization of Securities 

. Notwithstanding anything contained in these Articles, the Company shall be 
entitled to dematerialize its securities and to offer securities In a dematerialized 

form, pursuant to the ~epository Act, 1996. 

(3) 
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(c) Option for Investors 

Every Person subscribing to securities offered by the Company shall have the 
option to receive security certificates or to hold the securities with a depository. 
Such a person who is beneficial owner of the securities can at any time opt oul 
of a depository, if permitted by the law, in respect of any security in the manner 
provided by the Depository Act, and the Company shall, in manner and within 
the time prescribed, issue to the beneficial owner the required Certificates of 
Securities. 

If a person opts to hold his security with a depository, the Company shall 
Intimate such depository, the details of allotment of the security, and on receipt 
of the infoonation, the depository shall enter in its record the name of the 
allottee as the beneficial owner of the security. 

(d) Securities in Depositories to be In fungible Form 

All securities held by a depository shall be dematerialised and be in fungible 
foon. Nothing contained In. Sections 153, 153A, 1678, i87C and 372A of the Act 
shall apply to a depository in respect of the securities held by It on behalf of the 
beneficial owners. 

(e) Rights of Depositories and Beneficial Owners 

(I) Notwithstanding anything to the contrary contained in the Act or 
these Articles, a depository shall be deemed to be the registered 
owner for the purposes of effecting transfer of ownership of security 
on behalf of the beneficial owner. 

(ii) Save as otherwise provided in (a) above, the depository as the 
registered owner of the securities shall not have any voting rights or 
any other rights in respect of the securities herd by il 

Oii) Every person holding securities of the Company and whose name Is 
entered as the beneficial owner In the records of the depository shall 
be deemed to be a member of the Company. The beneficial owner 
of securities shall be entitled to all the rights and benefits and be 
subject to all the liabilities in respect of his securities which are held 
by a depository. 

(f) Service of Documents 

Notwithstanding anything in the Act or these Articles to the contrary, where 
securities are held in a depository, the records of the beneficial ownership may 
be served by such depository on the Company by means of electronic mode or 
by delivery of floppies or discs. 

TRUE COP) 
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(g) Transfer of Securities 

Nothing contained in Section 108 of the Act or these Articles shall apply to a 
transfer of securities effected by a transferor and transferee both of whom are 
entered as beneficial owners in the records of a depository. 

(h) Allotment of Securities dealt with in a Depository 

Notwithstanding anything in the Act or these Articles, where securities are dealt 
with by a depository, the Company shall intimate the detafls thereof to the 
depository immediately on allotment of such securities. 

([) Distinctive numbers of securities held In a Depository 

Nothing contained in the Act or these Articles regarding the necessity of having 
distinctive numbers for securities issued by the Company shall apply to 
securities held with a depository. 

(j) Register and Illdex of Beneficial Owners 

v. TRANSli'ERAND TRANSMISSION OF S~RES 

10. Without prejudice to the provisions in Article 11 contained therein, no 
share shall be transferred to a person who is not a member of the 
Company, so long as any person selected by DirectorS is one whom 
it is desirable in the interest of the Company to admit to m~mbership 
is willing to pun:hase the same at the fair vnlue as calculated by the 
Auditors of the Company. 

ll. Any share may·be transferred to : 

(a) 

(b) 

by a member or other person entitled to transfer to any member. 

by a member to any child or lineal descendant, son-in-law, 
father, mother, brother, sister, nephew, wife or husband of such 
member. 

(c) In case of qeath of a. member by his heirs, ex.ecutors,. 
administrators or by the holder of the Succession Certificate to 
any child or linea! descendant, son-in-law, father, mother, brother, 
sister, nephew niece, widow or widower of such deceased. 

~ .", "- . - .1 • • I' 

(5) 
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Diff1Ctors may 
refuse transfer 
without assigning 
any reason 

Notfee of refusal 

12. Subject to Section III of the Act, the Directors may also without 
assigning any reason thereof, refuse registration of any transfer of 
shares to a person not previously approved by them, But these 
provisions shall not apply to a transfer made pursu~nt to Article 
11 hereof, . 

I 

13. If the directors. refuse to register transfer of any share, they shaH, 
send to the transferor and the transferee, notice of the refusal, in 
accordance with the provisions of Section 111(2) of the Act. 

VI. GENERAL MEETING 

When business of 14. No business shall be transacted at any General Meeting unless the 
quorum of members is present. the meeting can 

commence 

Whalls Extra-ordinary 15. All general meetings other than Annual General Meeting shall be 
called Elltra-ordinary General Meetings, meeting 

First Annual 
General Meeting 

Notice for 
General Meellng 

Chairman of MeBOng 

Quorum of Meeting 

Proxy 

Number of Directors 

First Directors 

Appointment of 
Director 

16. (a) 

(b) 

Subjec.t to the provisions of the Companies A~t, 1956, the 
first Annual Gener~l Meeting of the Company' shan be held 
within eighteen month~ from the date of incorporation, 

Each Annual General Meeting after ~he first Annual General 
Meeting of the Company shall be held within 6 (six) months 
after the expiry of each Accounting year or within such 
extended time as is approved by the Registrar of Companies. 

17. ·SubjecL to Section J 71, 190 and 219 of the Companies Act, 1956, 
General Meeting shall be convened on not less than :3 (three) days 
Notice to the members and the lluditors of the Company specifying 
the place, day and hour of the m~eting .w~t~ statement of the 
busineSs to be tl'ansacted at the meeting. 

18. The Chairman of the Board shall be the Chairman of the General 
Meeting. 

19. At least two members entitled to vote and present in person shall 
form ·the quorum rot the General Meeting. 

20, On u poll every member shall have one vote in respect of each 
shllre held by him. 

21. 

22. 

VII. DIRECTORS 

The number of Directol's shall be minimum two and maximum twelve. 

(i) The following shall be the First Directors of the Company 

1. Mr. Madan Lal Malhotra 

2. Mr. Rakesh Malhotra 

(ii) The Directors shall have 

(6) 
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23. Subject to Section 313 of the Act, the Company may appoint an 
Alternate Director to act for a director (hereinafter called ~the Original 
Director") during his absence for a period of not less than 3 (Three) 
months. from the State in which meetings of the Board are ordinarily 
held. An Alternate Director shall not be required to hold any 
qualification share. 

24. The Directors shall not be required to hold any qualification shares. 

25. Subject to the provisions of the Companies 'Act, '1956. and Rules 
framed thereunder each of the Directors may be paid as sitting fee a 
sum of Rs. 250/- (Rupees Two Hundred Fifty) for each meeting of 
.the Board of Directors attended besides all travelling. hotel and other 
expenses i~curred by him for attending the meeting, andlor for coming 
over from.his place of residence to the place of the said meeting, or 
as may b~ decided by the Board in the meetings from time to time. 

26. The Directors may meet together for the despatch of business, adjourn 
or c;>therwise regulate their. meetings as they may think fit, subject to 
the provisions of Section 288 of the Companies Act, 1956. 

27. If any Director, subject to Section 314 of the Companies Act. 1956, 
being wiJIing shall be called upon to perfonn eXira services or to 
make any special exerti()J1, for the purpose of the Company. the 
Company may remunerate su~h Director either by ,a fixed sum or at 
a percentage of profit or ot\1erwise as may be dcteimined by the 
Board and such' remuneration shall be in addition to his remuneration 
above provided. 

28. Except a resolution, which file' Companies Act, 195~ requires it 
~pecifically to be passed in a Board.of Directors Meeting, a resolution 
dc;tennined by majority without any Meeting of Directors and 
evidenced by writing to have been circulated amongst all the Directors 
shall be as valid and effective as a resolution duly passed at a meeting 
by the Directors, subject to the provisions of Section 289 of the 
·Compa~ies'Act. 1956. 

29. The Chairman of the Board shall take the Chair at every meeting of 
the Board of Directors. If at any meeting, the Chairman is not present 
within 30 minutes after the time appointed for holding the meeting •. 
the 'other Directors present may choose one of them to be'chainnan 
of the meeting. 

VIII. POWERS OF DIRECTORS 

3D, 'Subject to Section 197A of the Act, the Directors may appoint, from 
time to time, anyone of them as Managing Director on such 
remuneration, terms and conditions as they may think fit and proper, 
and remove him and appoint some other Director in . '~ e as 
M ' D' ,3 oJ I, ' 
~~~ I~OC ~ • 

(7) 
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ppwerto be 
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31. The Board of Directors of the Company shall exercise the following 
powers on behaJf of the Company and it shall do so only by means 
of a resolution passed at a meeting of the Board: 

(a) the power to make calls on shareholders in respeGt of money 
unpaid ,on their shares; 

(b) the power to issue debentures; 

(c) the power to borrow money otherwise than on debentures; 

(d) the power to invest the funds of the Company; and 

(e) the power to make loans. 

32. Subject to Section 197A and 383A of the Act, a Manager. or 
Secretary may be appointed by the Board on such terms, at such 
remuneration and upon such conditions as it. may think fit and 
Manager or Secretary so appointed,may be removed by the Board. 

33. Without prejudice to the generaJ powers conferred by these presents. 
it is hereby expressly declared that the Directors shall have the 
fonowing powers: . 

(i) . 

(ii) 

.(iii) 

(iv) 

(v) 

To, pay the cost,charges a~d expenses, preliminary and 
incidentaJ to the promotion, registration and est1ibIishment of 

. the Company. . . 

To take on' le~se. purchase or otherwise BGquire for the 
Company, property rights or privileges which the Company 
i'S: authorised to acquire, at 'such price and generaJly on such 
teans and conditions, as they may think fit. 

WitJ:'l th~ consent of the Company in General Meeting, to 
sell, exchange or. otherwise dispose of: abso.lutely or 
conditionally, all or any par:t of property, privileges and 
undertakings of the Company, upon such teIIlls and condilions 

. and for such cOnsideration, as they. Dlay think fit. 

To engage and at their discretion remove o~suspe.nd·managers, 
agents, secretaries, officers, 'clerks, servants. and Qilier persons, 
employed in or in connection with 'the Company's business 
for permanenl~ lemporary or special services as they rna)" 
from time to time, think fit and to determine their powers, 
duties' and fix their saJaries or emoluments and to obtai n 
securities from them, for such period and for such amount, 
as they think fit. 

To appoint any person(s) to be the attorney(s) or ~gent(s) of 
the Company with such powers, authorities and discretion 
not exceed.ing those vested in or exercisable by the Directors 
and for such period' and upon such terms and conditions. as 
they may think fit. 
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(vi) To make arrangements for the management of the affairs Management of 

of the Company eitheJ' in different parts of India or COmpliny Atr8111 

elsewhere, in such manner as they may think fit and to 
appoint agents and fix their remuneration and commission. 

(vii) To enter into, carry out or rescind all financial arrangements Financial AlTSngement 
with any bank, persons or corporations for or, in connection 
with the Company's business or affairs and pursuant to or 
in connection with such arrangement to deposit, pledge or 
hypothecate any property of the Company or documents 
representing or relating to. the same. 

(viii) To make/give receipts, remissions, releases or other Receipt and Discharge 
discharges for money payable to the Company and to the 
claims and demands of the Company. provided that no 
debt due by a Director shall be remitted, released or 
otherwise discharged except with the consent of the 
Company in General Meeting. 

(ix) To compound and allow time for the payment or satisfaction Compounding Claims 
of any debts due to or by the Company and to refer any 
claims or demands by or against the Company to arbitration 
and observe and perform the awards. 

(x) For and on behalf of the Company to draw, accept, endorse Accept and 

and negotiate all cheques, bills of exchange, promissory andOl9se Cheque 

notes, hundies, drafts and other securities as may be 
necessary in or for carrying on the affairs of the Company. 

(xi) To institute, cond~ct. prosecute. defend, compromise. File auit 
withdraw, abandon any legal proceeding by or against the 
Company or its officers or ocherwise concerning the affairS 
of the Company. 

(xii) Subject to Section 292 of the Act, to invest and deal with Investment o( Funds 
any of the money of the Company not immediately ffiJuired 
for the purpose of the Company upon such securities (not 
being shares in this Company) or investments and in such 
manner as they may think fit and from time to time to 
realise such investments. 

Wii) To act on behalf of the Company in all matters relating to Bankruptcy & 
banJ.'uptcy and insolvency. Insolvency 

(xiv) To negotiate I:lnd enter into any contract and execute, rescind Enter Into Contracts 

or vary them and to do all such acts, deeds and things in 
the name and on behalf of [he Company as they consider 
expedient, for or in relation to any of the matters of ores . 
or othelwise for the purpose of the Complmy. 'f! se 

(9) <.. 
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Borrow money 

Common 81181 

(xv) Subject'to Section 58A and 292 of the Act, and Regulations. 
made thereunder and Directions issued by the R.B.I. to 
borrow from any person(s), Company, .bank. financial 
institution or corporation and secure and payment of any 
sum or sums of moneys for the business of the Company or 
may themselves lend to the Company on security or 
otherwise. 

IX. SEAL 

34. The Board shall provide for the safe cu.slody of the seal of the 
CUJIlpany. Tlte seal shaH nul be affixeu lu any instrumellt except 
in the presence of one of the Directors who. shall sign every 
instrument to which the seal of the Company shall be affixed in 
his. presence. The Company 'shaH, however. comply with RuJe 6 of 
the Companies (Issue of Share Certificates) Rules, 1960. 

X.ACCOUNTS 
Inspection of Accounts 35. (a) 
by members The Board shilll, from time tp time, determine whether and 

to what extent and at what times and places and under what 
conditions or regulations the account and books of the 
Company or any of them shall be open to the inspection of 
members. not being Directors. 

GansfSl Provisions 

First Audltor 

(b) No m:ember (not being a Director) shall have any right of 
inspec.ting any accounts or boo)cs of Accounts of the 
Company except as 'conferred by law or authodsed by the 

. Board or by the Compa~y in General Meeting. 

36. The Directors 'shall in all respect comply with the provisions of 
Sections 209, 210, 211. 215, 216,217,220 and 221 of the Ac~, so 
far as they are applicable to a private company and the Profit and 
Loss Account, Balance. Sheet and Auditors' Report ~d ev~ry other 
document requ~red by law to be annexed or attached, as the case 
may be, to ,the Balance Sheet, as referred to in Section 219 of the 
,Act, and a copy of U1e.Batance Sheet shall be sent to every member 
and debenture holder of the Company and every trustee fol' the 
debenture holders of the Company at least 21 days before the date 
of the Ann~al Genera] MeetiJ1g of the Company at which they are 
to be laid. 

37. (a) 

Xli AUDIT. 

The first Auditor of the Company shall be appointed by the 
Board of Directors within one month from the date of 
registration of the Company and the auditor so appointed 
shall hold office until the connlu~on of the First Annual 
Genernl Meeting. S'?J 1c; 

. ~ 
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(b) At each Annual General Meeting, the Company shall appoint, 
·a~ auditclr to hold office from the conclusion of that meeting 
.ut!til tll~ ~o~c]usion of lJext Ann~al General Meeting. . 

':' ".. . . 
(c) The remuneration of the auditor shall be fixed by the Company 

in the annual general meeting or in such manner as the Company 
in the annual general meeting may detennine. In case of auditor 
appointed by the Board; his remuneration shall be fixed by the 
Board .. 

(d) The Board may fiII casual vacancy in the office of an aqditor 
but while any such vacancy continues, the remaining auditors, 
if any may act, but where such vacancy is caused by the 

:: resignation of auditors, the vacancy shall be filled up by the 
Co~pany in general meeting. 

38. The provisions contained in Section 224 to 231 of the A.ct, shall 
apply .. 
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S.No. 

1. 

2. 

Name, description, address and 
occupation of each subscriber 

Madan Lal Malhotra 
S/o Late Sh. J. S. Malhotra 
D-4/32, DLF Phase-I, 
GUrgaon - 122002 
Busin~s 

Rakesh Malhotra 
S/o·Sh. M. L. Malhotra 
0-4/32, DLF Phase-I 
Gurgaon - 122002 
Business 

Place: New Delhi 

Signature of 
subscriber 

Sd/-

SdI-

Name, description, address, 
occupation and signature 
of witness or witnesses 
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INDEPENDENT UDITORS' REPORT 

TO THE MEMBERS OF NCUBATE INDIA SERVICES PRIVATE LIMITED 

Report on the audit of the Standalone Financial Statements 

Opinion 

We have audited the accompanying standalone fmancial statements of Ncubate India Services 
Private Limited (''the Company"), which comprises of the Balance Sheet as at 31 March 2024 
and the Statement of Profit and Loss for the year then ended, Cash flow statement and notes to the 
Standalone financial statements, inoluding a summary of significant accounting policies and other 
explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone financial statements give the icli rmati n required by the Compani s Act, 
2013 (''the Act") in the manner so required and give a true and fair viel,: -in confoIIllity with the 
Accounting Standards Prescribed under section 133 of the Act, and other accounting principles 
generally accepted in India, of the state of affairs of the Company as at 31st March 2024, and its 
Loss and Cash Flow for the year then ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further 
described in the Auditor's Responsibilities for the Audit of the standalone financial statements, 
section of our report. We are independent of the Company in accordance with the Code of Ethics 
issued by the Institute of Chartered Accountants of mdia together with the ethical requirements 
that are relevant to our audit of the standalone financial statements, under the provisions of the 
Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirement and the Code of Ethics. We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 
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Material Uncertainty related to Going Concern: 
We draw attention to the standalone financial statements wherein accumulated losses net of 
securities premium reserve ofRs. 5,682.84 Lakhs exceed the paid-up equity share capital of Rs. 
1. 00 Lac. However, the capital reserve ofRs. 46,913.5 5 lacs created out of Scheme of Arrangement 
(General Reserve of Amalgamating Company converted in Capital Reserve) and capital 
redemption reserve of Rs.5.00 lacs against redemption of preference share capital ensure that it 
meets all its liabilities in near future. Accordingly, the accompanying standalone financial 
statements have been prepared under going concern assumption and consequently, no adjustment 
to the carrying value of Balance Sheet accounts have been considered necessary. Our opinion is 
not qualified in respect of this matter. 

Emphasis of Matter: 

1. Refer to Note 26.12: Balance of Debtors, Creditors and Loan & advances as on the date 
of Balance Sheet are subject to confitmation and reconciliation. 

Our opinion is not modified in respect of this matter. 

Information Other than the Standalone Financial Statements and Auditor's Report Thereon 

The Company's Board of Directors is responsible for the other infonnation. The other infonnation 
comprises the information included in the Annual Report (but does not include the standalone 
fmancial statements and our auditor's report thereon) the above report are expected to be made 
available to us after the date of this auditor's report. 

Our opinion on the standalone financial statements does not cover the other infonnation and we 
do not express any fonn of assurance conclusion thereon. 

In connection with our audit of the standalone financial statements our responsibility is to read the 
other information and, in doing so, consider whether the other information is materially 
inconsistent with the standalone financial statements, or our knowledge obtained during the course ' 
of our audit or otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact. We have nothing to report in this regard. 

Responsibility of Management and Those Charged with Governance for 
the Standalone Financial Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the 
Companies Act, 2013 ("the Act") with respect to the preparation of these standalone financial 
statements that give a true and fair view of the financial position, financial performance and cash 
flows of the Company in accordance with the accounting principles generally accepted in India, 
including the accounting Standards specified under section 133 of the Act. This responsibility also 
includes maintenance of adequate accounting records in accordance with the provisions of the Act 
for safeguarding of the assets of the Company and for preventing and deteoting frauds and other 
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irregularities; selection and application of appropriate implementation and maintenance of 
accounting policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the financial statement that give a true and fair view and are free 
from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company's 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless management either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so. 

Those Board of Directors are also responsible for overseeing the company's financial reporting 
process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Statements 

Our objectives are to obtain reasonable assurance about whether the fmancial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report 
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with Standards on Auditing ("SAs") will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgeI)', intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the 
Companies Act, 2013, we are also responsible for expressing our opinion on whether the 
company has adequate internal fmancial controls system in place and the operating 
effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

• Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company's ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to the related disclosures in the financial 
statements or, if such disclosures are in to modify our opiuio oncLusions 
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are based on the audit evidence obtained up to the date of our auditor's report. However, 
future events or conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

Materiality is the magnitude of misstatements in the fmancial statements that, individually or in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of 
the financial statements may be influenced. We consider quantitative materiality and qualitative 
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and 
Cii) to evaluate the effect of any identified misstatements in the financial statements. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies 
in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

Report on Other Legal and Regulatory Requirements 

1. M required by section 143(3) of the Act, we report that: 

a) We have sought and obtained all the information and explanations which to the best of 
our knowledge and belief were necessary for the purposes of our audit. 

b) In our opinion, proper books of account as required by law have been kept by the 
Company so far as it appears from our examination of those books. 

c) Th.e Balance Sheet:, the Statement of profit and Loss and the Statement of Cash Flow dealt 
with by this Report are in agreement with the books of account. 

d) In our opinion, the aforesaid financial statements comply with the Accounting Standards 
specified under Section 133 of the Act, read with related rules as amended from time to 
time 

e) On the basis of written representations received from the directors as on 31 st March 2024. 
taken on record by the Board of Directors, none of the directors stand disqualified as on 
31 March 2024, from being appointed as a director in terms of Section 164(2) of the Act. 



f) With respect to the adequacy of the intemaUinancial controls over financial reporting of 
the Company and the operating effectiveness of such controls, refer to our separate report 
in "Annexure A." Our report expresses an unmodified opinion on the adequacy and 
operating effectiveness of the Company's internal financial controls over financial 
reporting. 

g) In our opinion the matter described in the "Material Uncertainty Related to Going 
Concern Paragraph" above may not have an adverse effect on the functioning of the 
Company 

h) The Company, being a private company, is not required to comply with the provisions of 
Section 197 of the Act with respect to payment of remuneration to directors, hence we 
have nothing to report in this regard as required by Section 197(16) of the Act. 

i) With respect to the other matters included in the Auditor's Report in accordance with Rule 
11 of the Companies (Audit and Auditors) Ru1es, 2014, as amended in our opinion and to 
the best of our information and according to the explanations given to us: 

I . The company does not have any pending litigation which would impact its financial 
position. 

ii. There is no such case for which the Company has made provision, as required under 
the applicable law or accOlmting standards, for material foreseeable losses, if any, 
on long term contracts including derivative contracts. 

111. There were no amOlmts which were required to be transferred to the Investor 
Education and Protection Fund by the Company. 

IV. (a) The management has represented that, to the best of its lmowledge and belief, 
other than as disclosed in the notes to the accounts, no funds have been advanced 
or loaned or invested (either from borrowed funds or share premium or any other 
sources or kind of funds) by the company to or in any other persons or entities, 
including foreign entities ("Intermediaries"), with the tmderstanding, whether 
recorded in writing or otherwise, that the intermediary shall, whether, directly or 
indirectly lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Company (''Ultimate Beneficiaries") or provide 
any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

(b) The management has represented, that, to the best of its knowledge and belief, 
other than as disclosed in the notes to the accounts, no funds have been received by 
the Company from any persons or entities, including foreign entities ("Funding 
Parties"), with the understanding, whether recorded in writing or otherwise, that the 
Company shall, whether, directly or indirectly, lend or invest in other persons or 
entities identified in any manner whatsoever by or on behalf of the Funding Party 
("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf 
of the Ultimate Beneficiari.~;"1m'~ 
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( c) Based on such audit procedures that we have considered reasonable and 
appropriate in the circumstances, nothing has come to our notice that has caused us 
to believe that the representations under sub-clause (i) and (ii) of Rule lI(e), as 
provided under (a) and (b) above, contain any material misstatement. 

v. The Company has not declared or paid any dividend during the year. 

VI. Based on our examination which included test checks, the Company, has used 
accOlmting software for maintaining its books of account for the financial year 
ended March 31, 2024, which has a feature of recording audit trail (edit log) facility 
except that no audit trail enabled at the database level for accounting software SAP 
S4lHANA to log any direct data changes. The audit trail facility has been operating 
throughout the year for all relevant transactions recorded in the software. Further, 
during the course of our audit we did not come across any instance of audit trail 
feature being tampered with. 

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable 
from April 1, 2023, reporting under Rule II(g) of the Companies (Audit and 
Auditors) Rules, 2014 on preservation of audit trail as per the statutory 
requirements for record retention is not applicable for the fmancial year ended 
March 31, 2024. 

As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by the Central 
Government in terms of section 143(11) of the Act, we give in "Annexure B" a statement on the 
matters specified in paragraphs 3 and 4 of the Order. 

Place: Delhi 
Date: 26.09.2024 



"ANNEXURE A TO THE INDEPENDENT AUDITORS' REPORT" 

(Referred to in paragraph 1(t) under 'Report on Other Legal and Regulatory Requirements' 
section of our report to the Members ofNcubate India Services Private Limited of even date) 

Report on the Internal Financial Controls with reference to Standalone Financial Statements 
under Clause (i) of sub-section 3 of Section 143 of the Companies Act, 2013 (the "Act") 

We have audited the internal financial controls over financial reporting ofNcubate India Services 
Private Limited (the "Company") as on March 31, 2024 in conjunction with our audit of the 
standalone financial statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The respective Boards of Directors of the company are responsible for establishing and 
maintaining internal financial controls based on the internal control over financial reporting criteria 
established by the Company considering the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the 
Institute of Chartered Accountants of India ('ICAl'). These responsibilities include the design, 
implementation and maintenance of adequate internal fInancial controls that were operating 
effectively for ensuring the orderly and efficient conduct of its business, including adherence to 
respective company's policies, the safeguarding of its assets, the prevention and detection of frauds 
and errors, the accuracy and completeness ofthe accounting records, and the timely preparation of 
reliable financial information, as required under the Companies Act, 2013. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal fInancial controls over 
financial reporting based on our audit. We conducted our audit in accordance with the Guidance 
Note on Audit of Internal Financial Controls Over Financial Reporting (the «Guidance Note") and 
the Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of 
the Companies Act, 2013, to the extent applicable to an audit ofintemal financial controls, both 
applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered 
Accountants of India. Those Standards and the Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether 
adequate internal financial controls over financial reporting was established and maintained and if 
such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls system over financial reporting and their operating effectiveness. Our 
audit of internal financial controls over financial reporting included obtaining an understanding of 
internal fmancial controls over fmancial reporting, assessing the risk that a material weakness 
exists, and testing and evaluating the design and operating effectiveness of internal control based 
on the assessed risk. The procedures selected depend on the auditor's judgement, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud 
or error. 



We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a 
basis for oUI audit opinion on the Company's internal fmancial controls with reference to 
Standalone Financial Statements. 

Meaning oflntemal Financial Controls with reference to Standalone Financial Statements 

A company's internal financial control with reference to Standalone Financial Statements is a 
process designed to provide reasonable assurance regarding the reliability of financial reporting 
and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles. A company's internal fmancial control over fmancial reporting 
includes those policies and procedures that· 

1. Pertain to the maintenance of records that, in reasonable detail, accurately and fairly 
reflect the transactions and dispositions of the assets of the company; 

2. Provide reasonable assurance that transactions are recorded as necessary to permit 
preparation of fmancial statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the company are being made only in 
accordance with authorisations of management and directors of the company; and 

3. Provide reasonable assurance regarding prevention or timely detection of unauthorised 
acquisition, use, or disposition of the company's assets that could have a material effect 
on the financial statements. 

Inherent Limitations of Internal Financial Controls with reference to Standalone Financial 
Statements 

Because of the inherent limitations of internal financial controls over financial reporting, including 
the possibility of collusion or improper management override of controls, material misstatements 
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the 
internal financial controls over financial reporting to future periods are subject to the risk that the 
internal financial control over financial reporting may become inadequate because of changes in 
conditions, or that the degree of compliance with the policies or procedures may deteriorate. 



Opinion 

In our opinion, to the best of our information and according to the explanations given to us, the 
Company has, in all material respects, an adequate internal financial controls with reference to 
Standalone Financial Statements and such internal financial controls with reference to Standalone 
Financial Statements were operating effectively as at March 31, 2024, based on the criteria for 
internal fmancial control with reference to Standalone Financial Statements established by the 
Company considering the essential components of internal control stated in the Guidance Note on 
Audit of Internal Financial Controls Over Financial Reporting issued by the ICAl. 

FOR LALIT GUPTA & ASSOCIATES 

Membership No. 082727 

Place: Delhi 
Date: 26.09.2024 



"ANNEXURE B" TO THE INDEPENDENT AUDITORS' REPORT 

Referred to in paragraph 2 under the heading 'Report on Other Legal & Regulatory Requirement' 
of our report of even date to the financial statements of the Ncubate India Services Private 
Limited for the year ended March 31, 2024: 

To the best of our infonnation and according to the explanations provided to us by the Company 
and the books of account and records examined by us in the nonnal course of audit, we state that: 

i) (a) (A) The company has maintained proper records showing full particulars, including 
quantitative details and situation of Property, Plant and Equipment. 

(B) The company has maintained proper records showing full particulars offutangible 
Assets. 

(b) As per the information and explanation provided by the management, the Property, 
Plant and Equipment have been physically verified by the management in a phased 
manner, designed to cover all the items, which in our opinion, is reasonable having regard 
to the size of the company and nature of its business and no discrepancies were noticed 
on such verification 

( c) The title deeds of all the immovable properties (other than properties where the 
Company is the lessee, and the lease agreements are duly executed in favor of the lessee) 
are held in the name of the Company 

(d) As per the information and explanation provided by the management and on 
examination of books of accounts and records, the company has not revalued its Property, 
Plant and Equipment (including Right ofU se Assets) or intangible assets during the year. 
Hence, reporting under Para 3 (i)( d) is not applicable. 

(e) As per the inforination and explanation provided by the management and on 
examination of books of accOlmts and records, no proceedings have been initiated or are 
pending against the company for holding any benami property under the Benami 
Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder. Hence, 
reporting under Para 3(i)(e) is not applicable. 

ii) (a) The physical verification of inventory has been conducted at reasonable intervals 
by the management and, in our opinion, the coverage and procedure of such verification 
by the management is appropriate and no material discrepancies of 10% or more in the 
aggregate for each class of inventory were found. 

(b) In our opinion and according to the infonnation and explanations given to us, the 
quarterly returns or statement filed by the company with the banks or financial institutions 
are in agreement with the books of accounts. 



iv) 

(A) Relates to subsidiaries, joint ventures and associates: 
Amount (Rs.) 

A. Aggregate amOlmt of Loan granted during the year - to Subsidiaries -

B. Aggregate amount of Securities Pledged for credit facility of: 
Subsidiaries _. - . 

C. Aggregate amount of Corporate Guarantee given for credit facility 
of: Subsidiaries 

245.70 Lakhs 

1,058.00 
Lakhs 

B. Balance outstanding as at balance sheet date in respect of above cases 1,058.00 
lakhs 

(B) Relates to Others: . .. _. - -. 

A. Aggregate amount of loan granted during the year 

Amount 
(Rs.) 

530.00 
Lakhs 

B. Balance outstanding as at balance sheet date in respect of above cases 4990.21 
(including Opening balance and interest less rDS) Lakhs 

(b) The terms and conditions of the above-mentioned loans granted during the year are, in 
our opinion, prima facie, not prejudicial to the Company's interest. 

(c) In respect ofloans granted by the Company, the schedule of repayment of principal and 
payment of interest has been stipulated and the repayments of principal amounts and 
receipts of interest are regular as per stipulation except doubtful advances and in few 
cases where interest is received after due date. 

(d) According to information and explanations given to us and based on the audit 
procedures performed, in respect of loans granted by the Company, there is no 
overdue amount remaining outstanding as at the balance sheet date for more than 
ninety days. 

(e) No loan granted by the Company has become overdue during the year, has been 
renewed or extended or fresh loans granted to settle the overdue of existing loans given 
to the same parties. 

(f) According to information and explanatiol).s given to us and based on the audit 
procedures performed, the Company has not granted any loans or advances in the 
nature of loans either repayable on demand or without specifying any terms or period 
of repayment during the year. Hence, reporting under clause (iii)(f) is not applicable. 



v) The company has not accepted any deposits from public or amounts wruch are deemed to 
be deposits and hence the directives issued by the Reserve Bank of India and the 
provisions of Sections 73 to 76 or any other relevant provisions of the Act and the 
Companies (Acceptance of Deposit) Rules, as amended about the deposits accepted from 
the public are not applicable. 

vi) In our opinion and according to the information and explanations given to us, 
maintenance of cost records has not been specified by the Central Government under sub 
section (1) of section 148 of the Companies Act, 2013. 

vii) (a) As per the information and explanations given to us and based on our examination of 
the books of accounts, and records, the Company has been generally regular in depositing 
undisputed statutory dues including Goods and Service Tax, provident fund, employees' 
state insurance, income tax, sales tax, service tax, duty of customs, duty of excise, value 
added tax, cess and any other statutory dues to the appropriate authorities. 

According to the information and explanations given to us, no undisputed amounts 
payable in respect of the above were in arrears as at March 31, 2024 for a period of more 
than six months from the date on when they become payable. 

(b) Details of statutory dues referred to in sub-clause (a) above which have not been 
deposited as on March 31, 2024 on accotmt of disputes are given below: 

Name of tbe Nature of Dues Period to wbicb Amount (' in 
Statute the amount Lakb) 

relates 

Income Tax Tax Deduction at Source (IDS) F.y. 2012-13 to 9.75 
Act,1961 

F.y. 2023-24 

Sales Tax Sales Tax / Value Added Tax Multiple 79.02 
Department of Financial years 
Various States up to 30th June, 

2017 

viii) As per the information and explanations given to us and based on our examination of the 
books of accOlmts, and records there were no transactions relating to previously 
unrecorded income that have been surrendered or disclosed as income during the year in 
the tax assessments under the Income Tax Act, 1961 (43 of 1961). 

ix) (a) The company has not defaulted in repayment ofloans or other borrowings or in the 
payment of interest thereon to any lender. 



(b) The company is not a declared willful defaulter by any bank or financial institution 
or other lender. 

(c) The company has applied Term Loans for the purpose for which the loans were 
obtained. 

(d) No funds raised on short term basis have been utilised for long tenn purposes during 
the year. 

(e) The company has not taken any funds from any entity or person on account of or to 
meet the obligations of its subsidiaries, associates or joint ventures. 

(f) The company has not raised loans during the year on the pledge of securities held 
in its subsidiaries, joint ventures or associate companies. 

x) (a) Based upon the audit procedures perfonned and information and explanations given 
by the management, the company has not raised money by way of initial public offer or 
further public offer (including debt instruments) during the year. Hence, reporting under 
Para 3(x)(a) is not applicable. 

(b) Based upon the audit procedures performed and the infonnation and explanations 
given by the management, the company has not made any preferential allotment or private 
placement of shares during the year under audit. Hence report on the requirement of 
section 42 of the Companies Act, 2013 is not required. 

xi) (a) Based upon the audit procedures perfonned and infonnation and explanations given 
by the management, we report that no fraud by the Company or on the Company by its 
officers or employees has been noticed or reported during the year. 

(b) No report under sub-section (12) of section 143 of the Companies Act, 2013 has been 
filed in Fonn ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) 
Rules, 2014 with the Central Government during the year and upto the date of this report . 

(c) There is no whistle blower complaints received by the company during the year. 

xii) The company is not a Nidhi Company. Hence, reporting under Para 3(xii)(a) to 3(xii)(c) 
is not applicable. 

xiii) Based upon the audit procedures performed and infonnation and explanations given by 
the management, all the transactions with the related parties are in compliance with 
sections 177 and 188 of Companies Act, 2013 where applicable and the details have been 
disclosed in the financial statements as required by the applicable accounting standards. 



(b) We have considered the internal audit reports issued to the Company during the year 
and till date, for the period under audit. 

xv) In our opinion, during the year the Company has not entered into any non-cash 
transactions with any of its directors or directors of its holding company, subsidiary 
company or persons connected with such directors and hence provisions of section 192 
ofthe Companies Act, 2013 are not applicable to the Company. 

xvi) (a) In our opinion, the company is not required to be registered under section 45 IA of the 
Reserve Bank of India, 1934. Hence, reporting under Para 3(xvi)(a), (b) and (c) is not 
applicable. 

(b) In our opinion, there is no core investment company within the Group (as defined in 
the Core Investment Companies (Reserve Bank) Directions, 2016) and accordingly 
reporting under Para 3 (xvi)( d) is not applicable. 

xvii) The Company has not incurred cash losses during the fmancial year covered by our audit 
and the immediately preceding financial year 

xviii) There has been no resignation of the statutory auditors during the year. 

xix) On the basis of the fmancial ratios, ageing and expected dates of realization of financial 
assets and payment of financial liabilities, other information accompanying the financial 
statements, knowledge of the Board of Directors and management plan, and based on 
our examination of the evidence supporting the assumptions, nothing has come to our 
attention, which causes us to believe that any material uncertainty exists as on the date 
of the audit report that company is not capable of meeting its liabilities existing at the 
date of balance sheet as and when they fall due within a period of one year from the 
balance sheet date. We, however, state that this is not an assurance as to the future 
viability of the company. 

xx) 

We further state that our reporting is based on the facts up to the date of the audit report 
and we neither give any guarantee nor any assurance that a1lliabilities falling due within 
a period of one year from the balance sheet date, will get discharged by the company as 
and when they fall due. 

a. There are no unspent amounts towards Corporate Social Responsibility ("CSR") on 

other than ongoing proj ects requiring a transfer to a Fund specified in Schedule VII 
to the Companies Act, 2013 in compliance with second proviso to sub-section (5) 
of Section 135 of the said Act. Accordingly, reporting under clause 3(xx)(a) of the 
Order is not applicable for the year. 



h. In respect of ongoing projects, the Company has transferred unspent CSR amount 
as at the end of the previous financial year, to a Special account within a period of 
30 days from the end of the said fmancial year in compliance with the provision of 
section 135(6) of the Companies Act, 2013. 

Place: Delhi 
Date: 26.09.2024 



NCUBATE INDIA SERVICES PVT. LTD. 
WZ -106/101, RAJOUru GARDEN EXTN. NEW DELHI - 110027 
eIN : U93000DUOllPTC222104 

Balance Sheet as at 31st March 2024 

Particulars Note No. 

I EQUITY AND LIABILITIES 

1 Shareholders' funds 
(a) Share capital 
(b) Reserves and surplus 
(c) Money received against share warrants 

2 Share application money pending allotment 

3 Non-current liabilities 

(a) Long-term borrowings 

(b) Deferred tax liabilities (net) 
(c) Long-term provisions 

4 Current liabilities 

(a) Short-term borrowings 
(b) Trade payables 

i) Total outstanding dues of micro enterprises 
and small enterprises; and 
ii) Total outstanding dues of creditors other 
than micro enterprises and small enterprises. 

(c) Other current liabilities 
(d) Short-term provisions 

II ASSETS 

1 Non-<:urrent assets 

(a) Property, Plant & Equipment and Intangible Assets 11 
(i) Property, Plant & Equipment 
(ii) Intangible assets 
(iii) Capital Work in Progress 
(iv) Intangible Asset under Development 

(b) Non-current investments 
(c) Deferred tax assets (net) 
(d) Other non-current assets 

2 Current assets 
(a) Current investments 

(b) Inventories 
(c) Trade receivables 
(d) Cash and cash equivalents 

(e) Short-term loans and advances 

(f) Other current assets 

3 
4 

5 

6 

7 

8 

9 
10 

12 

13 

14 

15 
16 
17 
18 

19 

TOTAL 

Figures as at the end of 
current reporting period 

31st March, 2024 

1.00 
41,235.71 

41,236.71 

3,559.23 

163.34 

3,722.57 

1,221.48 

6,539.12 

1,530.06 
725.68 

10,016.34 

54,975.62 

3,637.21 

11.71 

3,648.92 

35,790.60 

132.55 

35,923.15 

275.71 

2,669.52 
8,373.83 

76.93 

3,473.56 

534.00 
1::>,403.55 

Rs. In Lakhs 

Figures as at the end of 
previous reporting period 

31st March, 2023 

100 
41,536.71 

41,537.71 

220.57 

211.52 

432.09 

9,102.50 

4,408.46 

2,946.54 
733.21 

17,190.71 

59,160.51 

3,758.71 
2,36245 

6,121.16 

34,956.81 

120.84 

35,077.65 

507.76 

2,550.15 
5,624.23 

99.41 

8,555.61 

624-54 
17,961.70 

TOTAL 54,975.62 59,160.51 
============================ 

See accompanying notes forming part of the financial statement. 

For and on behalf of the Board of Directors 

~~ 
( Atul Jalota ) ~ ( Navneet Kapoor) 

Place ; New Delhi 

Da~ ' ht> \CJ, ~ 

~f- (I 

( Pawan Purl ) 

DIN No. 00528278 

245-G, B R 5 Nagar, 

Ludhiana -141001. Punjab 



NCUBATE INDIA SERVICES PVT. LTD. 

WZ -10qt101, RAJOURI GARDEN EXTN. NEW DELHI-U0027 

CIN : U93000DL2011PTC222104 

Statement of Profit and Loss for the year ended 31st March, 2024 

Particulars 

I Revenue from operations 

II Other income 

III Total Income 

IV Expenses 

(a) Purchases of stock-ill-trade 

(b) Changes in inventories - Finished goods, WIP, Stock in 
(c) Employee benefits expense 

(d) Finance cost 

(e) Depreciation and amortisation expense 

(f) Other expenses 

Total expenses 

V Profit/ (Loss) before Exceptional and Extraordinary items 
and Tax(III-IV) 

VI Exceptional items 

VII Profill (Loss) before extraordinary items and tax(V-VI) 

VIII Extraordinary items 

IX Profit before tax(VII-VUI) 

X Tax expense: 

XI 

XII 

(a) Current tax 

(b) Deferred tax 

Profit! (Loss) for the period from continuing operations 

Profit/(Loss) for the period from discontinuing operations 

XIII Tax expense of discontinuing operations 

XIV Profit/ (Loss) for the period from discontinuing operations 
(after tax)(XII-XIII) 

xv Profitl (Loss) on disposal of assets or settlement of 
liabilties attributable to the discontinuing operations 

XVI Profit/ (Loss) for the period(XI+XIV+XV) 

XVII Earning per Equity share 

Basic 

Diluted 

Note No. 

20 

21 

22. (a) 

22.(b) 

23 

24 

11 

25 

26 (XXII) 

26 (XXII) 

315 

Rs. In Lakhs except equity share and per equity share data 

Figures as at the end of Figures as at the end of 
current reporting period previous reporting period 

31st March, 2024 31st March, 2023 

37,136.47 

865.81 

38,002.28 

29,801.81 

(119.37) 
2,350.70 

436.82 

457.21 

6,138.98 

39,066.15 

(1,063.87) 

2,932.79 

1,868.92 

2,169.92 

(301.00) 

(522.18) 

(541.69) 

(541.69) 

762.87 

-301.00 

-3,010.01 

-3,010.01 

44,355.36 

1,116.S4 

45,472.20 

35,392.22 

2,083.16 
1,794.11 

465.63 

190.70 

5,001.69 

44,927.51 

544.69 

544.69 

544.69 

547.66 

(2.97) 

(2.97) 

544.69 

5,446.94 

5,446.94 

See accompanying notes forming part of the financial statement. 

Notes 1 to 26 forms an integral part of the financials statements as per our report of even date. 

Place: New Delhi 

Dote: '1 b1~' '4 

For and on behaH of the Board of Directors 

~/ l~ 
D~edor ~Y:r:::;> 
( Atul Jalota ) 
DIN No. 02300049 

~ 

(Navneet Kapoor) 
DIN No. 00034357 

Sector 30/n,Gurgaon, 
Haryana-122001 

( Pawan Puri ) 
DIN No. 00528278 

245-G, B R 5 Nagar, 

Ludhiana -111001, Punjab 



NCUBATE INDIA SERVICES PVT. LTD. 

WZ -106/101, RAJOURI GARDEN EXTN. NEW DELHI ·110027 

CIN : U93000DL2011PTC222104 

Statement of Cash Flow for the year ended 31st March, 2024 

Particulars 

Rs.InLakhs 
For the year ended 

31-Mar-24 31-Mar-23 

A. Cash flow hom operating activities 
Net Profit ( (Loss) after tax 
Arllu'!tmc,,'. inr: 

Depreciation and amortisation 

(profit) (loss on sale ( write off of assets 
Finance costs 

Interest income 

Net gain on sale of investments 

Provision for diminution in value of investments 

Operating profit / (loss) before working capital changes 

Tax Adjustment 

Net Income Tax Refuncl{(Paid) 

c/llwg .... m u'",1Ii1l'l (a/lilal: 

Adjustmellts for (increase) I decrease in opernting nssets: 
Inventories 

Trade receivables 
Short-ternl loans and advances 

Long-term loans and advances 
Other non current assets 
Other current assets 

Adjllstmellts for illcrense I (decrel!5e) ill opemtillg liabilities: 

Trade payables 
Other current liabilities 
Other long-term liabilities 
Short-term provisions 
Long-term provisions 

Net cash flow hom (used in) operating activities (A) 

B. Cash flow hom investing activities 

Capital expenditure on Fixed Assets including Capital work in progress & Intangibles 
Proceeds from sale of fixed assets 

Sale( (Purchase) of Current investments 

Sale( (Purchase) of long-term investments 
Loan given( receiveed back 

interest received 

Net gain on sale of investments 

Net cash flow hom/ (used in) investing activities (B) 

C. Cash flow hom financing activities 

Net increase ( (decrease) in working capital borrOWings 
rinance cost 

,Net cash flow hom/ (used in) financing activities (C) 

Net increase ( (decrease) in Cash and cash equivalents (A+B+C) 

Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents at the end of the year 

-301.00 

457.21 

(26.53) 
436.82 

(387.42) 

(419.00) 
517.58 

277.66 

148.14 

(119.37) 
(2,749.60) 

1.92 

(148.13) 
(11.72) 

90.54 

(2,936.36) 

2,130.66 
(1,416.48) 

3,338.65 
(7.53) 

(48.18) 

3,997.12 

1,486.56 

2,040.08 

1.49 

232.06 
(1,351.37) 
5,080.14 

387.42 
419.00 

6,808.81 

(7,881.02) 

(436.82) 

(8,317.84) 

(22.48) 

99.41 

76.93 

.• <~~~J''\ 
Note 1: Cash flow Statement has been prepared as per the guidance of AS 3 uml~I8di [",. ll!lh(;jlJ as notiI.iil~ne.r CO~~~ 
(Accounting Standards) Rules 2006 : - ( ~I Il/e ).::: ) 
'7Veg<llIVe figures represents Outflow of Cash and vice versa :: : --= I _. ~. e//}~'!j~ 

( / •• ~"6 • pa\\ 
-

344.69 

190.70 

(7.66) 
465.63 

(548.52) 

(328.20) 

-
316.64 

303.36 

2,083.16 
1,631.15 

263.02 

(303.38) 
4.13 

360.94 

4,039.02 

(2,370.90) 
1,520.92 

110.12 
320.06 

46.14 

(373.64) 

4,285.38 

(2,853.81) 

-
1,759.59 
(7,765.93) 

(1,616.91) 

548.52 
328.20 

(9,600.34) 

5,605.46 

(465.63) 

5,139.83 

(175.13) 

274.54 

99.41 



NCUBATE INDIA SERVICES PVT. LTD. 

WZ -106{101, RAJOURI GARDEN EXTN. NEW Dam -110027 

CIN : U93000DL2011PTC222104 

Statement of Cash Flow for the year ended 31st March, 2024 

Note 3: During the year ended March 31st, 2024, for the preparation and presentation of financial statements, previous year figures have also been re­
grouped/re<asted wherever considered necessary. 

Notes 1 to 26 forms an integral part of the financials statements as per our report of even date. 

I rme 
.. Ni, 82"n7 
Place: New Delhi 

Date:~' 9)1 )At) 

For and on behalf of the Board of Directors 

~r~ ~ 
( Atul jaJota ) (i:: ovm:et Kapoor) ( Pawan Purl ) 
DIN No. D-lIJOOL DIN No. 00034357 DIN No. 00528278 
0/1659, Vasant Kunj, B1/1602,. the World Spa West 24S-G, B R 5 Nagar, 
Delhi - 110070. Sector 3O/41,Gurgaon, Ludhiana - 141001, Punjab 

Haryana-122001 



NCUBATE INDIA SERVICES PVT. LTD. 
WZ -106(101, RAJOURI GARDEN EXTN. NEW DELHI -110027 
CIN : U93000DL2011PTC222104 
Notes forminl': part of the Financials Statement 
(wlless otherwise slated, all amounts are in Rupees in Lakhs) 

Note 3 Share capital 

Particulars 

(a) Authorised 

22.00,000 (pr. Yr. 22.00,000) Equity Shares of Rs 10/· each. 

1,00,000 (pr. Yr. 1,00,000) Preference Shares of Rs. 10/- each 

(b) Issued and Subscribed for 

10,000 (Pr. Yr 10,000) Equity Shares of Rs 10/- each full)' paid up (Refer 
Note 3.1) 

Total 

Note 3.1 

Figures as at the end of current 
reporting period 31st March, 2024 

220.00 

10.00 

1.00 

1.00 

Figures as at the end of previous 
reporting period 31st March, 2023 

220.00 

10.00 

1.00 

1.00 

(a) 'Reconciliation of the number of equity shares and amount autslo"ding _a_t _th_e...;lI<:.:'-,,~:..· I_IIl_u-lIj;",,-n.nd...;-:;a;-t_th_e_en_d--:-0"Cf ,..Ul_e_~-,-.pu;--,r;:-u_n;.:~-,~--:-rfu,J;_'-r ____ .. _==::-::-=:;-;;-_ ... -:;-_ ... _--, 
Figures as at the end of current Figures as at the .nd of rF\"Vious I 

No ofsh.res 

Opening b~lance 

Add: Shares issued during the year 

Closing balance 

(b) There has been no movement in the equit)' in the current and previous year. 

10.000 

10,000 

(c) The company has only one class of equity shares having a par value of Rs. 10/- each. 

reporting period 31st March, 2024 No of shares reporting period 31sl March, 2023 

Amount Amount 

1.00 10,000 100 

1.00 10,000 1.00 

(d) Details of shares held by shareholders holding more than 3% equity sh • .;:;r,;.;.s;...o;...f;...th;....;;.e..:Cn;....;;.m,P>l;..:.;.'1...;\."': :-----:--:-:---;--;---..,...--,;7,-:--:;-;--,----;==-:-:-:-:-:-;--;---,:----:---
figures as at the end of current No of shares Figures as at lhe en d of current 

Mr. Navneet Kapoor, Mr. Rajiv Narar and Rashmi Nayar (as trustees of 
Navodhyam Trust) 

( e) 'Shareholding of Promoters 

Name of promoters 

Rakesh Malhotra 

Navneet Kapoor 

Mr. Navneet Kapoor, Mr. Rajiv Nayar and Rashmi Nayar (as trustees of 
Navodhyam Trust) 

Name of promoters 

Rakesh Malhotra 

Navneet Kapoor 

Mr. Navneet Kapoor, Mr. Rajiv Nayar and Rashmi Nayar (as trustees of 
Navodhvam Trust) 

Note 4 Reserves and surplus 

Particulars 

(a) Capital Reserve - Refer Note-4 (i) 

Opening balance 
Add: Additions during the year 

Closing balance 

(b) Capital Redemption Reserve 

Opening balance 

Add: Additions during the year 

Closing balance 

No of shares 

Q.980 

Total 

Total 

reporting period 31st March, 2024 reporting period 31st March 2023 

% Holding 

No. of Shll.reS as on 31-03-2DZ4 

10 

10 
9,980 

10,000 

No. of Shares as on 31-03-2023 

10 

10 

9,980 

10,000 

Figures as at the end of current 
reporting period 3Ist March,2024 

46,91355 

46,!I13.SS 

5.00 

9,980 

0.10% 

99.80% 

100% 

0.10% 

99.80% 

100% 

% Ho lding 

99.80% 

% change d uring Ih"ye.r 

0.00 

~~I change during the year 

0.00 

Figures as at the end of previous 
reporting period 31st March, 2023 

46,91355 

46,913.55 

5.00 

5.00 



(c) Surplus I (Deficit) in Statement of Profit and Loss 
Opening balance 

Add: Profit I (Loss) for the vear 
Closing balance 

Total 

(5.381.84) 

C'ffiJJIJl 
(5.68:!.S4) 

41.235.71 

(5.92653) 

:H4.,ao 

(5.381.84) 

41.,536.71 

4 (i). Pursuance to the Amalgamation scheme approved by the Hon'ble High Court of Delhi, the company has generated the Capital Reserves. 

Note 5 Long-term borrowings 

Particulars 

Secured Loans 
Term loan from Bank (refer to note no 5.1) 

Unsecured Loans 
Loan from ~irector 

Total 

Figures as at the end of current 
reporting period 31st March, 2024 

193.23 

3.366.00 

Figures as at the end of previous 
reporting period 31st March, 2023 

220.57 

220.57 

Note 5.1: Car loans amounting Rs.2B3,46 lakhs (Previous rear R., 284.70 lakhs ) are secured against hypothecation of car availed liI7.25% to 9 00% p.a. interest rate and repayable in 48 to 
60 instalments Out of total loan Rs.90.23lakhs( in Previous Year Rs. 64.13 lakhs) is shown under current maturity of long term borrowings. 

Note 6 Long-term provisions 

Particulars 

Provision for employee benefits: 

(a) Provision for Leave Encash=nt 
(b) Provision for Gratuity 

Note 7 Short-term borrowings 

Particulars 

Total 

(al Current maturities of long-term borrowings (refer to Note no. 5.1) 

(b) Loans repayable on demand 

From Banks-Secured 

Overdraft Facilitv - Barclays Bank (refer note 7 (i) 
Overdraft Facility - 100 Bank (refer note 7 (ii) 

From Other Parties - Unsecured 

Suncity Realtors Pvt Ltd (refer note 7 (iii)) 
Equentia Financial Service Pvt Ltd (refer note 7 (iv)) 

(c) Loan from related party - LivFin India Pvt. Ltd. (refer note 7 (v» 

Notes: 

Total 

Figures as at the end of current 
reporti ng period 31st March. 2024 

38.81 
124.53 

163.34 

Figures as at the end of current 
reporting period 31st March, 2024 

90,23 

357.98 
471.67 

301.60 

1,221.48 

Figures as at the end of previous 
reporting period 31st March, 2023 

90.36 
121.16 

211.52 

Figures as at the end of previous 
reporting period 31st March, 2023 

64.13 

131.49 
5,507.15 

2,.650.00 

749.73 

9.102.50 

7(i) The overdraft facility availed from Barclay Bank amounting Rs.357.981akhs (Pr. Yr. Rs.131.491akhs) are secured by pledge of the bonds and MF held on the name of companr and 
M/ s Navodhyam Trust. the share holder of the company amounting Rs. Nil (pr. Yr. Rs. 3514.14 lac) having face value of Rs.Nillakhs in total (pr. Yr. Rs. 3399.83 lakhs). The Overdraft 
facility to the extent of secured by company assets amounting Rs. NiI(pr, Yr. Rs. 131.49 Lakhs) is treated as secured facility and rest Rs. 357.98 Lakhs (Pr. Yr. Rs. Nillakhs ) are treated as 
unsecured facility. 

7(ii)This loan carries interest linked to MlBOR subject to Base rate of the bank and payable on demand and the overdraft facility availed from 100 Bank amounting Rs. 471.671akhs (Pr. 
Yr. 5507.15 Lakhs) are secured by pledge of the bonds and MF held on the name of company amounting of Rs. 4.36731 Jakhs (Face value of Rs. 3.899.811akhs).(Pr. Yr. Rs. 2378.03 
Lakhs(Face Value of Rs. 2299.89 Lakhs) and in the name of MIs Navodhyam Trust, the share holder of the company amounting Rs. Nil (pr. Yr. Rs. 4S55.681akhs (Face value of Rs. 
3981.10 Iakhs). Though Credit facilty is full)' secured as explained above. 
The company has sanction overdraft facilitl' of Rs. 8000.00 Lakhs with WCOL of Rs. 8000.00 Lakhs and leHer of credit of Rs. 500.00 Iakhs as sublimit of 00. 
7(iii) Short term Loan fromSuncity realtors carries interest@ 9%, amount has been repaid during the year. 
7(lv) WCDL of Rs 1000 Lakhs has been sanctioned against Flipkart Debtors from EqueLltia Financial Service Pvt Ltd for which settlement period is 90 days from the date of loan 
disbursement at interest@ 15% p.a. 

7(v) The company has taken short term loan of amounting Rs.Nillakhs (Pr. Yr. 749.731akhs) from LivFin India Pvt. Ltd. for which settlement period is 60 days from the date of loan 
disbursemen~ This loan has been repaid during the year. 



Note 8 Trade payables (Annexure-I) 

Partieu lars 

(a) MSME 

Related 
Others 
(b) Others 

Related 
Others 
ii) Disputed Dues - MSME 
ii) Disputed Dues - Others 

• Here due dab> means transaction date 

Note 9 Other current liabilities 

Particulars 

Other pavables 
(a) Statutory remitlar1ces 
(b) Expenses payable Others 
(c) Advances from customers 
(d) Security Deposil 
(e) Employee expenses Payable 
(I) Schemes and Discounts pavable 
(g) Interest accrued but not due on borrowings 
(h) Payable against BT A 

Nole 10 Short-term provisions 

Particulars 

(a) Provision for employee benefits: 
(i) Provision for bonus 
(li) Provision for leave encashment 
(iii) Provision for gratuity 

(b) Provision for "Expenses 

Note 12 NOD<mrent investments 

Particulars 

Non-Trade 

Investment in equity instruments - Quoted 

Others 

Ugro Capital Ltd. 

Total 

Total 

Total 

1,89,620 equity shares (Pr. Yr. 5,00,000 ) @ Rs 10/- each, fully paid-up, 
with security premium of Rs. 135.83/- each 

Investment in equity instruments - Un-Quoted 

Subsidiaries 

North Star Solar Power Pvt Ltd 
1,05,50,000 equity shares (Pr. Yr. 1,05,50,000 ) @ Rs 10/- each, fully paid­
up at par 

Associates 

Otlomate International Pvt. Ltd. (Refer note 12.5 a) 

2,68,13,063 equity shares (pr. Yr. 68,12,925)@ Rs 5/- each, fully paid-up, 
purchased at a premium of Rs. 1.5 per share 

Provision in dimuniation in Investmenh 

Figures as at the end of current 
reporting period 31st March, 2024 

6,481.18 
57.94 

6,.539.12 

FIgures as at the end of current 
reporting period 31st Morch, 2024 

340.18 
688.92 
278.57 

202.99 
17.51 

1.89 
0.00 

1,530.06 

Figures as at the end of current 
reporting period 31st March, 2024 

24.15 
5.37 

22.76 
673.40 

725.68 

Figures as at the end of cmrent 
reporting period 31.t March, 2024 

276.53 

1,055.00 

1,742.85 

(402.20) 

Figures as at the end of previo ... ,; 
reporting period 31st March, 2023 

0.00 

3,884.21 
524.25 

~,4Il1U6 

Figures as at the end of previous 
reporting period 31sl March, 2023 

207.09 
1,056.54 

83.67 
501.97 
149.12 
134.89 
34.24 

779.00 
2,946.52 

Figures as at the end of previous 
reporting period 31st March, 2023 

2SS2 
3.87 
4.03 

699.79 

733.Z1 

Figures as at the end of previous 
reporting period 31st March, 2023 

729.17 

1.055.00 

442.84 



Ott,er Related Parties 

livpure Pvt. Ltd. 

132,.669 equity shares (Pr. Yr. 132,.669) @ Rs 10/- each, fuU)' paid up, 
induding converted from CCD for Rs. 700 Lakh during the year 2021-21 

Uvpure Smart Homes Pvt. LId. 

1,673 "'lui"· ;h",<'S (pr. Yr. Nil)@RsI0/-each,fullypaidup, converted 
from COS Liurin>: the year 203-24@ premium of Rs. 4a,349 per share. 

Livguard Energy Technologies Pvt. Ltd 

1.935 equity .hares jp Rs 10/- each, fuUy paid up, shares received on 
account of merger of Livguan:! Batteries Pvt. Lid. with Wvguard Energy 
T eclmologies Pvt Lid. 
(Pr. Yr. ~)471 ~ R510/- each, rulh paid-up ui Of'Slwhlle comp'llw 
Llvguard Ilatten •• Pvt Ltd (mcrg.d will. Livgllard En"r~ TcdUlUlugiLS 
PI'! lid 011 27lh Oct 2023 I purchased 5Bl "'luih· sn.lrCS at par amounting 
Rs.0541akhs and purchase of 8966 equity shares at a premium of 
Rs.26952.42/- amounting of Rs 2417.45Iakhs, and 12081 equity shares at a 
preminum of Rs 24821.38 converted from CCPS amounting of Rs.3oo0 
Iakhs total agreegrate amount of Rs.5417.99Iakhs) 

Others 
SMV Green Solutions Private Limited 

1765 equity shares (pr. Yr. 1765)@Rs 10/- each, fully paid-up, purchased 
at a premium of Rs. 1689.72 per share 

Ashapura Intimates Fashion Ltd 

2,73.000 equity shares (Pr. Yr. 2,73,000 ) @ Rs 10/- each, fully paid-up 

Provision in dimuniation in lnvestments (Company under NCLT 
proceedings) 

Particulars 

Investment in Optionally Convertible Debentures - Un-quoted 

Related Parties 

LETS Engineering &: Technology Services P Ltd (refer note 12.1) 

22.00,000 OCD (pr. Yr. 22.00,000)@Rs.1oo/-eilCh,Fullypaid Up 
Provision in dlmuniation in Investments 

Navitas Green Power (Fuel Management) (P) Ltd (refer note 12.2) 

BOO,ooo OCD (pr. Yr. 8,00,000) @Rs.IOO/·each,FuUy paid Up 

Investment in Compulsuy Convertible Debentures- Un-quoted 

Related Parties 

Lectrix E-Vehicles Pvt Lid. (refer note 12.3) 

10,25,000 CCD (Pr. Yr. 10,25,000) @ Rs 100/- each, fully paid-up at Par 

Lectrix EV Pvt. Lid. (refer note 12.4) 
52,17,200 CCD (Pr. Yr. 52,17,200) @ Rs 100/- each. fully paid-up at Par 

Investment in Compulsory Convertible Pref. Shares -Un-quoted 

A.9sociates 
Ottomate International Pvt. Ltd. (refer note 12.5 b) 

76,92,.308 Non Cummulative 0.001" CO'S (pr. Yr. Nil) @ Rs 5/- each. 
fullv paid-up, purchased at a premium of Rs. 1.5 per share 

Provision jn dimuniation in Investments 

Related Parties 

Livpure Sm,,,t Homl!S Pvt. Ltd (refer note 12.6) 
1,673 Non CUmJIIlllatiw 0.001 % CO'S (pr. Yr. Nil) @ Rs 10/- eilCh, fully 
paid-up with premium of Rs. 48,349/ - each 

Investment in Optionally NOll CUmIn. Convertible Pref. Shares -Un-quoted 

Related party 
[JVgrl ... 'l1 Cleanll!dt (P) Ltd (refer note 12.7) 

(2.98,50,000 NonCimunulative 0.01" OCCPS of face value of Rs. 10 each 
at par) (pr. Yr. 2,98.50,000 OCCPSI 

4,126.18 

809.05 

5,417.99 

30.00 

109.20 

(106.47) 

Figures as at the end of cunent 
reporting period 31st March, 2024 

2.200.00 

(2.200.00) 

BOO.OO 

1,025.00 

5,217.20 

500.00 

(115.38) 

4.12618 

o 

5,417.99 

30.00 

109.20 

(106.47) 

Figures as at the end of previous 
reporting period 31st March, 2023 

2,200.00 

(2.200.00) 

800.00 

1,025.00 

5,217.20 

809.05 

2,.985.00 



Investment in Redemable Pref. Shares -Un-quoted 

Related Parties 

Sukhmanjot Builders & Developers Pvt Ltd (refer note 110. 12.8) 
60,00,000 Non Cummu!ative 0.01~. RPS (pr. Yr. 60.(Xl,OOO) ~ Rs 10/- each, 
fulh' paid-up, purchased at par 

LETS Engineerinl1; & Technolol1;V Services P Ltd (reier note no. 12.9) 
43,00,000 Non CummulativeO.oJ% RPS (pc. Yr. 43,00,000) i!i Rs 10/- each 

Provision in dimuniation in Cnvestments 

Navitas Oeantech Pvl. Ltd (Formerl), Navitas Developers Pvt Ltd) (refer 
note no. n.IO) 
2,60,00,000 Non Cucruuulative 0.01 % RPS (Pr. Yr. 2,60,00,000) @ Rs 10/­
each 
(TIle Scheme of merger of Navitas Green Power (Fuel Management) P Ltd 
and Navi!aS Oean Tech Pvt Ltd with Ncubate India Services pvt Ltd and 
their respective shareholders is filed with NQ.T 00 21st March 2024 with 
appointed dale 1st April 2023 ) 

Navitas Green Power (Fuel Management) Pvl Ltd (refer note no. 12.11) 

1,70,50,000 Non Cummulative 0.01 % RP5 (Pc. Yr. 1,66,50,000) @ Rs 10/­

each 
(11Ie Scheme of merger of Navitas Green Power (Fuel Management) P Ltd 
and Navitas Clean Tech Pvt Ltd with Ncubate India Sen'ices pvt Ltd and 
their respective shareholders is filed with NCLT on 21st March 2024 with 
appointed date 1st Aprill()?3 ) 

Mooving Smart Mobilily and EnerR\' Pvl. Ltd. (reier note no. 12.12) 
64.50,000 Non Cummulative O.oJ % RPS (Pr. Yr. 64,50,000) @ Rs 10/ - each 

Ncubate LoJ1;istics and Wacehousinl1; Pvt. Ltd. (refer note no. 12.13) 
71,10,000 Non CUIDmu!ative 0.01 % RPS (Pr. Yr. 71,10,000) @ Rs 10/ - each, 
Purchase @ Rs. 1.50 

Investment in Mutual Funds -Un quoted 

ASSL Nifty SDL Apr 2027 Index Fund Direct Gr 
49,47,112.73 units (Pr. Yr49,47,112.73) 

A8Sl NIFTY SDl Plus PSU Bond Sep 2026 60:40 Index Fund DP Gr 

59,19,747.464 units (Pr. Yr 59,19,747.464) 

Sharat Sand FOF - April 2025 - Direct Plan Growth 

46,26,091.42 units (Pr. Yr 46,26,091.42 ) 

Bharat Sand FOF - April 2030 - Direct Plan Growth 

94,95,928.009 units (Pr. Yr 94,95,928.009 ) 

Sharat 80nd FOF - April 2031- Direct Plan Growth 

1,16,40,901.544 units (Pr. Yr 1,16,40,901.544) 

Sharat Bond FOF - April 2032 - Dir~ct Plan Growth 

98,78,920.612 units (Pr. Yr 98,78,92.612 ) 

Edelweiss NIFTY PSU Bond Plus SDL Index Fund-2027-DP-GR 

49,05,803.86 units (Pr. Yr 49,05,803,86) 

1(1(1 Prudential Nifty SDL Sep 2027 Index Fund -DP-Gr 

69,81,219.59 units (Pr. Yr 69,81,219.59 ) 

1(1(1 Prudential P5U Bond Plus 5DL40:601ndex Fund-Sep2027 DP 

49,21,595.08 units (Pr. Yr 49,21,595.08 ) 

Aggregate amount of quoted investments 
Aggregate market value of quoted investments 

Aggregate amount of unquoted investments 

Aggregate provision made for diminution in value of investments 

Total 

600.00 600,00 

430.00 43000 

(430.00) (430 00) 

2,600.00 1,600.00 

1,669.00 1,665.00 

645.00 645.00 

106.65 106.65 

500.00 SOO.OO 

600.00 600.00 

500.00 500.00 

1,150.00 1,150.00 

1,250.00 1,250.00 

1,000.00 1,000.00 

500.00 500.00 

700.00 700.00 

500.00 500.00 

35,790.60 34,956.81 

276.53 729.17 
416.50 725.25 

35,514.07 34,217.63 

2,736.47 2.736.47 
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Note 12.1: Brief terms of Allotment of OCDs issued by LETS Engineering &c Technology Services r Ltd 

The Company has subscribetl optionah' cOIwertible 22,00,000 deb,nlures of Rs. 100 each on Oct 31, 2014. These debentures ",ill mature on Oct 31, 2024. PrincipII? aOlount is pa)'able on 

Oct 31, 1024. Howe,'", the redemption premium due Ulereof shall be cumulative till the end of five r ears which shall be due and pavable at the time "f redemption, and thereatter Ule 

interest shall be paid annually. The redemption shall happen (not earlier than the expiry of three ),ears) at 8% (eight percent) per annum as per Ule terms of U,e allotment of OCD, both at 

the option of the Investor and the Issuer Additionally, debentures shall at U,e option of the Investor, be convertible into Ulf equity shares of U,e issuer at th" discounted fair value 

ascertained at U,e time of exercise of right of com'ersion during Ule liE" of the OCO. 

Note 12.2: Brief terms of Allotment of OCDs issued by Navitas Green Power (Fuel Management) (P) Ltd. 

The Company has subscribed optionaly convertible 8,00,000 debentures of Rs. 100 each on Oct 31,2014. 'l1'e5e debentures will mature on Oct 31, 202,1. PrinCiple amowu is payable on Oct 

31, 1024. However, the redemption premium due Ulereof shall be cumulative till the end of five years which shall be due alld parabl~ at the time of redemption, and thereafter the interest 

shall be paid annually. The redemption .hallllappen (not earlier UliI1l U,e expiry of three ),ears) at 8% (eight percent) per annum as per the terms of the allotment of OCD, both at the 

option of the Investor and the Issuer. Additionally, debentures shall at Ule option of the Investor, be convertible into the equity shares of the issuer at the discowlted fair value ascertained 

at the time of exercise of right of conversion during U,e life of the OCO. Further parties have agreed to execute addendum to Ul~ prinCipal agreement to record their mutual 

Wlderstanding to modii)' the maturity date to 31st March 2027. The Scheme of merger of Navitas Green Power (Fuel Management) P Ltd and Navitas Clean Tech Pvt Ltd with Ncubate 

India Services p,'t Ltd and Uleir respective shareholders is filed WiUI NCLT on 21st March 20U with appointed date 1st April 2013. 

Note 12.3: Brief terms of Allotment of CCD Non commulative issued by Lectrix E-Vehicles Pvt. LId. 

The Company has subscribed to 10.25,000 CCO oi Rs. 100 each in FY 2011-13 :The maturity date will be 24·03-2033. CCO will be converted into equitl' shares at the time of 'next roWld of 

investment'in Lectrix E-Vehicles Pvt. Ltd. as per following terms: 

- if next roWld of funding is done before expiry of two (2) rears from the date of allotment of CCOs, at a discowlt of eight per cent (8%) of pre-moLle,' ,'"luation agreed for next round of 

funding: 

- if next rOWld of funding is L10ne after expiry of two (2) years but before expiry of three (3) rears from Ule date of allotment of CCOs, at a discount of 16% of pre-mone)' valuation agreed 

for next round of funding; 

- if next round of funding is done after expiry of three (3) I'ears from the date of allotment of CCOs, at a discount at 24% of pre-monel' valuation agreed for ncxtround of funding; 

- if conversion upon maturit)' at fair value b)' an independent third party valuer. 

Note 12.4 : Brief terms of Allotment of CCD Non commulative issued by Lectrix EV Pvt. Ltd. 

a) The Company has subscribed to 9.50.000 and 16,00,000 ceo of Rs. 100 each in multiple tranches during the FY 1022-13 and 2021-22 respectively .The companr has converted 26,67,200 
OCO in to equal nos. of CCD of Rs. 100 each on 14-10-1022. as per following terms: 
- if next round of funding is done before expiry of two (2) years from the date of allotment of CCDs, at a discount of eight per cent (8%) of pre-monel' valuation agreed for next round of 
funding: 
- if next round of funding is done after expiry of two (11 years but before expiry of three (3) rears from the date of allotment of CCDs. at a discount of 16~ of pre-money valuation agreed 
for next rOWld of funding; 
- if next round of fWlding is done after expirr of three (3) years from the date of aUotmentof CCDs, at a discoWlt at 24% of pre-mone), valuation agreed for next round of funding; 
- if the companl' does not raise next round of funding then in U,at event , com'~rsion at fair value by an independent third party valuer 

Note 12.5 a: OUomate International FYI. Ltd. -Equity 

The Compan)' has invested Rs. 17428.5lakh in 2.68,13,063 fulll' paid-up equity shares at Rs 5/- each, purchaSed at a premium of Rs. 1.5 per share, of Oltomate International Pvt. Ltd 
("ottomate") at different transches, FY 21-13 for 68,12.925 equity share and in FY 23-24 for 2,00,00,138 equit)' shares. The Companj' has made a provision for the diminut:ion in the value of 
investment by Rs. 40220 lakhs, reflecting a reduction of Rs. 1.5 per share. 

Note 12.5 b : Ottomate International Pvt. Ltd. -0.001 % non cummulatlve CCPS 

Th~ Company has subscribed to O.OOl~, nOll cununul.ove 76,92.308 Compulsory Q lIwetlble prefemce shi>rcs (CCPS 1 o( Rs. 5 each on D~2023 (II preru.ium of Rs. 1.50 per s hare. Each 
CCPS wilICOlwert inlO equity shnrllS in 1:1 ratio subjcct W Ule com'eaton lerms nU!I\tioned in the memor,'ll,dum of w:u;lerstanding of 01~7-23.The CO'S hold~rs sh;ill exercise voting 
rights in Ule company in proportion to their shareholding in Ule share capital of the company on fully diluted basis. 'lhe Company has made a provision (or the diminution in Ule value of 
investment by Rs. 115.38lakhs, reflecting a reduction of Rs. 1.5 per share 

Note 12.6: Brief terms of Allotment ofCCPS issued by Livpure Smart Homes Pvt. Ltd. 

The Company has subscribed to 0.001 % non cununulative CCI'S 1,673 Compulsory Convetible prefernee shares (CO'S) of Rs. 10 each on 03-07-10221!l premium of Rs . .t8,349 per share. 
Each CO'S will convert into equit)' shares in 1:1 ratio on expirty of 18 months from the date of issuance of CCI'S. (a) Provided further that in U,. event company raised outside capital 
wiU,in 18 months from issuance tile CCI'S will get covnerted at such discount to pre-money valuation agreed with outside investor which provided 20% IRR to the CCPS holders subject 

to base valuation.Livpure Smart Hon,es converted the CCPS into 1673 equity shares (1:1) during the FY. 2023-24 

Note 12.7: Brief terms of Allotment of OCPS Non Cummulative issued by Livgreen Cleanteth (P) Ltd. 

(a) The Company has subscribed 100.01 % non cumrnulative 1..00,00,000 OCPS of Rs. 10 each on May 15, 2014. These OCPS will mature on March 31, 2034 subject to maximum 10 years. 

The redemption shall happen (not earlier than U,e expiry of three yean;) at IRR 8% (eight percent) per annum as redemption premium as per the temlS of the allotment of OCPS, both at 

the option of the Investor and the Issuer. 

(b) The Compan)' has subscribed to 0,01 % non cununulative 22,30,000 OCPS of Rs. 10 each on Mar 25, 2015. TIlese OCPS will mature on Oct 31, 203t subject to maximun120 years. The 
redemption shall happen (Llot ~ar]jer than the expiry of three years) at IRR 8% (eight percent) per annum as redemption premium as per the temlS of the allotment of ocps, both at the 
option of the Investor and the Issuer. 

(c) The Companr has subscribed to 0.01 % non curnmulative 33,00,000 OCPS of Rs. 10 each on different dates of current financial ),ear 2015-16 These OCPS will mature on Oct 31, 2034 

subject to maximum 20 years. The redemption shall happen (not earlier than the expiry of three years) at IRR 8% (eight percent) per annum as redemption premium as per the temlS of 

the allotment of ocps, both at the option of U,. Investor and the Issuer. 

(d) The Company has subscribed to 0.01 % non cummulative 33,20,000 OCPS of Rs. 10 each on different dalo!s of current financial year 2016-17. These OCPS will mature on Oct 31,2034 
subject to maximum 20 years. The redemption shall happen (not earlier Ulan U" expiry of three years) at IRR 8% (eight percent) per annum as redemption premium as per the terms of 
tile allotment of ocps, boU, at tile option of U,e Investor and the Issuer. 

(e) TIle Company has subscribed Lo 0.01 % non cummulative 9,80,000 OCPS of Rs. 10 each on 28th March, 1019. These 0CP5 will mature on March 31, 2037 subject to maximum 20 

years. The redemption shall happen (not earlier than U,e expiry of tillee years) at IRR 8% (eight percent) per annum as redemption premium as per the terms of the allotment of OCPS, 

both at the option of the investor and the Issuer. 

Nole 12.8 : Brief terms of Allotment of RPS issued by Sukhmanjot Builders &: Developers Pvt Ltd 

The Company has subscribed to 0.01 % non cummulative 60,00,000 redemable prefemce shares (RPS ) of Rs. 10 each Oll Ocl 26, 2015. These RPS will mature on Oct 31, 2035 subject to 
maximum 20 years. TIle redemption shall happen (not earlier than the expiry of three years) at IRR 8% (eight percent) per annum as re<t ':un, as per the terms of the 
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Note 12.9: Brief terms of Allotment of RPS issued by LETS Engineering &: Technology Services P ltd 

(.) The Companl' has subscrib..d to 001% non cununulative 13.00,000 redemable prefemce shares (RPS) of Rs. 10 each on Mav 28. 2014. These RP5 will mature on March 31.2034 subject 

to maximum 20 years. The redemption shall happen (not earlier than tl,e expiry of three years) at IRR 8~; (eight perceLlt) per arUlum as redemption premium as per the terms of the 

allotment of RPS. both at the option of the Investor and the Issuer. 

( b ) The Company has subscrib..d to 0 01 ~ non cummulative 30.00.000 redemable prefemce shares (RPS ) of Rs. 10 each on Mar 04th. 2015. 'Ihese RPS will mature on March 31. 203-1 
subj"ct to maximum 20 years. n,e redemption shall happen (not earlier than the expiry of tluee years) at IRR 8% (eight percent) per annum as redemption premium as per the terms of 
the allotment of RPS. both at the option of the Investor and the Issuer. 

Note 12.10: Brief terms of Allotment of RPS issued by N.vitas Cle.ntech Pvt. ltd. 

The Company has subscribed to om % non cummulative 2.60.00.000 redemable prefemce shares (RPS) of Rs. 10 each on March 26. 2015. These RPS will mature on March 31. 2035 subject 
to maximum 20 years. The redemption shall happen (not earlier tharl the expiry of three years) at IRR 8% (eight percent) per annum as redemption premium as per the temlS of the 
allotment of RPS. both at the option of tlle hwestor and the Issuer. 

Note 1211 : Brief terms of Allotment of RPS issued by Nav;tas Green Power (FM) Pvt Ltd 

( a ) The company purchased .01 % nOll cummulative 4.00.000 redemable preference shares (RPS) of Rs. 10 each on 19-02-24.maturity will be on 31-03-37 .. The Company Ilas subscribed to 
0.01 % non cummulative 1.20.00.000 redemable prefemce shares (RPS) of Rs. 10 each on Oct 26,2015. These RPS will mature on Oct 31. 2035 subject to maximum 20 years. The redemption 
shall happen (not earlier than the expiry of three )'ears) at IRR 8% (eight percent) per annum as redemption premium as per the terms of U,. allotment of RPS. boUl at the option of the 
Investor and the Issuer. 

(b )TIle Comp"")' has subscribed to 0.01 % non cununulative 35,00.000 redemable prefemee shares (RPS ) of Rs 10 each (as on 03rd Aug 2015 , 20.00.000 RPS and on 18U, Feb 2016. 
13.00.000 RPS). n,eSe RPS will mature on Oct 31. 203~ subject to maximum 20 years. TIle redemption shall happell (not earlier than the expiry of three vears) at IRR 8% (eight percent) per 
annum as redemption premium as per the terms of the allotment of RPS, both at the option of the Investor md the Issuer 

Note 1212: Brief terms of Allotment of RPS issued by Mooving- Smart Mobility and Energy Pvt. ltd. 

n,e COOlpanr has subscriberllo 0,01 % non cummulative 64.50.000 redemable profemce shares (RPS ) of Rs. 10 each in multiple tranches during the FY 2022-23. RPS 50,00.000 will mature 

on March 31, 2042 and 14.50.000 on March 31.2043 (a) Redemption b..fore maturity at the option of issuer: Issuer will give 15 days prior notice to investor. (b)Redemption before maturity 

at the option of investor: in the event a third party invests before expirty of 3 years from Ule date of allotment then investor has option to require the issuer to redeem Ule RPS by issuing 

notice. in such case issuer will not be required to pay the redemption premium. The issuer will pal' redemption premium@8% from the date of allotment to the date of redemption. 

Note 1213; Brief terms of Allotment of RPS issued by Ncubate Logistics &: Warehousing Pvt. Ltd. 

The Comparl)' has purchased to 0.01 % 7UO.000 redemabIe prefemee shares (RPS) of Rs. 10 each during the FY 2022-23 Pl Rs.1.3 per share. 'Ihese RPS 41.10.000 will mature on March 31. 

2034 and balance 30.00.000 on March 31.2037 (a) Redemption before maturity at the option of issuer: l<;suer will give 15 days prior notice to investor.However the issuer shall not make 

an)' such voluntary redemption b..fore expiry of 3 vear from the date of allotment of the RPS. (b) Redemption b..fore maturity at the option of in"estor : in the event a third party invests 

b..fore expirt)' of 3 years from the date of allotment then investor h.s option to require the issuer to redeem the RPS by issuing notice.in such case issuer will not b.. required to pay U,e 

redemption premium. The issuer will par redempti(," premium @8% from the date of allotment to U,. date of redemption 

Note 13 Other non-current .ssets 

Particulars 

Others 

Other Bank Balance 

- Deposit with orignal Matuirity for more than 12 MonUlS" 

Security deposits 

Figures as at the end of current 
reporting period 315t March, 2024 

39.89 

92.66 

13255 

Figures .s at the end of previous 
reporting period 31st March, 2023 

41.29 

79.55 

120.84 

"This amowlt indudes arl amount of Rs.39 89 lakh as a FDR with dillerent Sales Tax department in different states for the registration. TIlis amount includes the interest there on. 



Nole 14 Current inveslmenls 

I'articul~:r; 

Non-T d 

Investment in equity instruments - Quoled 

Others 

Infosys Ltd. 

1 equity shares (Pr. Yr. Nil) @ Rs 10/ - each, fullr paid-up 

lovegtment in Mutual Funds -Un qlloted 

lOCI Prudential Flexible Income - Direct Plan - Growth 

Nil units (Pr. Yr. 25,4040404 ) 

Axis Treasury Advantage Fund - Direct Growth{ TA-DG) 

9369.66 units (Pr. Yr 16,169.66) 

ICICI Prudential Saving Fund-DP-Gr 15/49 

6064.75 units (Pr. Yr 316.689 ) 

--
Figures as at th~ end of current 

reporting period 31st March, 2024 

001 

245.70 

3000 

275.n 

a) The basis of valuation of investments; Cost or Net Relisable value which ever is less 

Aggregate amount of quoted investments 0.01 

0-01 

275.69 
Aggregate market value of listed and quoted investments 

Aggregate amount of unquoted investments 

Aggregate provision made for diminution in value of investments 

Note 15 Inventories 

Particulars 

(a) Stock-in-trade (acquired for trading) (refer note No. 15.1 ) 

Total 

Figures as at the end of current 
reporting period 31st March, 2024 

2.669.52 

2,669.52 

j'5 

Figures as at the end of pr~vioU5 
reporting period 31st March, 2023 

u 

84.11 

42220 

1M 

507.76 

507.76 

Figures as at the end of previous 
reporting period 31st March, 2023 

2.550.15 

2.550.15 

Note 15.1 : Stock in trade includes goods dispatched on 31st March,10U of Rs.454.37lakhs (Pr. Yr. Ro. 285.04lakhs) on which the risk and reward is not substantially transferred. 

Note 16 Trade receivables (Annexure-I) 

Particulars 

(a) Undisputed Trade receivable - considered good 

Related 

Others 

(b) Unbilled revenlle - Related 

(e) Undisputed Trade Receivable considered doubtful - others 

Less: Provision for doubtful trade receivables 

(d) Disputed Trade Receivable considered good - others (refer note 

Less: Provision for doubtful trade receivables 

Unsccured considered good 

(e) Disputed Trade Receivable considered doubtful 

Total 

Figures as at Ihe end of current 
reporting period 31st March, 2024 

3,686.45 

4,123.91 

55.21 

1,315.91 

(807.65) 

700.00 

(700.00) 

8.373.83 

(a) Secured against unconditional and irrevocable Bank Guarantees of Rs:7DO lakhs in\'ok<!d bv the company.Refer no - 26 (XIll) 

Figures as al the end of previollS 
reporting period 31st March, 2023 

3,690.68 

1,444.3 

91.26 

1,291.58 

(893.n) 

700.00 

(700.00) 

5,624.23 



Note 17 Cash and cash equivalents 

r~l1icuJ"", 

Cash and cash equivalent> 

(a) Cash on hand 

(b) Balances with banks 

(i) In current accoWits 

Note 18 Short-term loans and advances 

Particulars 

Secured, cOMidered good 

Unsecured, considered good 

(a) Loans and advances to related parties 

Less : Provision for DoubtfuJ1loans and advances- Related parties 

(b) Loans and advances to employees 

(c) Prepaid expenses 

(d) Salances with government authorities 

(i) Indirect tax receivable (net) 

(e) Loans and advances to Other parties 

Less : Provision for DoubtfuJ1loans and ad vances-otber parties 

(I) Advances to Suppliers 

(g) Insurance Oaim receivable 

(h) Others 

OJ Advances to vendor import 

Inter Division 

Note 19 Other current assets 

Particulars 

(a) Interest accured and due (receivable) 

(b) Advance income tax and TD5 

Total 

Total 

Total 

fT"ogures as at tb~ end of cuaent 
reporting period 31st March, 2024 

1.28 

75.65 

76.93 

Figures as at the end of current 
reporting period 31st March, 2024 

1.634.43 

(1.243.07) 

73.24 

78.07 

189.01 

3,355.77 

(686.09) 

71.18 

1.02 

O.lJO 

0.00 

3,473.56 

Pigures as at the end of current 
"'porting period 31st March, 2024 

57.60 

476.40 

534.00 

Figu"" as at the end of p<ev;ous 
reporting period 31st March, 2023 

1.93 

97.48 

99.41 

Figures as at the end of previous 
reporting period 31st March, 2023 

1,63U8 

(1,243.07) 

4H7 

74.74 

148.63 

8,435.86 

(686.09) 

146.59 

0.00 

O.lJO 

(0.00) 

8,555.61 

Figures as at the end of prev ious 
reporting period 31st March, 2023 

624.54 

624.54 



NCUBATE INDIA SERVICES PVT. LTD. 

WZ -106/101. RAJOURI GARDEN EXTN. NEW DELHI -110027 

CIN : U93000DL2011PTCll2104 
Notes forming part of the Financials Statement 
(unless otherwise stated. an .mow,ts are in Rupees in lakhs) 

Note 20 Revenue from operations 

(a) 
(b) 

Particulars 

Sale of Products· 
Sale of Services" 

figures .s .t the end of 
current reporting period 31st 

M.reh,2024 

30.85612 
6,280.35 

Figures as at the end of 
previous reporting period 

31s1 Ma reh, 2023 

38,736.47 
5,618.89 

Total _______ ..;;3...;7,.;.;13;..6 .... 4;..7 ________ 44:.:::.3::5=5;::.3;:..6 

·In .ccordance with A5-9 on revenue recognilion, Sales amounting to Rs. 478.28 l..akhs (Pr. Yr. Rs.300.04 Lills) bas been deferred to next year as risk & 

reward .ssodated with these goods were not substantiallv transferred to the customer. 

"This includes unbilled revenue of Rs.55.21Iakhs.(Pr. Yr. Rs.9L26Iakhs) 

Note 21 Other income 

Particulars 

(a) Inlerest income 
a. Loans & Advances 
b. Fixed Deposits with Banks 
c. on OCD/OCPS Instrument 
d. Premium on Redemption 

(b) Net gain on sale of investments 
(c) Gain/Loss on sale of Fixed Assets 
(d) Other income 
(e) Liabilitv no lonl';er requined 

Note 22.. - Purchase of mded goods 

(a) 
(b) 
(c) 

Particulars 

Purchase- Consumer Home Appliaru:es 
Purchase- ups, Inverter & Electrical Items 
Purcbase- Olhers 

Note 22. b - Changes in inventories 

P.rticulars 

rlWtD/!1ri~ at lbe end of th~ v.a. ; 
Consumer Home Appliances 
UPS. Inverter & EIectrica1ltems 
Others 

m \,i"l'Lhlril'4 ol l thL- u.:.,:innin~ Qr Ifi ll y~'r i 
Consumer Home Appliances 
ups, Inverter & Electrical Items 
Others 

Figures as at the end of 
curren I reporting period 31st 

M.reh,2024 

322.51 
2.73 

64.00 

419.05 
26.53 
23.88 
7.11 

Figures as at the end of 
previous reporting period 

31st March, 2023 

48452 
1.57 

64.00 
93.55 

328.65 
7.66 

19.01 
117.89 

To~I ________ -===~ _______ ~~==~ 865.81 1.116.85 

Figures .s .t the end of 
current reporting period 31s1 

March,2024 

Figures as .llhe end of 
previous reporting period 

31st March, 2023 

22.171.78 15,428 84 
7.580.68 19,913.97 

49.35 49.40 
TOI.I ______ .....:29::.:::,s::;OL:.;:8::;1:..... ______ ;;:35;::;.3::;9;:2.::22:.. 

Figures as .1 the end of 
currenl reporting period 31s1 

Man:h,202!l 

2.614.37 
40.62 
14.53 

2,171.94 
328.85 

49.36 

Figures .s .t the end of 
previous reporting period 

31st Marcb, 2023 

2,171.94 
328.85 

49.36 

3.369.74 
1.263.46 

0.11 

Nel (increase) / decre.se (U9.J7) 2,083.16 

Note 22(b) : Stock in trade includes i) goods dispatched (Other than branch) on 31st March.2024 of Rs. 454.37Iakhs (pr Yr. 285.03lakhs) ii) goods 
dispatched (branch) on 3151 March. 24 of Rs.Nil (pr. Yr. Rs.12.04lakhs) has been considered goods in transit as risk and reward is not subslantialll' 
transferred. 

Nole 23 Employee benefits expense 

Particulars 

a.~.l4Li~!Io, \Vd~i;!'~ aJ.ld Alluwd.lll.e!o 

Contribution to Provident and Other Funds 
Gratuitv & Leave Encashment Expenses 
Staff Wellare Expenses 

\IQ;- . ' .. 
-

Figures .s .1 the end of 
current reporting period 31s1 

March,2024 

Figures as al the end of 
previous reporting period 

31s1 Man:h, 2023 

1,611.56 
62.33 
70.87 
49.35 

1,794-11 



Nol .. 24 Finance costs 

ParticuLor.; 

Interest e"P"nse on: 
(a) Vehicle Loans 
(b) Working Capital Loans 
(c) Others 

Not. 25 Other expenses 

Particul"'" 

Advertisement and Promotions 
Market place commission 
Power and fuel (electricity and water) 
Rent including lease rentals 

Repairs and maintenance - Buildings 
Repairs and maintenance - i'vlachinery 
Repairs and maintenance - Others 
Running and maintenance - Vehicles 

Bank OtarRes 
Insurance 
Rates, Fees and taxes 
Communication including Courier 
Travelling and conveyance 

Printing and stationery 
Freight &: delivery expenses 
Leglli and professional 
Payments to auditors 
Security &< House Keepinp; Expenses 
Provision for doubtful Loans &:Advance. 

Provision for diminution in vlliue of investments 

Reverslli of doubtful T tade receivable. 
Provision for doubtful T tade receivable. 
Bad debt e>epen5eS 

Miscellaneous expense. 

Figures as at Ille end of 
current reporting period 31st 

~h,2024 

25.01 
342.80 

69.01 

328 
figures as al Ibe end of 

prev ious reporting period 
31sl March, 2023 

12.43 
425.21 
27.99 

Tot.I _______ --=4~36:::.8:..:2~ _______ 4.::6S=.63::.. 

figures as ill the end of 
current reporting period 31.t 

Man:h,202!l 

10.64 
331.53 

93.43 
1,129.06 

44.56 
1.20 

117.44 
29.83 
1.10 

35.25 
61.52 
46.17 

133.74 
23.72 

2,868.80 
526.17 
20.00 

167.96 

517.38 
-&.07 

0.00 

65.37 

Figures as at lhl! end of 
previous reporting period 

31st Miltth, 2023 

0.37 
1,154.17 

8486 
544.41 
13.92 
0.10 

137.80 
22.32 
3.38 

36.95 
75.73 
38.78 

121.78 
20.55 

2,025.90 
301.02 
22.40 

131.72 
-25.39 

~01.89 

255.98 
601.89 
34.73 

6,138.98 5,()O1.69 Tollli ___________ --=~~ ______________ =====_ 



NCUOATE INOIASEilVICE PVT. LTD. 

W7. -10fil0l, IIAJOURI GARDEN EXTN. NEW DELHI-llU027 

C1N : U93000DL2IIl1I'TCI.22104 

Noles 10 the finandoll stalemenl5 COl' the yeu l!nded March 31, 2024 
Note no 11 

Particuh". 

T0!!.llibJ •• Assel, 

Cumpulcr 

Fumirun.: & fi:lOtuC4.: 

MUlorcar 

I'l;mt &: Machillcry 

Office I:,",uipmcnrs 

1':lccfricallnsr:tllaci'Jn..~ and I~quirrn~nt 

J.,nu 

BUlhling (tcfce lU nub.: nu 11.1) 

Tmcrjol1 Bat[~'rics 

lntansibJe.s Assets 

C:t)mpull.:r St,rtwan: 

(io.,Jwill 
Grand Total 

Pre\liou~ YIl'i,.-r 

~ 

? 

D~I.nce a. at Apri l 
1,2023 

17254 

W3.41 

47~.H5 

241149 

234.111 

48.115 

2,357.23 

1,17H.<)<) 

245.H7 

1('.'.7J 

2.3511.1111 

7,864.20 

\ 11,758.08 1 

Gross Bluck 

Addition during Adju5'mcnr during Balance lIIS at 
the year the year March )1,2024 

33114 7.~1 1~7.(,7 

115H2 511nJ 

!I) 29 3194 5312<1 

24u 49 

94.20 )2K21 

· . 4K 115 

2.J57.2~ 

1,I1K 99 

· 245 K7 

· 16.).73 

· 2.}5(I.(NJ 

326.35 2635.73 5,554.82 

2,908.611 6,802.491 7,864.20 I 

~~ 
... 

Jb. I .. loki k. .... .• ....• 
Ace Dcp N« Block 

Balance lUI at Ocp fur the y, Adjuti1mCm Balance lAl Olt 8.d.ll.fiCe (1," we March 31, 8alan(;c Wif at March 31, 
Aprill,20n during tbe: year March 31, 2024 2024 20n 

131. 52 :\1I.2() (,72 1()tlll? )7W 1(1112 

33111~ 1~ 48 3511 57 15K 1.7 (,23:! 

I (,!1.II1 111541 2~3(1 24412 2K7 '") )11 N 

211K. 11I K22 21(,12 24 17 ~2.W 

lK5.1I1) 4L~9 . I 22(1.91} 11112J 4')1)1 

44.KII 084 45 (,5 24t1 3 2~ 

~,~S7 2.1 2 .. )5723 

41591 J4.25 Sill IS MH K~ 7tl? 01) 

422(, 35 <)3 7K.I<) 21nC)2 

14K 71 3.12 15~11'\ II 711 15113 

2.5K 177511 I/I""X II.UJ 2.347 ·12 
1,74M3 457.21 294.35 1,905.89 3,648.92 6.121.16 

8.>lV.~ I 19070 I 6,797.08 \ 1,743.03\ 6.121.16 \ 3,654.52 

~ 

Admin
Text Box
389



Annexure-! 

Ajl"lnJ: of Trade r,p~le (R.C.,. Nole ,.1>-11) 
PartIcuJars I Less than 1 Year 1-2 Years 2-3 Years More than 3 Years 

i)MSME I - -
R~I.t~d - - -
Others - -
ii) Others 

R~I.ted 6.481.18 -
Others 57.94 -
ii} Disputed Dues - MSME - - -
ii} Dispu ted Dues - Others - -
Total 

Parlicu lars Less than 1 year 1-2years 2-3 years More tban 3 yers 

i) MSME 

Related - - -
Others - - -
ii} Others 

Related 3,884.21 -
Others 524.25 - - -
io) Disputed Dues - MS~IE - . -
ii) Disputed Dues - Others - - -
Total 

Tr"Hf!' payahle agernp, ha.ve bet:!n perfonnCH:I on the N!L .. of due do te of payment. Here ilut' O(lh' tnedln5 J,dco nt trd.HSdL:tlOn. 

A~ing of Trade Receivable (Re(er Note no-J1) 

Particulars Unbilled Revenue 
Less than 6 months 6 month. to 1 years 1-2ye.rs 

i) Undisputed Trade receivable 
- ronsidered irood 
•. Related 55,21 1,251.54 2,434.9Q 
b.Others 3.553.52 570.40 
ii) Undisputed Trade 
Receivable considered doubtful 

293.26 n.OO 38.17 
Less: Provision for doubtful 

trade receiva.bles (3.811 
iili Disputed Trade Receivable 

considered good (refer note (17 
(oil 
Less: Provision for doubtful 
trade receivagles 
Unsecured considered good 
iv) Disputed Trade Receivable 

considered doubtful 
Total 

Particulars Unbilled Revenue 
Less than 6 months 6 months to 1 year 1-2 years 

i) Undisputed Trade receivable 
- considered e:ood -
a.Related 91.26 3.212.09 478.59 
b.Others 1.444,43 
ill Undispu ted Trade 

Receivable considered doubtful - -
Less: Provision for doubtful 
bAd~ receivables . -
iii) Disputed Trade Receivable 

considered good (refer note (17 
(an - - -
Less: Provision for doubtful 
trade receivdb1es , - -
Unsecured considered good - - -
iv) Disputed Trade Receivable 

crms.icie..",d doubtful . . 
Total 

FY 2023-24 

Rs. In Lakhs 
Total 

-
-
-

6.481.18 

57.94 

-
6,539.12 

FY 2022-23 

Rs In Lakhs 
Total 

-

3,984.21 

524,25 

-
-

4,408,46 

2-3 years 

39.10 

(9.771 

2-3 years 

9.56 

(5.44) 

. 

-

-

3~o 

More than 3 years 

873.39 

(794.07 

700.00 

(700.00) 

More than 3 yers 

1,282.02 

(888.28) 

700.00 

(700.001 

-
-

FY 2023-24 

Rs.lnLalr'-s 
Total 

-
3,741.65 

4,123.91 

1.315.91 

(807.6,1 

700.00 

(700.001 

-

8.373.S3 

FY 2022-23 

Rs In Lakhs 
Total 

-
3,781.94 

1,444.43 

1,291.58 

(893.72) 

700.00 

(700.00) 

-
5.624.23 



NOles fonning part oflhe Standalone Financial Statements ofthe compimy ror the yeal' ended on March 31,2024 

NCUBATE INDIA SERVICES PVT. LTD. 

WZ-106/101, Rajouri Garden, New Delhi -110027 

CIN: U93000DL2011PTC222104 

NOTE 1: CORPORATE INFORMATION 

Ncubate India Services Private Limited was incorporated on 08th July 2011 as Private Limited Company. The 
company is engaged in setting up and establishing an integrated unit for Research and Product Development 
center for Water Technologies in Gurgaon. The Company also provides leasing and renting out of the premises 
to its group companies. The commercial operation of the company started in August 2012. 

Pursuant to the scheme of the Arrangement approved by the Hon'ble High Court of Delhi w.e.f. 01 sl April,2013, 
business of Finance Services, distribution of electronics goods, business of trading, distribution and services of 
mobile handset and business of import, sourcing, warehousing and distribution of various products stand 
transferred from various amalgamated / demerged companies. 

Accordingly, these standalone financial statements have been prepared on a going concern basis. 

NOTE 2: SIGNIFICANT ACCOUNTING POLICIES 

2.1 BASIS OF PREPARATION 
The standalone financial statements have been prepared to comply with the Accounting Standards referred to 
in the Companies (Accounting standards) Rule 2006 issued by the Central Government read with Rule 7 of The 
Companies (Accounts) Rules, 2014 of the Ministry of Corporate Affairs in respect of section 133 of the 
Companies Act, 2013 , in compliance with the provisions of the Companies Act, 2013 and relevant provisions 
of the Companies Act, 1956 read with the Circular No.07/2014 dated April 1, 2014 of the Ministry of Corporate 
Affairs. The standalone financial statements have been prepared on a going concern basis under the historical 
cost convention on accrual basis. The accounting policies to be consistently applied by the Company unless 
otherwise stated. 

2.2 USE OF ESTIMATES 
The preparation of standalone financial statements in conformity with generally accepted accounting principles 
requires the management to make estimates and assumptions that affect the reported amounts of assets and 
liabilities, disclosure of contingent assets and liabilities at the date of the standalone financial statements and 
the results of operations during the period. Differences between the actual results & estimates are reCOgnized 
in the year in which the results are known or materialized 

2.3 Property, Plant & Equipment 

a) Property, Plant & Equipment are stated at cost less accumulated depreciation and impairment if any. 
Costs directly attributable to acquisition are capitalized until the Property, Plant & Equipment are 
ready for use as intended by the management. 

b) Subsequent expenditure relating to Property, Plant & Equipment are capitalized only when it is 
probable that future economic benefits associated with these will flow to the company and cost of the 
item can be measured reliably 

c) The cost of fixed assets acquired as per the composite scheme of arrangement have been determined 
at book values as on the date of amalgamation as per the related scheme of arrangement. 

~B'T' INDIA ""VICES PVT. LTD. WZ'106/101, "f~ri """'M_ .. r~~:~.· 110027 ClN, UOl ~ 
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Notes forming part of the Standalone Financial Statements of the company for the year ended on March 31,2024 

2.4 DEPRECIATION AND AMORTISATION 

a) Depreciation on Property, Plant & Equipment is charged on WDV Method as per useful life specified in 
schedul e " to the Companies Act, 20 I 3 other than Heavy Duty Racks. 
In Case of Heavy Duty Racks, depreciation is charged on WDV basis for a useful life 0[20 years. 

b) Depreciation on Property, Plant & Equipment capitalized / disposed off / discarded during the 
year is charged proportionate to the date of such addition / disposal/ discarding. No depreciation 
is provided on assets held for disposal/ retired from active use. 

c) Intangible assets are stated at cost less accumulated amortisation and impairment Intangible 
Assets are amortized over the expected duration of benefits not exceeding ten years. 

2.5 FOREIGN CURRENCY TRANSACTIONS 

a) Initial Recognition 
Foreign currency transactions are recorded in the reporting currency, by applying to the foreign 
currency amount the exchange rate between the reporting currency and the foreign currency at the date 
of the transaction. 

b) Conversion 
Foreign currency monetary items are reported using the closing rate. Non-monetary items which are 
carried in terms of historical cost denominated in a foreign currency are reported using the exchange 
rate at the date of the transaction; and non-monetary items which are carried at fair value or other 
similar valuation denominated in a foreign currency are reported using the exchange rates that existed 
when the values were determined. 

c) Exchange Differences 
Exchange differences arising on the settlement of monetary items, or on reporting such monetary items 
of company at rates different from those at which they were initially recorded during the year / period, 
or reported in previous standalone financial statements, are recognized as income or as expenses in the 
year/ period in which they arise. 

d) Forward Exchange Contracts not intended for trading or speculation purposes 
The premium or discount arising at the inception of forward exchange contracts is amortized as expense 
or income over the life of the contract. Exchange differences on such contracts are recognized in the 
statement of profit and loss in the year in which the exchange rates change. Any profit or loss arising 
on cancellation or renewal of forward exchange contract is recognized as income or as expense for the 
year. 

2.6 INVESTMENTS 

a) Investment that are readily realizable and intended to be held for not more than a year are classified 
as current investments. All other investments are classified as long term investment. 

b) Current investments are stated at cost or market/ fair value, whichever is lower. 
c) Long term investments are accounted at cost and any decline in the carrying value other than 

temporary in nature is provided for. 
d) In case of investment in mutual funds which are current investments, the net asset value of units 

declared by the mutual fund is considered as fair value. 
e) In case of investment in property is accounted for in accordance with cost model as prescribed in 

Accounting Standard 10 (AS-10, property, plant & equipment). 

NCUBATE INDIA SERVICES PVT. LTD. WZ·I06/101, Rajouri Garden Extn., New Delhi -110027 CIN: U9 fi&!t 'to 
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Notes fanning part of the Standalone Financial Statements of the company for the year ended on March 31,2024 

2.7 INVENTORIES (Traded goods) 
Inventories are valued as follows: 

Cost of Inventories of item that are not ordinarily inter-changeable and goods or services produced and 
segregated for specific projects are assigned by specific identification of their individual cost. 

The cost of Inventories other than those dealt with above paragraph are assigned by using the weighted 
average method. 

Raw materials, Work in progress and Finished Goods: Lower of cost or net realizable value after providing 
obsolescence, if any. However, materials and other items held for use in the production of inventories are 
not written down below cost if the finished products in which they will be incorporated are expected to be 
sold at or above cost. Cost is determined on weighted average method basis. 

Cost of inventories comprises of cost of purchase, cost of conversion and other cost induding overheads 
incurred in bringing them to their respective present location and condition. 

Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs of 
completion and estimated costs necessary to make the sale. 

Stores and spares are recognized as inventory if it is unlikely that future economic benefits associated with 
them will flow to the company and expected useful life of the item is up to 12 months 

2.8 BORROWING COSTS 

Borrowing costs that are attributable to the acquisition or construction of qualifying assets are capitalized 
as part of the cost of such assets. A qualifying asset is one that necessarily takes substantial period to get 
ready for its intended use. All other borrowing costs are charged to profit or loss account. 

2.9 PROVISION FOR CURRENT & DEFFERED TAX 

Current income-tax liability is provided for in accordance with the provisions of the Income-tax Act, 1961 

Deferred Tax is recognized, subject to the consideration of prudence, on timing differences, being the 
difference between taxable income and accounting income that originate in one period and are capable of 
reversal in one or more subsequent periods. In respect of unabsorbed depreciation and carry forward of 
losses, deferred tax assets are recognized based on virtual certainty that sufficient future taxable income 
will be available against which such deferred tax assets can be realized. 

210 RETIREMENT BENEFITS 

Provident Fund is a defined contribution scheme and the contributions as required by the statute are 
charged to the statement of profit and loss account as incurred. 

The company has an obligation towards gratuity, a defined benefit retirement plan covering eligible 
employees. The plan provides a lump sum payment to vested employee at retirement, death while in 
employment or on termination of employment. Vesting occurs upon completion of five years of service. 
The company makes annual provision for Gratuity based on an independent actuarial valuation conducted 
by an independent actuary using the projected unit credit method as at the balance sheet date. 

NCUBATE INDIA SERVICES PVT. LTD. WZ·l06/101. Rajouri Garden Ex ., New Delbi -110027 CIN: U93000DL2011PTCZZZ 
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Notes forming part of the Standalone Financial Statements of the company for the year ended on March 31.2024 

The employees of the company are entitled to compensated absences and leave encashment as per the 
policy of the company, the liability in respect of which is provided based on an actuarial valuation as at 
the end of the balance sheet date. 

Actuarial gains and losses comprise experience adjushnent and the effect of changes in actuarial 
assumption is recognized irrunediately in the statement of profit and loss account as income or expense. 

The undisclosed amount of short term employee benefits expected to be paid in exchange for service 
rendered by an employee is recognized during the period when the employee renders the service. 

2.11 REVENUE RECOGNITION 

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company 
and the revenue can be reliably measured. 

Sale of Goods 
Revenue is recognized when the significant risk and rewards of ownership of the goods have passed to 
the buyer. Turnover is disclosed net of Value added tax/Goods and service tax and discounts. 

Interest / Dividend Revenue 
Revenue in respect of inveshnent is recognized on accrual basis. Dividend income is recognized when the 
right to receive is established. 

Interest on loan & advances are charged in accordance to section 186 of the Companies Act 2013 except in 
cases where recovery of loan & advances is doubtful. In case of doubtful loans, interest income is 
recognized when received. 

Expenses and income considered payable and receivable are accounted for an accrual basis. 

2.12 EARNING PER SHARE 

Basic earnings/ (loss) per share are calculated by dividing the net profit or loss for the period attributable 
to equity shareholders by the weighted average number of equity shares outstanding during the year. 

For calculating diluted earnings per share, the net profit or loss for the period attributable to equity 
shareholders and the weighted average number of shares outstanding during the period are adjusted for 
the effects of all dilutive potential equity shares. 

2.13 IMPAIRMENT OF ASSETS 

Assets are reviewed for impairment at each balance sheet date. In case, events and circumstances indicate 
any impairment, the recoverable amount of these assets is determined. An asset is impaired when the 
carrying amount of the assets exceeds its recoverable amount. An impairment loss is charged to the 
statement of Profit and Loss account in the period in which an asset is defined as impaired. An impairment 
loss recognized in prior accounting period is reversed if there has been a change in the estimate of the 
recoverable amount and such loss either no longer exists or has decreased. 
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Notes forming part of the Standalone Financial Statements of the company for the year ended on March 31, 2024 

2.14 INTANGIBLE ASSETS 

a) RESEARCH ANI) DEVELOPMENT 
Expenditure incurred for Research activities is treated as expenses when it is incurred. 

Development Expenditure incurred on creation of any Intangible Assets like Patents or Technical 
Knowhow are capitalized and written off over a period of five years on a straight line basis. Regular 
operating expenses in R&D are charged to Profit and Loss under the respective head. Any Equipment 
purchase for R&D is capitalized and Depreciation to be charged as per the prescribed rate of Schedule-II 
of Companies Act, 2013. 

b) GOODWILL 
Initial Recognition: Cost of goodwill ansmg in pursuance to the scheme of arrangement has been 
recognized in the books at the value of net assets taken over less purchase consideration. 
Amortization: Goodwill shall be amortized over a period not exceeding five years, starting from the 
financial year in which the scheme get the approval of the Hon'ble High Court. 

2.15 LEASES 

When the Company is the lessee 
Leases where the lessor effectively retains substantially all the risks and benefits of ownership of the leased 
item, are classified as operating leases. Operating lease payments are recognized as an expense in the 
Statement of Profit and Loss on a straight-line basis over the lease term. 

When the Company is the lessor 
Assets subject to operating leases are included in fixed assets. Lease income is recognized in the Statement 
of Profit and Loss on a straight-line basis over the lease term. Costs, including depreciation are recognized 
as an expense in the Statement of Profit and Loss. Initial direct costs such as legal costs, brokerage costs, 
etc. are recognized immediately in the Statement of Profit and Loss. 

2.16 PROVISIONS, CONTINGENT LIABILITIES AND CONTINGENT ASSETS 

A provision is recognized when an enterprise has a present obligation because of past event and it is 
probable that an outflow of resources will be required to settle the obligation, in respect of which a reliable 
estimate can be made. Provisions are not discounted to its present value and are determined based on best 
estimate required to settle the obligation at the balance sheet date. These are reviewed at each balance sheet 
date and adjusted to reflect the current best estimates. 

Contingent liabilities are shown by way of note in the Notes to Accounts in respect of obligations where 
based on the evidence available, their existence at the balance sheet date is considered not probable. 
Contingent assets are neither recognized in the accountS nor disclosed. 

Provision for Doubtful Debts and Advances 

A provision is recognized when the enterprises having debts and advances doubtful based on the 
recoverability position of debts and advances. 



Notes forming part ofthe Standalone Financial Statements of the company for the year ended on March 31,2024 

Government Grants 

Where the Government grant relates to depreciable fixed asset or assets are deducted from the actual 
cost of the asset or assets concerned or from the written down value of block of assets to which 
concerned asset or assets 
belonged to. 

Where the Government grant relates to a non-depreciable asset or assets are recognized as income over 
the same Period 

The Government grant that is receivable as compensation for expenses or losses incurred in a previous 
financial year or for the purpose of giving immediate financial support are recognized as income of the 
period in which it is receivable 

The government grant in the form of non-monetary assets, given at a concessional rate, are accounted for 
on the basis of their acquisition cost. 

Securities 

A security on acquisition shall be recognized at actual cost. The actual cost of a security comprises of its 
purchase price and include acquisition charges such as brokerage, fees, tax, duty or cess. 

Where a security is acquired in exchange for other securities or another asset, the fair value of the 
security so acquired are its actual cost. 

At the end of year, securities are held as stock in trade are valued at actual cost initially recognized or net 
realizable value whichever is lower. 
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Notes forming part of the Standalone Financial Statements ofthe company for the year ended on March 31. 2024 

NOTE 26: NOTES TO THE ACCOUNTS 

I. Disclosure on transactions .with Mjcco. SmaU and Meruom Enterprises 
This disclosure is based upon the information received by the company from its suppliers and service providers 
regarding their status as Micro, small and Medium Enterprises as defined under "Micro, Small and Medium 
Enterprises Development Act, 2006". 

Details of dues to Micro and Small Enterprises as per MSMED Act, 2006 to the extent of information 
available with the Company: 

Rs. In Lakhs 
S. As at As at 
No. Particulars March 31, 2024 March 31, 2023 
(i) The principal amount and the interest due 76.80 Nil 

thereon remaining unpaid to any supplier as at 
the end of each accounting vear 

I Principle amount due to micro small enterprises 76.80 Nil 
Interest due on above Nil Nil 

(ii) The amount of interest paid by the buyer in terms Nil Nil 
of section 16, of the Micro Small and Medium 
Enterprise Development Act, 2006 along with the 
amounts of the payment made to the supplier 
beyond the appointed day during each 
accountin.f;j::ear 

i) The amount of interest due and payable for the Nil Nil 
period of delay in making payment (which have 
been paid but beyond the appointed day during 
the year) but without adding the interest 
specified under Micro Small and Medium 
Enterprise Development Act, 2006. 

(iv) The amount of interest accrued and remaining Nil Nil 
unpaid at the end of each accounting year; and 
The amount of further interest remaining due and Nil Nil 

(v) payable even in the succeeding years, until such 
date when the interest dues as above are actually 
paid to the small enterprise for the purpose of 
disallowance as a deductible expenditure under 
section 23 of the Micro small and medium 
enterprise development act, 2006 

Total 

Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on 
the basis of information collected by the management. This has been relied upon by the auditors 

II. Deferred Tax Assets and Liabilities 
During the year, the company has reversed DTA of Rs.41.88 Lakhs (Pr. Yr. Rs. 178.10 Lakhs). Total DTA comes 
to RS.1639.48 Lakhs (Pr. Yr. RS.1681.56 Lakhs) which is not recognized as DTA in the standalone financial 
statement due to uncertainty in future foreseeable profit. 
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Notes forming part of the Standalone Financial Statements of the company for the year ended on March 31. 2024 

III. Loan & Advances given 
The Company is charging Interest on loan & advances in accordance to section 186 of the Companies Act 2013. 
However, company has not charged interest on loans and advances given amounting to Rs.1,929 Lakhs (Pr. Yr. 
Rs. l ,929Lakhs) which are considered as doubtful and necessary provision against these loans has been 
provided during the year. As per company's accounting policy, interest income will be recognized when 
received on these loans. 

IV. Impairment of Assets: 

In terms of Accounting Standard - 28 "Impairment of Assets", No impairment indicators exists as on the balance 
sheet date and hence no impairment charges are recognized. 

V. Related Party Transactions In Accordance With Accounting Standard -18 

A) NAMES OF RELATED PARTIES & NATURE OF RELATED PARTY RELATIONSHIP:-

SUBSIDIARY COMPANIES: 

1 Northstar Solar Power Private Limited 

ASSOCIATES COMPANIES: 

1 Ottomate International Pvt. Ltd. 

ReI Mana£e1Ilent PersonnelL Individuals Having Significant lnfluence over the Comeany: 

1 Mr. Navneet Kapoor, Director 

2 Mr. Atul Jalota, Director 

3 Mr. Pawan Puri, Director ,Appointment as director on 7th Aug 2023 

4 Mr. Om Prakash Kapoor, Director 

5 Mr. Alol< Goswami, Director 

Others ent~rises owned or significantly influenced bv g!O!m of individuals or their 
relatives who have control or si~ificant influence over the Compan~ 

SNO. NAME 

1 Fly Mobiles Private Limited 

2 LETS Engineering &·Techno!ogy Services Private Limited 

3 Livguard Electricdrive train Pvt. Ltd. 

4 Livguard Mobile Accessories Private Limited 

5 Livpure Private Limited 

6 Navitas Developers Private Limited 

7 Navitas Green Power (Fuel Management) Private Limited 

8 Wynncom Digital Devices Private Limited 

9 Livgreen Cleantech Private Limited 

10 Livguard Energy Technologies Private Limited 

11 Ncubate Logistic & Warehousing Private Limited 
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12 I Sukhmanjot Builders & Deveiopers Private Limited 

13 Moving Smart Mobility & Energy Pvt. Ltd. (World One Solution Pvt. Ltd.) 

14 Livpure Smart Homes Private Limited 

15 Livguard Drivetrain Pvt. Ltd. 

16 Lakshya Internet Private Limited 

17 DDRIVEN Data Sciences & Analytics Private Limited 

18 Livfin India Pvt. Ltd. 

19 Air Ok Technologies Pvt. Ltd. 

20 Desmoto Electrics P Ltd 

21 Enocean Intellectual Solution Pvt Ltd 

22 Lakshya Energystorage Pvt. Ltd. 

23 Lectrix EV Private Limited. 

24 Lectrix Urban Emobility Pvt. Ltd. 

25 Lectrix E Vehicles Pvt. Ltd. 

26 Wattmart Power Stores Private Limited 

27 Livfast Batteries Pvt. Ltd. 

28 Navodhyam Trust & other family Trusts 

29 Sita Devi Malhotra Charitable Trust 

30 North Field Homes 

31 LivpureFoundation 

32 Navodhyam Holding LLP 

33 DOO Innovation Private Limited 

34 Sar Group Stock option Trust 

35 Sun Switch India Private Limited 

36 SAR Group Employees Gratuity Fund Trust 

37 Jupiter Sales Private Limiteds 

38 Sar Foundation Trust 

Note:- Name of the related party and nature of the related party relationship where control exists have been 
disclosed irrespective of whether or not there have been transactions between the related parties. In other cases, 
disclosure has been made only when there have been transactions with those parties. 

B) TRANSACITONS ENTERED WITH THE RELATED PARTfES: 

Detailed transactions are contained in Annexure - I A' to these notes. 

VI. Operating leases 

Company as a Lessee 

Disclosure in the operating lease by lessee as per AS-19 
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ii. 

a) Not later than one year: 
b) Later than one year and not later than five year: 
c) Later than five year: 

F.Y.23-24 F.Y.22-23 
Rs. 570.78 Lakh Rs. 571.63 Lakhs 
Rs. 632.30 Lakh Rs.600.21 Lakhs 
NIL NIL 

iii. The total of future minimum sub-lease expected to be received under non-cancellable sub-lease at the 
balance sheet date: NIL. 

F.Y.23-24 F.Y.22-23 
IV. Lease payment recognize in the profit and loss account: 

a) Minimum lease payment: Rs.l,129.06 LakhRs.544.41 Lakhs 
b) Contingent Rent NIL NIL 

v. Sub-lease payment received: Rs.65.90 Lakhs Rs.113.10 Lakhs 

vi. General description: The lease is initially being for 2 to 3 Years average. The lessee shall pay the Lease 
rent on monthly basis in advance by 10th day of the month. The lease rent will be increased @ 5% after 
one year till the end of Lease agreement. 

Office premises and equipment's are obtained on operating lease. The lease rentals are paid based on agreed 
terms, and the period of lease differs from agreement to agreement. The lease expenses debited to Statement of 
profit and loss in the current year are Rs.1,129.06 Lakhs (Pr. Yr. Rs. 544.41 Lakhs) 

The Company cancelled some of the lease agreements during the year ending March 2024. Gross Rental 
expenses in respect of such cancelled lease agreements aggregate to Rs. 91.22 Lakhs (Pr. Yr. Rs.5.88 Lakhs) 

Campa nv as 'a. Lessor: 

Disclosure in the operating lease by lessor as per AS-19 

vii. For each class of assets, the gross carrying amount, the accumulated depreciation and accumulated 
impairment loss at the balance sheet date. 

a) The lessor has given only building on lease for which details is as follows: 

F.Y.23-24 F.Y.22-23 

Gross Carrying Amount: Rs. 1178.99 Lakhs Rs.1178.99 Lakhs 
Accumulated depreciation: Rs. 510.14 Lakhs Rs.475.91 Lakhs 
Accumulated impairment loss: NIL NIL 

b) Depreciation recognized in Profit & Loss: Rs. 34.24 Lakhs Rs.35.99 Lakhs 

c) Impairment loss recognized in Profit & Loss: NIL NIL 

d) Impairment loss reversed in Profit & Loss: NIL NIL 
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Notes forming part ofthe Standalone Financial Statements ofthe company for the year ended on March 31,2024 

viii. The future minimum lease payments under non-cancellable operating lease in the aggregate are 
Rs.186.48 Lakhs (Pr. Yr. 185.89 Lakhs) and for each of the following periods: 

a) Not later than one year: 
b) Later than one year and not later than five year: 
c) Later than five year: 

F.Y.23-24 
Rs. 186.48 Lakhs 
NIL 
NIL 

d) Total contingent rents recognized as income in the profit & Loss: NIL 

F.Y.22-23 
Rs.185.89 Lakhs 
NIL 
NIL 

e) General Description: The term of Lease Deed is for 11 months beginning on Olst Sept, 2023 and 
ending on 31 th July, 2024 unless extended or terminated as provided in Lease Deed. The Lease rent 
payable by the Lessee to Lessor in advance for the current month pursuant to lease deed shall be 
deemed to be rent and shall be payable and recoverable as rent in the manner herein provided and 
the lessor shall have all rights against the lessee for default in any such payment as in the case of 
arrears of rent 

f) Accounting Policy adopted: As per Notes 2.3 & 2.4 of the notes to account of standalone Financial 
Statements. 

Company' immovable properties are leased out to some of the related parties. During the year, the company 
has earned Rs. 576.56 Lakhs (Pr. Yr. Rs. 488.29 Lakhs) of lease rentals out of renting the same. The lease rentals 
are received based on agreed terms. These leases are cancellable at the option of both the lessee and the lessor. 
These lease rentals have been disclosed under Sale of Services in the profit and loss account. 

VII. Commitmen ts and Contingent Liabilitv 
Rs In Lakhs 

Particulars As at March As at March 
31,2024 31,2023 

Contingent Lia bilities 
Corporate guarantees on behalf of Related Parties Nil 16731.00 
(Corporate guarantee given to Indusind Bank to the extent of 40% on 
account of loan availed by Livguard Batteries Pvt. Ltd. Amounting 
RS.15673 Lakhs) 
(Land & Building situated at pLot no-221 was mortgage with Indusind 
Bank to the extent of loan availed by the Livguard Batteries Pvt. Ltd. 
Amounting Rs.15673 Lakhs and got released from the charge on 6th 

July 2023) 

Claims against the company not acknowledged as debt 7.89 7.89 

Assessment from Sales tax dept. 79.02 89.42 

Tax deduction at source 9.75 0.00 

Mutual Fund pledged with ICICl Bank for credit facility availed by 245.70 422.20 
Northstar Solar Power (P) Ltd. 

Corporate guarantee given to ICICI Bank for credit facility availed by 1058.00 1058.00 
Northstar Solar Power (P) Ltd. Of Rs.I058 Lakhs 
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Notes fonning part of the Standalone Financial Statements of the company for the year ended on March 31, 2024 

VIII. Employees Benefits 

(cl)De(ined contdbu~i n plans 

Under the Scheme, the Company is required to contribute a specified percentage of the payroll costs to fund 
the benefits. The Company recognized Rs. 66.77 Lakhs (Pr. Yr. Rs. 59.80 Lakhs) for Provident Fund 
contributions in the Statement of Profit and Loss. The contributions towards the scheme are at rates specified 
in the rules of the scheme. 

(b) Defined benefit Dlans 

i) Liability for gratuity, Leave encashment is determined based on actuarial valuation. 

ii) Gratuity scheme provides for a lump sum payment to vested employees at retirement, death while in 
employment or on termination of employment. Vesting occurs upon completion of five years of service, except 
death while in employment. 

iii) The basis for determination of liability is as under: 

GRATUITY 
PARTICULARS 

Change ht pr;sent value obIigatio-;s during the­
year 
Present value of obligation at beginning of the 
year __ 
Current service cost --- -
Interest cost 

As at 
March 31, 

2024 

125.19 
19.60 
9.21 - -

.f\5; tu~!i~ {g~~~} /l()sses .. 11.03 
----1--

--
B_ene!~. paid. _ ._ _ _ i1??i») 
r.re~e_nt yalue of o~LigCl!ion at .t1:~ end of. ~~ ye~ _ 147.27 

-

N.A 

I 
As at 

March 31, 
2023 

95.16 
19.05 - --
6.83 
8.97 

m~~?) 
125.19 

-

N.A 

Rs. In Lakhs 
LEAVE ENCASHMENT 

As at March I As at March , 
31,2024 31,2023 

I 
1-- I-

94.23 76.05 -
10.38 14.36 - --6.93 5.46 
67.88 13.60 r--

1-- E3~:??) I--
(~.89) 

44.17 94.23 

N.A N.A -

Liability reco~ize~ ht the-B~nce Sheet 
- - - --_. - --

_~!:I,g Ie!!!, ____ _ 
Short term 
Expense recognized in the statement of profit 
and loss 
Current service cost 
Interest cost -- - - -- ----------1 
Expectec!!~tu~n on plan ass~!S _ 
Actu~i'~Lg~L~ss) 
Benefits p'aid _ 
Net Cost 
---'-'---'-'''''''------

---
Constitution of plan assets 

-

- -
124.53 121.16 --
22.74 4.03 - --

- -
19.60 19.05 

9.21 6.83 

11.03 8.97 - - '--

39.85 34.86 -_. 
-- --

N.A. NA 

f--- -
38.81 90.36 - - 3-:86 5.36 

---
10.38 14.36 -

6.93 5.46 

67.88 13.60 --
- - - -. -

85.20 33.42 -
----

-----f-- - ---
NA N.A. Equity, debt _ .... - --.- -

r/
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Notes forming part ofche Standalone Financial Statements orche company for the year e nded 00 March 31.2024 

.- . --

J-
N.A. Govt. Securities N.A. N.A. N.A. 

-
Actuarial assumptions 
Discount rate 7.23% 7.36% 7.23% 7.36% 

- - - - -
Expected retur!, on pl~ assets 
S~~ry escalation 5.50% 5.50% 5.50% 5.50% 

iv) The discount rate is based on the prevailing market yields of Government of Tndia securities as at the Balance 
Sheet date for the estimated term of the obligations. 

v) The estimate of future salary increases considered, takes into account the inflation, seniority, promotion, 
increments and other relevant factors. 

IX. Status of Lega l Cases by and againsttbe compau 

Cases ag-ainst the company: 
1 case (pr. Yr. One case) is outstanding against the company as on March 31st 2024. The total amount 

involved in this case is Rs. 7.89 Lakhs (Pr. Yr. Rs.7.89 Lakhs). 

Cases by the com panv: 
3 cases (Previous ear 81 cases) were filed by the company were outstanding as on March 31st 2024 for 

recovery of dues. The total amount involved in these cases is Rs. 1512.30 Lakhs (Pr. Yr. Rs. 1,587.04 Lakhs). 

X. Investment in Debentures and Redeemable Preference shares of Lets Engineering & Technologies 
Servi C~ Pvt. Ltd.: 

The Company has subscribed 13,00,000 RPS of Rs.10 each on March 28, 2014. in Mis Lets Engineering & 
echnologies Services Pvt. LLd. I'urlhe:r the company mad investment of ..1,00,0 0 Debentures at R .100 each 

equiv lent to amou,nt- of Rs.2200.00 Lakhs on March 31, 2014. Further the ompan)' ha subscribed 30,00,000 
RPS of R .10 each on May 4 !h 20'15. to financial year 2016-17 the company had made 100 0 provision f r 
diminution in the value of investment by Rs.2200 Lakhs in case of Debenture and Rs. i!30 .L.akhs in case of RPS. 

XI. In the opinion of the board the Current Assets, Long term loans & advances and Other non-current 
assets are approximately of the value stated if realized in the ordinary course of business. 

XII. Confumation of balances 

Balance of Debtors and Creditors and Loan & advances as on the date of Balance Sheet are subject to 
confirmation and reconciliation. 

XIII. Amount recoverable from Global Brands Enterprise Solutions Pvt. Ltd. 

(a) On May 5, 2012, the Company entered into an import and sourcing agreement with Global Brand 
Enterprises Solutions Private Limited (Global) for sourcing of Akai branded products for 
Global. Irrevocable and unconditional bank guarantees for an amount of rNR 700 I.akhs were issued 
to secure payment of the Company. On a winding up petition by one of the creditor of Global, the 
Hon'ble High Court of .Delhi ordered liquidation of QobaJ in year 2013. 

(b) An amount of INR 1136.61 Lakhs is recoverable. from Global. Out of this, INR 700 Lakhs are treated as 
secured, due to receipt of irrevocable and unconditional bank guarantees and Rs. 436.61 Lakhs is treated 
as unsecured. The Company invoked bank guarantees on 01.06.2013, however, the Bank refused to 
honor the said bank guarantees. The Company filed a Writ Petition against the Bank in Hon'ble High 
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Notes forming part of the Standalone Financial Statements of the company for the year ended on March 31, 2024 

Court of Delhi on November 13, 2013 vide W.P.(C) 7302/2013 which was admitted and heard by the 
Hon'bIe high court. The Bank also filed a suit on 15.07.2016 vide Civil Suit no CS(COMM) 829/2016 in 
Delhi High Court for injunction against the Company from seeking encashment of the bank guarantees. 
Vide Judgement dated February 14, 2022, learned Judge of single Bench of H'ble High Court stated that 
the case has disputed facts and hence writ petition is not maintainable in this matter and upheld the 
suit filed by the Bank. The Company has filed Regular First Appeal (RFA)before the division bench of 
Hon'ble Delhi High Court against the said order of Single Bench, which is pending adjudication and 
next date of hearing is scheduled on 24th Feb 2025. Based on legal opinion received from lawyers, the 
company has filed a recovery suit against the Bank in Delhi High Court as an additional remedy and 
next date of hearing is scheduled on 26th Nov 2024 and have been advised that we have a strong case 
on merit. Further, the company has recourse to approach the Hon'ble Supreme Court, in case of adverse 
outcome of these cases. However, as a conservative accounting practice the company has made 
a provision of Rs 700 lakh. 

XIV. Information pursuant to the provisions of Part TI of Schedule ill of the Companies Act, 2013 
is as follows: 

o S k 'penmg toc : 

Particulars of Traded Goods 

Item Particulars ! 
Quantity Amount Quantity Amount 

(Unit) (in Lakhs) (Unit) 1in Lakhs) 

2023-24 2023-24 2022-23 2022-23 

Home Appliances Water Purifier 23,011.00 2,119.07 32,127.00 3,193.24 

Home Appliances Stabilizer 1,950.00 30.86 2,011.00 154.74 

Home Appliances Others 1,639.00 22.02 - -
Ups, Battery & Ups, Battery & 

7,861.00 I Automotive Battery Automotive Battery 328.85 23,807.00 1,263.47 

Others Others 15,564.00 49.36 4.00 0.11 

Others Stock in Transit - - - 21.73 
Total 50,025.00 2,550.15 57,949.00 4,633.29 

Purcbase Stock 

Particulars of Purchase of Traded Goods 

2023-24 2022-23 

Quantity 
Amount 

Quantity 
Amount 

Item Particulars (in (Unit) (in Lakhs) (Unit) 
Lakhs) 

Home Appliances Water Purifier 2,50,050.00 19,946.03 1,71,615.00 14,047.04 

Home Appliances Stabilizer 8,615.00 276.10 44,306.00 1,184.39 

Home Appliances Others 22,71,971.00 1,949.64 2,79,386.00 207.11 

Ups, Battery & 
Ups, Battery & 
Automotive 

Automotive Battery 
Battery 61,445.00 7,580.67 2,54,908.00 19,913.96 

Others Others 15,564.00 49.37 15,802.00 49,40 

Others Stock in Transit - - - -9.68 

TOTAL 26,07,645.00 29,801.81 7,66,017.00 35/392.22 
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Sales Stock 
Particulars of Sales of Traded Goods 

2023-24 2022-23 

Quantity Amount Quantity Amount 
Item Particulars 

(Unit) (in Lakhs) (Unit) (in Lakhs) 

Home Appliances Water Purifier 2,38,964.00 19,514.20 1,80,731.00 15,135.78 

Home Appliances Stabilizer 8,688.00 252.62 44,367.00 1,308.26 

Home Appliances Others 22,72,293.00 1,962.53 2,77,747.00 185.09 

Ups, Battery & 
Ups, Battery & 
Automotive 68,099.00 2,70,854.00 

Automotive Battery 
Battery 7,868.90 20,848.58 

Others Others 31,103.00 84.18 242.00 0.15 

TOTAL 26,19,147.00 29,682.44 7,73,941.00 37,477.87 

CI . St ck OSlnll · 0 

Particulars of Traded Goods 

Item Particulars 
Quantity Amount Quantity Amount 

(Unit) (in Lakhs) (Unit) (in Lakhs) 
2023-24 2023-24 2022-23 2022-23 

Home Appliances Water Purifier 34,097.00 2,550.90 23,011.00 2,107.02 
Home Appliances Stabilizer 1,877.00 54.34 1,950.00 30.86 
Home Appliances Others 1,317.00 9.13 1,639.00 22.02 
Ups, Battery & Ups, Battery & 

40.62 / Automotive Battery Automotive Battery 1,207.00 7,861.00 328.85 
Others Others 25.00 14.53 15,564.00 49.36 
Others Stock in Transit - 12.05 

TOTAL I 38,523.00 2,669.52 50,025.00 2,550.15 

XV. Revenue recogn ition as per AS-9 

In accordance with AS-9 on revenue recognition, Sales amounting to Rs. 478.28 Lakhs (Pr. Yr. Rs. 300.04 Lakhs) 
has been deferred to next year as risk & reward associated with these goods were not substantially transferred 
to the customer however Goods and Service Tax on this sale has been paid considering this as sale for the 
current financial year. 
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XVI. Revenue recognition as per AS-9 (OCO) 

During the year ended March 31,2014, the Company had entered into an agreement with the following 
companies to subscribe unsecured Optional Convertible Debentures of Rs. 100 each and having maturity date 
of 31/03/2024. 

Name of Company NoofOCD Amount (in 
Lakhs) 

Navitas Green Power (Fuel Management) (P) Ltd 8,00,000 800.00 
LETS Engineering & Technology Services P Ltd 22,00,000 2200.00 

JRefer Note -27 (X) ) 

After expiry of 5 years from the date of issuance of OCDs, the Company has option, but not obligation, to 
convert OCDs i.e. OCDs subscription amount into equity shares at fair market value as may be determined by 
an independent valuer. After expiry of 3 years from the date of issuance, the investee company may redeem the 
OCDs at any time with redemption premium calculated considering IRR @ 8% per annum on the OCDs 
subscription amount from the date of allotment of OCDs. 

In the event the OCD's are neither converted nor redeemed till expiry of 5 years from the date of allotment, the 
OCD's shall carry interest at coupon rate of 8% p.a. and the Company shall receive interest at the coupon rate 
from the beginning of 6th year and it is receivable at the end of the each year. The redemption premium of INR 
8% from date of allotment of OCDs till the expiry of 5 years from the date of allotment shall become payable 
upon the Redemption Date. 

XVII. Auditor Remuneration 
(Rs in Lakhs) 

Particulars 2023-2024 2022-2023 
Audit Fee 20.00 I 20.00 
Certification Fees 2.11 I 1.79 
Reimbursement of Expenses 0.76 I 0.61 
Total 22.87 1 22.40 

XVIII. Segment Reporting: 

During the current financial year, the company engaged mainly in trading, distribution & servicing of various 
products business. There is no identifiable business segment in line with the Accounting Standard on Segment 
Reporting (AS 17), depending on the criteria of their respective nature of products and services. So details of 
segment reporting are not given for current financial year. 

There is no identifiable geographical segment. 

XIX. Additional Information: 

1. No dividend provision has been made during the year. 

2. The company has not issued any securities where the company has not used the amount for specific 
purpose for which it was issued at the balance sheet date. 
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3. The Company does not have any transactions where the company has not used the borrowings from 
banks and financial institutions for the specific purpose for which it was taken at the balance sheet date. 

4. The title deed of immovable properties (other than immovable properties where the Company is the 
lessee and the lease agreement are duly executed in favour of lessee) disclosed in the standalone 
financial statements are held in the name of the Company. 

5. The Company has not revalued any item of property, plant and equipment or Intangible Assets during 
the year. 

6. The Company has not given any loans or advances in the nature of loans to promoters, directors, KMP 
and other related parties without terms or repayable on demand, therefore further disclosure as 
required by company act is not applicable. 

7. The Company does not have CWIP during the year therefore further disclosure as required by company 
act is not applicable. 

8. The Company does not have Intangible Assets under development during the year therefore further 
disclosure as required by company act is not applicable. 

9. The Company do not have any Benarni property, where any proceeding has been initiated or pending 
against the company for holding any Benarni property. 

10. The Company has been sanctioned working capital from banks on the basis of security of current assets. 
In our opinion the quarterly returns or statements filed by the Company with such banks are in 
agreement with the books of account of the Company. 

11. The Company has not been declared as wilful defaulter by any bank or financial institution or 
government or any government authority. 

12. The Company has no transactions with companies struck off under section 248 of the Companies Act, 
2013 or Section 560 of Companies Act, 1956 during the period. 

13. The Company do not have any charges or satisfaction which is yet to be registered with ROC beyond 
the statutory period. 

14. The Company have invested in shares of Northstar Solar Power Pvt Ltd., a wholly owned subsidiary 
in compliance with no. of layers prescribed under section 2(87) of companies act 2013. 

15. The Scheme of Amalgamation and Arrangement ('Scheme') between Navitas Green Power(Fuel 
Management) Pvt Ltd (hereinafter referred to as 'the Company'), Navitas Cleantech Pvt Ltd (Formerly 
Navitas Developers Pvt Ltd) and their respective shareholders and creditors w.eJ. the Appointed Date, 
01st April 2023 have been filed with the Hon'ble National Company Law Tribunal, Delhi (,NCLT 
Delhi') on dated 21 March 2024.The said application is pending with the Hon'ble National Company 
Law Tribunal, Delhi ('NCLT Delhi').However since approval is not yet received till date so financial 
statement is prepared without considering above scheme. 

16. The Company have not advanced or loaned or invested funds to any other person(s) or entity (ies), 
including foreign entities (Intermediaries) with the understanding that the Intermediary shall: 

(a) Directly or indirectly lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the company (Ultimate Beneficiaries) or 
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Notes fanning part of the Standalone Financial Statements ofthe company for the year ended on March 31,2024 

(b) Provide any guarantee, security or the like to or on behaJi of the Ultimate Beneficiaries 

17. The Company have not received any fund from any person(s) or entity (ies), induding foreign entities 
(Funding Party) with the understanding (whether recorded in writing or otherwise) that the Company 
shall: 

(a) Directly or indirectly lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or 

(b) Provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries, 

18. The Company does hot have any transaction which is not recorded in the books of accounts that has 
been subsequently surrendered or disclosed as income during the year as part of the on-going tax 
assessments under the Income Tax Act, 1%1 (such as, search or surveyor any other relevant provisions 
of the Income Tax Act, 1961). 

19. The Company has not traded or invested in Crypto Currency or Virtual Currency during the period. 

20. There are no amount which are required to be transferred to the Investor education and protection fund 
by the company. 
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XX. Ratio Analysis: 

As at As at 
% 

Ratio Numerator Denominator 31st 31st 
Variance 

Remarks 
March'24 March'23 

Due to decrease in 

Current Ratio Current Assets 
Current 

47% 
short term Loans & 

Liabilities 1.54 1.04 Advances a nd Short 
term borrowing 

Debt-Equitv 
Total Debt 

Shareholder'S 
1525% Due to increase in 

Ratio Equity 0.09 0.01 debt 

Debt Service 
Earning 

Coverage Ratio 
Available For Debt Service -0.01 

0.23 
-106% Due to decrease in 

Debt Services operating profit 

Net Profit 

Return On 
After Tax- Average 

Equity Ratio 
Preferance Shareholder'S -0.03 

0.01 
-295% Ratio decline due to 

Dividend(lf Equity increase in 
Any) depreciation and rent 

Inventory Cost Of Goods Average 
Due to reduction in 

9% inventory this ratio 
Turnover Ratio Sold Or Sales Inventory 11.37 10.43 

improve 
Trade Average 

Receivables Total Sales Account 
5.31 6.89 

-23% Ratio decline due to 
Turnover Ratio Receivable increase in Debtors 

Trade Payables Total 
Average Ratio decline due to 
Trade -14% increase in Credit 

Turnover Ratio Purchases 
Paybles 

5.44 6.33 
Period 

Net Capital Working Due to increase in 

Turnover Ratio 
Net Sales 

Capital 6.89 57.53 
-88% working capital and 

decrease in turnover 

Net Profit 
Net Profit Net Sales -0.03 -333% Ratio decline due to 

Ratio 0.01 reduction in net profit 
Return On Earning Before 

Capital 
Capital Interest And -0.014 -169% Ratio decline due to 

Employed Tax 
Employed 0.020 

loans and borrowings 

Return On 
Net Profit -0.007 -152% Ratio decline due to Investment 

Investment 0.013 reduction in net profit 

NCUBATE INOlA SERVICES PVT. LTD. WZ·106/101. Rajouri Garden Extn .• New Delhi -110027 CIN: U93000D_,.,....", 



Notes fanning part of the Standalone Financial Statements of the company for the year ended on ""arch 31,2024 

XXI. Corporate Social Responsibility (CSR) 

(a) Amount required to be spent by the company during the 

year under CSR 

(b) Amount of expenditure incurred, 

(c) Carry Forward for the next the year, 

(d) Total of previous years shortfall, 

FY 2023-24 

Rs 18.00 

Rs.6.73 

Rs.11.27 

-NA-

Rs. In Lakhs 
FY 2022-23 

Rs.21.38 

Rs 1.77 

Rs.19.61 

-NA-

(e) Nature of CSR activities: NISPL through its CSR initiatives attempts to fund and support socially beneficial 

projects as a guiding principle giving priority to issues of foremost concern as in the national development 

agenda and to reach a wide spectrum of beneficiaries with a view to address the basic needs of socially and 

economically backward communities residing both in urban and rural communities. 

(f) Details of related party transactions, e.g., contribution to a trust controlled by the company in relation to CSR 

expenditure as per relevant Accounting Standard, -NA-

(g) Where a provision is made with respect to a liability incurred by entering into a contractual obligation, the 

movements in the provision during the year should be shown separately. -NA-

XXII. Earning Per Shares 

Basic as well as diluted earnings per share calculated in accordance with the requirements of Accounting 
Standard 20- "Earnings Per Share" are given here under :-

Rs In Lakhs 

Particulars 
Rupees in 2023-24 2022-23 

Lakhs 
Net Profit/ (Loss) after Tax (301.00) 544.69 
Weighted average number of equity shares Nos. 10000 10000 
outstanding during the year 

Number of equity shares including potential Nos. 10,000 10,000 
equity shares for computing diluted earnings per 
share 
Nominal value of the share Rupees Rs.10 Rs.10 
Basic earnings per share Rupees (3,010.01) 5446.94 
Diluted earnings per share Rupees (3,010.01) 5446.94 

XXIII. Accounting Policy 

During FY 2023-24, the company undertook a comprehensive review of its assets and concluded that the useful 

life of its Heavy Duty Racks required revision. Originally estimated at 10 years, the racks demonstrated greater 

22104 



Notes ;orrning-part of the S.anrUlonc Financial Statements of the company for the year ended all MardI 31,2024 

durability and sustained performance than initially expected. This led to a change in accounting estimate, 

extending the useful life to 20 years. 

Since these assets were newly acquired in FY 2023-24, there was no immediate impact on the current year's 

depreciation. However, moving forward, depreciation will be recalculated based on the revised estimate of20 

years. This adjustment ensures that the financials more accurately reflect the racks' extended economic utility, 
in line with accounting standards. 

XXIV. Slump sale of 100 Mil Battery Leasing Operation 

The Board of Director of the company had approved hiving of the 100 Mh Battery Leasing Operation 

to NISPl as a slump sale against consideration amounting of Rs. 2932.79 Lacs through Business 

Transfer Agreement dated 27th July 2023, which was delivered through delivery note on 16th August 

2023. 

Accordingly, the disclosure in relation to the said discontinued operations as per AS 24-Discontinued 

Operations are stated below: 

Figures at 

Figures at the the end of 

Discontinuing end of previous 
Particular Continuing Operation current reporting 

Operation reporting period period 
ended 31103/2024 ended 

31/03/2023 
2024 2023 2024 2023 

Revenue from operations 36,768.15 44,352.92 368.32 2.44 37,136.47 44.355.36 
Other income 845.01 1,116.84 20.80 865.81 1,116.84 
Total income 37,613.16 45,469.76 389.12 2.44 38,002.28 45,472.20 

Expenses 

Purchase of stock-in-trade 
29,801.81 35,392.22 0.00 29,801.81 35,392.22 -

Changes in inventories of 
stock-in-trade -119.37 2,083.16 0.00 - -119.37 2,083.16 

Employee benefits expense 2,186.31 1,793.50 164.39 0.61 2,350.70 1,794.11 

Finance costs 
436.82 465.63 0.00 436.82 465.63 -

Depreciation and 
amortisation expense 242.63 187.60 214.57 3.10 457.21 190.70 

Other expenses 5,587.14 4,999.99 551.84 1.70 6,138.98 5,001.69 

Total expenses 38,135.34 44,922.10 930.81 5.41 39,066.15 44,927.51 

Profit! (Loss) before tax -522.18 547.66 -541.69 -2.97 -1,063.87 544.69 
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Notes forming part of the Standalone Financial Statements ofthe company for the year ended on March 31,2024 

xxv. Regrouping and reclassification of previotlS l'ear figures 

During the year ended March 31, 2024, for the preparation and presentation of standalone financial statements, 
previous year figures have also been re-grouped/re-casted wherever considered necessary. 

Notes 1 to 26 forms an integral part of the standalone financial statements as per our report of even date. 

M. No. 82727 

Place: New Delhi 

Date:tYo ~ " ~~ 

For and on behalf of Board of Directors of 
Ncubate India Service Pvt. Ltd. 

~/ 
Director ~ 
(AtulJalota) ~ ( vneet Kapoor 
DINNo.02300049 DIN No. 0034357 

NCUBATE INDIA SERVICES PVT. LTD. WZ·106/101, Rajouri Garden Extn., New Delhi -110027 eIN: 

(Pawan Puri) 
DIN No. 00528278 
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Ncubate India Services Pvt. Ltd. 

Notes to the financial statements for the year ended March 31, 2024 

Transactions with related parHes 

Particulars Subsidiary 

Interest Income accrued on Loans and advances -

Interest Due but not received -

Loans Given -

Loan Received Back -

Loan Received from Directors -

Purchase of Traded Goods -
Lease Rents received during the year -
Office Maintenance received during the vear -
Management Consultanv & Other Services -

Investment in Equity Shares/pref. Shares /RPSjOCPS I OCD I -Investment in Shares During the year 

Redemption of OCD -

Conversion of CCPS into equity 

Conversion of OCD into equity 

Sale of Equity 
~ o· - • 

Sale of Trading Material .L?.serV/~ ./ .7/~ . - -~ ,~\ 

. ~'~". ( )' ~ _. 

Year ended March 31, 2024 

Relatives of 
Associates I 

KMP 
Enterprises over 
which Director, 

- -

- 93.28 

-
- -

-
- 2,495.66 

3,366.00 -

- 23,118.37 

- 1,049.22 

- 307.45 

- 4,497.27 

- 2,613.06 

- -

809.05 

-

-

- 1,170.80 

KMP Subsidiary 

- 39.31 

- -

- 10.00 

- 1,055.83 

- -

- -

- -
- -

- -

- -

- -

- -

Year ended March 31, 2023 

Relatives of Associates I 
Enterprises over 

KMP 
which Director, 

- -

- 26.40 

-. 
- -

-
- -

- -

- 18,129.38 

- 601.40 

- 298.42 

- 3,475.65 

- 9,006.42 

- 406.46 

2,667.20 

2,796.00 

3,446.61 

- 1,737.43 

Rs.ln lakh 

KMP 

-

-

-

-

-

-
-

-

-

-

-

-

I 

~ 
~ 
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Year ended March 31, 2024 

Associates I 
Relatives of 

Particulars Subsidiary 
KMP 

Enterprises over KMP 
which Director, 

Market Place Expenses - - 78.21 

Expenses incurred - - -

Market Place Commission Revenue - - 233.51 

Balances outstanding at the end of the year(Loans & Advances) - - 1,634.43 

Sundry Receivables - - 3,065.34 

Sundry Payables - - 6,487.63 

Investment in equity instruments - Non-Quoted - Closing Balances 1,055.00 12,126.07 

Investment in OCD - Closing Balance - 3,000.00 

Investment in Compulsary Convertible Debentures - Un-quoted 6,242.20 

Investments in Share (Equity, Pref, OCPS/CCPS ) Closing Balance - - 9,535.65 

Interest Expenes - - 68.78 

Loan Payable - - -

Guarantees given - - 1,480.20 
---

Note 1.Corporate guarantee given to ICICI Bank for credit facility availed by Northstar Solar Power (P) Ltd. Of Rs. 1058 Lakhs 
Note 2.MutuI Fund of Rs.422.20 lakhs pledged with ICICI Bank for credit facility availed by Northstar Solar Power (P) Ltd. 

~ o 
~\~ 

-

262.33 

-

-

-

-

-

-

-

-

Year ended March 31, 2023 

Relatives of Associates I 
Subsidiary Enterprises over KMP KMP 

which Director, 

- - 449.38 -

- - - 219.08 

- - 847.31 -

- - 1,634.48 -

- - 3,245.73 -

- - 4,287.33 -

1,055.00 9,987.01 

- 3,000.00 

6,242.20 

- - 9,840.70 -

- - 142.09 -

- - 749.73 -

- - 17,153.20 -

,$:--.v 
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NCUBATE INDIA SERVICES PVT. LTD . 

• Provisional Balance Sheet as at 31st December, 2024 

Particulars 

A EQUITY AND LIABILITIES 

1 Shareholders' funds 

(a) Share capital 
(b) Reserves and surplus 
(c) Money received against share warrants 

2 Share application money pending allotment 

3 Non-current liabilities 

(a) Long-term borrowings 

(b) Deferred tax liabilities (net) 
(c) Long-term provisions 

4 Current liabilities 

(a) Short-term borrowings 
(b) Trade payables 

i) Total outstanding dues of micro 
enterprises and small enterprises; and 

ii) Total outstanding dues of creditors 
other than micro enterprises and small 
enterprises. 

Note No. 

3 
4 

5 

26 (II) 
6 

7 

8 

(c) Other current liabilities 9 
(d) Short-term provisions 10 

TOTAL 

BASSETS 

1 Non-current assets 

(a) Property, Plant & Equipment and Intangible Assets 
(i) Property, Plant & Equipment llA 

(ii) Intangible assets lIB 

(iii) Capital Work in Progress 
(iv) Intengible Asset under Development 

(b) Non-current investments 
(c) Deferred tax assets (net) 
(d) Other non-current assets 

2 Current assets 

(a) Current investments 

(b) Inventories 
(c) Trade receivables 
(d) Cash and cash equivalents 

(e) Short-term loans and advances 

(f) Other current assets 

12 
26 (II) 

13 

14 

15 
16 
17 

18 

19 

Figures as at the end of 
current reporting period 

31st December, 2024 

1 
40,916.02 

40,917.02 

551.97 

177.69 

729.65 

2,839.83 

7,979.37 

629.24 
937.82 

12,386.25 

54,032.92 

3,530.40 

8.16 

3,538.56 

35,672.47 

89.15 

35,761.62 

289.93 

4,232.93 
6,711.43 

174.75 

2,686.87 

636.82 
14,732.73 

54,032.92 

~tS' 
Rs. In Lakhs 

Figures as at the end of 
previous reporting period 

31st March, 2024 

1.00 
41,235.71 

41,236.71 

3,559.23 

163.34 

3,722.57 

1,221.48 

6,539.12 

1,530.06 
725.68 

10,016.34 

54,975.62 

3,637.21 

11.71 

3,648.92 

35,790.60 

132.55 

35,923.15 

275.71 

2,669.52 
8,373.83 

76.93 

3,473.56 

534.00 
15,403.55 

54,975.62 
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NCUBATE INDIA SERVICES PVT. LTD. 4.,b 
Provision411 Statement of Profit and Loss for the year ended 31st December, 2024 

Rs. In Lakhs Rs. In Lakhs 

Particulars Note No. Figures as at the end of Figures as at the end of 
current reporting period previous reporting period 

31st December, 2024 31st March, 2024 

I Revenue from operations 20 24,517.25 37,136.47 
II Other income 21 411.80 865.81 

III Total Income (1+2) 24,929.06 38,002.28 

IV Expenses 

(a) Purchases of stock-in-trade 22. (a) 20,328.43 29,801.81 
(b) Changes in inventories - Finished goods, WIP, Stock 22. (b) (1,563.41) (119.37) 
(c) Employee benefits expense 23 1,884.33 2,350.70 
(d) Finance cost 24 88.86 436.82 
(e) Depreciation and amortisation expense 11.(c) 188.85 457.21 
(f) Other expenses 25 4,321.68 6,138.98 

Total expenses 25,248.74 39,066.15 

V Profit/ (Loss) before Exceptional and Extraordinary items (319.68) (1,063.87) 
and Tax(III-IV) 

VI Exceptional items 2,932.79 

VII Profit! (Loss) before extraordinary items and tax (V-VI) (319.68) 1,868.92 

VIII Extraordinary items 2,169.92 

IX Profit before tax (VII-VIII) (319.68) (301.00) 

X Tax expense: 

(a) Current tax 
(b) Deferred tax 

XI Profit! (Loss) for the period from continuing operations (319.68) (522.18) 

XII Profit/CLoss) for the period from discontinuing operations (541 .69) 

XIII Tax expense of discontinuing operations 

XIV Profit/ (Loss) for the period from discontinuing (541 .69) 
operations (after tax)(XII-XIII) 

XV Profit/CLoss) on disposal of assets or settlement of 762.87 
liabilties attributable to the discontinuing operations 

7 Profit/ (Loss) for the period (5-6) (319.68) (301.00) 

8 Earning per Equity share 

Basic 26 (XXII) -3,196.83 (3,010.01) 
Diluted 26 (XXII) -3,196.83 (3,010.01) 



NCUBATe INDIA SERVICES PVT. LTD. 

, WZ -106/101, RAJOUru GARDEN EXTN. NEW DELHI -110027 

CIN : U93000DL2011PTC222104 

Statement of Cash Flow for the year ended 31st December, 2024 

Particulars 

A. Cash flow from operating activities 

Net Profit / (Loss) after ta 

Adjustmellts [or: 
Depreciation and amortisation 

(Profit) I loss on sale I write off of assets 

Finance costs 

Interest income 

Net gain on sale of investments 

Provision for diminution in value of investments 

Operating profit / (loss) before working capital changes 

Tax Adjustment 

Net Income Tax Refundj(Paid) 

Olll1lses il1 1110l'ki1lg capital: 
Adjustments for (increase) / decrease in operating assets: 

Inventories 

Trade receivables 

Short-term loans and advances 

Long-term loans and advances 

Other non current assets 

Other current assets 

Adjustments for increase / (decrease) in operating liabilities: 
Trade payables 

Other current liabilities 

Other long-term liabilities 

Short-term provisions 

Long-term provisions 

Net cash flow from I (used in) operating activities (A) 

B. Cash flow from investing activities 

Capital expenditure on Fixed Assets including Capital work in progress & Intangibles 

Proceeds from sale of fixed assets 

Salel (Purchase) of Current investments 

Salel (Purchase) of long-term investments 

Loan givenl receiveed back 

Interest received 

Net gain on sale of investments 

Net cash flow froml (used in) investing activities (B) 

C; Cash flow from financing activities 

Net increase I (decrease) in working capital borrowings 

Finance cost 

Net cash flow from I (used in) financing activities (C) 

-Net increase I (decrease) in Cash and cash equivalents (A+B+C) £S~c~ 

Cash and cash equivalents at the beginning of the year 

~ I ~ .iJJe? 'uelhi ~ (P ~ 
Cash and cash equivalents at the end of the year 

O:::>v .§". 
... Q?J~' -

Rs. In Lakhs 

For the year ended 

31-Dec-24 31-Mar-24 

-319.68 (301.00) 

188.85 457.21 
(11.80) (26.53) 
88.86 436.82 

(207.82) (387.42) 
(141.24) (419.00) 

- 517.58 

(402.84) 277.66 

(117.22) 148.14 

(1,563.41) (119.37) 
1,662.40 (2,749.60) 

(61.54) 1.92 
117.20 (148.13) 
43.40 (11.72) 

(102.84) 90.54 

95.21 (2,936.36) 

1,440.24 2,130.66 

(900.82) (1,416.48) 

(3,007.26) 3,338.65 
212.13 (7.53) 

14.35 (48.18) 

(2,241.34) 3,997.13 

(2,666.18) 1,486.56 

(66.69) 2,040.08 

- 1.49 
(14.22) 232.06 

118.14 (1,351.37) 

848.23 5,080.14 

207.82 387.42 
141.24 419.00 

1,234.51 6,808.81 

1,618.34 (7,881.02) 

(88.86) (436.82) 

1,529.49 (8,317.84) 

97.82 (22.48) 

76.93 99.41 

174.75 76.93 



NCUBATE INDIA SERVICES PVT. LTD. 
Notes fanning part of the Financials Statement 
(unless otherwise staled, all amounts are in Rupees in Ldkhs) 

Note 3 Share capital 

Particulars 

(a) Authorised 

22,00,000 (Pr Yr 22,00,000) Equity Shares of Rs 1 0/ - edch. 

1,00,000 (Pr. Yr. 1,00,000) Preference Shares of Ro, 10/ - edch 

(b) Issued and Subscribed for 

10,000 (Pr, Yr 10,000) Equity Shares of Rs 10/- each fully paid up (Refer Note 3.1 ) 

Note 3.1 

Total 

Figures as at the end of 
current reporting period 31st 

December, 2024 

22000 

10,00 

1.00 

1.00 

Figures as at the end of 
previous reporting period 

31st March, 2024 

220.00 

10.00 

100 

1.00 

(a) 'Reconciliation of the number of equity shares and amount outstanding at the beginning and at ::th::e..:ec::n::d ..:o:,f ::th::e..;""~"',,:f=,ll::Jn~,,!:~~'od~: :=:;~--'r __ r;;:;:::::::::-::::-::;:-;;::::-:::-:;-:-;, 
FigtU'M as at the end of Figures as at the end Of~ 

Opening balance 

Add: Shares issued during the year 
Dosing balance 

(b) There has been no movement in the equity in the current and previous year. 

(c) The company has only one class of equity shdres having a par value of Rs. 10/- each 

(d) Details of shares held by shareholders holding more Lhan 5% equity shares of the Company: 

Mr. Ndvneet Kapoor, Mr~ Rajiv NaYdr and RashIDi Nayar (as trustees of Navodhyam Trust) 

(e) 'Shareholding of Promoters 

Name of promoters 

Rakesh Malhotra 

Navneet Kapoor 

:\fr Navneet Kapoor, Mr Rcljiv Nclyarand Ra<thmi Nayar (a .. trustE'e'5 of Nclvodhyam Trust) 

Name of promoLers 

Rakesh Malhotra 

Navneet Kapoor 

Mr~ Navneet Kapoor, Mr, Rajiv Nayar and RashIDi Nayar (as trustees of Navodhyam Trust) 

Npte 9 Rr,ma t1nd.,gmlu~ 
Particulars 

(a) Capital Reserve - Refer Note-4 (i) 

Opening balance 
Add: Additions during the year 
Oosing balance 

(b) Capital Redemption Reserve 

Opening balance 

Add: Additions during the year 

Oosing balance 

(c) Surplus / (Deficit) in Statement of Profit and Loss 

Opening balance 

Add: Profit / (Loss) for the year 
Oosing balance 

Total 

No of 

10,000 

10,000 

Noof 

9,980 

Total 

Total 

currenl reporting period :U !lt No of previous reporting period 
December, 2024 . h.... 31st March, 2024 

Amount Amount 

1.00 10,000 

1.00 10,000 

Figures as at the end of No of 
c:urrenl reporting period 31st shares 

December, 2024 

% J,IQlding 

99,80% 

No. of Shares as on 31-12-
2024 

10 
10 

9,980 

10.000 

No. of Shares as on 31-03-
2024 

10 

10 

9,980 

10,000 

Figures as at the end of 
current reporting period 31st 

December, 2024 

46,91355 

46,913.55 

500 

5.00 

(5,68284) 

(319 1 
(6,002.53) 

40,916.02 

9,980 

0.10% 

9980% 

100% 

0~10% 

99.80% 

100% 

1.00 

Figures as at the end of 
current reporting period 

31st March 2022 

% Holding 

% cbange during the year 

0.00 

% change during the year 

0.00 

Figures as at the end of 
previous reporting period 

31st March, 2024 

46,913 55 

46,913.55 

500 

5.00 

(5,381 84) 

(30 1.001 
(5,682.84) 

41,235.71 

4 (i). Pursuance to the Amalgamation scheme approved by the Hon'ble High Court of Delhi, the company has generated the Capital Reserves. 

Note 5 Long-tenn bOITowings 

Particulars 

Secured Loans 
Term loan from Bank (refer to note no 5.1 & 7) 

Unsecured Loans 

Loan from Director 

Figures as at !.he end o£ 
current reporting period 31st 

December, 2024 

216.41 

flgur as at the end of 
previous reporting period 

31st March, 2024 

19323 

335.55 3,366.00 

Total~~~~~ __________ ~5~51~.%~ __________________ 3~.s_5_9._23;.. 



Note 6 long-term provis~ons 

r~rU['ulan 

(a) Provision for employee benefits: 

(i) Provision for Leave Encasnment 
(ii) Provision for Gratuity 

Note 7 Short-term borrowings 

Particulars 

(a) Current maturities of long-term borrowings (refer to Note no. 5.1) 
(b) Loans repayable on demand 

From Banks-Secured 

Overdraft Facility - Barclay. Bank (refer note 7 (i) 
Overdraft Facility -IClCl Bank (refer note 7 (ii) 

From Other Parties - Unsecured 
Equentia Financial Service Pvt Ltd 

Note 8 Trade payables (Annexure-I) 

Particular. 

i) MSME 
Related 
Others 
ii)Otben 
Related 
Others 
ii) Disputed Dues - MSME 
ii) Disputed Dues - Others 

• Here due date means transaction date 

Note 9 Other current liabilities 

Particulars 

(a) Other pavables 
(i) Statutory remittances 
(ii) Expenses payable Others 
(iii) Advances from customers 
(iv) Security Deposit 
(v) Employee expenses Payable 
(vi) Schemes and Discounts pavable 
(vii) Interest accrued but not due on borrowings 
(viii) Payable against BTA 

Note 10 Short-term provisions 

Particulars 

(a) Provision for emplovee benefits: 
(i) Provision for bonus 
(ii) Provision for leave encashment 
(iii) Provision for gratuity 

(b) Provision for Expenses 

Total 

Total 

Total 

Total 

Total 

Figures as at lb. end vf 
current reporting period 31st 

December, 2024 

45.89 
131.79 

In.69 

Figuies as , 1 lh. l!Jld of 
current reporting period 31st 

December, 2024 

047 
2,839.35 

2,839.83 

Figures a. at the end of 
current reporting period 31.t 

December, 2024 

7,920,38 
58.99 

7,979.37 

Figures as at the end of 
current reporting period 31st 

December, 2024 

47.09 
396.42 

185.73 
0.00 

629.24 

Figures as at the end of 
current reporting period 31st 

December, 2024 

8.06 
6.32 

26.67 
896.75 

937.82 

FIg;Ufcs as at the end o( 
previous reporting period 

31st Marcb, 2024 

3881 
124.53 

163.34 

Figures as at the end of 
previous reporting period 

31.t Marcb, 2024 

90.23 

357.98 
471.67 

301.60 

1,221.48 

Figures as at the end of 
previous reporting period 

31st March, 2024 

0.00 
6,481.18 

57.94 

6,539.12 

Figures as at tbe end of 
previous reporting period 

31st March, 2024 

340.18 
688.92 
278.57 

202.99 
17.51 
1.89 
0.00 

1,530.06 

rig''''' • , I Ih. end of 
previous reporting period 

31st March, 2024 

24.15 
5.37 

22.76 
673.40 

725.68 



Note 12 Non-current investments 

Particulars 

Non· Trade 

Investment in equity instruments - Quoted 
Others 

Ugro Capital Ltd. 

1,08620 equity shares (Pr. Yr 189620) @ Rs 10( - each, fully paid-up, with security premium of Rs, 
135 83( - each 

Investment in equity instruments· Un·Quoted 

Subsidiaries 

North Star Solar Power Pvt Ltd 

1,05,50,000 equity shares (Pr. Yr. 1,05,50,000) @ Rs 10(- each, fully paid-up al par 

Associates 

Gltomate International Pvt. Ltd. (Refer note 12.5 a) 

2,68,13,063 equity shares (Pr, Yr, 2,68,13,063) @ Rs 5(- each, fully paid-up, purchased at a 
premium of Rs. 1.5 per share 
Provision in dimuniation in Investments 

Other Related Parties 

Livpure Pvt. Ltd. 

132,669 equity shares (Pr. Yr.132,669)@RsI0(-each,fullypaidup,includingconvertedfrom 
CCO for Rs, 700 Lakh during the year 2021-22.. 

LivpureSmart Homes Pvt. Ltd. 

1,673 equity shares (Pr, Yr.1673) @ Rs 10(- each, fully paid up, converted from CCPS during the 
year 20324@ premium of Rs 48,349 per share 

Livguard Energy Technologies Pvt. Ltd. 

1,935 equity shares (Pr_Yr 1935)@ Rs 10( - each, fully paid up shares, 

Others 

SMV Green Solutions Private Limited 

1765 equity shares (Pr. Yr. 1765) @ Rs 10(- each, fully paid-Up, purchased at a premium of Rs. 
1689.72 per share 

Investment in equity instruments· Un·Quoted 

Others 
Ashapura Intimates Fashion Ltd 

2,73,000 equity shares (Pr. Yr. 2,73,000) @ Rs 10(- each, fully paid-up 

Provision in dimuniation in Investments 

Particulars 

Investment in Optionally Convertible Debentures· Un.quoted 
Related Parties 

LElS Engineering & Technology Services P Ltd (refer note 12.1) 
22..00,OOOOCO (Pr. Yr. 22,OO,OOO)@Rs.100(..,ach,Fullypaid Up 

Provision in dimuniation in Investments 

Navilas Creen Power (Fuel Management) (P) Ltd (refer note 12.2) 

800,000 OCO (Pr. Yr. 8,OO,OOO)@Rs.I00(..,ach,Fully paid Up 

Investment in Compulsary Convertible Debentures· Un-quoted 
Related Parties 

Leetrix E-Vehicles Pvt. Ltd. 

62,42,200 CCO (Pr. Yr. 10,25.000) @ Rs 100(- each, full)' paid-up at Par (refer note 12.4) 

Leetrix EV Pvt. Ltd. 

Nil CCO (Pr. Yr, 52,17,200) @ Rs 100( - each, fully paid-up at Par (refer note 12 6) 

Investment in Compulsory Convertible Peef. Shares ·Un·quoted 

Associates 

Gttomate International Pvt. Ltd. (refer note 12.5 b) 
76,92.308 Non Cummulative 0.001 % CCPS (Pr. Yr. 76,92,308) @ Rs 5(- each, fully paid-up, 
purchased at a premium of Rs~ 1.5 per share 
Provision in dimuniation in Investments 

Investment in Optionally Non Cumm. Convertible Pref. Shares ·Un-quoted 
Related party 

Livgreen C1eantech (P) Ltd. (refer note 12.8) 
(2,98,50,000 oceps of face value of Rs. 10 each at par) (Pr. Yr. 2,98,50,000 OCCPS) 

Investment in Redemable Pref. Shares ·Un·quoted 
Related Parties 

Sukhmanjol Builders & Developers ?vt Ltd (refer note no. 12,9) 
60,00,000 RPS (Pr. Yr. 60,00,000) @ Rs 10( - each, fully paid-up, purchased at par 

LElS Engineering & Technology Services P Ltd (refer note no. 12.10) 
43,00,000 RPS (Pr. Yr, 43,OO,OOO)@RsI0(-each 
Provision in dimuniation in Investments 

Navitas C1eantech P Ltd (refer note no. 1211) 
2,60,00,000 RPS (Pr. Yr. 2,60.00,000) @ Rs 10( - each 

Figures ~ at the end of 
current reporting period 31st 

December, 2024 

158.41 

1,055.00 

1,742.85 

(402.20) 

4,126.18 

809.05 

5,417.99 

30.00 

109.20 

(106.47) 

Figures as at the end of 
current reporting period 31st 

December, 2024 

2.200,00 

(2,200.00) 

800.00 

6,242.20 

500.00 

(11538) 

2,985.00 

60000 

430.00 

(430.00) 

2,60000 

Figures as at the end of 
previous reporting period 

31st March, 2024 

276.53 

1,055.00 

1742.85 

(402.20) 

4126.18 

809.05 

5417.99 

30 

109.20 

(106.47) 

Figures as at the end of 
previous reporting period 

31s1 March, 2024 

2,200.00 

(2,200.00) 

800.00 

1,025.00 

5,217.20 

500.00 

(11538) 

2,985.00 

600.00 

430.00 

(430.00) 

2,60000 



Navitas Green Power (Fuel Mana~nt) Pvt Ltd '(refer note no. 12.12) 
1,66,50,000 RPS (Pr. Yr. 1,66,SO,ooo) @ Rs 10/- each 

Mooving Smart Mobility and EneI"llY Pvt. Ltd. (refer nole no. 12.13) 
64,50,000 RPS (Pr. Yr. 64,50,000)@RsI0/-each 

Ncubate Logislics and Warehousing Pvt. Ltd. (refer nole no. 12.14) 
n.l0,ooo RPS (Pr. Yr. n.l0,OOO) @ Rs 10/- each. Purchase@ Rs. 1.SO 

Inv_enl in Mutual Funds -Un quoted 

ABSL Nifty SOL Apr 2027 Index Fund Direct Gr 
49,47,112.73 units (Pr. Yr 49,47, 112.73 ) 

ASSL NIFTY SOL Plus PSU Bond Sep 2026 60:40 Index Fund DP Gr 
59,19,747.464 units (Pr. Yr 59,19,747.464) 

Sharat Bond FOF - ARril 2025 - Direct Plan Growth 

46,26,091.42 units (Pro Yr 46,26,091.42 ) 

Bharat Bond FOF - April 2030 - Direct Plan Growth 

94,95,92B.OO9 units (Pr. Yr 94,95,928.009 ) 

Bharat Bond FOF - April 2031- Direct Plan Growth 

1,16,40,901.544 units (Pr. Yr 1,16,40,901.544 ) 

Sharat Bond FOF - April 2032 - Oirect Plan Growth 

98,78,920.612 units (Pr. Yr98,78,92.612) 

Edelweiss NIFTY PSU Bond Plus SOL Index Fund-2027-DP-GR 

49,05,803.86 units (Pr. Yr 49,05,803.86 ) 

ICICI Prudential Nifty SOL Sep 2027 Index Fund -DP-Gr 

69,81,219.59 units (Pr. Vr 69,81,219.59 ) 

ICICI Prudential PSU Bond Plus SDL40:601ndex Fund-Sep2027 DP 
49,21,595.08 units (Pr. Yr 49,21,595.08 ) 

AAA"'Kdl" amount of quoted investments 
'\AA"'II~te market value of quoted investments 
AKW~p.LI te amount of unquoted investments 

A~te provision made for diminution in value of invesbnents 

Total 

4l.' 
1,669.00 1,669.00 

645.00 645.00 

106.65 106.65 

500.00 500.00 

600.00 600.00 

500.00 500.00 

1,1SO.OO 1,150.00 

1,250.00 1,250.00 

1.000.00 1,000.00 

500.00 500.00 

700.00 700.00 

500.00 500.00 

35,672.47 35,790.60 

158.41 276.53 
250.86 416.SO 

35,514.06 35,514.07 

3.254.05 2,.736.47 



Note 13 Other non,urrent assets 

Particulars 

Others 

Other Bank Balimce 

- Deposit with orignal Matuirity for more than 12 Months* 

Security deposits 

Total 

Figures as at the end of 
current reporting period 31st 

December, 2024 

un 
6644 

89.15 

FigurM 3S at the end of 
previous reporting period 

31st March, 2024 

3989 

92.66 

132.55 

¥[his amount includes an amount of Rs.41 291akh as a FOR with different Sales Tax department in different states for the registration. This amount includes the interest there 

Note 14 Current investments 

Partkulars 

Investment in Equity - Quoted 

Infosys Ltd. 

1 equity shares (Pr Yr 1) @Rs 10/- each, fully paid-up 

Investment in Mutual Funds -Un quoted 

IClCI Bluechip Fund - Dinect Plan - Growth 

117124,688 units (Pr, Yr. Nil) 

Axis Treasury Advantage Fund - Direct Growth( TA·DG) 

5901.885 units (Pr. Yr 16,169.66) 

ICiCI Prudential Saving Fund-DP-Gr 15/49 

Nil units (Pr. Yr 316.689) 

Total 

.) The basis of valuation of investments; Cost or Net Relisable value which ever is less 

Aggregdte amount of quoted investments 

Aggregate market vaJue of listed dnd quoted investments 

Aggregate amount of unquoted investments 

Aggregate provision made for diminution in value of investments 

Note 15 Inventories 

Particulars 

(a) SLock-in-trade (acquired for trading) (refer note No. 15.1 ) 

Total 

Figures as at the end of 
current reporting period 31st 

December, 2024 

001 

135.00 

154.91 

289.93 

001 

002 

28991 

Figures as at the end of 
current reporting period 31st 

December, 2024 

4,232.93 

4,232.93 

Figures as at the end of 
previous reporting period 

31st March, 2024 

0.01 

245.70 

30.00 

275.72 

001 

0.01 

275.69 

Figures as at the end of 
previous reporting period 

31st March, 2024 

2,669.52 

2,.669.52 

Note 15.1 : Stock in trdde includes goods dispatched on 31st December,2024 of Rs.Nil (pr. Yr Rs. 28.5,041akhs) on which the risk and reward is not substantiallv transferred. 

Nole 16 Trade receivables (Annexur ... l) 

Particulars 

i) Undisputed Trade receivable - considered good 

Related 

Others 

il) Unbilled revenue - Related 

iii) Undisputed Trade Receivable considered doubtful- others 

Less: Provision for doubtful trade receivables 

iv) Disputed Trade Receivable considered good - others (refer note (17 (a» 

less: Provision for doubtful trade receh:ables 

Unsecured considered good 

v) Disputed Trade Receivable considered doubtful 

Figures as at the end of 
l"UIl"ent reporting period 31st 

December, 2024 

1,599.n 

4.947.89 

971-18 

(807.65) 

700.00 

(700.00) 

Figures as at the end of 
previous reporting period 

31st March, 2024 

(0.00) 

3.686 45 

4,123 91 

5521 

1.315.91 

(807.65) 

70000 

(700.00) 



Note 17 Cash and cash equivalents 

Particulars 

Cuh and cash equivalents 

(a) Cash on hand 

(b) Balances with banks 

(i) In current accounts 

Note 18 Short-term loans and advances 

Particulars 

Serured, considered good 

Unsecured, considered good 

(a) Loans and advances to related parties 

Less : Provision for Doubtfullioans and advances- Related parties 

(b) Loans and advances to employees 

(c) Prepaid expenses 

(d) BaJances with government authorities 

(i) Indirect tax receivable (net) 

(e) Loans and advances to Other parties 

Less: Provision for Doubtfuliloans and advances-other parties 

(f) Advances to Suppliers 

(g) Insurance Claim receivable 

(h) Others 

Note 19 Other current .... t. 

Particulars 

(i) Interest accured and due (receivable) 

(Lf) Accured Service [ncome 

(iii) Advance income tax and TD5 

(iv) Interest accrued on FOR &. Investment 

Total 

Total 

Total 

Figures as at the end of 
current reporting period 31st 

December, 2024 

1.2B 

173.47 

174.75 

Figures as at the end of 
current reporting period 31st 

December, 2024 

1,6OB.08 

(1,24307) 

87.51 

19.73 

320.73 

2.533.94 

(68609) 

46.05 

0.00 

2,686.88 

Figures as at the end of 
current reporting period 31st 

December, 2024 

43.20 

593.62 

636.82 

Figures as at the end of 
previous reporting period 

31st March, 2024 

1.2B 

75.65 

76.93 

Figures as at the end of 
previous reporting period 

31st March, 2024 

1,634.46 

(1,243.07) 

73.24 

78.07 

189.01 

3,355.77 

(686.09) 

71.18 

1.02 

0.00 

3,473.56 

Figures as at the end of 
previous reporting period 

31st March, 2024 

57.60 

0.00 

476.40 

534.00 



NCUBATE INDIA SERVICES PVT. LTD. 

Notes forming part of the Financials Statement 
(unless otherwise stated, all amounts are in Rupees in Lakhs) 

Note 20 Revenue from operations 

(a) 

(b) 

Particulars 

Sale of Products' 
Sale of Services" 

Total 

Figures as at the end of 
current reporting period 

31st December, 2024 

19,628.37 

4,888.88 

24,517.25 

Figures as at the end of 
previous reporting period 

31st March, 2024 

30,856.12 

6,280.35 

37,136.48 

-In accordance with AS-9 on revenue recognition, Sales amounting to Rs. 300.04 Lakhs (pr. Yr. Rs.878.56 Lakhs) has been 
deferred to next year as risk & reward associated with these goods were not substantially transferred to the customer. 

**This includes unbilled revenue of Rs.91.26Iakhs. 

Note 21 Other income 

Particulars 

(a) Interest income 
a. Loans & Advances 
b. Fixed Deposits with Banks 
c. on OCD/OCPS Instrument 
d. Premium on Redemption 

(b) Net gain on sale of investments 
(c) Gain/Loss on sale of Fixed Assets 
(d) Other income 
(e) Liability no longer required 

Note 22. a - Purchase of traded goods 

(a) 

(b) 
(c) 

Particulars 

Purchase- Consumer Home Appliances 
Purchase- UPS, Inverter & Electrical Items 
Purchase- Others 

Note 22. b - Changes in inventories 

Particulars 

111ventori<!S at the end of the year , 
Purchase- Consumer Home Appliances 
Purchase- UPS, Inverter & Electrical Items 
Purchase- Others 

Inventories at the bggianing of th~ vea r , 
Purchase- Consumer Home Appliances 
Purchase- UPS, Inverter & Electrical Items 
Purchase- Others 

Total 

Figures as at the end of 
current reporting period 

31st December, 2024 

159.82 

48.00 

141.59 
11.80 
49.41 
1.18 

411.81 

Figures as at the end of 
current reporting period 

31st December, 2024 

Figures as at the end of 
previous reporting period 

31st March, 2024 

322.51 
2.73 

64.00 

419.05 
26.53 
23.88 
7.11 

865.81 

Figures as at the end of 
previous reporting period 

31st March, 2024 

18,245.20 22,171.78 
20,807.97 7,580.68 

-14.38 49.35 
Total 20,328.43 29,801.81 

----------~--------------~---

Figures as at the end of 
current reporting period 

31st December, 2024 

4,232.93 

Figures as at the end of 
previous reporting period 

31st March, 2024 

2,614.37 
40.62 
14.53 

2,614.37 2,171.94 
40.62 328.85 
14.53 49.36 

Net (increase) / decrease (1,563.41) (119.37) 
----------~--~--------------~ 

Note 23 Employee benefits expense 

Particulars 

Gratuity & Leave Encashment Expenses 
Staff Welfare Expenses 

Figures as at the end of 
current reporting period 

31st December, 2024 

1,749.24 
53.69 
32.31 
49.08 

1,884.33 

Figures as at the end of 
previous reporting period 

31st March, 2024 

2,110.84 
65.54 

118.71 
55.61 

2,350.70 



Note 24 Finance costs 41S" 
Figures as at the end of Figures as at the end of 

current reporting period previous reporting period 
Particulars 31st December, 2024 31st March, 2024 

Interest expense on: 
(i) Vehicle Loans 13.80 23.01 
(ti) Working Capital Loans 69.50 342.80 
(iii) Others S.55 69.01 

Total 88.86 436.82 

Note 11. C. Depredation and Amortisation 

Figures as at the end of Figures as at the end of 
current reporting period previous reporting period 

Particulars 31st December, 2024 31st March, 2024 

(a) Depreciation of Tangible assets 182.% 273.84 
(b) Amortisation of Intangible assets 5.90 183.36 

Total 188.86 457.21 

Note 25 Other expenses 

Figures as at the end of Figures as at the end of 
current reporting period previous reporting period 

Particulars 31st December, 2024 31st March, 2024 

Advertisement and Promotions 1.89 10.64 
Market place commission 6.59 331.53 

Power and fuel (electricity and water) 83.92 93.43 
Rent including lease rentals 568.70 l,l29.06 

Repairs and maintenance· Buildings 11.40 44.56 
Repairs and maintenance· Machinery 3.51 1.20 
Repairs and maintenance· Others 71.55 117.44 
Running and maintenance· Vehicles 58.68 29.83 

Bank Charges 6.51 1.10 
Insurance 45.39 35.25 
Rates, Fees and taxes 34.23 61.52 
Communication including Courier 24.53 46.17 
Travelling and conveyance 87.19 133.74 

Printing and stationery 13.52 23.72 
Freij1;ht & delivery expenses 2,731.79 2,868.80 
Legal and professional 336.65 526.17 

Payments to auditors 15.00 20.00 
Security & House Keeping Expenses 155.28 167.96 
Provision for diminution in value of investments 517.58 

Provision for diminution in value of investments -86.07 

Reversal of doubtful Trade receivables 0.00 
Miscellaneous expenses 65.36 65.37 

Total 4,321.68 6,138.98 



<$> N,~,~~~~!: 
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~r DIN 
No. 

1 00034357 

2 00034441 

3 
00528278 

4 01879342 

5 02300049 

NCUBATE INDIA SERVICES PRIVATE LIMITED 
(Applicant/Transferee Company) 

LIST OF DIRECTORS AS ON 31 ST DECEMBER 2024 

I Name I 
Address 

I 

Navneet Kapoor B1/1602, The World Spa 
West Sector 30/41, Gurgaon 

Haryana-122001 

Om Parkash House No.B-
Kapoor 9/858,Gulchaman Gali, 

Backside Sangla Wala 
Shiwala Ludhiana 

I Punjab-141008 

Pawan Puri House no-245 G Ward No-
57,Near Sarabha Nagar 
Police Station, RR.S. Nagar, 
Rajguru Nagar 

, Ludhiana Punjab-141 012 

Alok Goswami I A-615, Sector-46 Gautam 
Buddha Nagar Noida Uttar 
Pradesh-201303 

Atul Jalota I 1659, Pocket-1, 

Sector-C, Vasant Kunj New 
Delhi-110070 

Name: Prashant Agarwal ~"N 
Designation: Authorised Sig'-"'-~ 

Ncubate India Services Pvt. Ltd. 
Plot No. 221, Udyog Vihar, Phase-I, Gurugram - 122016 (INDIA) 

T: 011-25107136, F: +91-124-4987499, CIN: U93000DL2011PTC222104 
Regd. Office: WZ-106j 101, Rajouri Garden Extension, New Delhi- 110027 (INDIA) 

E-mail: legal@sar-group.com 

SAR 
~l(, 

I 
Designation 

Director 

Director 

Director 

Director 

Director 
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,. 

NA VITAS CLEANTECH PRlV ATE LIMITED 
(Formerly Known as Navitas Developers Private Limited) 

Reg. Office: WZ-106/101, Rajouri Garden Extension, New DeIhi-110027 
Also at Plot no. 221 Udhyog Vihar, Phase - I Gurgaon 122016 HR 

eIN: U4661 ODL2011 PTC225837, PH.: 011-25107136, Email -Legal@Sar-group.com 

CERTIFIED TRUE COpy OF RESOLUTION PASSED AT THE MEETING OF THE BOARD 
OF DIRECTORS OF NAVITAS CLEANTECH PRIVATE LIMITED (FORMERLY KNOW 
AS NAVITAS DEVELOPERS PRIVATE LIMITED) HELD ON THURSDAY 14TH MARCH 
2024 COMMENCED AT 10.00 A.M AND CONCLUDED AT 10.30 A.M. AT PLOT NO 221, 
UDYOG VIHAR, PHASE -I, GURGAON -122016, HARYANA, INDIA. 

APPROVAL & AUTHORITY FOR FILING OF SCHEME OF AMALGAMATION OF 
NAVITAS CLEANTECH PRIVATE LIMITED (FORMERLY KNOW AS NAVITAS 
DEVELOPERS PRIVATE LIMITED)AND NAVITAS GREEN POWER (FUEL 
MANAGEMENT) PRIVATE LIMITED WITH NCUBATE INDIA SERVICES PRIVATE 
LIMITED 

The Chairperson invited attention of the Board of Directors to the proposal for a Scheme of 
Amalgamation ("Scheme") which envisages amalgamation of the entire business and undertaking of 
Navitas Cleantech Private Limited (Formerly known as Navitas Developers Private Limited) 
("Transferor Company No.1") and Navitas Green Power (Fuel Management) Private Limited 
("Transferor Company No.2") with Ncubate India Services Private Limited (the "Transferee 
Company") pursuant to the provisions of Sections 230-232 read with other applicable provisions of the 
Companies Act, 2013 (the "Act") and rules made thereunder. 

The Chairperson informed the Board that the Scheme is driven by the following business and 
commercial objectives and are likely to result in the following benefits: 

The management of the Transferor Companies and Transferee Company are desirous of combining the 
resources by amalgamating the companies to maximize synergies, reduce costs, and enable a focused 
management. 

The amalgamation of the Transferor Companies with the Transferee Company would have the 
following benefits: 

a) Simplification and rationalization of the group structure and reduction in corporate legal 
entities; 

b) Cost savings in terms of economies of scale, sourcing benefits, vendor rationalization, 
consolidation, standardization and simplification of business processes and productivity 
improvements; 

c) Flexibility for fund raising capability at more competitive terms and conditions for future 
growth and expansion and to create a structure geared to take advantage of growth 
opportunities; 

d) 

Admin
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amalgamated company will have improved operational efficiency, financial structure, 
stronger consolidated revenue, cash flows and profitability 

The Scheme is not opposed to public policy and does not have any adverse effect on either the 
shareholders or employees or creditors of the Transferor Companies or Transferee Company. 

The Board discussed the benefits arising out of the proposed Scheme and the associated costs. 
Thereafter, the Chairperson invited the attention of the Board of Directors to the draft Scheme, which 
was placed on the table. The Board considered the proposal at length and after due deliberations, passed 
the following resolutions: 

"RESOLVED THAT pursuant to the provisions of Sections 230 to 232 read with other 
applicable provisions, if any, of the Companies Act, 2013 (the "Act"), the rules and regulations 
made thereunder and in accordance with the provisions of Clause 3(b)(9) ofthe Memorandum 
of Association ofNavitas Cleantech Private Limited (Formerly known as Navitas Developers 
Private Limited), and subject to receipt of requisite approvals, consents, sanctions and/or 
permissions of the shareholders and creditors of the Company, sanction of the National 
Company Law Tribunal, New Delhi Bench (the "Tribunal") and such other authorities (as may 
be applicable), and such other approvals, permissions and/or exemptions as may be required as 
per applicable law, the consent of the board of directors of the Company (the "Board") be and 
is hereby accorded to the Scheme of Amalgamation and Arrangement of the Company with 
Ncubate India Services Private Limited and their respective shareholders (the "Scheme") as 
per the terms and conditions mentioned in the Scheme placed before the Board and initialed by 
the Chairman of the meeting for the purposes of identification. 

RESOLVED FURTHER THAT Mr. Navneet Kapoor (DIN: 00034357) , Mr. Kishore Das 
(DIN: 01549892, Directors of the Company or Mr. Prashant Agarwal, Authorized Signatory 

of the Company as nominated by the Board, be and are hereby severally authorized to take all 
necessary steps for effecting the Scheme, including but not limited to: 

a) filing of applications with the Tribunal seeking directions as to holding/dispensing with 
the meetings of the shareholders and/or creditors of the Company as may be directed by 
the Tribunal to give effect to the Scheme and issuing necessary notices for the meeting; 

b) conducting meetings of the shareholders and/or the creditors, signing and sending the 
notices and carry all such other activities in relation to the meeting if the Tribunal does 
not dispense with the meetings; 

c) Filing of petitions for sanction of the Scheme by the Tribunal or any other authority as 
may be required; 

d) engaging advocate(s) and if considered necessary, also engage services of counsel(s), 
declare and file all applications, petitions, pleadings, reports and sign and issue public 
advertisements and notices; 

sign, execute, deliver, submit and file by any document, instrument, affidavit, 
application, petition, notice of admission and report with the Tribunal, Regional Director, 



Registrar of Companies, Official Liquidator havingjurisdiction or any other authority or 
person; 

f) obtaining approval(s) from such regulatory authorities including the Reserve Bank of 
India and other third parties, including the shareholders and creditors of the Company, as 
may be considered necessary for implementing the Scheme; 

g) settling any question or difficulty that may arise with regard to the implementation of the 
Scheme and to give effect to the above resolution; 

h) making any alterations/changes to the Scheme as may be expedient or necessary, which 
does not materially change the substance of the Scheme; 

i) signing, affirming and/or verifying all applications, petitions, affidavits, confirmations, 
forms and any other documents whatsoever relating to the Scheme or delegate such 
authority to another person by a valid power of attorney; 

j) withdrawing (and where applicable, refiling) of the Scheme at any stage including 
without limitation, in case any changes and / or modification are suggested / required to 
be made in the Scheme or condition suggested, required or imposed, whether by any 
shareholder, creditor, the Tribunal and/or such other competent authority, as may be 
applicable, are in its view not acceptable to the Company and/or if the Scheme cannot be 
implemented otherwise; 

k) ratify and confirm the actions already taken by the executives/officers of the Company 
in this regard; and 

I) doing all such acts, deeds, matters and things as may be deemed necessary, expedient, 
usual or proper for giving effect to this resolution, the Scheme or any order of the 
Tribunal. 

RESOLVED FURTHER Mr. Navneet Kapoor (DIN: 00034357) and Mr. Kishore Das (DIN: 
01549892, Directors of the Company or Mr. Prashant Agarwal, Authorized Signatory of the 
Company be and are hereby severally authorised to delegate powers to the executive(s) of the 
Company and/or authorised persons, to sign / execute on behalf of the Company, all deeds, 
documents, agreements, notices, forms, writings and papers, as may be required, for any of the 
purpose as mentioned aforesaid and to revoke / modify all or any of the aforesaid powers so 
delegated to the executive(s) of the Company and/or authorised persons, from time to time, as they 
deem fit and proper in the best interest of the Company; 

RESOLVED FURTHER THAT the Common Seal of the Company, if required, be affixed to 
relevant documents, wherever deemed necessary, in the presence of any Director of the Company 
in terms of the Articles of Association of the Company; 

RESOLVED FURTHER THAT the Directors' Report explaining the effect of the Scheme on 
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• 
RESOLVED FURTHER THAT Mr. Navneet Kapoor (DIN: 00034357) and Mr. Kishore Das 
(DIN: 01549892, Directors, or Mr. Prashant Agarwal, Authorized Signatory of the Company, 
being persons specifically authorised in this behalf, be and are hereby authorised severally to sign 
a copy of this resolution as a certified copy thereof and furnish the same to whomsoever 
concerned. " 

----CERTIFIED TRUE COpy ---

For N A VIT AS CLEANTECH PRIV ATE LIMITED 

DATE: 14-03-2024 
PLACE: Gurgaon 



N AVSHAKTI ~ \ 
" ~~~, 
~AVITAS Sic." .... o ... m.r Sto ..... 

Plot No. 221, Udyog Vihar, Phase - I, Gurgaon - 122016 (INDIA) N avitas Green Power 
(Fuel Management) Pvt. Ltd. 

Tel.: +91 1244987400 Fax: +91 1244987499 CIN: U74999DL20I2PTC232807 
Regd. Office : WZ- 1061 101, Rljouri Garden Extension, New Delhi - Il0027 (INDIA) 
Website : WWW.SlIT-gt.oup.com 

EMAIL:-Legal@sar-group.com 

CERTIFIED TRUE COpy OF RESOLUTION PASSED AT THE MEETING OF THE BOARD 
OF DIRECTORS OF NA VITAS GREEN POWER (FUEL MANAGEMENT) PRIVATE 
LIMITED HELD ON THURSDAY, 14th MARCH 2024 COMMENCED AT 11.00 A.M AND 
CONCLUDED AT 11.30 A.M. AT PLOT NO 221, UDYOG VIHAR, PHASE -I, GURGAON -
122016, HARY ANA, INDIA 

APPROVAL & AUTHORITY FOR FILING OF SCHEME OF AMALGAMATION OF 
NAVITAS CLEANTECH PRIVATE LIMITED (FORMERLY KNOW AS NAVIT AS 
DEVELOPERS PRIVATE LlMITED)AND NA VITAS GREEN POWER (FUEL 
MANAGENIENT) PRIVATE LIMITED WITH NCUBATE INDIA SERVICES PRIVATE 
LIMITED 

The Chairperson invited attention of the Board of Directors to the proposal for a Scheme of 
Amalgamation ("Scheme") which envisages amalgamation of the entire business and undertaking of 
Navitas Cleantech Private Limited (Formerly known as Navitas Developers Private Limited) 
("Transferor Company No.1") and Navitas Green Power (Fuel Management) Private Limited 
("Transferor Company No.2") with Ncubate India Services Private Limited (the "Transferee 
Company") pursuant to the provisions of Sections 230-232 read with other applicable provisions of the 
Companies Act, 2013 (the "Act") and rules made thereunder. 

The Chairperson informed the Board that the Scheme is driven by the following business and 
commercial objectives and are likely to result in the following benefits: 

The Transferor Companies are engaged in all or any of the businesses of trading of biomass 
burners/stoves 

The management of the Transferor Companies and Transferee Company are desirous of combining the 
resources by amalgamating the companies to maximize synergies, reduce costs, and enable a focused 
management. 

The amalgamation of the Transferor Companies with the Transferee Company would have the 
following benefits: 

a) Simplification and rationalization of the group structure and reduction in corporate legal 
entities; 

b) Cost savings in terms of economies of scale, sourcing benefits, vendor rationalization, 
consolidation, standardization and simplification of business processes and productivity 
improvements; 
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c) FlexibilitY for fund raising capability at more competitive terms and conditions for future 
growth and expansion and to create a structure geared to take advantage of growth 
opportunities; 

d) The merger will result in value creation for shareholders and stakeholders of Transferor 
Company-l and Transferor Company-2 and the Transferee Company as the combined 
amalgamated company will have improved operational efficiency, financial structure, 
stronger consolidated revenue, cash flows and profitability 

The Scheme is not opposed to public policy and does not have any adverse effect on either the 
shareholders or employees or creditors of the Transferor Companies or Transferee Company. 

The Board discussed the benefits arising out of the proposed Scheme and the associated costs. 
Thereafter, the Chairperson invited the attention of the Board of Directors to the draft Scheme, which 
was placed on the table. The Board considered the proposal at length and after due deliberations, passed 
the following resolutions: 

"RESOLVED THAT pursuant to the provisions of Sections 230 to 232 read with other 
applicable provisions, if any, of the Companies Act, 2013 (the "Act"), the rules and regulations 
made thereunder and in accordance with the provisions of Clause 3(B)(9) of the Memorandum 
of Association of Navitas Green Power (Fuel Management) Private Limited and subject to 
receipt of requisite approvals, consents, sanctions and/or permissions of the shareholders and 
creditors of the Company, sanction of the National Company Law Tribunal, New Delhi Bench 
(the "Tribunal") and such other authorities (as may be applicable), and such other approvals, 
permissions and/or exemptions as may be required as per applicable law, the consent of the 
board of directors of the Company (the "Board") be and is hereby accorded to the Scheme of 
Amalgamation of the Company with Ncubate India Services Private Limited and their 
respective shareholders (the "Scheme") as per the terms and conditions mentioned in the 
Scheme placed before the Board and initialed by the Chairman of the meeting for the purposes 
of identification. 

RESOLVED FURTHER THAT Mr. Navneet Kapoor (DIN: 00034357), Mr. Gopal Krishan 
(DIN: 06870129), Directors of the Company or Mr. Prashant Agarwal, Authorized Signatory 
of the Company as nominated by the Board, be and are hereby severally authorized to take all 
necessary steps for effecting the Scheme, including but not limited to: 

(a) filing of applications with the Tribunal seeking directions as to holding/dispensing with 
the meetings of the shareholders and/or creditors of the Company as may be directed by 
the Tribunal to give effect to the Scheme and issuing necessary notices for the meeting; 

(b) conducting meetings of the shareholders and/or the creditors, signing and sending the 
notices and carry all such other activities in relation to the meeting if the Tribunal does 
not dispense with the meetings; 

(c) 



(d) engaging advocate(s) and if considered necessary, also engage services of counsel(s), 
declare and file all applications, petitions, pleadings, reports and sign and issue public 

advertisements and notices; 

(e) sign, execute, deliver, submit and file by any document, instrument, affidavit, 
application, petition, notice of admission and report with the Tribunal, Regional Director, 
Registrar of Companies, Official Liquidator having jurisdiction or any other authority or 

person; 

(f) obtaining approval(s) from such regulatory authorities including the Reserve Bank of 
India and other third parties, including the shareholders and creditors of the Company, as 

may be considered necessary for implementing the Scheme; 

(g) settling any question or difficulty that may arise with regard to the implementation of the 
Scheme and to give effect to the above resolution; 

(h) making any alterations/changes to the Scheme as may be expedient or necessary, which 

does not materially change the substance of the Scheme; 

(i) signing, affirming and/or verifYing all applications, petitions, affidavits, confirmations, 
forms and any other documents whatsoever relating to the Scheme or delegate such 

authority to another person by a valid power of attorney; 

U) withdrawing (and where applicable, refiling) of the Scheme at any stage including 
without limitation, in case any changes and / or modification are suggested / required to 
be made in the Scheme or condition suggested, required or imposed, whether by any 
shareholder, creditor, the Tribunal and/or such other competent authority, as may be 
applicable, are in its view not acceptable to the Company and/or if the Scheme cannot be 
implemented otherwise; 

(k) ratifY and confirm the actions already taken by the executives/officers of the Company 
in this regard; and 

(I) doing all such acts, deeds, matters and things as may be deemed necessary, expedient, 
usual or proper for giving effect to this resolution, the Scheme or any order of the 

Tribunal. 

RESOLVED FURTHER THAT Mr. Navneet Kapoor (DIN: 00034357) , Mr. Gopal Krishan 
(DIN: 06870129) , Directors of the Company or Mr. Prashant Agarwal, Authorized Signatory of 

the Company be and are hereby severally authorised to delegate powers to the executive(s) of the 
Company and/or authorised persons, to sign / execute on behalf of the Company, all deeds, 
documents, agreements, notices, forms, writings and papers, as may be required, for any of the 

purpose as mentioned aforesaid and to revoke / modifY all or any of the aforesaid powers so 
delegated to the executive(s) of the Company and/or authorised persons, from time to time, as they 

deem fit and proper in the best interest of the Company; 

RESOLVED FURTHER THAT the Common Seal of the Company, if required, be affixed to 



RESOLVED FURTHER THAT the Directors' Report explaining the effect of the Scheme on 
each class of shareholders, key managerial personnel, promoters and non-promoter shareholders 
of the Company as required under Section 232(2)(c) of the Act, as placed before the Board and 
duly initialed by the Chairman of the meeting for the purpose of identification, be and is hereby 
accepted and approved; 

RESOLVED FURTHER THAT Mr. Navneet Kapoor (DIN: 00034357), Mr. Gopal Krishan 
(DIN: 06870129), Directors of the Company or Mr. Prashant Agarwal, Authorized Signatory of 
the Company, being persons specifically authorised in this behalf, be and are hereby authorised 
severally to sign a copy of this resolution as a certified copy thereof and furnish the same to 
whomsoever concerned. " 

------CERTIFIED TRUE COpy-------

For NA VITAS GREEN POWER (FUEL MANAGEMENT) PRIVATE LIMlTED 

DATE: 14-03-2024 
PLACE: Gurgaon 
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CERTIFIED TRUE COPY OF RESOLUTION PASSED AT THE MEETING OF THE 
BOARD OF DIRECTORS OF NCUBATE INDIA SERVICES PRIVATE LIMITED 
HELD ON THURSDAY, 14th MARCH 2024 COMMENCED AT 2.00 P.M AND 
CONCLUDED AT 2.30 P.M. AT PLOT NO 221, UDYOG VIHAR, PHASE -I, 
GURGAON -122016, HARY ANA, INDIA 

APPROVAL & AUTHORITY FOR FILING OF SCHEME OF AMALGAMATION OF 
NAVITAS CLEANTECH PRIVATE LIMITED (FORMERLY KNOWN AS NAVITAS 
DEVELOPERS PRIVATE LIMITED)AND NAVITAS GREEN POWER (FUEL 
MANAGEMENT) PRIVATE LIMITED WITH NCUBATE INDIA SERVICES PRIVATE 
LIMITED 

The Chairperson invited attention of the Board of Directors to the proposal for a Scheme of 
Amalgamation ("Scheme") which envisages amalgamation of the entire business and 
undertaking of Navitas Cleantech Private Limited (Formerly known as Navitas Developers 
Private Limited) ("Transferor Company No. I") and Navitas Green Power (Fuel 
Management) Private Limited ("Transferor Company No.2") with Ncubate India Services 
Private Limited (the "Transferee Company") pursuant to the provisions of Sections 230-232 
read with other applicable provisions of the Companies Act, 2013 (the "Act") and rules made 
thereunder. 

The Chairperson informed the Board that the Scheme is driven by the following business and 
commercial objectives and are likely to result in the following benefits: 

The Transferor Companies are engaged in all or any of the businesses of trading and 
distribution of consumer goods, to provide warehousing & logistics services, leasing of 
properties and consulting services etc. 

The management of the Transferor Companies and Transferee Company are desirous of 
combining the resources by amalgamating the companies to maximize synergies, reduce costs, 
and enable a focused management. 

The amalgamation of the Transferor Companies with the Transferee Company would have the 
following benefits: 

a) Simplification and rationalization of the group structure and reduction III 

corporate legal entities; 

b) Cost savings in terms of economIes of scale, sourcing benefits, vendor 
rationalization, consolidation, standardization and simplification of business 
processes and productivity improvements; 

Ncubate India Services Pvt. Ltd. 
Plot No. 221, Udyog Vihar, Phase-I, Gurugram - 122016 (INDIA) 

T: 011-25107136, F: +91-124-4987499, CIN: U93000DL2011PTC222104 
Regd. Office: WZ-106/101, Rajouri Garden Extension, New Delhi- 110027 (INDIA) 

E-mail: legal@sar-group.com 



c) Flexibility for fund raising capability at more competitive terms and conditions 
for future growth and expansion and to create a structure geared to take advantage 
of growth opportunities; 

d) The merger will result in value creation for shareholders and stakeholders of 
Transferor Company-l and Transferor Company-2 and the Transferee Company 
as the combined amalgamated company will have improved operational 
efficiency, financial structure, stronger consolidated revenue, cash flows and 
profitability 

The Scheme is not opposed to public policy and does not have any adverse effect on either the 
shareholders or employees or creditors of the Transferor Companies or Transferee Company. 

The Board discussed the benefits arising out of the proposed Scheme and the associateq costs. 
Thereafter, the Chairperson invited the attention of the Board of Directors to the draft Scheme, 
which was placed on the table. The Board considered the proposal at length and after due 
deliberations, passed the following resolutions: 

"RESOLVED THAT pursuant to the provisions of Sections 230 to 232 read with other 
applicable provisions, if any, of the Companies Act, 2013 (the "Act"), the rules and 
regulations made thereunder and in accordance with the provisions of Clause 3(B)(37) 
of the Memorandum of Association of Ncubate India Services Private Limited and 
subject to receipt of requisite approvals, consents, sanctions and/or permissions of the 
shareholders and creditors of the Company, sanction of the National Company Law 
Tribunal, New Delhi Bench (the "Tribunal") and such other authorities (as may be 
applicable), and such other approvals, permissions and/or exemptions as may be 
required as per applicable law, the consent of the board of directors of the Company 
(the "Board") be and is hereby accorded to the Scheme of Amalgamation of Navitas 
Cleantech Private Limited (Formerly known as Navitas Developers Private 
Limited)and Navitas Green Power (Fuel Management) Private Limited with Ncubate 
India Services Private Limited and their respective shareholders (the "Scheme") as per 
the terms and conditions mentioned in the Scheme placed before the Board and initialed 
by the Chairman of the meeting for the purposes of identification. 

RESOLVED FURTHER THAT Mr. Navneet Kapoor (DIN: 00034357), Mr. Atul 
lalota (DIM: 02300049), Mr. Om Prakash Kapoor (DIN: 00034441), Mr. Pawan Puri (DIN: 
00528278), Mr. Alok Goswami (DIN: 01879342), Directors of the Company or Mr. Prashant 

Agarwal, Authorized Signatory of the Company as nominated by the Board, be and are 
hereby severally authorized to take all necessary steps for effecting the Scheme, 
including but not limited to: 

(a) filing of applications with the Tribunal seeking directions as to 
holding/dispensing with the meetings of the shareholders and/or creditors of the 
Company as may be directed by the Tribunal to give effect to the Scheme and 
issuing necessary notices for the meeting; 



(b) conducting meetings of the shareholders and/or the creditors, signing and sending 
the notices and carry all such other activities in relation to the meeting if the 
Tribunal does not dispense with the meetings; 

(c) Filing of petitions for sanction of the Scheme by the Tribunal or any other 
authority as may be required; 

(d) engaging advocate(s) and if considered necessary, also engage services of 
counsel(s), declare and file all applications, petitions, pleadings, reports and sign 
and issue public advertisements and notices; 

(e) sign, execute, deliver, submit and file by any document, instrument, affidavit, 
application, petition, notice of admission and report with the Tribunal, Regional 
Director, Registrar of Companies, Official Liquidator having jurisdiction or any 
other authority or person; 

(f) obtaining approval(s) from such regulatory authorities including the Reserve 
Bank of India and other third parties, including the shareholders and creditors of 
the Company, as may be considered necessary for implementing the Scheme; 

(g) settling any question or difficulty that may arise with regard to the implementation 
of the Scheme and to give effect to the above resolution; 

(h) making any alterations/changes to the Scheme as may be expedient or necessary, 
which does not materially change the substance of the Scheme; 

(i) signing, affirming and/or verifying all applications, petItIOns, affidavits, 
confirmations, forms and any other documents whatsoever relating to the Scheme 
or delegate such authority to another person by a valid power of attorney; 

G) withdrawing (and where applicable, refiling) of the Scheme at any stage including 
without limitation, in case any changes and / or modification are suggested / 
required to be made in the Scheme or condition suggested, required or imposed, 
whether by any shareholder, creditor, the Tribunal and/or such other competent 
authority, as may be applicable, are in its view not acceptable to the Company 
and/or if the Scheme cannot be implemented otherwise; 

(k) ratify and confirm the actions already taken by the executives/officers of the 
Company in this regard; and 

(1) doing all such acts, deeds, matters and things as may be deemed necessary, 
expedient, usual or proper for giving effect to this resolution, the Scheme or any 
order of the Tribunal. 

RESOLVED FURTHER THAT Mr. Navneet Kapoor (DIN: 00034357), Mr. Atul Jalota & : (DIM: 02300049), Mr. Om Prakash Kapoor (DIN: 60034441), Mr. Pawan Puri (DIN: 



00528278), Mr. Alok Goswami (DIN: 01879342), Directors of the Company or Mr. 
Prashant Agarwal, Authorized Signatory of the Company be and are hereby severally 
authorised to delegate powers to the executive(s) of the Company and/or authorised 
persons, to sign / execute on behalf of the Company, all deeds, documents, agreements, 
notices, forms, writings and papers, as may be required, for any of the purpose as 
mentioned aforesaid and to revoke / modify all or any of the aforesaid powers so delegated 
to the executive(s) of the Company and/or authorised persons, from time to time, as they 
deem fit and proper in the best interest of the Company; 

RESOLVED FURTHER THAT the Common Seal of the Company, if required, be 
affixed to relevant documents, wherever deemed necessary, in the presence of any 
Director of the Company in terms of the Articles of Association of the Company; 

RESOLVED FURTHER THAT the Directors' Report explaining the effect of the 
Scheme on each class of shareholders, key managerial personnel, promoters and non­
promoter shareholders of the Company as required under Section 232(2)( c) of the Act, as 
placed before the Board and duly initialed by the Chairman of the meeting for the purpose 
of identification, be and is hereby accepted and approved; 

RESOLVED FURTHER THAT Mr. Navneet Kapoor (DIN: 00034357), Mr. Atul lalota 
(DIM: 02300049), Mr. Om Prakash Kapoor (DIN: 00034441), Mr. Pawan Puri (DIN: 
00528278), Mr. Alok Goswami (DIN: 01879342), Directors of the Company or Mr. 
Prashant Agarwal, Authorized Signatory of the Company, being persons specifically 
authorised in this behalf, be and are hereby authorised severally to sign a copy of this 
resolution as a certified copy thereof and furnish the same to whomsoever concerned. " 

--------CERTIFIED TRUE COPY -------

For NCUBATE INDIA SERVICES PRIVATE LIMITED 

Na~or 
(Director) 
DIN: 00034357 

DATE: 14-03-2024 
PLACE: Gurgaon 



IN THE NATIONAL COMPANY LAW TRIBUNAL 

NEW DELHI BENCH (COURT-II) 
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ORDER 

The present application has been preferred jointly by Navitas 

Cleantech Private Limited (hereinafter referred to as "Applicant Company 

no. I/Transferor Company No.1"), Navitas Green Power (Fuel 

Management) Private Limited (hereinafter referred to as "Applicant no. 

2/Transferor Company No.2"), and Ncubate India Services Private Limited 

(hereinafter referred to as "Applicant no. 3/ Transferee Company"), under 

Section 230(1) of the Companies Act, 2013 ("Act") read with Rules 3 and 5 of 

the Companies (Compromises, Arrangements and Amalgamations) Rules, 

2016 ("Rules"), seeking inter alia, the following reliefs:-

"5. Relief sought: In view of the facts mentioned above, the Applicant 
Companies prays for the following reliefs: 

(i) Pass orders/ directions dispensing with convening, holding and 
conducting of Meetings of Equity Shareholders of the Applicant 
Companies; 

(ii) Pass orders/ directions dispensing with convening, holding and 
conducting of Meetings of the Preference Shareholders of the 
Applicant Transferor Companies; 

(iii) Pass orders/ directions dispensing with convening, holding and 
conducting of Meetings of Debenture Holders of the Applicant 
Transferor Company No.2; 

(iv) Pass orders/directions, directing the Applicant Transferee 
Company to issue individual Notices to the Secured Creditors and to 
convene hold and conduct Meetings of the Secured Creditors of 
Applicant Transferee Company; 

(v) Pass orders/directions, directing the Applicant Transferor 
Company No.2 and Applicant Transferee Company to issue 
individual Notices to the Unsecured Creditors and to convene hold 
and conduct Meetings of the Unsecured Creditors of Applicant 
Transferor Company No.2 and Applicant Transferee Company; 

C.A.(CAA)-33 /ND/2024 
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(vii) Pass orders/ directions appointing Chairperson, alternate 
Chairperson and/ or scrutinizer(s) to convene, conduct and hold the 
meeting of the Unsecured Creditors of Applicant Transferor Company 
No.2 and Applicant Transferee Company; 

(viii) Alternate to prayers (i) to (iii) above, pass orders/ directions, 
directing the Applicant Companies to issue individual Notices and to 
convene, hold and conduct the meeting of (a) Equity Shareholders of 
the Applicant Companies; (b) Preference Shareholders of the 
Applicant Transferor Companies; and (c) Debenture Holders of the 
Applicant Transferor Company No.2. 

(ix) Alternate to prayers (i) to (iii) above, pass orders/ directions to 
Applicant Transferor Companies and the Applicant Transferee 
Company to issue Public Notices of the meeting of (a) Equity 
Shareholders of the Applicant Companies; (b) Preference 
Shareholders of the Applicant Transferor Companies; and (c) 
Debenture Holders of the Applicant Transferor Company No.2. 

(x) Pass orders/ directions dispensing with publication of the 
notice(s) in relation to convening, holding and conducting of Meeting 
of Equity Shareholders, Preference Shareholders and Debenture 
Holders of Applicant Companies (as applicable), in the Gazette 
publication; 

(xi) Pass orders / directions, directing the Applicant Companies to 
issue individual Notices to (a) the Central Government through 
jurisdictional Regional Director; (b) jurisdictional Registrar of 
Companies; (c) the relevant Jurisdictional Assessing Officer of the 
Income Tax Department; (d) and the jurisdictional Official Liquidator, 
seeking their representation if any, in connection with the Scheme; 

(xii) Issue direction for permitting the filing of application, petition, 
other documents as may be required for the purpose of sanctioning 
the proposed Scheme between the Applicant Transferor Company 
No.1, Applicant Transferor Company No.2, the Applicant Transferee 
Company and their respective shareholders and creditors; and 

(xiii) Pass such other and further order(s) as may be deemed fit and 
proper in the facts and circumstances of this case. " 

2.1. Navitas Cleantech Private Limited, (formerly known as Navitas 

Developers Private Limited) (Applicant No. I/Transferor Company No.1) 

having crN U45202DL2011PTC225837, is a Private limited company, 

incorporated on 04.10.2011 un ,.,{~~&~panies Act, 1956. The Registered 
// "'r ol1\pany(~ 

(1.Ii>- ~.... .:;' \ 
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1061/101, Rajouri Garden Ext, New Delhi, Delhi, India, 110027. The 

Authorized Share Capital of the Company is Rs. 26,01,00,000/- and its 

Paid-up Share Capital is Rs. 26,01,00,000/-. 

2.2. Navitas Green Power (Fuel Management) Private Limited (Applicant No. 

2/Transferor Company No.2) having CIN U74999DL2012PTC232807, is a 

Private limited company, incorporated on 13.03.2012 under the Companies 

Act, 1956. The Registered Office of the Applicant No. 2/Transferor Company 

No.2 is situated at WZ 106/101, Rajouri Garden Ext, New Delhi, Delhi, 

India, 110027. The Authorized Share Capital of the Company is Rs. 

18,01,00,000/- and its Paid-up Share Capital is Rs. 17,06,00,000/-. 

2.3. Ncubate India Services Private Limited (Applicant No. 3/Transferee 

Company 3) having CIN U93000DL20 11PTC2221 04, is a Private limited 

company, incorporated on 08.07.2011 under the Companies Act, 1956. The 

Registered Office of the Applicant no. 3/Transferor Company No. 3 is 

situated at WZ 106/101, Rajouri Garden Ext, New Delhi, Delhi, India, 

110027. The Authorized Share Capital of the Company is Rs. 2,30,00,000/-

and its Paid-up Share Capital is Rs. 1,00,000/-. 

3. The Scheme of Amalgamation and Arrangement (hereinafter referred 

to as the "Scheme") amongst the Applicant No.1 /Transferor Company No.1 

and Applicant No.2/Transferor Company No.2 and Applicant 

No.3/Transferee Company and their respective Shareholders proposes 

inter-alia, the amalgamation of the entire business and undertaking of 

Navitas Cleantech Private Limited .tTrClIlsferor Company-1 ") and Navitas 
...... ,.....----:--~ .... . '. 

. . ,;,;' ,,~.-: Il'r(]j . 
bUSIness Undertakings betwe ' ~). ~.r~r~.- }'PJ? (Fuel management) Pnvate 

i ~,,(;:'tI 4': .~- ~-'~ 
,~\-.~ f. l•• ~ I 

Limited C'Transferor CompaJjlv~") ,-t¢: ate India Services Private 
\".. :' H'" Q> 
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... 'i:' <v..\ • • '''61 (J .. ..Qo '10\.' 
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Limited companies only} ("Transferee Company"), pursuant to Sections 230 

to 232 of the Companies Act, 2013 and other applicable provisions of the 

2013 Act read with the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016. 

4. The Registered offices of aforesaid Applicants Companies being in 

Delhi, they are amenable to the territorial jurisdiction of this Bench. 

5. The Applicant Companies have filed their respective Certificates of 

Incorporation, Copies of Memorandum of Association and Articles of 

Association inter alia delineating their object clauses and the same is on 

record. The copy of the Audited Accounts along with the Auditor's Report of 

all the Applicant Companies for the Financial Year ending 31.03.2023 as 

well as the unaudited financial statements for all applicants as on 

31.12.2023 have also been submitted and the same are on record. 

6. As far as the present application is concerned, it is seen from the 

record that the Board of Directors of all the Applicant Companies through a 

resolution passed in their meetings held on 14.03.2024, have approved the 

proposed 'Scheme 'of Amalgamation'. Copies of Resolution of the Board of 

Directors of Applicant Companies are found on record at Annexure 

A17(Colly}. 

7. The Appointed Date of the Scheme is 01.04.2023 as mentioned in 

Clause 1.3 of the Scheme of Annexure A16. 

8. The rationale of the proposed amalgamation Scheme, as stated by the 

Applicants read thus: 
~~ -;;< .'l r4t ft. .... . ~ 

'l ·6' <IIi':>· 
I. C ol1'PSny ~ 

"4.4. The said Scheme h~; ... ti~' i " . _ p·~\to achieve the following 
objectives, namely: \ ;:;.t: I/r,.:· " ..A~& S1 

C.A.(CAA)-33 jNDj2024 • ~ . ,5 :·~.:: !1 ~ :$ 
• . ~..r \J;I ;-;r,,j ..... 
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(a) Simplification and rationalization of the group structure and 
reduction in corporate legal entities; 

b) Cost savings In terms of economies of scale, sourcing benefits, 
vendor rationalization, consolidation, standardization and 
simplification of business processes and productivity improvements; 

(c) Flexibility for fund raising capability at more competitive terms 
and conditions for future growth and expansion and to create a 
structure geared to take advantage of growth opportunities; 

(d) The merger will result in value creation for shareholders and 
stakeholders of Transferor Company-l and Transferor Company-2 
and the Transferee Company as the combined amalgamated 
company will have improved operational efficiency, financial 
structure, stronger consolidated revenue, cash flows and 
profitability." 

9. As per the Valuation Report dated 14.03.2024 submitted by Manuj 

Singhal, Registered Valuer, IBBI Registration No. IBBI/RV /05/2018/104425 

attached as Annexure 39 of the Application, that the Share Exchange and 

Entitlement Ratio is as given below: 

"The Applicant Transferee Company shall issue and allot each 
equity shareholder of applicant Transferor company No.1, 2 (two) 
equity shares of value Rs. la/-each credited as fully paid up for 
every 10,000 equity shares of 10/- each fully paid up held in the 
Applicant Transferor Company No.1. 

The Applicant Transferee Company shall issue and allot to each 
equity shareholder of Applicant Transferor Company No.2, 3(three) 
equity shares of value of Rs. la/-each of applicant Transferee 
Company credited as fully paid-up for every 10, 000 equity shares of 
Rs. la/-each held in Applicant Transferor Company No.2" 

10. The Applicant Companies have submitted Statutory Auditor's 

certificates dated 15.03.2024 in relation to the proposed accounting 

treatment of the Applicant Companies in the proposed scheme, certifying 

that the scheme is in conformity mt-~ accounting standards under 
" ,~(\: rtr,r.~, ... 

,/' ' j). o(l'lpal7y .r-.... 

Section 133 of the Companies Af1 ~.(3 ~~ '>::?'(,~/::"'~I 
I ~, ~ l"l( - ~& ~ 
\ .. z r~; ::.~ Jj ~ * ~..."" ...... "'~ 

C.A.(CAA)-33/ND/2024 '.. 1~·~t. ~~~-~ .. .. 
• 'I '" 

. O~lhi B ~V'" ... ~ _ _ ;:;....-- Page 6 of 18 



11. With respect to the status of the employees of the Applicant 

No.1jTransferor Company No. 1 and Applicant No.2jTransferor No. 2 

respectively after its proposed amalgamation into and with Transferee 

Company, the proposed Scheme makes provisions for employees in Clause 

16 and 29 of the Scheme (Annexure A 16), it is stated that upon the Scheme 

coming into effect, all staff and employees of the Transferor Company, on 

such date shall be deemed to have become staff and employees of the 

Transferee Company based on continuity of service without any break or 

interruption in service and terms and conditions of their employment with 

the Transferee Company shall not be less favourable than those applicable 

to them with reference to the Transferor Company. 

12. The Applicant companies have furnished the following documents: -

i. Certificate of Incorporation along with Memorandum and Articles 

of Association of Transferor Company No.1, Transferor Company 

No.2 and Transferee Company respectively marked as annexures­

A2, A7, and A12 respectively. 

ii. Copies of Master Data of Transferor Company No.1, Transferor 

Company No.2 and Transferee Company respectively marked as 

annexure AI, A6 and All respectively. 

iii. List of Equity Shareholders of Transferor Company No.1 as on 

14.03.2024, along with their Consent Affidavits marked as 

iv. List sferor Company No.2 as on 
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14.03.2024, along with their Consent Affidavits marked as 

annexures- A25 and A26(Colly) respectively. 

v. List of Equity Shareholders of Transferee Company as on 

14.03.2024, along with their Consent Affidavits marked as 

Annexure- A33 and A34 respectively. 

vi. Certificate of NIL Secured Creditors of the Transferor Company 

No.1 and Transferor Company No.2 marked as annexure- A23 

and A-31 respectively. 

vii. List of Secured Creditors for the Transferee Company marked as 

annexure- A37. 

viii. Certificate of NIL unsecured Creditors of the Transferor Company 

No.1 marked as annexure- A23. 

ix. List of Unsecured Creditors as on 31.01.2024 of Transferor 

Company No.2 duly certified by the Statutory Auditors marked as 

annexure- A32. 

x. List of Unsecured Creditors as on 31.01.2024 of Transferee 

Company duly certified by the Statutory Auditors marked as 

annexure- A38. 

xi. Certificates of Statutory Auditors to the effect that accounting 

application. 

C.A.(CAA)-33 /ND/2024 
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xii. Proposed Share Entitlement Ratio of Transferor Company No.1, 

Transferor Company No.2, and Transferee Company provided 

under the Report on Valuation of Shares & Share Exchange Ratio 

attached as Annexure- A39 of the application. 

xiii. Audited financial statements as on 31.03.2023, of the Transferor 

Company No.1, Transferor Company No.2 and Transferee 

Company have been annexed and marked as Annexure- A3, A8 

and A13 respectively. 

13. The Applicant has stated on Affidavit all the material facts relating to 

the Applicant Companies in terms of Section 230(2): 

a) As per Annexure Al and A2 to the Additional Affidavit dated 

08.04.2024, the status regarding pending litigation is as follows: 

"14. That there are no legal proceedings pending or initiated 
against the Applicant Transferor Company,No.l. 

15. That a list of legal proceedings pending or initiated against the 
Applicant Transferor Company No.2 are annexed hereto and 
marked as Annexure A-i. 

16. That a list of legal proceedings pending or initiated against the 
Applicant Transferee Company are annexed hereto and marked as 
Annexure A-2. " 

c) There is no reduction of capital being envisaged as part of the Scheme 

of Amalgamation between the Applicant Companies. 

d) The Scheme is not a scheme of Compromise or Arrangement with the 

creditors. Further, the Scheme is not a scheme of Corporate Debt 

Restructuring as 

Act, 2013. 

C.A.(CAA)-33 jNDj2024 
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14. The position of Shareholders and Creditors as also their Consent 

through Affidavits qua all the Companies as mentioned in the Application in 

a tabular form which is extracted here below: -

Shareholders along with their consent Creditors and Debenture Holders along wltb their consent 

Name of Equity Consen Prefere Consent Debenture Consent Secured Consent Unsecured Consent of 
Applicant Share t of (A) nee of (B) holders of (C) Credito of (D) creditors (El with % 
Company holders with % Share with % (C) with % IS with % (E) age 

(A) age holder age age (0) age 
(B) 

Applicant 2 100% I 100% NIL N/A NIL NlA NIL N/A 
Transferor 
Company 
No.1 

AppJicant 3 100% 2 1000/0 1 100% NIL N/A 14 NIL 
Transferor 
Company 
No.2 

Applicant 3 100% NIL N/A NIL N/A 9 NIL 265 NIL 
Transferee 
Company 

15. Further, the grounds on which exemptions from meetings for the 

Applicant Companies has been sought, as stated in the application, reads as 

follows: -

G,o" ilil rur ~"'!IIIP I on of 
m~irl' ~ r P",r~ren"e 

·h.~"uld i"l' 

. nnuu] rur- exclilfttiuu of 
n ••• llnl: .,f K u...,d 

",diu," 

Cirhu ... d (\i,.. LUt.mJuion 1)( 

IlIcctlnl:ll IIr \I h r~1 1 

mitlJ 

,\ ~pll""" ' lOO~. consents 100% consents received The Applicant Transferor The Applicant Transferor The Applicant Transferor 
TraH r"M~ received from aU from .U Prefereate Company No.1 does aot Company No.1 dOe3 aot Company No.1 does not 
'nml""': 0.1 Eqllity Shareholden of Sbllrebolden of Applicant bave lUI)' Debenture bave any Secllred bave any Unsecured 

. \111111 Ilt 
Tr.uar.m. 

~m",,1I}' ·o:! 

Applicant Transferor Transferor Company No.1 Bolden, therefore, there is Credlton, therefore. there Crediton, therefore, there 
Company No.1 no requirement of is DO requirement of is no requirement of 

convening a meetiag of convening a meeting of convening a meeting of 

100% conseats 100% eJ'" ~~r<l 
received from all from all Prefereace 
Equity Sh.reholden of Sbareholden of Applicant 
Applicant Transferor Transferor Company No.2 
Company No.2 

100% conseals 
received from all 

TlJ<, AppUCOWI T"""feree 
ompany do., nut bove 

iO}. p,..,~ :n;DCC 

Debenture holders. Secured Creditors. Unsecured Creditors. 

100"/0 coDaenb received 
from aU Debenture 
Bolden of Applicant 
Transferor Company No.2 

The Applicant Transferor No consents received . 
Company No.2 dOe3 not Seeking convening of 
have any Secured meetings. 
Credlton, therefore, there 
is no requirement of 
convening a meeting of 
Secured Creditors. 

No COl\Sellts received. No consents received. 
Seeking convening of Seeking convening of 
meetings. meetings. Eqllity Sbanbold.n of 

Applicant Transferee 
Company 

hi! rd! old m. thc!n:Ioll;.. 
tb"", i~ no rcqu·,_··...:Ja::.';,,-r=:;;;:,,;; 

convening a 
Preference 
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16. In the wake of the pleadings and documents put forth by the Applicant 

Companies and the prayer made in the Company Application, it is ordered: -

I. In relation to Applicant Company No. 1/ Transferor Company NO.1: 

i. The meeting of the equity shareholders is dispensed with keeping 

in view the consent/ NOC provided by them. 

ii. Since there are no secured, unsecured creditors and debenture 

holders, therefore, there is no scope for convening their meeting. 

II. In relation to Applicant Company No. 2/ Transferor Company No.2: 

i. The meeting of the equity shareholders and debenture holders is 

dispensed with keeping in view the consent/ NOC provided by 

them. 

ii. Since there are no secured creditors, therefore, there is no scope 

for convening their meeting. 

iii. The Transferor Company has prayed for convening the meetings 

of Unsecured Creditors. The meetings of the Unsecured Creditors 

of the Transferor Company are ordered to be convened in the 

following manner: 

a. It is directed that a meeting of the unsecured creditors of the 

Applicant No. 2/Transferor Company no. 2 be convened 

through video conference with the facility of remote e-voting in 

Circular dated 08.04.2020 

m.,C1S.ef.lU considering the Scheme. 
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b. The Applicant No. 2/Transferor Company no. 2 shall conduct 

the meeting of unsecured creditors on/before 30.01.2025 in 

consultation with the Chairperson appointed by this Hon 'hIe 

Tribunal. 

c. The quorum of the meeting of the Unsecured Creditors of 
Transferee Company shall be as follows: 

Company details Meeting Total numbe Quorum of the 
Unsecured 

type creditors meeting 

ApplicantCompany / Unsecured 14 Not less than 75% 
of the unsecured 

Transferor Company No.2 Creditors creditors 
in value 

III. In relation to Applicant Company No. 3/ Transferee Company: 

i. The meeting of the equity shareholders is dispensed with keeping 

in view the consent/ NOC provided by them. 

ii. The Transferee Company has prayed for convening the meetings 

of Secured and Unsecured Creditors. The meetings of the 

Secured and Unsecured Creditors of the Transferee Company are 

ordered to be convened in the following manner: 

a. It is directed that a meeting of the secured and unsecured 

creditors of the Applicant No. 3/Transferee Company be 

convened through video conference with the facility of remote 

e-voting in compliance of the MCA General Circular dated 

the purpose of considering 

C.A.{CAA)-33 /NDj2024 
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b. The Applicant No. 3/Transferee Company shall conduct the 

meeting of secured and unsecured creditors meeting to be 

conducted on/before 30.01.2025 in consultation with the 

Chairperson appointed by this Hon 'hIe Tribunal. 

c. The quorum of the meeting of the Secured and Unsecured 

Creditors of Transferee Company shall be as follows: 

Company Meeting type Total number Quorum of the 
details Unsecured creditors 

meeting 

Applicant Secured 9 Not less than 75% 
Company creditors of the secured 
No.3/ creditors 
Transferee in value 
Company 

Applicant Unsecured 265 Not less than 75% 
Company creditors of the unsecured 
No.3/ creditors 
Transferee in value 
Company 

IV. In case the required quorum as noted above for the meetings is not 

present at the commencement of the meeting, the Chairman shall adjourn 

that meeting by 30 minutes and thereafter the persons present shall be 

deemed to constitute the quorum of the said meeting. 

V. As the Applicants have not proposed any names for the nomination of 

Chairperson, Alternate Chairperson, and Scrutinizer for the meetings, the 

following appointments are made: 

1) 

is 
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appointed as the Chairperson for the meetings to be called under this 

order. 

2) Mr. Siddhant Jain, Rio GSL Associates Pvt. Ltd, Building No.2, 3rd 

Floor, Lane No.1, Westend Marg, Saidulajab, New Delhi-ll0030 Mobile 

No. 9988612447, E-mail ID:office@manishjainlawassociates.com.is 

appointed as the Alternate Chairperson for the meetings to be called 

under this order. 

3) Mr Nikhil Palli, Rio C-587 basement Defence Colony, New 

Delhi-ll0024, Mobile No. 9811676973, E-mail ID:np@plf.co.in.is 

appointed as the common Scrutinizer for the above meetings to be 

called under this order. 

VI. The Chairperson's fee for the aforementioned meeting shall be ~1,50,000, 

while the Alternate Chairperson's fee shall be ~1,00,000. The Scrutinizer's 

fee is fixed at ~1,00,000, in addition to reimbursement of any incidental 

expenses. The Chairperson is required to submit their report within two 

weeks from the conclusion of e-voting andlor the postal ballot. The fees for 

the Chairperson, Alternate Chairperson, and Scrutinizer, along with their 

out-of-pocket expenses, shall be borne by the Applicant Companies. 

VII. The Scrutinizer's report will contain his findings on the directions 

issued in the foregoing paragraphs. 

VIII. It is further directed that notice of the said meetings shall be sent by 

the Applicant Companies to it~~- .Secured and Unsecured Creditors 
.' ~ ~ (jo11lpa;y ( 

through registered post or , f$<::'d . . iz. ough courier or e-mail, 30 days 
~ ;~ :::. 

... . -{. g-
in advance before the schedule,st . ~.'t' of i1:lI eeting, indicating the day, date 

~Pfo 'lit .... 
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and time as aforesaid, together with a copy of the Scheme, copy of the 

explanatory statement with Share Exchange Ratio which is required to be 

sent under the Companies Act, 2013 and the applicable Rules and any other 

documents as may be prescribed under the Act shall also be duly sent with 

the notice. 

IX. It is further directed that along with the notice, Applicant Companies 

shall also send, a statement explaining the effect of the scheme on the 

creditors, key managerial personnel, promoters and non-promoter members, 

etc. along with the effect of the Scheme of Arrangement on any material 

interests of the Directors of the Company, if any, as provided under 

sub-section (3) of Section 230 of the Act. 

X. It is also directed that the Provisional Financial Statements of Applicant 

Companies not older than 6 months from the date of the meeting be also 

circulated for the aforesaid meeting{s) in terms of Section 232 (2) (e) of the 

Act. 

XI. That the Applicant Companies shall publish an advertisement with a gap 

of at least 30 clear days before the aforesaid meeting, indicating the day, 

date and time of the meeting as aforesaid, to be published in "The Business 

Standard" (English Edition) and "The Jansatta" {Hindi Edition)". The 

publication shall indicate the time within which copies of the Scheme of 

Arrangement shall be made available to the concerned persons, free of 

charge from the registered o ffi c;e. e Applicant Company. The pUblication 
.-' if>~-;:f} f~' . 

shall also indicate that th ~1l~lmpa 'l5if r2 atem ent required to be furnished 
j.f~~~ ' . -t.

N
, 

f; ~ ;;)" ~ 

pursuant to Sections 23d &~2:~;;'i: adi · ~th Section 102 of the Companies 
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Act, 2013 can be obtained free of charge at the registered office of the 

Applicant Company in accordance with the second proviso to sub-section (3) 

of Section 230 and Rule 7 of the Companies (CAA) Rules, 2016. The 

Applicant Companies shall also publish the notice of the meeting on its 

website, if any. 

XII. Voting shall be allowed on the "Scheme" through electronic means 

which will remain open for a period as mandated under Clause 8.3 of 

Secretarial Standards on General Meetings to the Applicant Companies 

under the Act and the Rules framed thereunder. 

XIII. The Chairperson shall be responsible for reporting the result of the 

meeting to the Tribunal in Form No. CAA-4, as per Rule 14 of the Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016 within 7 

(seven) days of the conclusion of the meeting. The Chairperson would be 

fully assisted by the authorized representative/Company Secretary of the 

Applicant Companies and the Scrutinizer, who will assist the Hon 'ble 

Chairperson and Alternate Chairperson in preparing and finalizing the 

report. 

17. The Applicant Companies shall individually and in compliance of 

sub-section (5) of Section 230 of the Act and Rule 8 of Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016 send notices 

in Form No. CAA-3 along with a copy of the Scheme, Explanatory Statement 

and the disclosures Rules to the following 

authorities: 

C.A.(CAA)-33/ND/2024 
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(a) the Central Government through the office of the Regional Director, 

Northern Region, Ministry of Corporate Mfairs, New Delhi; 

(b) the concerned Registrar of Companies, 

(c) the Official Liquidator; and 

(d) the Income Tax Department, in the circle/ward where the Company 

is assessed or through the nodal office by mentioning the PAN number 

of the Applicant Companies. 

and to such other Sectoral Regulator(s) governing the business of the 

Applicant Companies, if any, stating that report on the same, if any, shall be 

sent to this Tribunal within a period of 30 days from the date of receipt of 

such notice and copy of the such report shall be simultaneously sent to the 

Applicant Companies, failing which it shall be presumed that they have no 

objection to the proposed Scheme. 

18. The Applicant Companies shall furnish a copy of the Scheme free of 

charge within one day of any requisition for the Scheme made by any 

creditor or member/shareholder entitled to attend the meeting as aforesaid. 

19. The authorized representative of the Applicant Companies shall 

furnish an affidavit of service of notice of meeting and publication of 

advertisement and compliance of all directions contained herein at least a 

week before the proposed meeting. 

C.A.(CAA)-33 /ND/2024 
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• 
will be carried after the approval of the Scheme. The Applicant Companies 

are directed to clarify the same through an affidavit to be filed along with the 

second motion application. NO .... H" .............................. _J.~~r1.~ 
Date of Presentation 2-3r~-;r~ 

21. All the aforesaid directions are to ~l~¥~~!~~.~ .... ~.~~~~= '1 
accordance with the applicable laws inclUding~MiMlQ .. f<H-.mJ;!CQlJtaiued.-. 

Registration & Postage Fee ...................... _ 
in the Rules as well as the provisions of thTotilo1lW.~~.~ .. !.\.9.t.t .. ~Ql§ ... !?y. ... !.h~.~ .:rv 

Date of Receipt & 
Applicant Companies. Record of Copy ................ H ........... ":.:\'~ ... ..,-... 

Date of Preparation of Copy ... !.-:s:~~.9.::-t .. _. 
22. The Court Officer jRegistry is directed 't~t%@hQeliN~~P.t~1his .. LU:de.t" .. 1o..t3 \ \ \2..-S-

the Applicant Companies for necessary steps to be taken at their end. ~ 
JRIDR/AR/Court Officer 

23. The Application is allowed in the aforesaid t~.al Company Law Tribunal 
New Delhi 

Sdj­
(SUBRATA KUMAR DASH) 
MEMBER (TECHNICAL) 

C.A.(CAA)-33/ND/2024 

Sdj-
(ASHOK KUMAR BHARDWAJ) 

MEMBER (JUDICIAL) 

~ CJ~.~~ Ul'--..S 

Deputy Registrar 
National Company Law Tribunal 

-,:;GO Comolex, New Delhi-11000'l 
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GUPTA NAYAR & CO 
CHARTERED ACCOUNTANTS 

Independent auditor's certificate on the proposed accounting treatment included in the 
proposed scheme of amalgamation pursuant to sections 230 to 232 and other applicable 
provisions of the Companies Act, 2013, and the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016 

To, 
The Board of Directors, 
Navitas Cleantech Private Limited 
(Fonnerly known as Navitas Developers Private Limited) 
WZ 106/101, Rajouri Garden Extension, New D elhi 
India, 110027 

1. This certificate is issued in accordance with the terms of our engagement letter dated 14th March 
2024 with Navitas Clean tech Private Limited (Fonnerly known as Navitas Developers Private 
Limited) ('the Company' or Transferor Company No.1'). 

2. \~Te, the statutory auditors of the Company, have examined the proposed accounting treatment as 
specified in Clause 11.2 along with dissolution clause as specified in Clause 17 of the proposed 
scheme of amalgamation between the Company, Navitas Green Power (Fuel Management) Private 
Limited ("Transferor Company No.2) and Ncubate India Services Private Limited (Transferee 
Company,) and their respective shareholders and creditors (hereinafter referred to as the 'Proposed 
Scheme,) as approved by the Board of Directors of the Company in their meeting held on 14th 

March, 2024, in terms of the provisions of the Sections 230 to 232, and other applicable provisions 
of the Companies Act, 2013 ('the Act') and w-ith reference to its compliance with the accounting 
standards prescribed under section 133 of the Act, read with relevant rules issued thereunder (the 
'applicable accounting standards,) and other generally accepted accounting principles in India. The 
relevant extract of the Proposed Scheme with the proposed accounting treatment as specified in 
Clause 11.2 along with dissolution clause as specified in Clause 17 of the Proposed Scheme is 
attached herewith in Appendix I has been initialed and stamped by us for identification purpose 
only. 

Management's Responsibility 

3. The responsibility for the preparation of the Proposed Scheme, and its compliance with the relevant 
laws and regulations, including the applicable accounting standards and other generally accepted 
accounting principles in India, is that of the Board of directors of the companies involved. This 
responsibility includes the design, implementation and maintenance of internal control relevant to 
the preparation of the Proposed Scheme and applying an appropriate basis of preparation; and 
making estimates that are reasonable in the circumstances. 

4. The Management is also responsible for ensuring that the Company complies with the Act and the 
rules, and the applicable accounting standards in relation to the Proposed Scheme and for providing 
all relevant infonnation to the relevant National Company Law Tribunal, Registrar of Companies, 
Official Liquidator and Income Tax Office. ' 

Auditor's Responsibility 

5. Pursuant to the requirements of the relevant laws and regulations, it is our responsibility to provide 
a reasonable assurance as to whether the proposed accounting treatment as specified in Clause 
11.2 along with dissolution clause of Transferor Company, as specified in Clause 17 of Transferor 
Company, of the Proposed Scheme complies with the applicable accounting standards an?d~=:::::-.... 

generally accepted accounting principles. ~p..NAY"1/e 

OFFICE NO.61 0, JAKSONS CROWN HEl6.HTS. PLOT NO. 381, TWIN DIS11U ~ 
CENTRE, SECTOR-I0, ROHINI, Df:LHI-I100~55 PHONE NO: 011-455~7~3 , 
9~10200957, 9~1~462655 £MAIL: 6NCCA611@6.MAIL.COM. 
SNCCA@YAHOO.COM 
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6UPTANAYAR &. CO 
CHARTERED ACCOUNTANTS 

6. \Ve conducted our examination in accordance with the Guidance Note on Reports or Certificates 
for Special Purposes (Revised 2016) ('the Guidance Note') issued by the Institute of Chartered 
Accountants of India ('the ICA!'). The Guidance Note requires that we comply with the ethical 
requirements of the Code of Ethics issued by the ICAL 

7. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQq 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements, issued by the ICAL 

Opinion 

8. Based on our examination as above and according to the information and explanations given to us, 
as mentioned in Clause 11.2 of the Scheme, that upon the Scheme becoming effective and with 
effect from the appointed date, all assets and liabilities of the Company shall be transferred to the 
Transferee Company and the Company shall stand dissolved without being wound up. Accordingly, 
the question of our commenting on the accounting treatment in the books of Company does not 
anse. 

Restriction on distribution or use 

9. Our work was performed solely to assist you in meeting your responsibilities in relation to your 
compliance with the requirements of the Sections 230 to 232, and other applicable provisions of 
the Act read \vith the rules, for omvard submission along with the Proposed Scheme to relevant 
National Company La\v Tribunal, Registrar of Companies, Regional Director, Official Liquidator 
and Income Tax Office. Our obligations in respect of this certificate are entirely separate from, and 
our responsibility and liability is in no way changed by, any other role we may have as statutory 
auditors of the Company or otherwise. Nothing in this certificate, nor anything said or done in the 
course of or in connection with the services that are the subject of this certificate, will extend any 
duty of care \ve may have in our capacity as statutory auditors of the Company. 

10. This certificate is issued at the request of the Company's management for onward submission along 
with dle Proposed Scheme to the relevant National Company Law Tribunal, Registrar of 
Companies, Regional Director, Official Liquidator and Income Tax Office. Accordingly, this 
certificate may not be suitable for any other purpose, and should not be used, referred to or 
distributed for any odler purpose or to any other party \vithout our prior written consent. 
Accordingly, we do not accept or assume any liability or any duty of care or for any other purpose 
or to any other party to whom it is shown or into whose hands it may come widlOut our prior 
consent in writing. 

Place: Delili 
Date: 15103/2024 

OFFICE NO.61 0, JAKSONS CROWN HD6HTS, PLOT NO. 38 l, TWIN DISTlUCT 

CENTRE, SECTOR-lO, ROHINI, D£LHI-1100855 PHONE NO: 011-45587632. 
9810200957,9818462655 EMAIL: 6.NCCA611@6.MAIL.COM. 
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GUPTA NAYAR & CO 
CHA«TERED ACCOUNTA1ITS 

Appendix I 

Proposed accounting treatment for the scheme of amalgamation and arrangement between 
Navitas Cleantech Private Limited (Formerly mown as Navitas Developers Private Limited) 
("NCPL" or "Transferor Company No.1") and Navitas Green Power (Fuel Management) 
Private Limited (''NGPFM'' or "Transferor Company No.2") and Ncubate India Services 
Private Limited (''NISPV' or ''Transferee Company") and their respective shareholders and 
creditors. 

11.2. Accounting treatment in the books ofNCPL 

11.2.1. As NCPL stands dissolved without being wound up upon this Scheme becoming effective, as 
mentioned in Clause 17.2 of the Scheme and all assets, reserves and liabilities shall be transferred to 
NISPL, hence there is no accounting treatment prescribed under this Scheme in the books ofNCPL. 

17. Dissolution ofNCPL 

17.1. NCPL and NISPL shall take such other step, as may be necessary or expedient to give full and 
formal effect to the provisions of the Scheme. 

17.2. NCPL shall stand dissolved as on the Effective Date in terms of this Scheme, without the process 
of winding up. 

17.3. Upon the Scheme taking effect and after dissolution of NCPL, the Board of Directors ofNISPL 
is hereby authorized to take steps as may be necessary, desirable or proper to resolve any questions, 
doubts, or difficulty whether by reason of any Order(s) of the Tribunal(s) or any directive, Order or 
sanction of any authority or otherwise arising out of or under this Scheme or any matter therewith. 

OFFICE NO.61 0, JAKSONS CROWN H£I6HTS, PLOT NO. 881, TWIN DISTRICT 
CENTRE, SECTOR-I0, ROHINI, DELHI-II00855 PHONE NO: 011-4,5587682, 
9810200957,98184,62655 EMAIL: eNCCA611@6MAIL.COM. 
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Independent auditor's certificate on the proposed accounting treatment included in the 
proposed scheme of amalgamation and pursuant to sections 230 to 232, and other applicable 
provisions of the Companies Act, 2013, and the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016 

To, 
The Board of Directors, 
Navitas Green Power (Fuel Management) Private Limited 
WZ 106/101, Rajouri Garden, New Delhi 
India, 11 0027 

1. This certificate is issued in accordance with the terms of our engagement letter dated 14th March 
2024 \vith Navitas Green Power (Fuel Management) Private Limited ('the Company' or 
'Transferor Company No.2'). 

2. We, the statutory auditors of the Company, have examined the proposed accounting treatment as 
specified in Clause 24.2 along \v-ith dissolution clause as specified in Clause 30 of the proposed 
scheme of amalgamation between the Company, Navitas Cleantech Private Limited (Formerly 
known as Navitas Developers Private Limited) ("Transferor Company No.1) and Ncubate India 
Services Private Limited (Transferee Company') and their respective shareholders and creditors 
(hereinafter referred to as the 'Proposed Scheme') as approved by the Board of Directors of the 
Company in their meeting held on 14th March, 2024, in terms of the provisions of the Sections 
230 to 232, and other applicable provisions of the Companies Act, 2013 ('the Act') and ",-ith 
reference to its compliance with the accounting standards prescribed under Section 133 of the Act, 
read with relevant rules issued thereunder (the 'applicable accounting standards,) and other 
generally accepted accounting principles in India. The relevant extract of the Proposed Scheme 
with the proposed accounting treatment as specified in Clause 24.2 along with dissolution clause 
as specified in Clause 30 of the Proposed Scheme is attached herewith in Appendix I has been 
initialed and stamped by us for identification purpose only. 

Management's Responsibility 

3. The responsibility for the preparation of the Proposed Scheme, and its compliance with the relevant 
laws and regulations, including the applicable accounting standards and odler generally accepted 
accounting principles in India, is that of dle Board of directors of the companies involved. This 
responsibility includes dle design, implementation and maintenance of internal control relevant to 
the preparation of the Proposed Scheme and applying an appropriate basis of preparation; and 
making estimates dlat are reasonable in the circumstances. 

4. The Management is also responsible for ensuring that the Company complies with the Act and the 
rules, and the applicable accounting standards in relation to the Proposed Scheme and for providing 
all relevant information to the relevant National Company Law Tribunal, Registrar of Companies, 
Official Liquidator and Income Tax Office. 

Auditor's Responsibility 

5. Pursuant to the requirements of the relevant laws and regulations, it is our responsibility to provide 
a reasonable assurance as to whether dle proposed accounting treatment as specified in 
Clause 24.2 along with dissolution clause of Transferor Company, as specified in Clause 30 of 
Transferor Company, of the Proposed Scheme complies with the applicable accounting standards 
and other generally accepted accounting principles. 

9S10200957, 9$1$462655 EMAIL: 6NCCA611@6MAIL.COM. 
6NCCA@YAHOO.COM 
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CHA~TE~ED ACCOUNTANTS 

6. \'Ve conducted our examination in accordance with the Guidance Note on Reports or Certificates 
for Special Purposes (Revised 2016) ('the Guidance Note') issued by the Institute of Chartered 
Accountants of India ('the ICA.!'). The Guidance Note requires that \ve comply with the ethical 
requirements of the Code of Ethics issued by the ICAL 

7. \''Ve have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Revie\vs of Historical Financial 
Information, and Other Assurance and Related Services Engagements, issued by the ICAL 

Opinion 

8. Based on our examination as above and according to the information and explanations given to us, 
as mentioned in Clause 24.2 of the Scheme, that upon the Scheme becoming effective and with 
effect from the appointed date, all assets and liabilities of the Company shall be transferred to the 
Transferee Company and the Company shall stand dissolved 'W-ithout being \vound up. Accordingly, 
the question of our commenting on the accounting treatment in the books of Company does not 
anse. 

Restriction on distribution or use 

9. Our work was performed solely to assist you in meeting your responsibilities in relation to your 
compliance with the requirements of the Sections 230 to 232, , and other applicable provisions of 
the Act read \v-ith the rules, for onward submission along with the Proposed Scheme to relevant 
National Company Law Tribunal, Registrar of Companies, Regional Director, Official Liquidator 
and Income Tax Office. Our obligations in respect of tIlls certificate are entirely separate from, and 
our responsibility and liability is in no way changed by, any other role we may have as statutory 
auditors of the Company or otherwise. Nothing in this certificate, nor anything said or done in the 
course of or in connection with the services that are the subject of tIlls certificate, will extend any 
duty of care we may have in our capacity as statutory auditors of the Company. 

10. This certificate is issued at the request of the Company's management for onward submission along 
with the Proposed Scheme to the relevant National Company Law Tribunal, Registrar of 
Companies, Regional Director, Official Liquidator and Income Tax Office. Accordingly, tIus 
certificate mar not be suitable for any other purpose, and should not be used, referred to or 
distributed for any other purpose or to any other party without our prior written consent. 
Accordingly, we do not accept or assume any liability or any duty of care or for any other purpose 
or to any other party to whom it is shown or into whose hands it may come without our prior 
consent in writing. 

Partner 
Membership No. 5..J.9..J.95 
UDIN: 2..J.5-l9..J.95BKDDDG..J.759 

Place: Dellu 
Date: 15103/2024 
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Appendix I 

Proposed accounting treatment for the scheme of amalgamation and arrangement between 
Navitas Cleantech Private Limited (Formerly known as Navitas Developers Private Limited) 
("NCPL" or "Transferor Company No.1") and Navitas Green Power (Fuel Management) 
Private Limited ("NGPFM" or "Transferor Company No.2") and Ncubate India Services 
Private Limited (''NISPL'' or "Transferee Company") and their respective shareholders and 
creditors. 

24.2. Accounting treatment in the books ofNGPFM 

11.2.1. As NGPFM stands dissolved without being wound up upon this Scheme becoming effective, as 
mentioned in Clause 24.2 of the Scheme and all assets, reserves and liabilities shall be transferred to 
NISPL, hence there is no accounting treatment prescribed under dus Scheme in the books ofNGPFM. 

30. Dissolution ofNGPFM 

30.1. NGPFM and NISPL shall take such other step, as may be necessary or expedient to give full and 
formal effect to the provisions of the Scheme. 

30.2. NGPFM shall stand dissolved as on the Effective Date in terms of this Scheme, without the process 
of winding up. 

30.3. Upon the Scheme taking effect and after dissolution ofNGPFM, the Board of Directors ofNISPL 
is hereby authorized to take steps as may be necessary, desirable or proper to resolve any questions, 
doubts, or difficulty whether by reason of any Order(s) of the Tribunal(s) or any directive, Order or 
sanction of any authority or otherwise arising out of or under this Scheme or any matter therewith. 

OffiCE NO.61 0, JAKSONS CROWN H£I6HTS, PLOT NO. 3B I, TWIN DISTRICT 
CENTRE, SE.CTOR-tO, ROOINI, DELHI-II00855 PHONE. NO: 011-45587632, 
9810200957,9818462655 EMAIL: 6NCCA611@6MAIL.COM. 
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Independent auditor's certificate on the proposed accounting treatment included in 
the proposed scheme of amalgamation pursuant to sections 230 to 232, and other 
applicable provisions ofthe Companies Act, 2013, and the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016 

To, 
The Board of Directors, 
Ncubate India Services Private Limited 
WZ-1061101 Rajouri Garden Extension, New Delhi, 
India, 11 0027 

1. This certificate is issued in accordance with the terms of our engagement letter dated 
14th March 2024 with Ncubate India Services Private Limited ('the Company' or 'the 
Transferee Company'). 

2. We, the statutory auditors of the Company, have examined the draft accounting 
treatment specified in Clause 11 and Clause 24 of the proposed scheme of 
amalgamation between Navitas Cleantech Private Limited (Formerly known as Navitas 
Developers Private Limited) ('the Transferor Company No.1') and Navitas Green 
Power (Fuel Management) Private Limited ('the Transferor Company No.2') and the 
Company and their respective shareholders and creditors (hereinafter referred to as the 
'Proposed Scheme') as appro ed by the Board of Directors in their meeting held on 
14h March 2024, in terms of the provisions of the Sections 230 to 232 and other 
applicable provisions of the Companies Act, 2013 ('the Act') and the Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016 ('the rules') with 
reference to its compliance with the accounting standards prescribed under section 133 
of the. Act, read with rule 7 ofthe Companies (Accounts) Rules, 2Ql4 (as amended (the 
'applicable accounting standards') and other generally accepted accounting principles 
in India. Based on certified true copy ofthe proposed Scheme, the proposed accounting 
treatment specified in Clause 11 and Clause 24 of the proposed Scheme, as attached 
herewith in Appendix I, has been initialed and stamped by us for identification purpose 
only. 

Management's Responsibility 

3. The responsibility for the preparation of the Proposed Scheme, and its compliance with 
the relevant laws and regulations, including the applicable accounting standards and 
other generally accepted accounting principles in India, is that of the Board of directors 
of the companies involved. This responsibility includes the design, implementation and 
maintenance of internal control relevant to the preparation of the Proposed Scheme and 
applying an appropriate basis of preparation; and making estimates that are reasonable 
in the circumstances. ~\ & ij 0. 
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4. The Management is also responsible for ensuring that the Company complies with the 
requirements of the Act and the rules, and the applicable accounting standards, in 
relation to the Proposed Scheme, and for providing an relevant infonnation to the 
relevant National Company Law Tribunal, Registrar of Companies, Regional Director, 
Official Liquidator and Income Tax Office. 

Auditor's Responsibility 

5. Pursuant to the requirements of the relevant laws and regulations, it is our responsibility 
to provide a reasonable assurance as to whether the proposed accounting treatment 
specified in Clause 11 and Clause 24 of the Proposed Scheme complies with the 
applicable accounting standards. and other generally accepted accounting principles. 

6. We conducted our examination in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016) ('the Guidance Note') issued by the 
Institute of Chartered Accountants of India ('the ICAI'). The Guidance Note requires 
that we comply with the ethical requirements of the Code of Ethics issued by the leAl. 

7. We have complied with the relevant applicable requirements ofthe Standard on QUality 
Control (SQC) 1, Quality Control for Finns that Perfonn Audits and Reviews of 
Historical Financial Infonnation, and Other Assurance and Related Services 
Engagements, issued by the ICAI. 

Opinion 

8. Based on our examination as above and according to the infonnation and explanations 
given to us, along with the representations provided by the management, in our opinion, 
the proposed accounting treatment specified in Clause 1I and Clause 24 of the 
Proposed Scheme, attached herewith and stamped by us for identification only, is in 
compliance with the applicable accounting standards and other generally accepted 
accounting principles in India. 

Restriction on distribution or use 

9. Our work was perfonned solely to assist you in meeting your responsibilities in relation 
to your compliance with the requirements of the provisions of Sections 230 to 232, and 
other applicable provisions of the Act read with the rules, for onward submission along 
with the Proposed Scheme to the relevant National Company Law Tribunal, Registrar 
of Companies, Regional Director, Official Liquidator and Income Tax Office. Our 
obligations in respect of this certificate are entirely separate from, and our 
responsibility and liability is in no way changed by, any other role we may have as 
statutory auditors oftb_e Company or otherwi_se, Nothing in tbis certificate .. nor anything 
said or done in the course of or in connection with the services that are the subject of 
this certificate, will extend any duty of care we may have in our capacity as statutory 
auditors of the Company. 



10. This certificate is issued at the request of the Company's man~gement for onward 
submission along with the Proposed Scheme to the relevant National Company Law 
Tribunal, Registrar of Companies, Regional Director, Official Liquidator and Income 
Tax Office. Accordingly, this certificate may not be suitable for any other purpose, and 
should not be used, referred to or distributed for any other purpose Of to any other party 
without our prior written consent. Accordingly, we do not accept or assume any liability 
or any duty of care or for any other purpose or to any other party to whom it is shown 
or into whose hands it may come without our prior consent in writing. 

For Lalit Gupta & Associates 
Chartered Accountants 
Firm Regi<'n,.,...,n L~~W 

Lal 
Partner 
Membership No. 082727 

lnD~:24082727BIUDU1VA4069 

Place: New Delhi 
Date: 15.03.2024 



Appendix I 

A. Proposed accounting treatment for the scheme of arrangement between Navitas 
Clean tech Private Limited (Formerly known as Navitas Developers Private Limited) 
("NCPL" or "Transferor Company no. I") and Ncubate India Services Private 
Limited ("NISPL" or "Transferee Company") and their respective shareholders and 
er~itors· 

11. Accounting Treatment 

11.1. Accounting treatment in the. books. of the Transferee Company' NISPL 

11 .1.1. Upon this Scheme becoming effective and with effect from the Appointed Date, the 
Transferee Company shall account for the amalgamation in its books of accounts, as per 
'The Pooling of Interests Method' prescribed under Accounting Standard 14- 'Accounting 
for Amalgamations' notified by the Central Government under Section 133 and other 
applicable provisions of the Act read with the rules made thereunder, amended from time to 
time. 

11.1.2. NISPL shall, record all the assets, liabilities and reserves of NCPL, transferred to 
and vested in it pursuant to this Scheme, at their respective book values as appearing in the 
books of NCPL at the close of the business of the day immediately preceding Appointed 
Date. The balance in Reserves and Surplus accounts ofthe NCPL, as on the Appointed Date, 
shall be transferred to the corresponding reserves in NISPL. In other words, identity of 
reserves ofNCPL shall be preserved. 

11.1.3. NISPL shall credit to its share capital account, the aggregate face value of the equity 
shares issued by it pursuant to Clause 10.1 of this Scheme. 

11.1.4. Inter-Company balances and inter-company investments, if any, between NCPL and 
NISPL, shall stand cancelled and there shall be no further obligation/outstanding in that 
behalf. The corresponding effect shall be given in the books of account and records of 
NISPL for the reduction of any assets or liabilities, as the case may be. 

11.1.5. The difference, if any, between the consideration discharged by NISPL as per Clause 
10 and the net asset value o.fNCPL transferred to. NISPL as per Clause 11.1.2 after taking 
into account the adjustment pursuant to cancellation of inter-company balances and inter­
company investments (if any) as per Clause 11.1.4 above, shall be adjusted, against the 
capital reserves/general reserves ofthe Transferee Company 

1 L L6. In case of any differences in accQunting policies between. NCPL an.d NlSPL~ the 
accounting policies followed by NISPL shall prevail to ensure that the financial statements 
reflect the financial position on the basis of consistent policies. The effects on the financial 
statement on any changes in accounting policies will be reported in accordance with 
Accounting Standard (AS 5), 'Net Profit or Loss for the Period, Prior Period Items and 
Changes in Accounting Policies'. 



B. Proposed accounting treatment for the scheme of arrangement between Navitas 
Green Power (Fuel Management) Private Limited ("NGPFM" or "Transferor 
Company no. 2") and Ncubate India Services Private Limited ("NlSPL" or 
"Transferee Company") and their respective shareholders and creditors 

24. Accounting treatment 

24.1. Accounting treatment in the books of the Transferee Company! NISPL 

24.1.1. Upon this Scheme becoming effective and with effect from the Appointed Date, the 
Transferee Company shall account for the amalgamation in its books of accounts, as per 
'The Pooling of Interests Method' prescribed under Accounting Standard 14- 'Accounting 
for Amalgamations' notified hy the Central Government under Section 133 and other 
applicable provisions of the Act read with the rules made thereunder, as may be amended 
from time to time. 

24.1.2. NISPL shall, record all the assets, liabilities and reserves ofNGPFM, transferred to 
and vested in it pursuant to this Scheme, at their respective book values as appearing in the 
books ofNGPFM at the close of the business of the day immediately preceding Appointed 
Date. The balance in Reserves and Surplus accounts of the NGPFM, as on the Appointed 
Date, shall be transferred to the corresponding reserves in NGPFM and identity of reserves 
ofNGPFM shall be preserved. 

24.1.3. NISPL shall credit to its share capital account, the aggregate face value ofthe equity 
shares issued by it pursuant to Clause 23.1 of this Scheme. 

24.1.4. Inter-Company balances and inter-company investments, if any, between NGPFM 
and NISPL, shall stand cancelled and there shall be no further obligation/outstanding in that 
behalf The corresponding effect shall be given in the books of account and records of 
NISPL for the reduction of any assets or liabilities, as the case may be. 

24.1.5. The difference, ifany, between the consideration discharged by NISPL as per Clause 
23 and the net asset value ofNGPFM transferred to NISPL as per Clause 24.1.2 after taking 
into account the adjustment pursuant to cancellation of inter-company balances and inter­
company investments (if any) as per Clause 24.1.4 above, shall be adjusted, against the 
capital reserves/general reserves of the Transferee Company 

24.1.6. In case of any differences in accounting policies between NGPFM and NISPL, the 
accounting policies fo.llo.wed hy NISPL shall prevail to. ensure that the financial statements 
reflect the financial position on the basis of consistent policies. The effects on the financial 
statement on any changes in accounting policies will be reported in accordance with 
Accounting Standard (AS 5), 'Net Profit or Loss for the Period, Prior Period Items and 
Changes in Accounting Policies'. 



April 1 

Valuation 2 2 
Report 

Ncubate India Services Private Limited 

Navitas Cleantech Private Limited 

Navitas Green Power (Fuel Management) 
Private Limited 

Admin
Text Box
Annexure P-17



Manuj Singhal 
CFA, FRM, PGDM 

IBBI Registered Valuer - Securities or Financial Assets 

Date: March 141
\ 2024 

To, 

The Management 

Ncubate India Services Private Limited 

To, 

The Management 

Navitas Cleantech Private Limited 

To, 

The Management 

Navitas Green Power (Fuel Management) Private Limited 

Sub: Reconunendation of fair equity swap ratio for the purposed amalgamation of the entire 
business and undertaking of Navitas Cleantech Private Limited ("Transferor Company 1" 
or "NCPL") & Navitas Green Power (Fuel Management) Private Limited ("Transferor 
Company 2" or "NGPFMPV') with Ncubate India Services Private Limited ("Transferee 
Company" or "NISPL"). 

Dear Sirs, 

This is in reference to the engagement, wherein Ncubte India Services Private Limited ("Transferee 

Company" or "NISPL") and Navitas Cleantech Private Limited ("Transferor Company 1" or "NCPL") & 

Navitas Green Power (Fuel Management) Private Limited ("Transferor Company 2" or "NGPFMPL',) 

(together referred as the "Companies'') have requested Manuj Singhal ("Registered Valuer" or <'Valuer"), 

to recommend equity swap ratio in connection with the proposed amalgamation of the entire business and 

undertaking ofNCPL & NGPFMPL with NISPL pursuant to Sections 230 to 232, Section 66 (to the extent 

applicable) read with Section 52 and other applicable provisions of the Companies Act, 2013 as may be 

applicable ("<the Act") and rules made thereunder. 

In this relation, Registered Valuer has performed a valuation analysis of each company to arrive at the fair 

value of equity shares of the Companies as of April 01 51, 2023 (the ''Valuation Date'') and consequendy to 

determine the equity swap ratio for proposed amalgamation. Registered Valuer understands that the 

analysis will be used by the Management of the Company as required under the Companies Act, 2013. 

26, GF,]MD Mcgapolis, Sector-48, Sohna Road, Gurugram-122018, Haryana, India 
Telephone: +91 82850723751 Email: manuj.singhal@proxcel.in 



IBBI Certified Registered Valuer 
Securities or Financial Assets 

This cover letter is intended to provide you with an overview of the purpose and scope of Valuer analysis 

and conclusions. Please refer to the attached report for a discussion and presentation of the analysis 

performed in connection with this engagement. 

Purpose and Scope 

Based on discussions with the Management, Registered Valuer understands that the Management of the 

Companies are exploring the possibility of amalgamation of the entire business and undertaking of Navitas 
Cleantech Private Limited ("Transferor Company 1" or "NCPL") & Navitas Green Power (Fuel 

Management) Private Limited (''Transferor Company 2" or "NGPFMPL") with Ncubate India Services 

Private Limited ("Transferee Company" or "NISPL'') pursuant to Sections 230 to 232, Section 66 (to the 

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

effect from such date as may be prescribed in "Scheme of Amalgamation and Arrangement". As part of 

this Scheme, all the assets and properties of NCPL & NGPFMPL of whatsoever nature and wherever 
situated, without any further act or deed, be and stand transferred to and vested in NISPL or be deemed 

to be transferred to and vested in NISPL as going concern. 

In this relation, Registered Valuer has been requested by the respective Management of the Companies to 

submit a valuation report to determine the fair value of equity shares of each Company based on 

internationally accepted valuation methodology and recommending fair exchange ratio in connection with 

the said transaction. Registered Valuer has carried out valuation of equity shares of all the Companies as 

on April OPt, 2023 (the "Valuation Date") with an object of determining swap ratio for the proposed 

scheme. This report is intended to be used solely for the purpose of regulatory compliance with respect to 

the proposed scheme. The Report has been prepared exclusively for specified purposes as mentioned above 
and hence should not be used for any other purpose, without obtaining the prior written consent from 

Registered Valuer. This opinion should not be considered, in whole or in part, as investment advice by 

anyone. 

Summary of Findings 

The fair exchange ratio has been arrived based on relative valuation of both Companies, based on 

methodology applied for their valuation as described in this report and qualitative factors relevant to 

Companies, industry and business outlook, key underlying assumptions etc. 

Based on Valuation Analysis of the Business of the Companies, in my assessment, the equity swap ratio 

for the purpose of amalgamation should be: 

This space is intentionallY left blank 
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Securities or Financial Assets 

Summary of computation of swap ratio as on April 01"" 2023 is given below: 

Ncubate India Services Pvt. Ltd. (NISPL) 454,730 

Navitas Cleantech Private Limited (NCPL) 0.0 

Ratio - Number of NISPL shares NCPL share 2.0 

Swap Ratio between NISPL and NGPFMPL shareholders 
Company Name Per Share Value (INR) 

Ncubate India Services Pvt. Ltd. (NISPL) 454,730 

Navitas Green Power (Fuel Management) Private Limited (NGPFMPL) 0.0 

Swap Ratio - Number of NISPL shares per 10,000 NGPFMPL share 3.0 

Registered Valuer has based this opinion on information provided and represented by the Management of 

the Companies and did not independendy verify the information provided and in that regard, the validity 
of the valuation depends on the completeness and accuracy of the information provided by the 

Management of the Companies. 

Registered Valuer applies valuation techniques and methods that conform to generally accepted valuation 
practices. 

ppm\. er 

~anuj Singhal, CFA 
MONvl-..1 Registered Valuer - S&FA 

-;::::::==--J R. No.-IBBI/RV/05/201 8/1 0425 

Manuj Singhal, ~I RVO 

Registered Valuer 

Category - Securities or Financial Assets 

Registration No. -IBBl/RV /05/2018/10425 
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1. ENGAGEMENT OVERVIEW 

1.1 Purpose and Scope 

IBBI Certified Registered Valuer 
Securities or Financial Assets 

Based on discussions with the Management, Registered Valuer understands that the Management of the 

Companies are exploring the possibility of amalgamation of the entire business and undertaking of Navitas 

Cleantech Private Limited ("Transferor Company 1" or "NCPL") & Navitas Green Power (Fuel 

Management) Private Limited (''Transferor Company 2" or ''NGPFMPL',) with Ncubate India Services 

Private Limited ("Transferee Company" or "NISPL") pursuant to Sections 230 to 232, Section 66 (to the 

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

effect from such date as may be prescribed in "Scheme of Amalgamation and Arrangement". As part of 

this Scheme, all the assets and properties of NCPL & NGPFMPL of whatsoever nature and wherever 

situated, without any further act or deed, be and stand transferred to and vested in NISPL or be deemed 

to be transferred to and vested in NISPL as going concern. 

In this relation, Registered Valuer has been requested by the respective Management of the Companies to 

submit a valuation report to determine the fair value of equity shares of each Company based on 

internationally accepted valuation methodology and recommending fair exchange ratio in connection with 

the said transaction. Registered Valuer has carried out valuation of equity shares of all the Companies as 

on April 01 st, 2023 (the ''Valuation Date") with an object of determining equity swap ratio for the proposed 

scheme. This report is intended to be used solely for the purpose of regulatory compliance with respect to 
the proposed scheme. 

Registered Valuer has performed a valuation analysis of the business of companies as of Valuation Date as 

specified in this report. The exercise has been carried out in accordance with the Caveats and Limitation 

set out in Section VIII of this report. 

1.2 Value Definition 

Business valuation can be undertaken in a variety of contexts and for a variety of purposes. To begin with 

any valuation process, it is most pertinent to identify the type of value relevant to the transaction/case as 

different standards of value would yield different valuation figure for same business interest. In the given 

context, Fair Value is considered as the appropriate standard of value. 

Fair value is defined as: 

"The fair value of an asset (or liability) is the amount at which that asset (or liability) could be bought (or 

incurred) or sold (or settled) in a current transaction between willing parties, that is, other than in a forced 

or liquidation sale." 

~ 

Private and Confidential Page 5 of28 



1.3 Premise of Value 
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The present valuation of the Companies is undertaken on a Going Concern Premise i.e. on the premise 
that the Companies will continue to operate in future and earn cash flows. 

1.4 Source of Infonnation 

Registered Valuer has based this Opinion on information provided and represented by the Management 
of the Companies. My review and analysis is based on the following sources of information: 

• Audited financial statements of the Companies as of the Valuation Date i.e., April 01 S\ 2023 as 
provided by the Management of the Companies. 

• Draft Scheme of Amalgamation and Arrangement. 

• Projected financial statements ofNISPL and NGPFMPL, as provided by the Management. 

• CCDs, CCPS, OCRPS and RPS agreement 

• Interviews with Management concerning its assets, financial and operating history and forecasted 
future operations. 

• Other Information and documents as provided by the Management in this relation. 

1.5 Valuation Date 

At the request of the Management, the Valuation analysis has been performed as of April 01"t, 2023. 

1.6 Conflict of Interest 

There is no conflict of interest in opinion on valuation analysis of the businesses of the Companies. Fee is 

not contingent upon the opinion expressed herein. This report is subject to the terms and conditions of 

the agreement as outlined in the engagement letter between Registered Valuer and the Companies. 

This space is intentionallY left blank 
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II. COMPANIES OVERVIEW 

2.1 Companies Background 

Navitas Cleantech Private Limited ("NCPL") 

IBBI Certified Registered Valuer 
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Navitas Cleantech Private Limited ("NCPL'') (fonnerly known as Navitas Developers Private Limited) was 

incorporated on October 04th, 2011 as a Private Limited Company. NCPL is engaged in the business of 
real estate development and related activities. 1 

Navitas Green Power (Fuel Management) Private Limited ("NGPFMPL") 

Navitas Green Power (Fuel Management) Private Limited (''NGPFlvIPL'') was incorporated on March 

13th
, 2012 as a Private Limited Company. NGPFMPL is engaged in the business of trading of Renewable 

Energy Devices. 

However, on May 15th, 2014, NGPFMPL sold whole of its 'Capital Work in Progress' at Roorkee except 

Assets transferred from Ludhiana Plant to Livgreen Cleantech Pvt Ltd. (previously known as Navitas Solar 

Power Pvt. Ltd., Mediant Digital Pvt Ltd.) and sub leased its 90.0 per cent factory premises to the same 

company. The machinery transferred to Roorkee plant in the previous year are still not in 'Put to Use' 

condition and considered as Capital Work in Progress and no depreciation is charged during the year. The 

direct cost and indirect cost incurred on setting up the Roorkee Project was capitalized considering this 
event.2 

Ncubate India Services Private Limited ("NISPL") 

Ncubate India Services Private Limited (''NISPL'') was incorporated on July 081
\ 2011 as a Private Limited 

Company. NISPL is engaged in setting up and establishing an integrated unit for Research and Product 

Development centre for Water Technologies in Gurgaon. NISPL also provides leasing and renting out of 

premises to its group companies. The commercial operation of the Company started in August 2012. 

Pursuant to the scheme of the arrangement approved by the Hon'ble High Court of Delhi w.e.f. April 01 st, 
2013, business of Finance Services, distribution of electronics goods, business of trading, distribution and 

services of mobile handset, business of import, sourcing, warehousing and distribution of various products 

stand transferred from various amalgamated/demerged companies.3 

This space is intelltionallY left blank 

1 SOJlrr:t: Information provided by Management. 
2 SOJlrr:t: Infom:J.ation provided by Management. 
3 SOJlrr:t: Infom:J.ation provided by Management. 
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III. MARKET OVERVIEW 

3.1 Leasing and Rental Market Overview 
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The global leasing industry has expanded by 84.0 per cent over the last ten years, the global growth will 
decrease to 2.7 per cent in 2023 from 6.0 per cent in 2021.With a growth rate of 7.4 per cent, the United 

States continues to dominate the global leasing industry. China (+10.7 per cent), the United Kingdom 

(+14.3 per cent), Germany (+21.9 per cent), and Japan (+8.7 per cent) complete the top five countries in 

the market. The combined lease volume of these five markets exceeds 72.0 per cent globally._4 

Europe saw a 7.8 per cent growth in new business, while North America saw a 7.4 per cent gain. Asia's 

business increased by 11.4 per cent, placing it second only to North America in terms of size. South 

America saw an astounding 74.0 per cent increase elsewhere. Africa saw a 9.3 per cent increase, while 

Australia and New Zealand saw a 1.1 per cent increase. Europe is the third largest market in the world, 

with a 7.8 per cent growth in new business reported in 2021, totaling USD 446.5 billion. Europe makes up 

30.5 per cent of the global volume. India registered growth in new business of 44.8 per cent and business 

was also up in Malaysia by 24.8 per cent._s 

The residential rental market in India is valued at USD 20.0 billion, of which USD 13.5 billion is in urban 

areas, USD 0.8 billion is in rural areas, and the remaining USD 5.7 billion is made up of NRl property 

brokers In 2022, office absorption in India reached 56.5 million square feet, approximately 40.0 per cent 

more than the 40.5 million square feet that were leased in 2021. With a combined share of about 75.0 per 

cent, Bangalore, Delhi-NCR, Mumbai, and Hyderabad topped the leasing activity in 2022. In 2022, rental 

recovery persisted in all cities due to a sustained leasing rebound, lowering vacancy levels, and a persistent 

demand for investment-grade assets. A number of rrUcromarkets in Delhi-NCR, Bangalore, Mumbai, 

Chennai, Hyderabad, Pune, and Bangalore had estimated rental rise ranging from 1.0 per cent to 9.0 per 
cent year over year._r. 

3.2 Battery Market Overview 

Between the year 2023 and 2032, the automotive application is eJ..'Pected to grow at a rate of around 17.0 
per eent CAGR. Consumer awareness of the environmental effects of fossil fuel-powered internal 

combustion engine (lCE) vehicles is increasing, which is propelling the uptake of hybrid electric vehicles 

(HEVs) and battery electric vehicles (BEVs). Li-ion battery demand will also rise as a result of the 

government's implementation of supportive laws and policies that will boost the electric vehicle industry. 

4 Sf)unr!: Report, March 2023, "Solifi relea~es their 2023 Glohal Leasing Report" , hrtps:llwww.lea. curQP<_Qrg/ sQlifi-rd ~C~­

tbeu:-:;~ ?3-glob.Il-1c.tWlg-t£porJ 
I tt:-: [<!.XI =The" o20top% _050%20cnuntIic~%)20rcportt:d.2021 %20trllo202.7%25%2()in%20"023. 
5 Sourre: Report, February 2023, "LEASING-FOCUS-]OURNAL-2023-FEBRUARY" , htt;ps:lI~c@org/wp 
conwnt/uplo;teL~12023/02lLE SING-FOCU. lOUR.:; -AL-.. 023 FEBRUARY FIN.\L-1.pdf 
6 Sourre: Report, March 2023," 2023 India Market Outlook" , http<:lIrnkr.gdog;.cbrc.com!""99!c03d8834 c77b-4316-9de6-
55;j2ec(,2.2:t2b-19S+864249/2023 20lndia 20Mnrket 200ucioo.pd f 
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Global Lithlum-lon Battery .... rket, By Region, 2019 - 2Ol2 (USD MUlion) 

;;-.. :rAII = L I~ I~ ,,;; __ :;0.1 __ 

By the year 2032, the size of the lithium-ion battery market in Asia Pacific is expected to exceed USD 100.0 

billion. APAC is home to a sizable car industry, with growing demand for personal vehicles in nations with 

dense populations like China and India. Additionally, the increased focus on middle-class affordable 

transportation options by the government is luring global EV producers into the region along with 
automakers.7 

The lithium-ion battery market in India brought in USD 4,294.8 million in revenue in 2022, and at a 

compound annual growth rate (CAGR) of 22.1 per cent during the period 2023-31, it is expected to reach 

USD 25,303.6 million by the year 2031. India's lithium-ion battery market is anticipated to grow as a result 

of the government's efforts to make the nation more environmentally friendly. The development of 

lithium-ion batteries, which are increasingly being utilized in electric vehicles (EVs) as well as other 

applications like consumer electronics and energy storage, is receiving funding from the Indian government 

in the form of infrastructure and manufacturing capacities. The Production Linked Incentive (PLI) Scheme 

for National Programme on ACC Battery Storage is one of thc government programs that is supporting 

this expansion, along with the growing demand for energy storage systems and electric vehicles. 

Establishing Li-ion battery assembly factories has been the subject of several initiatives by the Indian 

government. As a supplemental market for electric vehicles, automakcrs in India's lithium-ion battery 

market are venturing into the battery manufacturing industry. 8 

3.3 Warehousing Market 

At a compound annual growth rate (CAGR) of7.8 per cent, the size of the global general warehousing and 
storage market is expected to increase from USD 328.7 billion in 2022 to USD 354.3 billion in 2023 and 

at a compound annual growth rate (CAGR) of 6.9 per cent, the market is expected to reach USD 463.1 

billion by the year 2027. The expansion of retail, the industrial output index, export-import commerce, and 

other macroeconomic factors are the main drivers of the growth in the warehousing and storage market. 

The market for general warehousing and storage is expected to rise in the future due to an increase in the 

industrial output index. The Industrial Production Index (IPI) tracks capacity and production levels in the 

mining, manufacturing, gas, and electricity sectors over the course of a year. Warehouses assist in storing 

finished items due to the rise in industry production. According to the Indian government, for the year 

7 SOlirce: Report, January 2023, "Global Lithium-Ion Battery Market Size", hU.f".:/I'Q."WW,~pbt;cic tlinS!t!hrs.com/n;pom/litruum-
10Q-bg ttgy -lW.xket 

8 SOHrce: Report, February 2023, ''Indian Lithium-Ion Battery Market", htWs:/IWWW.JlstUteanalYUQ.cQm/industry-report/indin­
lirhiurn-ion-h:trten'-m:trker 
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2021 combined industrial production index of core industries stood at 143.1 in March 2021, which 

increased by 6.8 per cent as compared to the index of March 2020. Asia-Pacific was the largest region in 

the general warehousing and storage market in the year 2022.9 

The size of the India freight and logistics market is expected to be USD 317.3 billion in the year 2024 and 

is expected to increase at a compound annual growth rate (CAGR) of 8.8 per cent to reach USD 484.4 

billion by the year 2029. The market has grown as a result of the Bharatmala Pariyojana and Sagarmala 

projects, as well as the Eastern and Western Dedicated Freight Corridors and port developments made 

possible by PPP initiatives. 

V.lluo of Freight <lnd logistics Markot By logistics function. USD. 
India, 2017·2029 

S; ~ 0 c-, ~ 

~ ________________________________________ ~tU -. .:.., c' 
'. ,'. ". C< " ~ ~ " 

On September 17, 2022, the government unveiled the New Logistics Policy, which, in addition to 

encouraging employment and a competent labour force, also focuses on reducing total logistics costs and 

streamlines the process to accommodate all the major stakeholders. The Government added that the 

Unified Logistics Interface Platform (ULIP) will liberate exporters from a number of extremely drawn-out 

and onerous procedures by consolidating all digital services pertaining to the transportation industry into 
a single interface. 

The industry has embraced the New Logistics Policy, which is hailed as a historic development for the 

field. Over 22.0 million people are working in this sector in India at the moment. Of these, 42.1 per cent 

work in the passenger roadways segment, 38.0 per cent in road fright, and the remainder individuals are 
employed in passenger trains, freight fOJ.wardi.ng, warehousing, packaging, and other services. and moved 

up from 54th in 2014 to 35th in 2022 on the World Bank's Logistics Performance Index. 11 

This space is intentionallY lift blank 

~ SOllrce: Report, January 2023, "General Warehousing and Storage Global Market Report 2023" , 
httr~: II wwu<.! he! )u.~in~src!;(!,.lrchoomrYolm ... com/rrp()rt/gcgcrn,l·'\1';u;cho1l5ipg-and-5lorn!W-glqblll.lII1Irl..l=t-re.port 
10 SOllrce: Report, March 2023, "Market Size of India Freight and Logistics Market", 
hllp~:llwww.mQrdQcintcJ1ificrlC(;.CQm/indtl~u:y·repom/india-frcight-logj~ciC5=ma.dretlnwket-si7& 
11 SOllrce; Report, January 2023, ''India's Logistics Sector A Huge Opportunity for Investors", 
http':llbiguLcQ/cn/i ndex.php lindias-low 5 rics-sccrQr-a-hugc-oppprtunity-for-mvestors I 
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IV. ECONOMIC OVERVIEW 

4.1 India's Gross Domestic Product 

Real Gross Domestic Product (GDP) or Gross Domestic Product (GDP) at Constant (2011-12) Prices is 

expected to reach a level of 159.7 lakh crore in the year 2022-23, compared to the First Revised Estimate 

of GDP for the year 2021-22 ofINR 149.3lakh crore. In comparison to 2021-2022, when GDP grew by 

9.1 percent, 2022-2023 GDP growth is expected to be 7.0 per cent. 

Nominal GDP or GDP at Current Prices is expected to reach a level of 272.0 lakh crore in 2022-2023 as 

compared to 234.7 lakh crore in 2021-2022 a growth rate of 15.9 per cent. 

GDP is unchanged (2011-12) Prices are expected to increase by 4.4 per cent to reach 40.2lakh crore in Q3 

2022-23 from Q3 2021-22's 38.5 lakh crore. GDP at Current Prices is expected to reach 69.4lakh crore 

in Q3 2022-23, up from 62.4lakh crore in Q3 2021-22, representing an increase of 11.2 per cent . 
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4.2 Inflation Rate 

The yearly rate of inflation based on the all-India Wholesale Price Index (WPI) figure is 3.8 per cent 

(provisional) in February 2023 (over February 2022), compared to 4.7 per cent in January 2023. The fall in 

prices of crude petroleum and natural gas, non-food articles, food products, minerals, computer, electronic 

& optical products, chemicals & chemical products, electrical equipment, and motor vehicles, trailers & 

semi-trailers is primarily responsible for the decrease in the rate of inflation in February 2023. 

IIIc1n; JIi .. bcn 6. AAaa.al Rflrt .11a1lade. (\ ....... 1' ia "'l· 
AIlc .... _Jar w ..... ' ~c·21 .1 ... ::3(1') F· ... !.IIPI 
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Food article prices 0.4 per cent increased in February 2023 compared to January 2023. Minerals prices -1.4 

per cent, Non-food Articles prices -1.7 per cent, and Crude Petroleum & Natural Gas prices -5.4 per cent 

all fell in February 2023 compared to January 2023.Mineral oil prices 2.8 per cent and coal prices 0.7 per 

12 Source: Report, February 2023, "FIR..~T REVISED ESTIMATES OF NATIONAL INCOME, 
EXPENDITURE, SAVING AND CAPITAL FORMATION, 
htws:/lmospLguv in /Sites/ default/files/press [dca. c/PressNoteNAD 2Sfch:Bfinru.¢ f 
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cent rose in February 2023 compared to January 2023. Thirteen of the 22 NIC two-digit groupings for 
manufactured items have seen price increases, while nine have seen price decreases. 13 

4.3 India's Unemployment Rate 

The urban unemployment rate rose to 10.1 per cent in December 2022 from 8.9 per cent in November 

2022, while the rural rate fell to 7.4 per cent from 7.5 per cent. According to National Statistical Office 

(NSO), the unemployment rate fell to 7.2 per cent in the July 2022-September 2022 quarter from 7.6 per 

cent the previous quarter. 

The employment rate has increased since January 2022, reaching a high of 37.1 per cent in December 2022. 

The unemployment rate in Rajasthan will be 28.5 per cent, 20.8 per cent in Delhi, and 37.4 per cent in 
Haryana in December 2022. 14 

4.4 India's Export/Import 

In April-January 2022-23, India's overall exports (Merchandise and Services combined) are expected to 

increase by 17.3 per cent over the same period last year (April-January 2021-22). Because local demand in 

India has remained stable despite the global downturn. The total imports in April-January 2022-23 are 

expected to increase by 22.9 per cent over the same time last year. Merchandise exports were USD 32.9 

billion in J anuary 2023, down from USD 35.2 billion in January 2022. In January 2023, merchandise imports 

totaled USD 50.7 billion, down from USD 52.6 billion in January 2022. 
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This space is intentionalJy left blank 

13 SOIflTr: Report, March, 2023, "Index Numbers of Wholesale Price in India for the Month of February, 2023", 
hUll :/Ic:undl.t.<.trr·OlC-in/wpl p[!.;s§ release archive.asp 
14 SO/1m!: Report, February 2023, "Unemployment Rate of India", https:l!www.studytq.com/;u:uc!es/unemplQymcru: rate in­
india! 
15 SOllrce: Report, February 2023, "INDIA'S FOREIGN TRADE: January 2023", 
hrtps:llpib.,go'\'.in/Prc~. Relt:ilsclfmmePage.t!$px?PRID=189 1626 
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V. VALUATION APPROACH AND METHODOLOGY 

5.1 Valuation Approaches 
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Valuation of a business is not an exact science and ultimately depends upon what it is worth to a serious 

investor or buyer who may be prepared to pay a substantial goodwill. This exercise may be carried out 

using various methodologies, the .relative emphasis of each often varying with: 

• whether the entity is listed on a stock exchange 

• industry to which the Company belongs 

• past track record of the business and the ease with which the growth rate in cash flows to perpetuity 

can be estimated 

• Extent to which industry and comparable company information is available. 

The results of this exercise could vary significantly depending upon the basis used, the specific 

circumstances and professional judgment of the valuer. In respect of going concerns, certain valuation 

techniques have evolved over time and are commonly in vogue. These approaches can be broadly 

categorized as follows: 

1. Asset Approach 

2. Income Approach 

3. Market Approach 

This space is intCIJlionalfy left blank 
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5.1.1 Asset Approach 
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1b.is method determines the worth of a business by the assets it possesses. It involves examining every 

asset held by the company, both tangible and intangible. The value of intangibles is referred to as the 

company's goodwill, the difference in value between the company's hard assets and its true value. 

The value arrived at under this approach is based on the financial statements of the business and may be 

defined as Shareholders' Funds or Net Assets owned by the business. The Net Asset Value is generally 

used as the minimum break-up value for the transaction since this methodology ignores the future return 

the assets can produce and is calculated using historical accounting data that does not reflect how much 

the business is worth to someone who may buy it as a going concern. Pursuant to accounting convention, 

most assets are reported on the books of the subject company at their acquisition value, net of depreciation 

where applicable. These values must be adjusted to fair market value wherever possible. Further, the 

balance sheet values are to be adjusted for any contingent liabilities that are likely to materi~e. 

Intrinsic value is at the core of fundamental analysis since it is used in an attempt to calculate the value of 

the total assets of the business and then compare it with the fair value. 

5.1.2 Income Approach 

The income approaches determine fair market value by dividing the benefit stream generated by the subject 

or target company by a discount or capi~ation rate. The discount or capitalization rate converts the 

stream of benefits into present value. There are several different income approaches, including 

Capit~ation of Earnings or cash flows, Discounted Future Cash Flows ("DCF"), and the Excess Earnings 

Method (which is a hybrid of asset and income approach of benefit stream to which it is applied). The 

result of a value calculation under the income approach is generally the fair market value of a controlling, 

marketable interest in the subject company, since the entire benefit stream of the subject company is most 

often valued, and the capitalization and discount rates are derived from statistics concerning public 
companies 

5.1.3 Market Approach 

The value of a business is determined by comparing the company's accounting ratios with another 

company's of the same nature and size. 1b.is approach is used, where the value of a stock is estimated based 

upon its current price relative to variables considered to be significant to valuation, such as earnings, cash 

flow, book value, or sales of various business of the same nature. Business appraisal includes comparative 

transaction method and publicly traded company method. Through this, it derives a relationship between 
performance, revenues and selling price. 
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5.2 Valuation Methodology Used in NISPL 

Considering the nature, stage and size of business and keeping in view the necessary regulatory guidelines, 

in the current analysis, Income Approach have been utilized to determine the value of equity shares of 
NISPL. 

5.2.1 Income Approach - Discounted Cash Flow Method Analysis 

The discounted cash flow (DCF) method is based on the following assumptions: 

• A business is worth today what it can generate in future cash to its owners; 

• Cash received today is worth more than an equal amount of cash received in the future; and 

• Future cash flows can be reasonably estimated. 

The DCF analysis is comprised of the sum of the present value of two components; projected cash flows 
and a residual or terminal value. 

Cash flows are estimated for a future period based on projections provided by the Management. These 
cash flows are then discounted back to their present value equivalents at a calculated discount rate or 
Weighted Average Cost of Capital (''WACC'') and summed. A residual value based on an exit or steady 
state terminal multiple, which represents the future cash flows of the Company beyond the discrete 
projection period, is then discounted to its present value and added to the initial amount. In applying the 
DCF analysis it is essential that the cash flows to be discounted are clearly defined and that a discount rate 
appropriate for the degree of risk inherent in that return stream is established. 

Free Cash Flows 

The projected cash flows of the Company has been provided for future years from the Valuation Date, by 

the Management, which has considered for the analysis. These include projected income statement, 

projected working capital and projected capital expenditure. Valuer has relied on the projections provided 

by the Management, and has not carried out any separate analysis for accuracy of same. Accordingly, the 

projected free cash flows to firm ("FCFF") have been arrived for the purpose of valuation. Refer Exhibits 
lB, 1F&1H. 

Terminal Value 

The terminal value refers to the present value of the business as a going concern beyond the period of 

projections up to infinity. This value is estimated by taking into account expected growth rates of the equity 

in future, sustainable capital investments required for the business as well as the estimated growth rate of 

the industry and economy. Valuer has assumed the terminal growth rate of 5.0 per cent for the Company 

beyond the projection period based on the dynamics of the sector and in discussion with the Management. 

Refer WoLipaper 18 for details. / 
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The Discount Factor considered for arriving at the present value of the residual income cash-flows of the 

Company is the Weighted Average Cost of Capital r::t/ACC). The cost of equity is computed using the 

Capital Asset Pricing Model (CAP:M) using the formula shown below: 

Ke = rf +~ * ERP+CSRP 

WACC = Kd * (1-Tax) * D/ (D+E) + Ke * E/ (D+E) 

Where, 

- Ke= Cost of Equity, 
- rf = Risk Free Return 

- ~ = mature market Beta, a measure of Market Risk 
- ERP= Equity Risk Premium 

- CSRP= Company Specific Risk Premium 
- Kd = Cost of Debt 
- E = Shareholders Equity 
- D = Total Debt 

Company Specific Risk Premium is the additional risk associated with the company pertaining to its size, 

leverage, marketability and other specific operational risks. Considering the forecast achievement risk, 

Registered Valuer considered 2.0 per cent CSRP in analysis. 

Valuer considered weighted average cost of capital (W ACC) as a discount rate in analysis. For all inputs to 

Discount rate as of the Valuation Date, please refer Exhibit 1e. 

5.2.2 Terms of Optionally Convertible Preference Shares ("OCPS") 

5.2.2.1 Conversion 

The OCPS shall be converted into Investor Equity Shares at the time of Next Round of funding into the 

Company and the Company shall issue and allot the Investor Equity Shares as per the following terms: 

• Conversion before expiry of two (2) years from the date of allotment of OCPS. If dle 

Company raises Next Round of funding before expiry of two (2) years from the date of allotment 

of OCPS, the OCPS shall be converted into Investor Equity Shares immediately prior to the Next 
,Round, at a Conversion Price which shall be determined on the basis of the Pre-Money Valuation 

of Company as agreed with the third party investor in Next Round, reduced by a discount of eight 

per cent (8%). 

• Conversion after expiry of two (2) years but before expiry of three (3) years from the date 
of allotment: If the Company raises Next Round of funding after expiry of two (2) years but before 

,/ 
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expiry of three (3) years from the date of allotment of OCPS, the OCPS shall be converted into 

Investor Equity Shares immediately prior to the Next Round, at a Conversion Price which shall be 

determined on the basis of the Pre-Money Valuation of Company as agreed with the third party 

investor in Next Round, reduced by a discount of sixteen per cent (16%). 

• Conversion after expiry of three (3) years from the date of allotment of OCPS: If the 

Company raises Next Round of funding after expiry of three (3) years from the date of allottnent 

of OCPS, the OCPS shall be converted into Investor Equity Shares immediately prior to the Next 

Round, at a Conversion Price which shall be detennined on the basis of the Pre-Money Valuation 

of Company as agreed with the third party investor in Next Round, reduced by a discount of 

twenty-four per cent (24%). 

• Conversion upon maturity: If the Company does not raise Next Round of funding before 
Maturity Date, then in that event, the Investor shall have right but not the obligation to convert 

the OCPS held by it into Investor Equity Shares at fair value of the Company certified by an 

independent third-party valuer. 

5.2.3 Terms of Redeemable Preference Shares ("RPS") 

5.2.3.1 Redemption of RPS 

• Redemption at Maturity: Unless redeemed prior to Maturity Date as per the terms and conditions 

set forth herein, RPS shall become redeemable and shall be redeemed at the Maturity Date. 

• Redemption before the Maturity Date at the option of Company. The Company may, at any 
time, on giving not less than 15 (fifteen) days prior written notice to the Investor, redeem the whole 

or any part of the RPS subject to receipt of all necessary approvals as may be required for the 

redemption of RPS. 

• Redemption before the Maturity Date at the option of the Investor: In the event a third party 

investor invests in securities of the Company before expiry of 3 (three) years from the date of 

allotment of RPS, then and in that event, the Investor shall have option to require the Company to 

redeem the RPS by issue of a redemption notice in writing to the Company. On issuance of such 

redemption notice, the Company shall redeem the RPS and pay the RPS Subscription Amount 

received in respect of such RPS. In such case the Company will not be required to pay any 

Redemption Premium. 

• Redemption before the Maturity Date at the option of the Investor: In the event of occurrence 
of an Event of Default as mentioneu in Investment Agreement, the Investor or the holders of the 

RPS may exerei" their right to redeem the RPS, by is,ue of a fl? writing to the Company. 
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• For the purpose of redemption of RPS and subject to the applicable provision of the Companies 

Act, 2013, the Company shall pay the Redemption Premium@ IRR 8% (eight percent) per annum 

from the date of allotment of RPS until the date of redemption of the RPS. 

5.2.4 Terms of Compulsorily Convertible Debentures ("CCDs") 

5.2.4.1 Conversion 

The CCDs shall be converted into Investor Equity Shares at the time of Next Round of funding into the 

Company and the Company shall issue and allot the Investor Equity Shares as per the following terms: 

• Conversion before expiry of two (2) years from the date of allotment of CCDs: If the 

Company raises Next Round of funding before expiry of two (2) years from the date of allotment 

of CCDs, the CCDs shall be converted into Investor Equity Shares immediately prior to the Next 

Round, at a Conversion Price which shall be determined on the basis of the Pre-Money Valuation 

of Company as agreed with the third-party investor in Next Round, reduced by a discount of eight 

per cent (8%). 

• Conversion after expiry of two (2) years but before expiry of three (3) years from the date 
of allotment: If the Company raises Next Round of funding after expiry of two (2) years but before 

expiry of three (3) years from the date of allotment of CCDs, the CCDs shall be converted into 

Investor Equity Shares immediately prior to the Next Round, at a Conversion Price which shall be 

determined on the basis of the PreMoney Valuation of Company as agreed with the third party 

investor in Next Round, reduced by a discount of sixteen per cent (16%). 

• Conversion after expiry of three (3) years from the date of allotment of CCDs: If the 

Company raises Next Round of funding after expiry of three (3) years from the date of allotment 

of CCDs, the CCDs shall be converted into Investor Equity Shares immediately prior to the Next 

Round, at a Conversion Price which shall be determined on the basis of the Pre-Money Valuation 

of Company as agreed with the third-party investor in Next Round, reduced by a discount of 

twenty-four per cent (24%). 

• Conversion upon maturity: If the Company does not raise Next Round of funding before 
Maturity Date, then in that event, CCDs shall be converted into Investor Equity Shares at fair value 

of the Company certified by an independent third-party valuer. 
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5.2.5 Tenns of Compulsorily Convertible Preference Shares ("CCPS") 

5.2.5.1 Conversion 

Conversion into Equity Shares: Each CCPS will convert into Equity Shares 1:1 ratio upon expiry of 18 

months from the date of issuance of CCPS. 

• Provided however, in the event the Company raises outside capital within 18 months from the date 

of issuance of CCPS, the CCPS will get converted at such discount to pre-money valuation, agreed 

with the outside investor, which provides 20% IRR to the CCPS holders on the amount invested, 

subject to Base Valuation. The conversion ratio will be adjusted accordingly. 

• Provided further, that the conversion of CCPS shall be made at higher of the following: 

• '1 he fait: value of Equity Shares at the time of issuance of such CCPS; or 

• The Conversion Price arrived at in accordance with clause above 

• Provided further, that the conversion price shall be subject to compliance with the 
applicable Indian laws in force. 

5.2.6 Tenns of Optionally Convertible Debentures ("OCDs") 

5.2.6.1 Conversion 

• Conversion before expiry of two (2) vears from the date of aDotment of OCDs: If the 

Company raises Next Round of funding before expiry of two (2) years from the date of allotment 

of OCDs, the OCDs shall be converted into Investor Equity Shares immediately prior to the Next 

Round, at a Conversion Price which shall be determined on the basis of the Pre-Money Valuation 

of Company as agreed with the third-party investor in Next Round, reduced by a discount of eight 

per cent (8%). 

• Conversion after expiry of two (2) years but before expiry of three (3) years from the date 
of aDotment: If the Company raises Next Round of funding after expiry of two (2) years but before 

expiry of three (3) years from the date of allotment of OCDs, the OCDs shall be converted into 

Investor Equity Shares immediately prior to the Next Round, at a Conversion Price which shall be 

determined on the basis of the Pre-Money Valuation of Company as agreed with the third party 

investor in Next Round, reduced by a discount of snrteen per cent (16%). 

• Conversion after expiry of three (3) years from the date of aDotment of OCDs: If the 

Company raises Next Round of funding after expiry of three (3) years from the date of allotment 

of OCDs, the OCDs shall be converted into Investor Equity Shares immediately prior to the Next 

Round, at a Conversion Price which shall be determined on the basis of the Pre-Money Valuation 

of Company as agreed with the third party investor in Next Round, reduced by a discount of 

twenty-four per cent (24%). 
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• Conversion upon maturity: If the Company does not raise Next Round of funding before 
Maturity Date, then in that event, the Investor shall have right but not the obligation to convert 
the OCDs held by it into Investor Equity Shares at fair value of the Company certified by an 
independent third party valuer. 

This space is intentionaI!J left blank 
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5.3 Valuation Methodology Used in NGPFMPL 

Considering the nature, stage and size of business and keeping in view the necessary regulatory guidelines, 

in the current analysis, Income Approach have been utilized to determine the value of equity shares of 

NGPFMPL. 

5.3.1 Income Approach - Discounted Cash Flow Method Analysis 

The discounted cash flow (DCF) method is based on the following assumptions: 

• A business is worth today what it can generate in future cash to its owners; 

• Cash received today is worth more than an equal amount of cash received in the future; and 

• Future cash flows can be reasonably estimated. 

The DCF analysis is comprised of the sum of the present value of two components; projected cash flows 
and a residual or terminal value. 

Cash flows arc estimated for a future period based on projections provided by the Management. These 
cash flows are then discounted back to their present value equivalents at a calculated discount rate or 
Weighted Average Cost of Capital (''WACC'') and summed. A residual value based on an exit or steady 
state terminal multiple, which represents the future cash flows of the Company beyond the discrete 
projection period, is then discounted to its present value and added to the initial amount. In applying the 
DCF analysis it is essential that the cash flows to be discounted are dearly defined and that a discount rate 
appropriate for the degree of risk inherent in that return stream is established. 

Free Cash Flows 

The projected cash flows of the Company has been provided for future years from Valuation Date, by the 

Management, which has considered for the analysis. These include projected income statement, projected 

capital expenditure and projected working capital. Valuer has relied on the projections provided by the 

Management, and has not carried out any separate analysis for accuracy of same. Accordingly, the projected 

free cash flows to firm ("FCFF'') have been arrived for the purpose of valuation. Refer Exhibits 3B, 3F 
and3H. 

Terminal Value 

The terminal value refers to the present value of the business as a going concern beyond the period of 

projections up to infinity. This value is estimated by taking into account expected growth rates of the equity 

in future, sustainable capital investments required for the business as well as the estimated growth rate of 

the industry and economy. Valuer has assumed the terminal growth rate for the Company beyond the 

projection period based on the dynamics of the sector and in discussion with the Management. Refer 

Workpaper 2B for details. 
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The Discount Factor considered for arriving at the present value of the residual income cash-flows of the 

Company is the Weighted Average Cost of Capital CWACC). The cost of equity is computed using the 

Capital Asset Pricing Model (CAPM) using the formula shown below: 

Ke = rf +~ * ERP+CSRP 

WACC = Kd'" (i-Tax) * D/(D+E) + Ke * E/(D+E) 

Where, 

- Ke= Cost of Equity, 

- IT = Risk Free Rerum 

- ~ = mature market beta, a measure of Market Risk 

- ERP= Equity Risk Premium 

- CSRP= Company Specific Risk Premium 
- Kd = Cost of Debt 
- E = Shareholders Equity 
- D = Total Debt 

Company Specific Risk Premium is an additional risk associated with the Company pertaining to size, 

financial leverage and other Company specific operational risk factors. Considering that the Company's 

specific risk relates to projection risks related to revenue growth and margin expansion, considering 

aforementioned risk factors, Registered Valuer has considered the CSRP at 2.0 per cent. 

Cost of Debt: Based on discussion with the Management, the cost of debt is considered at 10.0 per cent. 

Expected Debt to Equity has been considered based on guideline comparable companies. 

Valuer considered weighted average cost of capital (W ACC) as a discount rate in analysis. For all inputs to 

Discount rate as of the Valuation Date, please refer Exhibit 3G. 

This ",au is inttntionol/y kfi blo~ 
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NCPL is currently in non-operating stage and the Management was unable to provide the projected 

fmancials. Therefore, Valuer considered Net Asset Approach to determine the Net Equity Value ofNCPL. 

Net Asset Value Method 

lbis method determines the worth of a business by the assets it possesses. It involves examining every 

asset held by the company in its books, both tangible and intangible. 

The value arrived at under this approach is based on the financial statements of the business and may be 

defined as Shareholders' Funds or Net Assets owned by the business. The Net Asset Value is generally 

used as the minimum break-up value for the transaction since this methodology ignores the future return 
the assets can produce and is calculated using historical accounting data that does not reflect how much 

the business is worth to someone who may buy it as a going concern. Pursuant to accounting convention, 

most assets are reported on the books of the subject company at their acquisition value, net of depreciation 
where applicable. 

It is worth noting that under this approach value of assets can be taken on different basis i.e. market value, 

Revalued value, book value or realizable value. But globally current value or net realizable value is 

recommended by the valuation experts. 

Net Assets value represents equity value which is arrived at after reducing all external liabilities and 

preference shareholders claims, if any, from the aggregate value of all assets, as valued and stated in the 

Balance Sheet as on valuation date. 

Net Assets Value == Total Assets - Total Liabilities 

Please refer Exhibit 2A for detailed analysis. 

This space is intentionallY lift blank 
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6.1 Valuation Framework 
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'Ibis study is undertaken to determine the fair value of shares of all the Companies and recommending fair 

exchange ratio in connection with the proposed amalgamation of the entire business and undertaking of 

NCPL & NGPFMPL with NISPL. 

The broad framework used in arriving at value of shares is as follows: 

1. Determine the equity value of each entity: using Income Approach in case ofNISPL & NGPFMPL 

and Asset Approach in case of NCPL. Please refer Exhibits ~ 2A and 3A for detailed analysis. 

2. Determine per share value of each Company: by dividing the outstanding equity shares on a fully 

diluted basis for the respective Company from the concluded fair value of equity of the respective 
Company as determined in Step-1 above to arrive at per share value. 

3. Determine swap ratio based oil relative value: by using per share value of each Company 

determined in Step-2 above. Refer SWAP Ratio for detailed analysis. 

6.2 Valuation Opinion 

The fair exchange ratio has been arrived based on relative valuation of both Companies, based on 

methodology applied for their valuation as described in this report and qualitative factors relevant to 

Companies, industry and business outlook, key underlying assumptions etc. 

Based on Valuation Analysis of the Business of the Companies, in my assessment, the equity swap ratio 

for the purpose of amalgamation should be: 

Summary of computation of swap ratio as on April 018
\ 2023 is given below: 

Ncubate India Services Pvt. Ltd. (NISPL) 454,730 

Navitas Cleantech Private Umited (NCPL) 0.0 

Ratio - Number of NISPL shares 00 NCPL share 2.0 

Swap Ratio between NISPL and NGPFMPL shareholders 
Company Name Per Share Value (INR) 

Ncubate India Services Pvt. Ltd. (NISPL) 454,730 

Navitas Green Power (Fuel Management) Private Limited (NGPFMPL) 0.0 

Swap Ratio - Number of NISPL shares per 10,000 NGPFMPL share 3.0 
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Manu; Singhal, Registered Valuer - Securities or Financial Assets 
B.Tech~ PGDM, CF.4 FRM 
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Manuj Singhal is an engineer as well MBA graduate from Lal Bahadur Shashtri Institute of Management, 

Delhi and has been trained with one of the leading finance and accounting business process outsourcing 

company. His core area of specialization is business valuation for Merger & Acquisition, PP A allocation, 

Regulatory compliance, ESOP valuation, tangible assets valuation, valuation of complex securities 

including warrants, preferred instruments and derivatives. Presently, he is dealing with valuation 

requirements under regulatory, compliance, financial reporting, investments and M&A purposes, primarily 

for Indian corporates. 

During his stint at EXL Services, he lead the valuation team for large US based analytics finn dealing with 

numerous valuations under Internal Revenue Code (lRC) and US GAAP including 409A Common Stock 

valuation, 142 Goodwill, 141 Purchase Price Allocation, 133 Derivative etc. 

He is also a registered valuer in Asset Class "Securities or Financial Assets" with registration number 

IBBI/RV /05/2018/10425 and has conducted a large number of valuation under Insolvency and 

Bankruptcy code, Companies act, Income tax and other regulations. 

This space is inlentionallY left blank 
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The report is prepared solely for the purpose stated in the Engagement Letter and should not be used for 

any other purpose. Except as specifically stated in the report, the report and its contents may not be quoted 

or referred to, in whole or in part, in any registration statement, prospectus, public filing, loan agreement, 

or other agreement or document without the prior written approval of Registered Valuer. Except as set 

forth in this report, the report is prepared for Client usc only and may not be reproduced or distributed to 

any third parties without Registered Valuer's prior written consent. 

8.2 Scope of Analysis 

The appraisal of any financial instrument or business is a matter of informed judgment. The accompanying 

appraisal has been prepared on the basis of information and assumptions set forth in the attached report, 

its appendices, underlying work papers, and these limiting conditions and assumptions. 

8.3 Nature of Opinion 

Neither the opinion nor the report provided or prepared by Registered Valuer are to be construed as a 

fairness opinion as to the fairness of an actual or proposed transaction, a solvency opinion, or an investment 

recommendation, but, instead, are the expression of Registered Valuer' determination of the fair value of 

assets between a hypothetical willing buyer and a hypothetical willing seller in an assumed transaction on 

an assumed valuation date. For various reasons, the price at which the assets might be sold in a specific 

transaction between specific parties on a specific date might be significantly different from the fair market 
value as expressed in the report. 

8.4 Basis of analysis and Assumptions considered 

Registered Valuer's analysis: 

a) is based on the present financial condition and significant future business plans of the Client and 

its assets as of the valuation date; 

b) assumes that as of the valuation date the Client and its assets will continue to operate as configured 
as a going concern; 

c) assumes that the cu...rrent level of management expertise and effectiveness would conti..'1ue to be 

maintained and that the character and integrity of the enterprise through any sale, reorganization, 

exchange, or diminution of the owners' participation would not be materially or significantly 
changed; and 

d) assumes that the Company had no undisclosed real or contingent assets or liabilities, no unusual 

obligations or substantial commitments, other than in the ordinary course of business, nor had any 

litigation pending or threatened that would have a material effect on the analysis other than those 

considered for valuation calculation. 
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e) is based on various representations given by the Management in relation to the fair value of certain 

assets & liabilities and future business plans. 

8.5 Lack of Verification of Infonnation Provided 

With the exception of any provisional financial statements, Valuer has relied on information supplied by 

the Client without audit or verification. Valuer have assumed that all information furnished is complete, 

accurate and reflects Client's management's good faith efforts to describe the status and prospects of the 

Client at the valuation date from an operating and a financial point of view. As part of this engagement, 

Valuer has relied upon publicly available data from recognized sources of financial, industry, or statistical 

information, which have not been verified. Moreover, Valuer have very limited information available in 
respect of fair value the non-marketable investments, hence relied on the book value of the assets. Book 

Value of assets mayor may not be an indicator of fair value. 

8.6 Subsequent Events 

The terms of engagement are such that Valuer have no obligation to update this report or to revise the 

valuation because of events and transactions occurring subsequent to the date of the valuation unless 

Valuer are engaged to provide valuations in the future. 

8.7 Legal Matters 

Valuer assumes no responsibility for legal matters including interpretations of either the law or contracts. 

Valuer have not made any investigation of legal title and has assumed that all owners' claims to property 

are valid. Valuer have given no consideration to liens or encumbrances except as specifically stated in 

financial statements provided by management. Valuer have assumed that all required licenses, permits, etc. 

are in full force and effect. Valuer assumes that all applicable federal, state, local zoning, environmental 

and similar laws and regulations have and continue to be complied with by Client. Valuer assumes no 

responsibility for the acceptability of the valuation approaches used in report as leg-.u evidence in any 

particular court or jurisdiction. The suitability of report and opinion for any legal forum is a matter for 
Client and Client's legal advisor to determine. 

8.8 Testimony 

Registered Valuer and his team, consultants and agents shall not provide any testimony or appear in any 

legal proceeding unless Valuer coordinates such testimony. 

8.9 Other Limitations 

• Registered Valuer has independent of the shareholders, directors and management of the company 
and do not have any financial association with the shareholders, directors and management of the 

company other than receipt of fees in connection with the professional services provided. 
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• The report is based on the :financial projections provided to us by the management of the Company 

and thus the responsibility for forecasts and the assumptions on which they are based is solely that 

of the Management of the Company and Valuer do not provide any confirmation or assurance on 

the achievability of these projections. It must be emphasized that profit forecasts necessarily 

depend upon subjective judgement. 

• The valuation worksheets prepared for the exercise are proprietary to Valuer and cannot be shared. 
Any clarifications on the workings will he provided on request, prior to fina1i7.ing the Report, as 

per the terms of engagement. 

• I acknowledge that I have no present or contemplated financial interest in the Company. My fees 

for this valuation are based upon nonnal billing rates, and not contingent upon the results or the 

value of the business or in any other manner. I have no responsibility to modify this report for 

events and circumstances occurring subsequent to the date of this report. 

• The figures presented in the body of report may have been calculated using electronic spreadsheets 

which calculate figures up to a precision of several decimal p'oints. While rounded figures are carried 

to the body of the report at each stage, the higher precision unrounded numbers continue to be 

used in the computations. Any minor difference in figures observed on manual calculation of 

figures within the body of the report could be attributable to such rounding off. 

• I have not attempted to confirm whether or not all assets of the business are free and clear of liens 

and encumbrances, or that the owner has good tide to all the assets. 

• I have been informed by management that there are no environmental or toxic contamination 

problems, a.ny significant lawsuits, or any other U1ldisclosed contingent liabilities which way 

potentially affect the business, except as may be disclosed elsewhere in this report. I have assumed 

that no costs or expenses will be incurred in connection with such liabilities, except as explicidy 

stated in this report. 

• The report and conclusion of value are not intended by the valuer and should not be construed by 

the reader to be investment advice in any manner whatsoever. The conclusion of value represents 

the considered opinion, based on information furnished to them by the client and other sources. 

Valuer does not express any opinion on the suitability or otherwise of entering into any transaction 

with the Company. 

• Registered Valuer has made no investigation of tide to property, and assume that the owner's clairn 

to the property is valid. Valuer has not attempted to confltlD whether or not all assets of the 

business are free and clear of liens and encumbrances or that the entity has good tide to all assets. 
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Swap Ratio between NISPL and NCPL shareholders 
Company Nam 

(1) I Ncubate India Services Pvt. Ltd. (NISPL) 

(2) I Navitas Cleantech Private Limited (NCPL) 

Ratio - Number of NISPL shares per 10 NCPL share 

Ratio between NISPL and NGPFMPL shareholders mumt: 
(l)INcubate India Services Pvt. Ltd. (NISPL) 

(3)INavitas Green Power (Fuel Management) Private Limited (NGPFMPL) 

(4)ISwap Ratio - Number of NISPL shares per 10,000 NGPFMPL share 

Notes: 
(1) Refer to Exhibit 1A : Valuation Summary. 
(2) Refer to Exhibit 2A : Valuation Summary 
(3) Refer to Exhibit 3A : Valuation Summary 

4,54,730 

0.0 

2.0 

4,54,730 

0.0 

3.0 

(4) Based on our valuation analysis of Navitas Cleantech Private Limited (,'NCPLn
) and Navitas Green Power (Fuel 

Management) Private Limited ("NGPFMPLn
), it has been established that the per-share equity value of both companies is 

assessed as NIL. Consequently, it has been concluded that 2 share of NISPL can be offered in exchange for all outstanding 
shares of NCPL and 3 share of NISPL can be offered in exchange for all outstanding shares NGPFMPL. 
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Exhibit lA : Valuation Summary 

Particulars Indicated Value Weighting Amount 

(1) Income Approach - Discounted Cash Flow Analysis 4,547 100% 4,547 

Total Equity Value 4,547 

Concluded Fair Value of Equity 4,547 

(2) No. of Common Equity Shares 10,000 

Fair Value of each Equity Shares 4,54,730 

Notes: 
(1) Refer to Exhibit lB : Income Approach - Discounted Cash Flow Analysis. 
(2) Refer to Workpaper lA : Shareholding Structure. ,) 
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Exhibit 1B : Income Approach - Discounted Cash Flow Analysis 

Projected year endlng 
3/31 3/31 3/31 3/31 3/31 
2024 202S 2026 2027 2028 

(1) Revenue 3,365 4,305 5,476 6,499 7,435 
Growth Rate % -24.1% 27.9% 27.2% 18.7% 14.4% 

(1) Less: Cost of Goods Sold 2,666 3,598 41677 5,613 6,455 

Gross Profit 699 706 798 886 980 
Gross Margin % 20.8% 16.4% 14.6% 13.6% 13.2% 

(1) Less: Operating Expenses (Exci. Depr. &. Amort.) 705 673 724 784 851 

EBITDA (6) 33 74 102 130 
EBITDA Margin % -0.2% 0.8% 1.3% 1.6% 1.7% 

(2) Less: Tax Depreciation 23 22 23 24 25 

EBIT (29) 11 50 78 104 

EBIT Margin % -0.9% 0.3% 0.9% 1.2% 1.4% 

Less: Income Taxes (25.2%) 16 26 

Net Operating Profit After Tax (29) 11 50 62 78 

(2) Plus: Tax Depreciation 23 22 23 24 25 

(2) Less: Capital Expenditures 17 28 29 30 32 

Debt-Free, Net Cash Flow Before Partial Period Adjustment (23) 5 45 56 72 

Multiplied By: Partial Period Adjustment 1.000 1.000 1.000 1.000 1.000 

Debt-Free Net Cash Flow Before Working Capital Adjustment (23) 5 45 56 72 

(3) Less: Incremental Change in Net Working Capital (573) 88 67 65 66 

Debt-Free Net Cash Flow SSO (83) (22) (9) 6 

~ 

3/31 
2029 

8,179 
10.0% 

7,100 

1,078 
13.2% 

935 

144 
1.8% 

26 

117 
1.4% 

30 

88 

26 
32 
82 

1.000 
82 

63 

20 

Terminal 
Year 

8,588 
5.0% 

7.455 

1,132 
13.2% 

982 

151 
1.8% 

26 

124 
1.4% 

31 

93 

26 
26 
93 

1.000 
93 

34 
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Debt-Free Net Cash Flow 550 (83) (22) (9) 6 20 59 

Terminal Value (4) 587 

Discount Period 0.500 1.500 2.500 3.500 4.500 5.500 
(5) Discount Factor L15.0% I 0.933 0.811 0.705 0.613 0.533 0.464 0.464 

Present Value of Cash Flows 5 13 ,67) ~16} '5} 3 9 272 

Total Net Present Value of Free Cash Flow 437 
Total Net Present Value of Terminal Value 272 

Fair Value of Enterprise 709 

(3) Plus: Excess/(Deficlt) Working Capital 
(6) Plus: Cash & Cash Equivalents 14 
(6) Plus: Investments 4/756 
(6) Less: Interest Bearing Debt (932) 

Fair Value of Invested Capital 4,547 

Notes: 
(1) As per projections provided by Management. Please refer to Exhibit IF : Historical and Projected Income Statements. 
(2) Refer to Exhibit 1F : Historical and Projected Income Statements for detail on projected capital expenditures and depreciation expense. 
(3) Refer to Exhibit 1H : Calculation of Normalized and Projected Working capital Requirements. 
(4) Terminal value calculated using the Gordon Growth Model. Refer to Workpaper IB : DCF - Terminal Value calculation. 
(5) Refer to Exhibit 1C : Weighted Average Cost of Capital. 
(6) Refer to Exhibit ID : Historical Balance Sheet and fair market value of mutual fund as of the Valuation Date has been considered. 
(7) As on valuation date the Company holds various investment and we have consld.ered the fair value of such Investment. 

I) The Companny holds 5/00/000 quoted eqLity shares @ Rs 10/- each, fully paid-up, with security premium of Rs. 135.83/- each in Ugro Capital Ltd as of 
Valuation Date. We have considered the fair market value by multlpylng the number of quoted equity shares with fair value of per share of Urgo Capital Ltd. In 
the open market I.e., INR 145.05. 

II) The Companny holds 2/73/000 equity shares @ Rs 10/- each, fully paid-Up in Ashapura Intimates Fashion Ltd as of Valuation Date and they also created the 
provision for diminution for the same. So we have considered the book value as proxy to the fair value as of Valuation Date. 

iii) The Company holds 1/05/50/000 equity shares @ Rs 10/- each, fully paid-up at par in North Star Solar Power Pvt. Ltd. as of Valuation Date. As based on 
discussion with the Management of the Company, we have considered the book value as fair market value of such Investment for our valuation analysis purpose. 

Iv) The Company holds Investment In Associates (Livguard Batteries Pvt. Ltd.) as of Valuation Date. We have considered the fair value of shares by multiplying the 
number of equity shares I.e. 26/471 with the fair value of per share of Livguard Batteries Pvt. Ltd. assesd by the Registered Valuer as of April Ist, 2022 which is 
INR 56/494 per share. 

v) The Company holds 68/12/925 equity shares @ Rs 5/- each, fully paid-up, purchased at a premium of Rs. 1.5 per share In Ottomate Intematlonal Pvt. Ltd. as of 
Valuation Date. We understard that the Company recorded such investment at their Fair Market Value In their books. 50/ we have considerd the such fair value 
of investment for our valautlon analysis purpose. 

vi) The Company holds 1/765 equity shares @ Rs 10/- each, fully paid-up, purchased at a premium of Rs. 1/689.72 per share in SMV Green Solutions Private 
Limltedas of Valuation Date. As based on discussion with the Management of the Company, we have considered the book value as fair market value of such 
investment for our valuation analysiS purpose. 

vII) The Company holds 132/669 equity shares @ Rs 10/- each, fully paid up/ including converted from CCD for Rs. 700 Lakh during the year 2021-22 in Uvpure Pvt. 
Ltd. as of Valuation Date. As based on discussion with the Management of the Company, we have considered the book value as fair market value of such 
Investment for our valuation analysis purpose. 
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vIIi) The Company holds 800,000 Optionally Convertible Debentures (OCDs) @Rs.l00/-each,Fully paid Up in Navitas Green Power (Fuel Management) (P) Ltd. as of 
Valuation Date. We have performed an analysis to determine the fair value of OCDs as of Valuation Date. Please refer to Workpaper lG : Valuation of Optionally 
Convertible Debentures ("OCOs"). 

Ix) The Company holds 10,25,000 Compulsorily Convertible Debentures (CCDs) @ Rs 100/- each, fully paid-up at Par In Lectrix ENehlcles Pvt. Ud. and 52,17,200 
Compulsorily Convertible Debentures (CCDs) @ Rs 100/- each, fully paid-up at Par In Lectrix EV Pvt. Ltd. as of Valuation Date. We have performed analysis to 
determine the fair value of CCOs as of Valuation Date. Please refer to Workpaper 1G : Valuation of OptIonally Convertible Debentures ("OCDs"). 

x) The Company holds 1,673 Compulsory Convertible Preference Shares ("CCPS") @ Rs 10/- each, fully paid-up with premium of Rs. 48,349/- each In L1vpure 
Smart Homes Private Umlted. We have considered the fair value of CCPS as per the provided information by the Management for our valuation analysis purpose. 

xi) The Company holds 2,98,50,000 Optionally Convertible Redemable Preference Shares (OCRPS) of face value of Rs. 10 each at par in Llvgreen Cleantech (P) Ltd. 
as of Valuation Date. we have performed an analysis TO determine the fair value of CCPS as of Valuation Date. Please Refer to Workpaper iF : Valuation of 
Optionally Convertible Redemable Preference Shares ("OCRPS"). 

xii) The Company Holds Reddemable Preference Shares (RPS) in various companies such as Sukhmanjot Builders & Developers Pvt. Lt:l:I., Navitas Cleantech Pvt. Ltd., 
Navltas Green POVier (Fuel Management) Pvt. Ltd., Mooving Smart Moblilty and Energy Pvt. Ltd. and Ncubate Logistics and Warehousing Pvt. Ltd. We have 
performed an analysiS to determine the fair value of CCPS as of Valuation Date. Please refer to Workpaper lE : Valuation of Redemable Preference Shares 
("RPS"). 

xlii} The Company holds investments In various mutual funds as current and non-current investment as of Valuation Date. We have been provided with the fair 
market value of such investments by the Management of the Company as of Valuation Date and we have used the such fair market value of Investments for our 
valuation analysis purpose. 
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Exhibit lC : Weighted Average Cost of capital 

Unlevered Beta 

Debt to Equity 

0.7 

3.8"10 

Source: Average of Unlevered Beta corrected for cash for Business and Consumer Services by Ashwath 
damodaran 

I~:~p~';':;d EnuTtv Rf>t" !;Q.qOJn I Levered Equity Beta = Unlevered Equity Beta x [1 + (1 - Tax Rate) x Debt-to-Equlty] 

7.5% 110-year Indian Government Bond Yield. Source: FBll GOI. 
Risk Premium for India. Source: https://pages.stern.nyu.edu/Nadamodar/ 

of Equity capital = Risk Free Rate + [Equity Beta x Equity Risk Premium] 

lunSV~b!mat~c RiSk Factors I 
:om. a~'f.-S ::.cifi.:RI~.'<:remium 2.0~I>Company specIfic risk relates to projection risks related to revenue growth and margin expansion. 

10.0% Represents the Company's proposed cost of borrowing . 
I' VA ""'" I Based on the tax rate applicable to the Target Company. 

&f+IICIl ... _T::IIV rn-d ft' naht 7 .SD}o 

Notes: 
(3) Represents the average marginal tax rate for companies operating In India. 

3.7"10 
96.3% 

Based on the total Interest bearing debt of the company as on Valuation Date 
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exhibit 10 : HIRorlcal Balance Sheet 

_bI 
Current Assets 

Cash and Cash Equlv.le~ts 
Accounts Receivable, Net 
Inventory 
Current Investments 
Short Term Loans and Advances 
Other Current Assets 

Total Current Assets 

Net Tangible Assets 

Net Intangible Assets 

Other Assets 
Goodwill 
Non-Current Investments 

Invlllltment In equity InltrUment. - Quoted - Others 
5,00,000 equity .heres iIIl Rs 10/- each, fully paid-up, with security premium of Rs. 135.83/- .ech In Ugro capital Ltd. 

InveRment In equity Inotrument. - Un-Quoted - Others 
2,73,000 equity shares @ Rs 10/- each, fully paid-up In Ashapurl Intimates Fashion Ltd 

InvaRment In equity Instrumenbl - Un-Quotad - Suuldl.rles 
1,05,50,000 equity shares 0 Rs 10/- each, fully paid-up at par In North Star Solar.power Pvt Ltd 

Inve8tment In equity Inltrumanbl - Un-Quoted - Aaoclatea 
26,471 equity sheres 0 Rs 10/- eech, fully paid-up, purchased 5,424 equity shares at par amounting Rs.0.54 lakhs end purchese 
of 8,966 equity sheres at a premium of Rs.26,952.421- amounting of Rs.2,417.45 lakhs, end 12081 equity shares at a premlnum of 
Rs.24,822.38 converted from CCPS amounting of Rs.3,OOO lakhs total agreegrate emount of Rs.5,417.99 lakhs In Llvguard 
Battenes Pvt. Ltd . 

InvaRment In .qulty Instrument. - Un-Quoted - Others Rlleted Part ... 
132,669 equity sheres @ Rs 10/- each, fully paid up, Including converted from CCO for Rs. 700 Lakh durlng the year 2021-22 In 

Llvpure Pvt. Ltd. 
68,12,925 equity shares @ Rs 5/- each, fully paid-up, purchased at a premium of Rs. 1.5 per share In Ottomate International Pvt. 
Ltd. 

Invastment In equity Instrumenbl - Un-Quoted - Others 
1,765 equity shares @ Rs 10/- each, fully paid-up, purchased at a premium of Rs. 1689.72 per share In SMV Gr.on Solutions 

Private Limited 

InvaRment In Optionally Convertible D.b.ntu .... - Un-quot.d - Related Partie. 
800,000 OCO ORs.I00/-each,Fully paid Up In Navltas Green Power (Fuel Management) (P) Ltd 

Invlllltment In Compulsory Convertible Debentures - Un-quoted - Related Parties 
10,25,000 CCO 0 Rs 100/- each, fully paid-up at Par In Lectrfx E-Vehlcles Pvt. Ltd. 
52,17,200 CCO @ Rs 100/- each, fully paid-Up et Par In Lectrlx r:v Pvt. Ltd. 

InveRment In Compulsory Convertible Pref. Sha ..... -Un-quowd - Related Party 
1,673, 0.001% CCPS ~ Rs 10/- aach, fuliV paid-up with premium of Rs. 48,349/- each In l\vpure Smart Homes Pvt. Ltd . 

InvaRment In Optionally Non Cumm. Convertible Pr.f_ Shares -Un-quowd- Related Party 
2,98,50,000 OCCPS of face value of Rs. 10 each at par In Uvgreen Cleantech (P) Ltd 

Investmant In Redemable Pref_ Shares -Un-quoted - Related Parties 
60,00,000 RPS ~ Rs 10/- .ach, fully paid-Up, purchased at par In SukhmanJot Builders &. Developers Pvt Ltd 
2,60,00,000 RPS 0 Rs 10/- each In Navills Cleantech Pvt Ltd 
1,66,50,000 RPS 0 Rs 10/- each In Navltas Green Power (Fuel Management) Pvt Ltd 
64,50,000 RPS CP Rs 10/- .. ch In Moovlng Smart Mobility and Energy Pvt. Ltd. 
71,10,000 RPS «I> Rs 10/- each, Purchase !Ill Rs. 1.50 In Ncubate Logistics and Warehousing Pvt. Ltd. 

rl 

HI_rlcal Yeal"5 Ending 
3/31 3 / 31 
2022 2023 

33 
726 
463 
227 
720 
9 3 

10 
562 
255 
51 

856 
62 

2,262 

343 

2 

1,796 

o 

106 

542 

177 

80 

160 

299 

60 
260 
167 

376 

2 

235 

73 

0 

106 

542 

413 

44 

3 

80 

103 
522 

81 

299 

60 
260 
167 
65 
11 
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exhibit lD : Hi.torlcal Blliance SIleol 

Investment In Mutual Fund. -Un quoted 
49,47,112.73 units of ABSL Nifty SOL Apr 2027 Index Fund Direct Gr 
59,19,747.464 units of ABSL NIFTY SCL Pl16 PSU Bond' Sop 2026 60:40 Index Fund OP Gr 
46,26,091 .42 units of Bh.",t Bond FOf - April 2025 - Dlr~ Plan Growth 
94,95,928.009 units of Bharat Bond FOF - April 2030 - Direct Plan Growth 
1,16,40,901 .544 u,lts 01 Bharar BOnd ,FOF - April 2031 - Direct Plan GrQ'n th 
937$920.612 unit!> 01 8/ulrat Bond FOf - "pr1l 2032 - Direct Plan Growth 
49,05,803 .86 units of Edelweiss NIFTY PSU Bond Plus SOL Index Fund-2027-DP-GR 
69,81,219.59 unfti ef ICICI Prudential NIfty SOL Sep 20U Ind." Fund -DP-Gr 
411,21,595.08 units of ICICI Prudentia l PSU Bond Plus SOl~0 : 60Index Fund-S~p2027 DP 

Bank baklnce more thar U monlhs matu rlty 
Oth., Cur","! Assets 

Total other Assets 

Total AueIS 

Llabliltiu and 5to~kholders' Equity 
Current Liabilities 

~ccunts Payable 
Short-Term Provisions 
other Current Uabilities 
Short-Term Borrowings 
Current Portion of Long-Term Debt 

Total Current Llabilltfes 

Other Liabilities 
Long-term BorrowlnQs 

Secured Loan from bank for working eapl:al and vehicle 
Long-Term Provisions 

Total Other Llabilltfes 

Total Liabilities 

Stockholders' Equity 
10000 equity sha ... 010eaeh fully paid up 

Reserve & Surplus 
Balance of Profit ,. loss statement 
capital Reserve 
Capital Redemption Reserve 

Total Llabllltle. and 5tockhold ... ' Equity 

5uppleml!tltal Calculollo"" 
Total Interest-8eor1ng !libt 
Net Working Capital 
Debt-Free Net Working Capital 
Debt-Free, Cash-Free Net; Working CaplUlI 
Debt-Free, Cash-Free III:: Working capitAl is % of Revenue 

Hotu: 

Historical Years Endinll 
3/31 3/31 
2022 2023 

50 50 
10 60 
50 50 

115 
125 
100 

50 50 
70 70 
50 50 
4 4 
8 8 

2,7n 3,74 3 

5,338 5,916 

678 
41 

143 
347 

3 
1,2iZ 

11 
17 
28 

1,239 

o 

4,099 
(593) 

4,691 
l 

441 
73 

295 
904 

6 
1,119 

22 
21 
43 

1,762 

a 

4,154 
(538) 

4,691 
1 

5,338 5 .916 

361 
1,050 
1,392 
1,132 
27.9% 

932 
77 

974 
913 

20,6% 

SOurce: As based on discussion with the Managem.,t of the Company, we have eonslderl!d the March 31st, 2.023 Audited nnanclals as a proxy for Valuation DAte 1.1. Aprifi5t, 2023. 
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ExblbJt 1E : Historical Balance Sheet - Common Size 

Assets 
Current Assets 

Cash and Cash Equivalents 
Accounts Recelv.ble, Net 
Inventory 
Current Investments 
Short Term Loans and Advances 
Other Current Assets 

Total Current Assets 

Net Fixed Assets 

Other Assets 
Capital Work In !'rogress 
Goodwill 
Long-term loans & advances 
Deferred tax assets 
Non-Current Investments 
Other Current Assets 

Total Other Assets 

Tot,,1 Assete 

Liabilities and Stockholders' Equity 
Current Liabilities 

Accounts Payable 
Short-Term Provisions 
Other Current U.blllties 
Short-Term Borrowings 
Current Portion of Long-Term Debt 

Total Current Liabilities 

Other Uabilities 
Long-term Borrcwlngs 

Secured Loan rrom bank ror working capital and vehicle 
Unsecured Loans 

Compulsorily Convertible Debentures 
Unsecured Loans 

Long-Term Provisions 
Minority Interest 

Total Other Liabilities 

Total Liabilities 

Stockholders' Equity 

Total Liabilities and Stockholders' Equity 

Notes: 
Source: Historical balance "heat data as provlde(fby MD~~gernent 

Historical Years Ending 
3/31 3/31 
lOll lOl3 

0.6% 0.2% 
13.6% 9.5% 
8.7% 4.3% 
4.2% 0 .9% 

13.5% 14.5% 
1.7% 1.1% 

42.4% 30.4% 

6.4% 6.4% 

0.0% 0.0% 
0.0% 4.0% 
0.0% 0.0% 
0.0% 0.00/. 

51.00/. 59.2% 
0.2% 0.1% 

51.2% 63.3% 

100.0% 100.0% 

12.7% 7.5% 
0.8% 1.2% 
2.7% 5.0% 
6.5% 15.3% 
0.0% 0.1% 

22.7% 29.1% 

0.20/. 0.4% 

0.0% 0.0% 
0.0% 0.0% 
0.3% 0.4% 
0.0% 0.0% 
0.5% 0.7% 

23.2% 29.8% 

76.8% 70.2% 

100.0% 10~ 
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Exhibit iF : Historical and Projected Income Statements 

Historical Year Ending Projected Year Ending 
3/31 3/31 3/31 3/31 3/31 3/31 
2022 2023 2024 2025 2026 2027 

Gross Revenue 4,057 4,436 3,365 4,305 5,476 6,499 
Growth Rate % NA 9.3% -24.1% 27.9% 27.2% 18.7% 

Cost of Goods Sold 3,523 3,748 2,656 3,598 4,677 5,613 
Gross Profit 535 688 699 706 798 886 

Gross Margin % 13.2% 15.5% 20.8% 16.4% 14.6% 13.6% 

Operating Expenses 
Employee Benefit Expenses 142 179 210 209 225 246 
Depreciation and Amortization Expenses 24 19 23 22 23 24 
other Operating Expenses 381 500 495 464 500 538 

Total Operating Expenses 546 699 728 696 748 809 
EBIT (11) (11) (29) 11 50 78 

EBIT Margin % -0.3% -0.2% -0.9% 0.3% 0.9% 1.2% 

Depreciation and Amortization Expenses 24 19 23 22 23 24 
EBITDA 12 8 (6) 33 74 102 

EBITDA Margin % 0.3% 0.2% -0.2% 0.8% 1.3% 1.6% 

Supplemental Information 
Capital Expenditures 55 17 28 29 30 
Capital Expenditures % of Revenue 0.0% 1.2% 0.5% 0.6% 0.5% 0.5% 

Notes: 
Source: Projected and historical financial information as provided by Management. 

r/ 

3/31 
2028 

7,435 
14.4% 

6AS5 
980 

13.2% 

271 
25 

580 
876 
104 
1.4% 

25 
i30 
1.7% 

32 
0.4% 

3/31 
2029 

8,179 
10.0% 

7,100 
1,078 
13.2% 

297 
26 

638 
961 
117 
1.4% 

26 
144 
1.8% 

32 
0.4% 
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Exhibit 1G : Historical Income Statement - Common Size. Growth 

Net Revenue 

Cost of Goods Sold 
Gross Profit 

Operating Expenses 
Em ployee Benefit Expenses 
Tax Depreciation 
Other Operating Expenses 

Total Operating Expenses 
EBIT 

Tax Depreciation 
EBITDA 

Supplemental Information 
Capital Expenditures 

Notes: 

Historical Year 
3/31 3/31 
2022 2023 

100.0% 100.0% 

86.8% 84.5% 
13.2% 15.5% 

3.5% 4.0% 
0.6% 0.4% 
9.4% 11.3% 

13.5% 15.8% 
-0.3 0/0 -0.2% 

0.6% 0.4% 
0.3% 0.2% 

0.0% 1.2% 

Growth 
3/31 
2023 

9.3% 

6.4% 
28.7% 

26.6% 
-19.5% 
31.4% 
28.0% 
-6.1% 

-19.5% 
-31.7% 

NA 

Source: Projected and historical financial information as provided by Management. 
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Exhibit lH : Calculation of Normalized and Projected Working Capital Requirements 

Projected Year Ending 
4/1 3/31 3/31 3/31 3/31 3/31 

Debt-Free, cash-Free Net Workins Ca~ital 2023 2024 2025 2026 2027 2028 

Revenue 4,436 3,365 4,305 5,476 6,499 7,435 
(1) Estimated Net Working Capital % of Revenue 20.6% 10.1% 10.0% 9.0% 8.6% 8.4% 

Normalized Historical Net Working Capital 913 
Projected Net Working Capital Requirement 341 428 495 560 626 

Incremental Change In Net Working Capital 1573) 88 67 65 66 

Notes: 
(1) Based on the Company's historical net working capital position and discussions with the Management. 

r/ 

3/31 
2029 

8,179 
8.4% 

688 

63 

Terminal 
Year 

8,588 
8.4% 

723 

34 
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Ncubate India Services Private Limited 
Swap Ratio Determination 

As of April I, 2023 
Figures presented ill Millions of INR unless otherwise noted 

Workp~per 18 : DCF - Terminal Value Calculation 

(1) Residual Cash Flow 

(1) Discount Rate (IRR) 
Long-Term Growth Rate 
Divided by Capitalization Rate 

Terminal Value 

Notes: 

15.0% 
5.0% 

(1) Refer to Exhibit 16 : Income Approach - Discounted Cash Flow Analysis. 

~ 

59 

10.0% 

587 
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Workpaper lC : Projected Income Taxes 

projected Year Ending 
3/31 3/31 3/31 3/31 3/31 3/31 Terminal 

Income Tax Calculation 2024 2025 2026 2027 2028 2029 Year 

Tax Profits 
(1) Revenue 3/365 4/305 5/476 6/499 7/435 8/179 8/588 

EBITDA (6) 33 74 102 130 144 151 
(2) Tax Depreciation 23 22 23 24 25 26 26 

EBIT (29) II 50 78 104 117 124 

(3) Dpenlng Accumulated Losses (6) 
Losses for the Year (6) 
Unabsorbed Losses Lapses 
Closing Accumulated Losses (6) 

Opening Accumulated Unabsorbed Depreciation (48) (70) (65) (15) 
Unabsorbed Depreciation for the Year (23) 
Closing Accumulated Unabsorbed Depreciation (70) (65) (15) 

(4) Income Tax Rate 25.17% 25.17% 25.17% 25.17% 25.17% 25.17% 25.17% 

Tax on EBIT 16 28 30 31 

Notes: 
(1) Projected Revenue and EBITDA, based on Management provided projections ut ilized In the DCF analysis. See Exhlblt 1B : Income Appro-ach - Discounted Cash Flow Analysis. 
(2) Refer to Workpaper lD : Tax Depreciation. 
(3) Based on latest ITR provided by the Management. 
(4) Based on the tax rate applicable to the Company. 

! 
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Workpaper 10 : TalC Depreciation 

Building J 10.00% 
Opening WDV 43 38 35 31 28 25 23 
Add~lon5 

Addition less than 180 days 
Deletlon dur1ng the year 
'total 43 38 35 31 28 25 23 
Depredation for the year 4 4 3 3 3 3 2 
Closlnll WOV 38 35 31 28 15 2.3 20 

FurnltureJOnd Fixtures llilli!il 
Opening WDV 15 15 14 13 13 12 12 
Additions 0 
Addition less than 180 days 1 0 
Deletlon dur1ng the year 
'total 17 15 15 14 13 13 13 
Dep"'da~OIT for the year 2 2 1 1 1 1 
Closlnll WDV 15 14 13 13 12 12 11 

Plant &. Machinery IJ1lli!!l 
Opening WDV 33 74 77 89 100 111 121 
Additions 4 
Addition less than 180 days 47 15 25 27 28 29 29 
Deletion dur1ng the year 1 
'total 83 90 103 116 128 140 150 
Depredation for the year 9 12 14 15 17 19 20 
CI<>2lnll wov 74 77 89 100 111 121 129 

Plant&. Machlnory ~ 
Opening WDV 4 5 4 3 4 4 
Add~lons 2 
Addition less than 180 days 1 2 2 2 2 
Deletlon dur1ng the year 0 
'total 7 6 5 5 5 5 6 
Depreciation for the year 3 2 2 2 2 2 2 
Closing WDV 5 4 3 3 4 4 4 

Intangible A=ato Lill!OiliJ 
Opening WDV 15 11 8 6 4 3 
Additions 
Addition less than 180 days 
Deletion dur1ng the year 
Total 15 11 8 6 5 4 3 
Depreciation for the yeor 4 3 2 2 1 1 1 
CloslnlJ WOV 11 8 6 5 4 3 1 :,:=,.11 

e::: .::: ,::: ,::: 2:,' 
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Workpaper 1E : Valuation of Red.mable Preference Shares ("RPS") 

(1) Navlta5 Green Power (Fuel Management) Private Limited Mooving Smart Mobility and Energv Private Limited 

Maturity Date 31-03-2035 31-03-2034 31-03-2034 ~I aturlty D<lte 31-03·2042 31-03-2042 31-03·2043 
RPS 13,0000000 16500000 2,00,00 000 RPS 40000000 4500000 2,00,00000 
Issuance Dale 26-03· 2015 lS-02-2016 03-0S-2015 Issuance Date 22-12-20n 23-12-2022 06·01-2023 
Valuation Dare 01-04-2023 01-04-2023 01-04-2023 Valuation Date 01-04-2023 01·04-2023 01-04-2023 
Discount Rat.! 10% 10% 10% Discount Rate 10% 10% 10"10 
IRR 8% 8% 8% l RR 8"'" 8% 8"10 
ears 20.01 .18.12 18.66 Iyears 19.28 19.27 20.24 

Total Value of RPS 60 65 72.450 6 6S 43222 8.40 9194S otal V~lue of RPS 17,63 20,528 19831819 94928545 
DIsCOUntlnQ periOd 12.00 .11.00 11.00 Discounting Per10d 19.00 19.00 20.00 
Fair Value or RPS 19.32.72.676 2,33,22.993 2,94,73,715 Fair V .. luc of RPS 28829815 3242661 14·1 10 S23 

Sukhmanjot Builders. Developers Private Limited Ncubate Logistics and Warehou51ng Private Limited 

Maturity Date 31-03· 2035 MaturitY Date 31-03-2034 
IRP5 6.0000000 RPS 10665.000 
Issuance Date 28-03· ;2015 Issuance Date 31-03-2023 
Valuation Date 01-04-2023 Valuation Date 01-04-202.3 
Discount Rate 10% Discount Rate 10"1. 
IRR 8% IRR 8"11>, 

ears 20.01 ears 11.00 
Total Value of RPS 2798 36 ~2 Total Value. of RPS 2,48,66,930 
Dlscountlna Period 12.00 Dl5countJna Perlod 11.00 
Fair Value of RPS - - - ~91,64,642 I Fair Value of RPS 87.15707 

Nevltas 1:leantech Private Limited 

Matur1tv Date 3.1-03-2035 
RPS 26,0000000 
Issuance Date 26-OJ-2015 
Valuation Date 01-04-2023 
Dlscou ntRate 10% 
IRR B% 
years 20,Ol. 
Total Value of RPS 1,21 31,44 899 
Olscountlna Period 12.00 
Flllr Value of RPS __ '----38,6~45~JJ 

iCO!lclude.d FaIr ""IUD 01 Re.deemable Preference Share 53,06,OB,700 

Not .. : 
Source: As Information provided by the Management. 

(1) As based on the valuatfon analysiS of NGPFMPL, the total distributable amount has been disburnd to the Optionally Convertible Debenture holder and no fund is available for Redeemable Preference Share ("RPS") 
Holders and Equity holders. So we have considered the Nil value of RPS of NGPFMPL for the determination of total fair value of RP5. Please refer to Exhibit 3A for detailed analysis. 
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Workpaper 1F : Valuation of OPtionally Convertible Redemable Preference Shares ("OCRPS") 

-

Date of Total Count of 
FVofOCRPS Amount VD Period IRR FV ofOCRPS Allotment OCRPS 

15-05-2014 1,65,00,000 10 16,50,00,000 01-04-2023 8.88 8% 32,67,47,759 
19-08-2014 15,00,000 10 1,50,00,000 01-04-2023 8.62 8% 2,91,13,379 
17-09-2014 10,00,000 10 1,00,00,000 01-04-2023 8.54 8% 1,92,93,088 
16-10-2014 4,00,000 10 40,00,000 01-04-2023 8.46 8% 76,69,539 
04-11-2014 6,00,000 10 60,00,000 01-04-2023 8.41 8% 1,14,60,124 
27-03-2015 22,50,000 10 2,25,00,000 01-04-2023 8.01 8% 4,16,81,557 
14-05-2015 3,50,000 10 35,00,000 01-04-2023 7.88 8% 64,18,977 
02-06-2015 4,00,000 10 40,00,000 01-04-2023 7.83 8% 73,07,799 
06-08-2015 5,00,000 10 50,00,000 01-04-2023 7.65 8% 90,10,618 
06-10-2015 6,00,000 10 60,00,000 01-04-2023 7.49 8% 1,06,74,934 
24-11-2015 2,50,000 10 25,00,000 01-04-2023 7.35 8% 44,02,481 
05-12-2015 4,00,000 10 40,00,000 01-04-2023 7.32 8% 70,27,424 
06-01-2016 3,50,000 10 35,00,000 01-04-2023 7.24 8% 61,08,380 
20-02-2016 2,00,000 10 20,00,000 01-04-2023 7.11 8% 34,57,824 
17-03-2016 2,50,000 10 25,00,000 01-04-2023 7.04 8% 42,97,403 
13-04-2016 2,50,000 10 25,00,000 01-04-2023 6.97 8% 42,73,583 
19-05-2016 3,50,000 10 35,00,000 01-04-2023 6.87 8% 59,37,147 
24-05-2016 1,50,000 10 15,00,000 01-04-2023 6.85 8% 25,41,773 
09-06-2016 3,00,000 10 30,00,000 01-04-2023 6.81 8% 50,67,271 
12-07-2016 3,50,000 10 35,00,000 01-04-2023 6.72 8% 58,70,257 
08-08-2016 2,70,000 10 27,00,000 01-04-2023 6.65 8% 45,03,383 
12-09-2016 3,00,000 10 30,00,000 01-04-2023 6.55 8% 49,67,521 
22-09-2016 50,000 10 5,00,000 01-04-2023 6.53 8% 8,26,152 
17-10-2016 1,50,000 10 15,00,000 01-04-2023 6.46 8% 24,65,245 
21-10-2016 2,00,000 10 20,00,000 01-04-2023 6.44 8% 32,84,184 
25-10-2016 1,50,000 10 15,00,000 01-04-2023 6.43 8% 24,61,033 
11-11-2016 2,00,000 10 20,00,000 01-04-2023 6.39 8% 32,70,172 
15-12-2016 3,00,000 10 30,00,000 01-04-2023 6.29 8% 48,69,734 
23-01-2017 2,00,000 10 20,00,000 01-04-2023 6.19 8% 32,20,223 
27-01-2017 1,00,000 10 10,00,000 01-04-2023 6.18 8% 16,08,735 
03-04-2019 980000 10 9800000 01-04-2023 3.99 8% 1 33 2~092 

[Total 2,98,50,000 29,85,00,000 56,31,64,794 I 
Notes: 
Source: As Information provided by the Management. 
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(1) 

Notes: 

Workpapar lG : Valuation of Optionally Convertible Debentures ("OCDs") 

Navjtls Green power (Fuel Management) private limited 

VD 
Period 
Years till maturity from Issuance date 
Principal Amount (OCDs) 
Interest Rate 
Maturity Date 
Date of issuance of OCDs 
Applicable Discount Rate 

Total Value of OCDs 

Fair Value of OCDs as on VD 
Amount avilable to pay to NISPl 

01-04-2023 
1 

10.0 
8,00,00,000 

8% 
31-03-2024 
31-03-2014 

10% 

17,28,23,286 

15,71 , 12,078 
8,57, 3 7,960 

(1) Please refer to Exfilbif3A : Valuation Summary. 

; 
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Workpaper 16 : Valuation of Compulsary Convertible Debentures ("CCDs") 

Lectrlx EV Private Limited 

S. No. Name of Allotee Date of Allotment Count of CCDs 
1 Ncubate India Services Private Limited 9/20/2021 1,00,000 
2 Ncubate India Services Private Limited 9/27/2021 1,00,000 
3 Ncubate India Services Private Limited 10/08/2021 1,00,000 
4 Ncubate India Services Private Limited 10/20/2021 2,00,000 
5 Ncubate India Services Private Limited 12/28/2021 1,00,000 
6 Ncubate India Services Private Limited 1/06/2022 1,00,000 
7 Ncubate India Services Private Limited 2/16/2022 2,00,000 
8 Ncubate India Services Private Limited 3/04/2022 4,00,000 
9 Ncubate India Services Private Limited 3/15/2022 3,00,000 
10 Ncubate India Services Private Limited 4/29/2022 4,50,000 
11 Ncubate India Services Private Limited 8/25/2022 5,00,000 
12 Ncubate India Services Private Limited 10/14/2022 26,67,200 

Total 52,17,200 

Legrlx E-Vehicles Private limited 

1 Ncubate India Services Private Limited 3/25/2023 10,25,000 

Total CCDs 62,42,200 

Expected Next Equity Financing 
Date 
Conversion Discount as per 
CCDs Agreement 

Fair Value of CCDs at Conversion 
Date 
Discount Factor 
Applicable Discount Rate 
Fair value of CCDs as on VD 

Notes: 
Source: Information Provided by the Management. 

,) 

Amount 
1,00,00,000 
1,00,00,000 
1,00,00,000 
2,00,00,000 
1,00,00,000 
1,00,00,000 
2,00,00,000 
4,00,00,000 
3,00,00,000 
4,50,00,000 
5,00,00,000 

26,67,20,000 

52,17,20,000 

10,25,00,000 

62,42,20,000 

31-03-2026 

24% 

82,13,42,105 
0.75 
10% 

61,70,86,480 
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Exhibit 2A : Valuation Summary 

Particulars 

Net Asset Approach 

(1) Fair Value of Net Assets (for details, please refer Exhibit 2B) 
Book value of all Assets 

Net Fixed Assets 
Net Working Capital (excluding Cash and cash equivalents) 

(2) Investments 
Cash and Cash Equivalents 

Total Fair Value of Assets 

Other Outstanding Liabilities 

Net Assets available for Equity and Prefernce holders 

Subscription Amount of Redeemable Prefernce Shares (nRPsn) 
(3) Interest accrued on Redeemable Prefernce Shares 

(4) Concluded Fair Value of RPS 

(4) Concluded Fair Value of Equity Shares 

Notes: 

Amount 

0 
23 

329 
0 

A 352 

8 2 

(A - 8) 351 

260 
127 

351 

(1) Considering that the Company has no operations. Hence, valuer relied on Net Asset Value rather than discounted 
cash flows method as management is unable to forecast future cash flows that can be generated from the 
business. Therefore, we have performed an analysis using management provided March 31st, 2023 audited 
financials conSidering as a proxy for Valuation Date i.e. April 1st, 2023. 

(2) As on Valuation Date, the Company have investments in Mutual funds and Partnership Firm. We have considered 
the fair value of the investments as provided by the management of the Company. 

(3) As per Redeemable Preference Shares (RPS) agreement, Redemption Premium is calcuated at IRR 8% per 
annum from the date of allotment of RPS plus any declared but unpaid dividends. As per discussion with 
Management, no dividend is declared by the Management, hence, only IRR is considered to calculate the accrued 
interest. 

(4) Considering RPS agreement, the holders of RPS will be entitled to receive prior and in preference to the holders 
of the Equity Shares an amount equal to RPS Subscription Amount and the Redemption Premium. Since, the Fair 
value of Net Assets is lower than the Principal and Interest accrued on outstanding RPS, hence, the payable 
amount to RPS holders is not fully recoverable and equal to Fair Value of Net Assets available to 
Shareholders. Therefore, amount available for Equity holders Is Nil 
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Assets 
Current Assets 

Exhibit 2B : Provisonal Balance Sheet 

Cash and Cash Equivalents 
CUrrent Investments 
Short-term Loans and Advances 
Other Current Assets 

Total Current Assets 

Fixed Assets 
Total Movable Block (Net) 

Other Assets 
Non-Current Investments 

Total Other Assets 

Total Assets 

Liabilities and Stockholders' Equity 
Current liabilities 

Short-Term Provisions 
Other Current liabilities 

Total Current Liabilities 

Other Liabilities 
Long-term Borrowings 

Unsecured Loans 
Total Other liabilities 

Total Liabilities 

Stockholders' Equity 
10,000 EquIty Shares of INR 10 each fully paId up 
2,60,00,000 Preference Share of INR 10 each 

Reserve & Surplus 

Total Liabilities and Stockholders' Equity 

Notes: 
Source: Provisional Financial Statements as provided by Management of NCPL 

3/31 
2022 

Audited 

0 

0 
0 
0 

0 

247 
247 

247 

o 
o 
o 

7 
7 

7 

260 
0 

260 
(20) 

247 

t# 

3/31 
2.023 

0 
0 

23 
5 

28 

0 

329 
329 

357 

5 
o 
5 

2 
2 

6 

260 
0 

260 
91 

357 

~ ., 
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Exhibit 3A : Valuation Summary 

Particulars Indicated Value Weighting Amount 

(1) Income Approach - Discounted Cash Flow Analysis 86 100% 86 

Total Distributable Value 86 

Distributable amount to Debenture, Preference and Equity Holders 86 

(2) Less: Amount payble to Optionally Convertible Debenture Holders 86 

Distributable amount to Preference and Equity Holders 

Notes: 
(1) Refer to Exhibit 38 : Income Approach - Discounted Cash Flow Analysis 
(2) Considering debt nature and OCDs agreement, the holders of OCDs will be entitled to receive prior and in preference to the 

holders of the Preference and Equity Shares, an amount equal to OCDs Subscription Amount and the Redemption Premium. 
Since, the distributable amount to Equity, Preference and OCDs holder is lower than the Principal and Interest accrued on 
outstanding OCDs, hence, the payable amount to OCDs holders is not fully recoverable and equal to the amount available for all 

Shareholders. Therefore, amount available for Equity and RPS holders is Nil. 
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Exhibit 3B : Income Approach - DlscC)u,nted Cash Flow Analysis 

Projected year ending 
3/31 3/31 3/31 3/31 3/31 3/31 3/31 3/31 Terminal 
2024 2025 2026 2027 2028 2029 21130 2031 Year 

(1) Revenue 26 41 60 75 90 104 114 120 126 
Growth Rate % NA 55.0% 48.1% 25.0% 20.0% 15.0% 10.0% 5.0% 5.0% 

(1) Less: Cost of Goods Sold 18 24 32 41 49 56 61 65 68 

Gross Profit 8 16 28 35 41 48 52 55 58 
Gross Margin % 31.7% 40.0% 46.0% 46.0% 46.0% 46.0% 46.0% 46.0% 46.0% 

(1) Less: Operating Expenses (Excl. Depr. & Amort.) 7 11 13 15 16 19 21 22 23 

EBITDA 1 5 15 19 25 29 32 33 35 
EBITDA Margin % 3.4% 13.1% 25.0% 25.8% 27.8% 27.8% 27.8% 27.8% 27.8% 

(2) Less: Tax Depreciation 0 0 1 1 1 2 2 2 

EBIT 1 5 14 19 24 27 30 31 33 
fBIT Margin % 2.8% 12.3% 24.1% 24.7% 26.6% 26.5% 26.4% 26.3% 26.4% 

Less: Income Taxes (27.8%) 1 2 3 4 5 8 9 9 

Net Operating Profit After Tax 1 4 12 15 20 23 22 23 24 

(2) Plus: Tax Depreciation 0 0 1 1 1 1 2 2 2 

(2) less: Capital Expenditures 1 1 1 2 2 2 2 2 2 
Debt-Free, Net Cash Flow Before Partial Period Adjustment 0 4 11 15 19 22 21 22 24 

Multiplied By: Partial Period Adjustment 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 
Debt-Free Net Cash Flow Before Working Capital Adjustment 0 4 11 15 19 22 21 22 24 

(3) Less: Incremental Change in Net Working Capital (3) 

Debt-Free Net Cash Flow 3 4 11 15 19 22 21 22 24 

~ 
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Debt-Free Net Cash Flow 3 4 11 15 19 

Discount Period 0.500 1.500 2.500 3.500 4.500 
(5) Discount Factor 18.0% 0.921 0.780 0,661 0.560 0.475 

Present Value of cash Flows 3 3 8 8 9 

Total Net PreHnt Value of Free Cash Flow 54 
Total Net Present Value of Terminal Value S3 

Fair Value of Enterprise 107 

(6) Plus: Cash & Cash Equivalents 2 
(6) Plus: Investments and Surplus fJossets/ (Liabilities) 4 
(6) Less: Interest Bearing Debt (27) 

-----
Fair Value of Invested Capital 86 

---=-0_ 

Notes: 
(1) As per projections provided by Management. Please refer to Exhibit 3F : Historical and Projected Income Statements. 
(2) Refer to Exhibit 3F : Historical and Projected Income Statements for detail on projected capital expenditures and depreciation expense. 
(3) Refer to Exhibit 3H : Calculation of Normalized and Projected Working Capital Requirements. 
(4) Terminal value calculated using the Gordon Growth Model. Refer to Workpaper 2B : DCF - Terminal Value Calculation. 
(5) Refer to Exhibit 3C : Weighted Average Cost of Capital. 
(6) Refer to Exhibit 3D : Historical Balance Sheet and fair mar.(et value of mutual fund as of the Valuation Date has been considered. 

~ 

22 21 22 

Terminal Value (4) 

5.500 6.500 7.500 
0.402 0.341 0.289 

9 7 6 

24 

184 

0.289 
S3 
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E)(hiblt 3C : Weighted Average Cost of Capital 

Unlevered Beta corrected for cash for Green &. Renewable Energy Industry by Ashwath damodaran. 

Equity Beta = Unlevered Equity Beta x [1 + (1 - Tax ~ate) x Debt-to-Equlty] 

10-year Indian Government Bond Yield. Source: FBIl GOI. 
ulty Risk Premium for India. Source: https://llages.stern.nyu . edu/~adamodar/ 

of Equity Capital = Risk Free Rate + [Equity Beta x Eq~ity Risk Premium] 

lu nsv~te~at1c Risk Factors I 
Com a~ -SJ?,eclfIc RI~k ~remfum 2.0%CornparlY specific risk relates to projection risks related to revenue growth and margin expansion. 

10.0% Represents the Company's proposed cost of borrowing, 
I ~~~ ""'~ "'.D 70 IBased on the tllX rate applicable to the Target Company. 

22.3% on the total interest bearing debt of the company as on valuation date 

Notes: 
(1) Represents the average marginal tax rate for companies operating in India. 

~ 
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AMets 
Cu rrent Assets 

Cash and Cash equivalents 
Accounts Receivable, Net 
Inventory 
Current Investments 
Other Current Assets 

Total Current Assets 

Net TanQlble Assets 

Net Intangible Assets 

Other Assets 
Assets held for Sale 

Exhibit 3D : Historical Balance Sheet 

FD with matuirlty more than 12 months 
other Assets 

Total other Assets 

Total Assets 

Liabilities and Stockholders' Equity 
Current Liabilities 

Accounts Payable 
Interest accrued and due on Borrowings 
Short-Term Provisions 
Other Current Liabilities 

Total Current Liabilities 

Other liabilities 
Long-term Borrowings 

Optional Conver:ible Debentures (OCDs) 
Unsecured Loans • 

Long-Term Provisions 
Other Long-Term Liabilities 

Total other Liabilities 

Total Liabilities 

Stockholders' Equity 
10000 equity share @10each fully paid up 

17,OSO,1i00 Redeemable Preference Shares @10each fully paid up 
Reserve &. Surplus 

Total Liabilities and Stockholders' Equity 

Supplemental Calculations 
Total Interest-Bearing Debt 
Net Working Capital 
Debt-Free Net Worki1g Capital 
Debt-Free, Cash-Free Net Working Capital 
Debt-Free, Cash-Free Net Working Capital as % of Revenue 

Notes: 
Source; Historical balance sheet data as provided by Management 

Historical Years Ending 
3/31 3/31 
2022 2023 

a 1 
4 2 
5 3 

4 
3 3 

12 13 

0 a 

a 0 

2 2 
a a 
3 2 
5 5 

17 18 

3 3 
6 
0 0 
7 5 

16 8 

80 80 
13 27 

1 1 
1 

9S lOB 

111 116 

a a 

171 171 
(264l (268) 

lZ 18 

99 107 
(4) 5 
S 9 
4 3 

'" 19.0% 9.6% 

~ 
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Exhibit 3E : Hlnorlcal Balance Sheet - Common Size 

A .. eu 
Current Assets 

cash and Cash Eculvalents 
Accounts Receivable, Net 
Inventory 
Current Investments 
Short Term Loans and Advances 
Other Current Assets 

Total Current Assets 

Net Fixed Assets 

Other Assets 
capital Work in Progress 
Assets held for Sale 
Long-term loans &. advances 
Deferred tax assets 
Non-Current Investments 
FD with matulrlty more than 12 months 
Other Assets 

Total Other Assets 

Total Assets 

Liabilities and Stockholders' Equity 
Current Uabilities 

Accounts Payable 
Short-Term Provisions 
Other Current Liabilities 
Short-Term Borrowings 
Current Partlcn of Long-Term Debt 

Total Current Liabllitie! 

Other Liabilities 
Long-term Borrowings 

Secured Loan from bank for working capital and vehicle 
Unsecured Loans 

Optional Convertible Debentllres (OCDs) 
Unsecured Loans 

Long-Term Provisions 
Minority Interest 

Total Other Liabilities 

Totel Uabilities 

Stockholders' Equity 

Total liabilities and Stockholders' EIIUlty 

Note.: 
Source: Historical balance sheet date as provided by Ma.1agement 

Historical Veal'S Ending 
3/3l 3/31 
~-~ 

1.9% 7.1% 
23.4% 13.7% 
30.6% 14.40/. 

0.0% 23.4% 
0.0% 0.0% 

15.0% 14.6% 
70.9% 73.2% 

1.3% 1.6% 

0.0% 0.0% 
10.3% 10.0% 
0.0% 0.0% 
0.00/. 0.0% 
0.0% 0.0% 
1.4% 1.3% 

16.1% 13.8% 
27.8% 25.2~ 

100.0% 100.0% 

20.0% 14.7% 
0.6% 0.7% 

39.7% 29.1% 
0.0% 0.0% 
0.0% 0.0% 

93.2% 44.5% 

0.0% 0.0% 

457.4% 446.0% 
74.0% 149.7% 

5.2% 5.0% 
0.0% 0.0% 

541.8% 600.6~ 

635.0% 645.1% 

-535.0% -545.1% 

100.0% 100.0% 
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Exhibit 3F : Historical and ProJected Income Statements 

Historical Year Ending Projected Year Endinlil 
3/31 3/31 3/31 3 /31 3/31 3/31 3/31 
2022 2023 2024 2025 2026 2027 2028 

Gross Revenue 23 32 26 41 60 75 90 
Growth Rate % NA 39.5% -18.1% 55.0% 48.1% 25.0% 20.0% 

Cost of Goods Sold 15 20 18 24 32 4i 49 
Gross Profit 8 12 8 16 28 35" 41 

Gross Margin % 36.0% 37.8% 31.7% 40.0% 46.0% 46.0% 46.0% 

Operating Expenses 
Employee Benefit Expenses 5 3 5 7 8 10 11 
DepreCiation and Amortisation 0 0 0 0 1 1 1 
Other Operating Expenses 4 7 2 4 5 5 6 

Total Operating Expenses 10 10 8 11 13 16 17 
EBIT (1) 2 1 S 14 19 24 

EBfT Margin % -6.2% 6.1% 2.8% 12.3% 24.1% 24.7% 26.6% 

Depreciation and Amortisation 0 0 0 0 1 1 1 
EBITDA t1l 2 1 5 15 19 25 

EBITDA Margin % -5.8% 6.3% 3.4% .13.1% 25.0% 25. 8% 27.8% 

Supplemental Information 
Capital Expenditures 0 1 1 1 2 2 
Capital Expenditures % of Revenue 0.0% 0.3% 2.0% 2.0% 2.0% 2.0% 2.0% 

Notes: 
Source: Projected and historical financial information as provided by Management. 

~ 

3/31 3/31 
2029 2030 

104 114 
15.0% 10.0% 

56 61 
48 52 

46.0% 46.0% 

12 13 
1 2 
7 7 

20 22 
27 30 

26.5% 26.4% 

1 2 
29 32 

27.8% 27.8% 

2 2 
2.0% 2.0% 

3/31 
2031 

120 
5.0% 

65 
55 

46.0% 

14 
2 
8 

24 
31 

26.3% 

2 
33 

27.8% 

2 
2.0% 
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Navitas Green Power (Fuel Management) Private Limited 
Swap Ratio Determination 

As of April 1, 2023 
Figures presented in Millions of INR unless otherwise noted 

Exhibit 3G : Historical Income Statement - Common Size & Growth 

Historical Year Growth 
3/31 3/31 3/31 3/31 
2022 2023 2022 2023 

Net Revenue 100.0% 100.0% NA 39.5% 

Cost of Goods Sold 64.0% 62.2% NA 35.4% 
Gross Profit 36.0% 37.8% NA 46.7% 

Operating Expenses 
Employee Benefit Expenses 23.4% 10.1% NA -39.8% 
Tax Depreciation 0.3% 0.1% NA -43.6% 
Other Operating Expenses 18.4% 21.5% NA 63.0% 

Total Operating Expenses 42.1% 31.7% NA 5.0% 
EBIT -6.2% 6.1% NA -238.7% 

Tax Depreciation 0.3% 0.1% NA -43.6% 
EBITDA -5.8% 6.3% NA -250.1% 

Supplemental Information 
Capital Expenditures 0.0% 0.3% NA NA 

Notes: 
Source: Projected and historical financial information as provided by Management. 
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Exhibit 3H : Calculation of Normalized and Projected Working_Capital Requirements 

Debt-Free, _Cash-Free Net Working Capital 

Revenue 
(1) Estimated Net Working Capital % of Revenue 

Normalized Historical Net Working Capital 
Projected Net Working Capital Requirement 

Incremental Change In Net Working Capital 

NOtes: 
(1) Based on the discussions with the management. 

4/1 
2023 -

32 
9.6% 
-3-

3/31 3 / 31 
2024 2025 

26 41 
0 .0% 0 .0% 

(31 

PrOjected Year Ending 
3/31 3/31 3/31 3/31 
2026 2027 2028 2029 

60 75 gO 104 
0.0% 0 .0% 0 .0% 0 .0% 

~ 

3/31 3/31 
2030 2031 

114 120 
0 .0% 0.00/0 

Terminal 
Year 

126 
0.0% 
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Navitas Green Power (Fuel Management) Private Limited 
Swap Ratio Determination 

As of April 1, 2023 
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Workpaper 2~ ShClr~holding Structure 

SI No. 
A-
1 
2 

3 

Particulars 
Equity Share Capital 
Rakesh Malhotra 
Navneet Kapoor 
Navneet Kapoor, Rajiv Kumar Nayar, Rashmi Nayar(As 
trustees of Navodhyam Trust) 

L Redeemable Preference Shares 
1 
2 

~ 
1 

Ncubate India Services Pvt Ltd 
Navodhyam Holdings LLP 

Optionally Conyertible Debentures 
Ncubate India Services Pvt Ltd 

No. of Shares 

10 
10 

9,9S0 

Face value 

10 
10 

10 

Amount 

100 
100 

99,SOO 

10,000 100,000 

16,650,000 10 166,500,000 
400,000 10 4,000,000 

17,050,~Oil 170,500,000 

SOO,OOO 100 SO,OOO,OOO 
800.000 _ 80JOOO,000 

Total Issued Share Capital 17,860,000250,600.000 

Notes: 
Source: Based on information provided by the Management 

~ 

% of Holding 

0.10% 
0.10% 

99.S0% 

100.00% 

97.65% 
2.35% 

100.00% 

100.00% 
100.00% 

'" ~ 
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Navitas Green Power (Fuel Management) Private Limited 
Swap Ratio Determination 

As of April 1, 2023 
Figures presented in Millions of INR unless otherwise noted 

Workpaper 2B : DCF - Terminal Value Calculation 

(1) Residual Cash Flow 

(1) Discount Rate (IRR) 
Long-Term Growth Rate 
Divided by Capitalization Rate 

Terminal Value 

Notes: 

18.0% 
5.0% 

(1) Refer to Exhibit 36 : Income Approach - Discounted Cash Flow Analysis. 

,./ 

23.9 

0.1 

183.8 

'" ~ 
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Workpaper 2C : Proi ected Income Taxes 

ProiectQd VelIr Ending 
3/31 3/31 3/31 3/31 3/31 3/31 3/31 3/31 Terminal 

Income Tax calculation 2024 2025 2026 2027 2028 2029 2030 2031 Year 

Tax profit, 
(1) Revenue 26.1 40.5 60.0 75.0 90.0 103.5 113.9 119.5 125.5 

EBITDA 0.9 5.3 15.0 19.4 25.0 28.8 31.7 33.3 34.9 
(2) Less: Tax Depreciation 0. 2 0.3 0.6 0.8 1.1 1.4 1.6 1.B 1.9 

EBIT 0.7 S.O 14.4 18.5 23.9 27.4 30.1 31.4 33.1 

(3) Opening Accumulated Losses (79.4) (78.6) (34.0) (14.7) 
Losses ror the Vear 
Unabsorbed Losses Lapses 39.6 4.9 
ClOSing Accumulated Losses (78.6) (34.0) (14.7) 

Opening Accumulated Unabsorbed Depreciation (2.2) (2.2) (2.2) (2.2) 
Unabsorbed Depreciation for the Year 
Closing Accumulated Unabsorbed DepreCiation (2.2) (2.2) (2.2) 

(4) Taxable Income D!ru 1.7 23.9 27.4 30.1 31.4 33.1 
29.1% 

Tax on !BIT 0 .5 6.7 7.6 8.4 11.7 9 .2 

MAT Calculation 
EBITDA 0.9 5.3 15.0 19.4 25.0 28.8 31.7 33.3 34.9 

(5) Less: Book Depreciation 0.2 0.3 0.6 1.0 1.4 L9 2.5 2.4 2.4 
EBIT 115 per boolw 0.7 5.0 14.01 18.4 23.6 26.9 29.2 30.8 32.5 

Less: NOLsI Unabsorbed Depreciation (whichever Is lower) Z.2 1.5 
Adjusted EBIT as per Books (1.5) 3.5 14.4 18.4 23.6 26.9 29.2 30.B 32.5 

MAT Payable 
16.7% I 
U.S% 0.6 2.4 3.1 3.9 4.5 4.9 5.1 5.4 

MAT Credit 0.6 3.0 5.6 5.6 2.9 
MAT Utilized 2.7 2.9 
MAT Available 0.6 3.0 5.6 2.9 

Tax Payable (whichever Is higher, Income Tax or MAT Payable) 0.6 2.4 3.1 3.9 4 .8 8.4 8.7 9 .2 

Notas: 
(1) Projected Revenue and E6ITDA, based on ~I~na!ll!ment prOVided projections utilized In the OCF analysis. See EXhibit 38 : Income Approach - Discounted Cash FlOW An~lvslS. 
(2) Refer to Workpa.,.". 20 : Tax Depreciation. 
(3) Based on latest ITR provided by the Management. 

rP (01) Based on the tax rate applicable to the Company. 
(5) Refer to Workpaper 2E : Book Deprl!datlon. 
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Furniture and Fixtures 
Opening WDV 
Additions 
Addition less than 180 days 
Deletion during the year 
Total 
Depreciation for the year 
CloslngWOV 

Plant Be Machinery 
Opening WDV 
Additions 
Addition less than 180 days 
Deletion during the year 
Total 
Depreciation for the year 
Closing WOV 

Plant &. Machinery 
Opening WDV 
Additions 
Addition less than 180 days 
Deletion during the year 
Total 
Depreciation for the year 
Closino WDV 

~ 

~ 

~ 

3/31 
2023 

0.1 

0.1 
0.0 
0.1 

0.3 

0.3 
0.0 
0.2 

0.0 

0.1 

0.1 
0.0 
0.1 

Workpaper 2D : Tax Depreciation 

3/31 3/31 
2.024 2025 

0.1 0.1 0.2 

0.1 0.1 0.1 

0.1 0.2 0.3 
0.0 0.0 0.0 
0.1 0.2 0.3 

0.2 0.2 0.3 

0.1 0.1 0.1 

0.3 0.3 0.4 
0.0 0.0 0.0 
0.2 0.3 0.3 

0.1 0.4 0.8 

0.4 0.6 1.0 

0.5 1.0 1.7 
0.1 0.3 0.5 
0.4 0.8 1.2 

0.3 0.4 0.5 0.7 0.8 

0.2 0.2 0.2 0.2 0.2 

0.4 0.6 0.7 0.9 1.1 
0.0 0.0 0.1 0.1 0.1 
0.4 0.5 0.7 0 .8 1.0 

0.3 0.4 0.5 0.6 0.8 

0.2 0.2 0.2 0.2 0.2 

0.5 0.6 0.7 0.9 1.0 
0.1 0.1 0.1 0.1 0.1 
0.4 0.5 0.6 0 .8 0.9 

1.2 1.7 2.2 2.6 3.0 

1.2 1.4 1.7 1.8 1.9 

2.4 3.1 3.8 4.4 4.9 
0.7 1.0 1.2 1.4 1.6 
1.7 2.2 2.6 3.0 3.3 

T .1 0.2 0.3 0.6 0.8 1.1 1.<1 1. 1. 

::' :w,!4:m"!il!$! 0: 1 0:5 0: 8 1:2 1: 5 1:.8 2:1 2.~: ~:'4~ 
•••• ~~~.~!,~.J~Ir!Et~ .. fI~ 0.4 0.7 1.2 1.8 2.5 3.2 3.9 4.6 S.2~ 

~ 
(,.. 
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Workea!!!r:u! : liook Deeslatlon 

3/31 3/31 ~/31 3/31 3/3. 3/"ll 3/11 J/U ·n. lQ!2 1Q2· ~u 202~ 2017 :rua 2019 :!!m! ~u 

furnltu,..Dd FIn:~ LiiS!SJ 
"- BIodt 0.0 0.0 0.1 0.2 D •• O .~ D •• 0.8 1.0 
Addition 0.1 0.1 0.1 0.2 0.2 0.2 0.2 0.2 
Deletk)n 
Toto' 0.0 0.1 0 .2 0.' 0.4 0 •• 0 •• '.0 ... 
DepJ"l!dltlon fOf' the yellr 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.1 
AcoJmulited Dap 0.0 0.0 0 .0 0.0 0.1 0.1 0.2 0.3 O.~ 
C.1~1!:!i!lIa9! 0·2 0 .1 O.! 0 .2 Cl.3 •.. ~.5 D.' 0 .• 

v*hlde Iii!!!!Sl 
0...""" WDV 0.8 0.8 0.8 0.8 0.8 0 .8 08 0.8 0.8 _ilion 
Deletion 
Tota' 0.8 0.8 0 •• 0.8 0 •• 0 •• 0 .' 0 •• 0 •• 
Depredltkxl for the year 0.0 0.0 
.t..:a.Imulat.a ClIp 0 .• 0 .• 0 .• 0 .• 0 .• 0 .• 0 •• 0 .• 0 .• 
C'!l!h1!11 ruSS!! D.D •. 0 • . 0 !H! O.D g.O ... ilS! 0.0 

Compulllr. PrinC.,,. Ii!ii5i1 
Opening WDV 0.1 0.2 D •• 1.3 2.2 3.~ ~. 6.5 ..~ 
Addition 0.1 O.~ 0 .• 1.0 1.2 1.. 1.7 1 .• 1.' 
Deletion 
Total 0.1 0.6 1.3 :l.l 3.4 4.g 6.' 8.4 10.' 
Dti>lIIdallon ror thl 1""" 0.0 0.1 0.3 0.6 0 .• I.' 1. 2 .~ 2.3 
""""' . ..... Dti> 0 .1 0 .3 0 .' 1.1 U 3.3 51 7.S ..• 
SI2!'!!I tiloc:k O.! •.. 2·" ... 1 .• j .G !.4 0.' 0.' 

Office ~ulpm.r\bI LilliliS£I 
Opening WDV 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 
Addition 
Deletion 
T ... , 0.1 0.2 Dol 0.2 0.1 0.1 0.1 0.1 0.3 
Dr.Intcl.F.""", for- thl:'fC*f 0.0 
-'","~I!cl "'" 0.2 0.2 O.l 0.2 0.2 0.2 0.2 0.2 0.2 
S;:l2tIC!IlI.l25!s gig SM2! 2·2 ~;MI 21g e·g 219 9;,2 0.0 

Lab !qulpnlont t:14!SJ 
Opening WDV D •• O .~ 0.5 0.5 0.7 D .• 10 1.2 1.4 
Addition 0.1 0.1 0.1 0.2 0.2 0-2 0.2 0.2 
OMlIon 
Tota' 0.4 0.5 0 .5 D •• 0.8 1.0 1.1 1.4 1.1 
Depredation fOf the velr 0.0 0.0 0.0 0.0 0.0 0.0 DO 0.0 0.0 
AcoJmulated Dap 0.4 D.' D.' M D •• 0 .• 0.5 0.5 O. S 

S'm!tlSI !!!SSk °lg IP Ril 21J 0.' Q..5 0 ,'1 g.D !.J 

,.OO( • Equipment's LY.SJ 
Opening WJ}'i 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 
Addition 
DeletJen 
T ... , 0.1 0.1 0.1 0.1 0.1 0.1 0.1 D. l 0.1 
~atlon for t~ veil' 0.0 
Aca.lmulated Dep 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 
C12!:!r\gWQl! Dig n.o 2.0 D •• . .. 0 .• 0 •• D.D . .. 
IntanQtblf At ... LOiilSJ 
Opening WDV 0.7 • . 7 0.7 0.7 0.7 0.7 0.7 D.' 0.7 
Addition 
Deletion 
Tabo' 0.' 0.' 0.' 0.' 0.' 0.1 0 .' 0.1 0.' 
DeprKIlitlon for the vear 0.0 0.1 
~ulalrO DeP 0.' D.' 0.' D.' D.' 0.' D.' D.' D.' 
CIO!Ii"QWDV 0.1 •. 0 •. 0 0.0 P .O 0 .9 • • 0 itO 0J1 

:=:~;::n;;;i :: :: :: ': : ; : : 3 
~ (r. 
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Certificate No. 

Certificate Issued Date 

Account Reference 

Unique Doc. Reference 

Purchased by 

Description of Document 

Property Description 

Consideration Price (Rs.) 

First Party 

Second Party 

Stamp Duty Paid By 

Stamp Duty Amount(Rs.) 

E3~ ,;' ~~ 

/.) 

INDIA NON JUDICIAL 

~overnment of National Capital Territory of Delhi 

e-:Stamp 

IN-DL31959713893146X 

07-Feb-2025 06:15 PM 

IMPACC (IV)/ d1857503/ DELHl/nL-DLH 

qUBIN-D~DL85'lr5030756~2305341i.j3X 
.. , , -....:;, 

NCUI;IATE INDIA'$ERVICES PRIVATE LIMITED 

Article 4 Affidavit 

Not Applicable 

o 
(Zero) 

NCUBATE INDI~ SERVICES PRIVATE LIMITED 

Not Applicable 

NCUBATE INDIA: SERVICES PRIVATE LIMITED ., t -
100 t 
(One Hundred only) 

AH 
~ 

o 
o 
AH 
-~ 
o 
o 
~ 
~ 

o 
o 
AH 
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o 
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BEFORE THE NATIONAL COMP ANY LAW TRIBUNAL, 
S\io 

NEW DELHI BENCH AT NEW DELHI 

COMPANY PETITION C.P. (C.A.A.) NO. _ ,_1ND/2024 

CONNECTED WITH 

COMPANY'APPLICATION C.A. (C.A.A.) NO. 33INDI 2024 

IN THE MATTER OF: 

SECTIONS 230 - 232 AND OTHER APPLICABLE PROVISIONS OF 

THE COMPANIES ACT, 2013 READ WlTH THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) 

RULES, 2016 

AND IN THE MATTER OF: 

SCHEME OF AMALGAMATION 

OF 

NAVITAS CLEANTECH PRIVATE LIMITED, a company 

incorporated under the Companies Act, 1956 having its registered office at 

WZ 106/101, Rajouri Garden Ext., New Delhi, India, 110027, within the 

jurisdiction of this Hon'ble Tribunal. 

...... PETITIONER TRANSFEROR COMPANY NO.1 

AND 

LIMITED, a company incorporated under the Companies Act, 1956 

having its registered office at WZ 106/101, Rajouri Garden Ext., New 

Delhi, India, 110027, within the jurisdiction ofHon'ble Tribunal. 
--p­
x~ 



...... PETITIONER TRANSFEROR COMPANY NO.2 

WITH 

NCUBATE INDIA SERVICES PRIA VTE LIMITED, a company 

incorporated under the Companies Act, 1956 having its registered office at 

WZ 1061101, Rajouri Garden Ext., New Delhi, India, 110027, within the 

jurisdiction ofHon'ble Tribunal. 

...... PETITIONER TRANSFEREE COMPANY 

AND 

THEIR RESPECTIVE SHAREHOLDERS 

AFFIDAVIT OF AUTHORISED SIGNATORY 

I, Prashant Agrawal, Authorised Signatory, aged about 45 years, son 

of Shri Mahendra Agarwal, office address at Plot no. 221, Udyog Vihar 

Phase-I, Gurgaon, Haryana-122016, India, presently at New Delhi, do 

hereby solemnly state and affirm as under: 

1. That I am the Authorized Signatory of the Petitioner Transferor 

Company No.1, Petitioner Transferor Company No.2 and Petitioner 

Transferee Company (collectively referred to as "Petitioner Companies") 

, '0"; A Ftp~nd I have been duly authorized by the Petitioner Companies vide separate 

~~. "N'1'OGI11-\ oard Resolution dated 14th April 2024, to affirm the present Affidavit. 
5"" . ~ * ,.,. I 1\'.> Hazar\ CourtS ~ \ 

\ OE.U1\S'7 } ~U1iher I am conversant with the facts of the case, hence competent to 
Regd f\\O' / , ~ .... i 

0~1J~'" .. / () 
o ~.,~.: swear the present Affidavit. 
~.,. (' '''' -... . , " 

J: 

oLe I 



5v2. 
2. That this Hon'ble Tribunal vide order dated 20th December 2024 

("Order"), directed the Petitioner Companies to clarify how and against 

whom the pending litigation will be carried after the approval of the 

Scheme of Amalgamation ("Scheme") between the Petitioner Companies. 

The copy of the Order has been annexed and marked as Annexure A-I. 

3. That as per paragraph 13 of the Scheme, all legal proceedings of 

whatsoever nature, including proceedings relating to tax, by or against 

Petitioner Transferor Company No.1 pending and/or arising on or after the 

Appointed Date, shall not abate or be discontinued and shall be continued 

and enforced by or against Petitioner Transferee Company in the manner 

and to the same extent as would or might have been continued and enforced 

by or against Petitioner Transferor Company No.1. Further, the Petitioner 

Transferee Company undertakes to have all legal or other proceedings 

initiated by or against Petitioner Transferor Company No.1 transferred into 

its name and to have the same continued, prosecuted and enforced by or 

against Petitioner Transferee Company to the exclusion of Petitioner 

Transferor Company No.1. 

4. That as per paragraph 26 of the Scheme, all legal proceedings of 

whatsoever nature, including proceedings relating to tax, by or against 

/ 
* 

etitioner Transferor Company No.2 pending and/or arising on or after the 
* l 

and enforced by or against Petitioner Transferee Company in the manner 

and to the same extent as would or might have been cmJ.ti~~ 
~ 



li"l 
by or against Petitioner Transferor Company No.2. Further, the Petitioner 

Transferee Company undertakes to have all legal or other proceedings 

initiated by or against Petitioner Transferor Company No.2 transferred into 

its name and to have. the same continued, prosecuted and enforced by or 

against Petitioner Transferee Company to the exclusion of Petitioner 

Transferor Company No.2. 

VERIFICATION 

I, Prashant Agarwal, the deponent named above, do hereby verify that the 

contents under paragraph nos. 1 to 4 are true and correct based on the 

records maintained by the Petitioner Companies in the ordinary course of 

the respective businesses. No part of the above is false and nothing material 

has been concealed therefrom. 

~JOTARY PUBLIC DELH' 

1 2 FEB 2025 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, 
NEW DELID BENCH 

COMPANY PETITION NO.1 /ND/2024 
CONNECTED WITH 

COMPANY APPLICATION C.A. (C.A.A.) 33/ND/2024 

IN THE MATTER OF: 

-S Lt\f 

SECTIONS 230 - 232, AND OTHER APPLICABLE PROVISIONS OF THE 

COMPANIES ACT, 2013 READ WITH THE COMPANIES (COMPROMISES, 

ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 

AND IN THE MATTER OF: 

SCHEME OF AMALGAMATION 

OF 

NA VIT AS CLEANTECH PRIVATE LIMITED, 

...... PETITIONER TRANSFEROR COMPANY NO.1 

AND 

NAVITAS GREEN POWER (FUEL MANGEMENT) PRIVATE LIMITED, 

...... PETITIONER TRANSFEROR COMPANY NO.2 

WITH 

NCUBATE INDIA SERVICES PRIVATE LIMITED, 

...... PETITIONER TRANSFEREE COMPANY 

AND 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 

VAKALATNAMA 

KNOW ALL to whom these presents shall come that I, Prashant Agarwal, Authorized 
Signatory of the Petitioner Companies do hereby appoint Mr. Sanjeev Jain, Ms. Vibhuti 
Tyagi, Mr. Soumiljit Singh Gill, Advocates ofPRA Law Offices having their office at W-
126, Greater Kailash Part-II, New Delhi-110 048, Tel. No. 40676767 and Adv. Raghav 
Marwaha, Adv. Aditi Jain (hereinafter called the advocate/s) to be my/our Advocate in the 
above noted case. 

To act, appear and plead in the above-noted case in this Tribunal or in any other Court in 
which the same may be tried or heard and also in the appellate Court including National 
Company Law Appellate Tribunal, High Court, Supreme Court subject to payment of fees 
separately for each Tribunal! Court by mel us . 

To sign, file verify and present pleadings, appeals cross objections or petitions for execution 
review, revision, withdrawal, compromise or other petitions or affidavits or other documents 
as may be deemed necessary or proper for the prosecution of the said case in all its stages. 

To file and take back documents to admit and/ or deny the documents of opposite party. 

To withdraw or compromise the said case or submit to arbitration any differences or disputes 
that may arise touching or in any manner relating to the said case. 
To take execution proceedings. The deposit, draw and receive money, cheques, cash and 
grant receipts thereof and to do all other acts and things which may be necessary to be done 
for the progress and in the course of the prosecution of the said case . 

.( 
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To appoint and instruct any other Legal Practitioner, authorizing him to exercise the power 
and authority hereby conferred upon the Advocate whenever he may think it to do so and to 
sign the Power of Attorney on our behalf. 

And II We the undersigned do hereby agree to ratify and confirm all acts done by the 
Advocate or his substitute in the matter as my/our own acts, as if done by me/us to all intents 
and purposes. 
And II We undertake that I I we or my lour duly authorized agent would appear in the 
Tribunal! Court on all hearings and will inform the Advocates for appearance when the case 
is called. 

And II we undersigned do hereby agree not to hold the advocate or his substitute responsible 
for the result of the said case. The adjournment costs whenever ordered by the Tribunal! 
Court shall be of the Advocate which he shall receive and retain himself. 

And II we the undersigned do hereby agree that in the event of the whole or part of the fee 
agreed by me/us to be paid to the Advocate remaining unpaid he shall be entitled to withdraw 
from the prosecution of the said case until the same is paid up. The fee settled is only for the 
above case and above Tribunall Court. I/We hereby agree that once the fee is paid. 

IN WITNESS WHEREOF II We do hereunto set my I our hand to these presents the contents 
of which have been understood by mel us on this 12th of February 2025. 

r.' 
\ 0"" I' 

\\~ Y 0'-' 
'\ "\~ 

" ')-\ 

~
\ 
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Accepted. 
\Cl. \'> 

r-.\.7'o~V~ 
\)\~fY\ 

(i2Q~~ 
Advocates 



IN THE NATIONAL COMPANY LAW TRIBUNAL

NEW DELHI BENCH (COURT-II)

IN

COMPANY APPLICATION NO. – C.A.(CAA)-33/ND/2024

IN THE MATTER OF SCHEME OF AMALGAMATION OF:

NAVITAS CLEANTECH PRIVATE LIMITED

Reg. Office at: WZ 106/101, Rajouri Garden

Ext., New Delhi, India, 110027 …Applicant No. 1/

Transferor Company No. 1

AND

NAVITAS GREEN POWER (FUEL MANAGEMENT) PRIVATE LIMITED

Reg. Office at: WZ 106/101, Rajouri Garden

Ext., New Delhi, India, 110027 …Applicant No. 2/

Transferor Company No. 2

WITH

NCUBATE INDIA SERVICES PRIVATE LIMITED

Reg. Office at: WZ 106/101, Rajouri Garden

Ext., New Delhi, India, 110027 …Applicant No.3/

Transferee Company

AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

Order delivered on 20.12.2024

Under Section: 230 to 232 of the Companies Act, 2013

CORAM:

SH. ASHOK KUMAR BHARDWAJ, HON’BLE MEMBER (J)

SH. SUBRATA KUMAR DASH, HON’BLE MEMBER (T)

PRESENT:

For the Applicant : Adv. Sanjeev Jain, Adv. Srinandini K.

C.A.(CAA)-33 /ND/2024

Page 1 of 18



ORDER

The present application has been preferred jointly by Navitas

Cleantech Private Limited (hereinafter referred to as “Applicant Company

no. 1/Transferor Company No.1”), Navitas Green Power (Fuel

Management) Private Limited (hereinafter referred to as “Applicant no.

2/Transferor Company No.2"), and Ncubate India Services Private Limited

(hereinafter referred to as “Applicant no. 3/ Transferee Company”), under

Section 230(1) of the Companies Act, 2013 (“Act”) read with Rules 3 and 5 of

the Companies (Compromises, Arrangements and Amalgamations) Rules,

2016 ("Rules"), seeking inter alia, the following reliefs:-

“5. Relief sought: In view of the facts mentioned above, the Applicant

Companies prays for the following reliefs:

(i) Pass orders/ directions dispensing with convening, holding and

conducting of Meetings of Equity Shareholders of the Applicant

Companies;

(ii) Pass orders/ directions dispensing with convening, holding and

conducting of Meetings of the Preference Shareholders of the

Applicant Transferor Companies;

(iii) Pass orders/ directions dispensing with convening, holding and

conducting of Meetings of Debenture Holders of the Applicant

Transferor Company No.2;

(iv) Pass orders/directions, directing the Applicant Transferee

Company to issue individual Notices to the Secured Creditors and to

convene hold and conduct Meetings of the Secured Creditors of

Applicant Transferee Company;

(v) Pass orders/directions, directing the Applicant Transferor

Company No.2 and Applicant Transferee Company to issue

individual Notices to the Unsecured Creditors and to convene hold

and conduct Meetings of the Unsecured Creditors of Applicant

Transferor Company No.2 and Applicant Transferee Company;

(vi) Pass orders/ directions appointing Chairperson, alternate

Chairperson and/ or scrutinizer(s) to convene, conduct and hold the

meeting of the Secured Creditors of Applicant Transferee Company;

C.A.(CAA)-33 /ND/2024

Page 2 of 18



(vii) Pass orders/ directions appointing Chairperson, alternate

Chairperson and/ or scrutinizer(s) to convene, conduct and hold the

meeting of the Unsecured Creditors of Applicant Transferor Company

No.2 and Applicant Transferee Company;

(viii) Alternate to prayers (i) to (iii) above, pass orders/ directions,

directing the Applicant Companies to issue individual Notices and to

convene, hold and conduct the meeting of (a) Equity Shareholders of

the Applicant Companies; (b) Preference Shareholders of the

Applicant Transferor Companies; and (c) Debenture Holders of the

Applicant Transferor Company No.2.

(ix) Alternate to prayers (i) to (iii) above, pass orders/ directions to

Applicant Transferor Companies and the Applicant Transferee

Company to issue Public Notices of the meeting of (a) Equity

Shareholders of the Applicant Companies; (b) Preference

Shareholders of the Applicant Transferor Companies; and (c)

Debenture Holders of the Applicant Transferor Company No.2.

(x) Pass orders/ directions dispensing with publication of the

notice(s) in relation to convening, holding and conducting of Meeting

of Equity Shareholders, Preference Shareholders and Debenture

Holders of Applicant Companies (as applicable), in the Gazette

publication;

(xi) Pass orders / directions, directing the Applicant Companies to

issue individual Notices to (a) the Central Government through

jurisdictional Regional Director; (b) jurisdictional Registrar of

Companies; (c) the relevant Jurisdictional Assessing Officer of the

Income Tax Department; (d) and the jurisdictional Official Liquidator,

seeking their representation if any, in connection with the Scheme;

(xii) Issue direction for permitting the filing of application, petition,

other documents as may be required for the purpose of sanctioning

the proposed Scheme between the Applicant Transferor Company

No.1, Applicant Transferor Company No.2, the Applicant Transferee

Company and their respective shareholders and creditors; and

(xiii) Pass such other and further order(s) as may be deemed fit and

proper in the facts and circumstances of this case.”

2.1. Navitas Cleantech Private Limited, (formerly known as Navitas

Developers Private Limited) (Applicant No. 1/Transferor Company No.1)

having CIN U45202DL2011PTC225837, is a Private limited company,

incorporated on 04.10.2011 under the Companies Act, 1956. The Registered

Office of the Applicant No. 1/Transferor Company No. 1 is situated at WZ
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1061/101, Rajouri Garden Ext, New Delhi, Delhi, India, 110027. The

Authorized Share Capital of the Company is Rs. 26,01,00,000/- and its

Paid-up Share Capital is Rs. 26,01,00,000/-.

2.2. Navitas Green Power (Fuel Management) Private Limited (Applicant No.

2/Transferor Company No.2) having CIN U74999DL2012PTC232807, is a

Private limited company, incorporated on 13.03.2012 under the Companies

Act, 1956. The Registered Office of the Applicant No. 2/Transferor Company

No. 2 is situated at WZ 106/101, Rajouri Garden Ext, New Delhi, Delhi,

India, 110027. The Authorized Share Capital of the Company is Rs.

18,01,00,000/- and its Paid-up Share Capital is Rs. 17,06,00,000/-.

2.3. Ncubate India Services Private Limited (Applicant No. 3/Transferee

Company 3) having CIN U93000DL2011PTC222104, is a Private limited

company, incorporated on 08.07.2011 under the Companies Act, 1956. The

Registered Office of the Applicant no. 3/Transferor Company No. 3 is

situated at WZ 106/101, Rajouri Garden Ext, New Delhi, Delhi, India,

110027. The Authorized Share Capital of the Company is Rs. 2,30,00,000/-

and its Paid-up Share Capital is Rs. 1,00,000/-.

3. The Scheme of Amalgamation and Arrangement (hereinafter referred

to as the “Scheme”) amongst the Applicant No.1/Transferor Company No.1

and Applicant No.2/Transferor Company No.2 and Applicant

No.3/Transferee Company and their respective Shareholders proposes

inter-alia, the amalgamation of the entire business and undertaking of

Navitas Cleantech Private Limited ("Transferor Company-1") and Navitas

business Undertakings between Green Power (Fuel management) Private

Limited ("Transferor Company-2") with Ncubate India Services Private
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Limited companies only) ("Transferee Company"), pursuant to Sections 230

to 232 of the Companies Act, 2013 and other applicable provisions of the

2013 Act read with the Companies (Compromises, Arrangements and

Amalgamations) Rules, 2016.

4. The Registered offices of aforesaid Applicants Companies being in

Delhi, they are amenable to the territorial jurisdiction of this Bench.

5. The Applicant Companies have filed their respective Certificates of

Incorporation, Copies of Memorandum of Association and Articles of

Association inter alia delineating their object clauses and the same is on

record. The copy of the Audited Accounts along with the Auditor's Report of

all the Applicant Companies for the Financial Year ending 31.03.2023 as

well as the unaudited financial statements for all applicants as on

31.12.2023 have also been submitted and the same are on record.

6. As far as the present application is concerned, it is seen from the

record that the Board of Directors of all the Applicant Companies through a

resolution passed in their meetings held on 14.03.2024, have approved the

proposed ‘Scheme of Amalgamation’. Copies of Resolution of the Board of

Directors of Applicant Companies are found on record at Annexure

A17(Colly).

7. The Appointed Date of the Scheme is 01.04.2023 as mentioned in

Clause 1.3 of the Scheme of Annexure A16.

8. The rationale of the proposed amalgamation Scheme, as stated by the

Applicants read thus:

“4.4. The said Scheme has been proposed to achieve the following

objectives, namely:
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(a) Simplification and rationalization of the group structure and

reduction in corporate legal entities;

b) Cost savings In terms of economies of scale, sourcing benefits,

vendor rationalization, consolidation, standardization and

simplification of business processes and productivity improvements;

(c) Flexibility for fund raising capability at more competitive terms

and conditions for future growth and expansion and to create a

structure geared to take advantage of growth opportunities;

(d) The merger will result in value creation for shareholders and

stakeholders of Transferor Company-l and Transferor Company-2

and the Transferee Company as the combined amalgamated

company will have improved operational efficiency, financial

structure, stronger consolidated revenue, cash flows and

profitability.”

9. As per the Valuation Report dated 14.03.2024 submitted by Manuj

Singhal, Registered Valuer, IBBI Registration No. IBBI/RV/05/2018/104425

attached as Annexure 39 of the Application, that the Share Exchange and

Entitlement Ratio is as given below:

“The Applicant Transferee Company shall issue and allot each

equity shareholder of applicant Transferor company No.1, 2 (two)

equity shares of value Rs. 10/- each credited as fully paid up for

every 10,000 equity shares of 10/- each fully paid up held in the

Applicant Transferor Company No.1.

The Applicant Transferee Company shall issue and allot to each

equity shareholder of Applicant Transferor Company No.2, 3(three)

equity shares of value of Rs. 10/- each of applicant Transferee

Company credited as fully paid-up for every 10,000 equity shares of

Rs. 10/- each held in Applicant Transferor Company No.2”

10. The Applicant Companies have submitted Statutory Auditor’s

certificates dated 15.03.2024 in relation to the proposed accounting

treatment of the Applicant Companies in the proposed scheme, certifying

that the scheme is in conformity with the accounting standards under

Section 133 of the Companies Act, 2013.
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11. With respect to the status of the employees of the Applicant

No.1/Transferor Company No. 1 and Applicant No.2/Transferor No. 2

respectively after its proposed amalgamation into and with Transferee

Company, the proposed Scheme makes provisions for employees in Clause

16 and 29 of the Scheme (Annexure A 16), it is stated that upon the Scheme

coming into effect, all staff and employees of the Transferor Company, on

such date shall be deemed to have become staff and employees of the

Transferee Company based on continuity of service without any break or

interruption in service and terms and conditions of their employment with

the Transferee Company shall not be less favourable than those applicable

to them with reference to the Transferor Company.

12. The Applicant companies have furnished the following documents: -

i. Certificate of Incorporation along with Memorandum and Articles

of Association of Transferor Company No.1, Transferor Company

No.2 and Transferee Company respectively marked as annexures-

A2, A7, and A12 respectively.

ii. Copies of Master Data of Transferor Company No.1, Transferor

Company No. 2 and Transferee Company respectively marked as

annexure A1, A6 and A11 respectively.

iii. List of Equity Shareholders of Transferor Company No.1 as on

14.03.2024, along with their Consent Affidavits marked as

annexures- A18 and A19(Colly) respectively.

iv. List of Equity Shareholders of Transferor Company No.2 as on
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14.03.2024, along with their Consent Affidavits marked as

annexures- A25 and A26(Colly) respectively.

v. List of Equity Shareholders of Transferee Company as on

14.03.2024, along with their Consent Affidavits marked as

Annexure- A33 and A34 respectively.

vi. Certificate of NIL Secured Creditors of the Transferor Company

No.1 and Transferor Company No. 2 marked as annexure- A23

and A-31 respectively.

vii. List of Secured Creditors for the Transferee Company marked as

annexure- A37.

viii. Certificate of NIL unsecured Creditors of the Transferor Company

No.1 marked as annexure- A23.

ix. List of Unsecured Creditors as on 31.01.2024 of Transferor

Company No.2 duly certified by the Statutory Auditors marked as

annexure- A32.

x. List of Unsecured Creditors as on 31.01.2024 of Transferee

Company duly certified by the Statutory Auditors marked as

annexure- A38.

xi. Certificates of Statutory Auditors to the effect that accounting

treatment proposed in the scheme conforms to Section 133 of the

Companies Act, 2013 are attached as annexure- A40 of the

application.
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xii. Proposed Share Entitlement Ratio of Transferor Company No. 1,

Transferor Company No. 2, and Transferee Company provided

under the Report on Valuation of Shares & Share Exchange Ratio

attached as Annexure- A39 of the application.

xiii. Audited financial statements as on 31.03.2023, of the Transferor

Company No.1, Transferor Company No.2 and Transferee

Company have been annexed and marked as Annexure- A3, A8

and A13 respectively.

13. The Applicant has stated on Affidavit all the material facts relating to

the Applicant Companies in terms of Section 230(2):

a) As per Annexure A1 and A2 to the Additional Affidavit dated

08.04.2024, the status regarding pending litigation is as follows:

“14. That there are no legal proceedings pending or initiated

against the Applicant Transferor Company,No.l.

15. That a list of legal proceedings pending or initiated against the

Applicant Transferor Company No.2 are annexed hereto and

marked as Annexure A-1.

16. That a list of legal proceedings pending or initiated against the

Applicant Transferee Company are annexed hereto and marked as

Annexure A-2.”

c) There is no reduction of capital being envisaged as part of the Scheme

of Amalgamation between the Applicant Companies.

d) The Scheme is not a scheme of Compromise or Arrangement with the

creditors. Further, the Scheme is not a scheme of Corporate Debt

Restructuring as envisaged under Section 230 (2)(c) of the Companies

Act, 2013.
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14. The position of Shareholders and Creditors as also their Consent

through Affidavits qua all the Companies as mentioned in the Application in

a tabular form which is extracted here below: -

15. Further, the grounds on which exemptions from meetings for the

Applicant Companies has been sought, as stated in the application, reads as

follows: -

C.A.(CAA)-33 /ND/2024

Page 10 of 18



16. In the wake of the pleadings and documents put forth by the Applicant

Companies and the prayer made in the Company Application, it is ordered: -

I. In relation to Applicant Company No. 1/ Transferor Company No. 1:

i. The meeting of the equity shareholders is dispensed with keeping

in view the consent/ NOC provided by them.

ii. Since there are no secured, unsecured creditors and debenture

holders, therefore, there is no scope for convening their meeting.

II. In relation to Applicant Company No. 2/ Transferor Company No. 2:

i. The meeting of the equity shareholders and debenture holders is

dispensed with keeping in view the consent/ NOC provided by

them.

ii. Since there are no secured creditors, therefore, there is no scope

for convening their meeting.

iii. The Transferor Company has prayed for convening the meetings

of Unsecured Creditors. The meetings of the Unsecured Creditors

of the Transferor Company are ordered to be convened in the

following manner:

a. It is directed that a meeting of the unsecured creditors of the

Applicant No. 2/Transferor Company no. 2 be convened

through video conference with the facility of remote e-voting in

compliance of the MCA General Circular dated 08.04.2020

and 05.05.2022, for the purpose of considering the Scheme.
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b. The Applicant No. 2/Transferor Company no. 2 shall conduct

the meeting of unsecured creditors on/before 30.01.2025 in

consultation with the Chairperson appointed by this Hon’ble

Tribunal.

c. The quorum of the meeting of the Unsecured Creditors of

Transferee Company shall be as follows:

III. In relation to Applicant Company No. 3/ Transferee Company:

i. The meeting of the equity shareholders is dispensed with keeping

in view the consent/ NOC provided by them.

ii. The Transferee Company has prayed for convening the meetings

of Secured and Unsecured Creditors. The meetings of the

Secured and Unsecured Creditors of the Transferee Company are

ordered to be convened in the following manner:

a. It is directed that a meeting of the secured and unsecured

creditors of the Applicant No. 3/Transferee Company be

convened through video conference with the facility of remote

e-voting in compliance of the MCA General Circular dated

08.04.2020 and 05.05.2022, for the purpose of considering

the Scheme.
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b. The Applicant No. 3/Transferee Company shall conduct the

meeting of secured and unsecured creditors meeting to be

conducted on/before 30.01.2025 in consultation with the

Chairperson appointed by this Hon’ble Tribunal.

c. The quorum of the meeting of the Secured and Unsecured

Creditors of Transferee Company shall be as follows:

IV. In case the required quorum as noted above for the meetings is not

present at the commencement of the meeting, the Chairman shall adjourn

that meeting by 30 minutes and thereafter the persons present shall be

deemed to constitute the quorum of the said meeting.

V. As the Applicants have not proposed any names for the nomination of

Chairperson, Alternate Chairperson, and Scrutinizer for the meetings, the

following appointments are made:

1) Dr. B.K Sinha, R/o F-401, Civitech Stadia, Sector 79, Noida-201301,

Mobile No. 9868367189, E-mail ID: bscita32@gmail.com,   is
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appointed as the Chairperson for the meetings to be called under this

order.

2) Mr. Siddhant Jain, R/o GSL Associates Pvt. Ltd, Building No.2, 3rd

Floor, Lane No.1, Westend Marg, Saidulajab, New Delhi-110030 Mobile

No. 9988612447, E-mail ID: office@manishjainlawassociates.com,  is

appointed as the Alternate Chairperson for the meetings to be called

under this order.

3) Mr Nikhil Palli, R/o C-587 basement Defence Colony, New

Delhi-110024, Mobile No. 9811676973, E-mail ID:np@plf.co.in, is

appointed as the common Scrutinizer for the above meetings to be

called under this order.

VI. The Chairperson’s fee for the aforementioned meeting shall be ₹1,50,000,

while the Alternate Chairperson’s fee shall be ₹1,00,000. The Scrutinizer’s

fee is fixed at ₹1,00,000, in addition to reimbursement of any incidental

expenses. The Chairperson is required to submit their report within two

weeks from the conclusion of e-voting and/or the postal ballot. The fees for

the Chairperson, Alternate Chairperson, and Scrutinizer, along with their

out-of-pocket expenses, shall be borne by the Applicant Companies.

VII. The Scrutinizer’s report will contain his findings on the directions

issued in the foregoing paragraphs.

VIII. It is further directed that notice of the said meetings shall be sent by

the Applicant Companies to its respective Secured and Unsecured Creditors

through registered post or speed post or through courier or e-mail, 30 days

in advance before the scheduled date of the meeting, indicating the day, date
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and time as aforesaid, together with a copy of the Scheme, copy of the

explanatory statement with Share Exchange Ratio which is required to be

sent under the Companies Act, 2013 and the applicable Rules and any other

documents as may be prescribed under the Act shall also be duly sent with

the notice.

IX. It is further directed that along with the notice, Applicant Companies

shall also send, a statement explaining the effect of the scheme on the

creditors, key managerial personnel, promoters and non-promoter members,

etc. along with the effect of the Scheme of Arrangement on any material

interests of the Directors of the Company, if any, as provided under

sub-section (3) of Section 230 of the Act. 

X. It is also directed that the Provisional Financial Statements of Applicant

Companies not older than 6 months from the date of the meeting be also

circulated for the aforesaid meeting(s) in terms of Section 232 (2) (e) of the

Act.

XI. That the Applicant Companies shall publish an advertisement with a gap

of at least 30 clear days before the aforesaid meeting, indicating the day,

date and time of the meeting as aforesaid, to be published in “The Business

Standard” (English Edition) and “The Jansatta” (Hindi Edition)”. The

publication shall indicate the time within which copies of the Scheme of

Arrangement shall be made available to the concerned persons, free of

charge from the registered office of the Applicant Company. The publication

shall also indicate that the explanatory statement required to be furnished

pursuant to Sections 230 & 232 read with Section 102 of the Companies
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Act, 2013 can be obtained free of charge at the registered office of the

Applicant Company in accordance with the second proviso to sub-section (3)

of Section 230 and Rule 7 of the Companies (CAA) Rules, 2016. The

Applicant Companies shall also publish the notice of the meeting on its

website, if any.

XII. Voting shall be allowed on the “Scheme” through electronic means

which will remain open for a period as mandated under Clause 8.3 of

Secretarial Standards on General Meetings to the Applicant Companies

under the Act and the Rules framed thereunder.

XIII. The Chairperson shall be responsible for reporting the result of the

meeting to the Tribunal in Form No. CAA-4, as per Rule 14 of the Companies

(Compromises, Arrangements and Amalgamations) Rules, 2016 within 7

(seven) days of the conclusion of the meeting. The Chairperson would be

fully assisted by the authorized representative/Company Secretary of the

Applicant Companies and the Scrutinizer, who will assist the Hon’ble

Chairperson and Alternate Chairperson in preparing and finalizing the

report.

17. The Applicant Companies shall individually and in compliance of

sub-section (5) of Section 230 of the Act and Rule 8 of Companies

(Compromises, Arrangements and Amalgamations) Rules, 2016 send notices

in Form No. CAA-3 along with a copy of the Scheme, Explanatory Statement

and the disclosures mentioned in Rule 6 of the Rules to the following

authorities:
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(a) the Central Government through the office of the Regional Director,

Northern Region, Ministry of Corporate Affairs, New Delhi;

(b) the concerned Registrar of Companies,

(c) the Official Liquidator; and

(d) the Income Tax Department, in the circle/ward where the Company

is assessed or through the nodal office by mentioning the PAN number

of the Applicant Companies.

and to such other Sectoral Regulator(s) governing the business of the

Applicant Companies, if any, stating that report on the same, if any, shall be

sent to this Tribunal within a period of 30 days from the date of receipt of

such notice and copy of the such report shall be simultaneously sent to the

Applicant Companies, failing which it shall be presumed that they have no

objection to the proposed Scheme.

18. The Applicant Companies shall furnish a copy of the Scheme free of

charge within one day of any requisition for the Scheme made by any

creditor or member/shareholder entitled to attend the meeting as aforesaid.

19. The authorized representative of the Applicant Companies shall

furnish an affidavit of service of notice of meeting and publication of

advertisement and compliance of all directions contained herein at least a

week before the proposed meeting.

20. With reference to para 13 of this order, there are no specific averment

in the application regarding how and against whom the pending litigation
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will be carried after the approval of the Scheme. The Applicant Companies

are directed to clarify the same through an affidavit to be filed along with the

second motion application.

21. All the aforesaid directions are to be complied with strictly in

accordance with the applicable laws including forms and formats contained

in the Rules as well as the provisions of the Companies Act, 2013 by the

Applicant Companies.

22. The Court Officer/Registry is directed to send a copy of this order to

the Applicant Companies for necessary steps to be taken at their end.

23. The Application is allowed in the aforesaid terms.

Sd/- Sd/-

(SUBRATA KUMAR DASH) (ASHOK KUMAR BHARDWAJ)

MEMBER (TECHNICAL) MEMBER (JUDICIAL)
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Manuj Singhal 
CFA, FRM, PGDM 

IBBI Registered Valuer - Securities or Financial Assets 

Date: March 141
\ 2024 

To, 

The Management 

Ncubate India Services Private Limited 

To, 

The Management 

Navitas Cleantech Private Limited 

To, 

The Management 

Navitas Green Power (Fuel Management) Private Limited 

Sub: Reconunendation of fair equity swap ratio for the purposed amalgamation of the entire 
business and undertaking of Navitas Cleantech Private Limited ("Transferor Company 1" 
or "NCPL") & Navitas Green Power (Fuel Management) Private Limited ("Transferor 
Company 2" or "NGPFMPV') with Ncubate India Services Private Limited ("Transferee 
Company" or "NISPL"). 

Dear Sirs, 

This is in reference to the engagement, wherein Ncubte India Services Private Limited ("Transferee 

Company" or "NISPL") and Navitas Cleantech Private Limited ("Transferor Company 1" or "NCPL") & 

Navitas Green Power (Fuel Management) Private Limited ("Transferor Company 2" or "NGPFMPL',) 

(together referred as the "Companies'') have requested Manuj Singhal ("Registered Valuer" or <'Valuer"), 

to recommend equity swap ratio in connection with the proposed amalgamation of the entire business and 

undertaking ofNCPL & NGPFMPL with NISPL pursuant to Sections 230 to 232, Section 66 (to the extent 

applicable) read with Section 52 and other applicable provisions of the Companies Act, 2013 as may be 

applicable ("<the Act") and rules made thereunder. 

In this relation, Registered Valuer has performed a valuation analysis of each company to arrive at the fair 

value of equity shares of the Companies as of April 01 51, 2023 (the ''Valuation Date'') and consequendy to 

determine the equity swap ratio for proposed amalgamation. Registered Valuer understands that the 

analysis will be used by the Management of the Company as required under the Companies Act, 2013. 

26, GF,]MD Mcgapolis, Sector-48, Sohna Road, Gurugram-122018, Haryana, India 
Telephone: +91 82850723751 Email: manuj.singhal@proxcel.in 



IBBI Certified Registered Valuer 
Securities or Financial Assets 

This cover letter is intended to provide you with an overview of the purpose and scope of Valuer analysis 

and conclusions. Please refer to the attached report for a discussion and presentation of the analysis 

performed in connection with this engagement. 

Purpose and Scope 

Based on discussions with the Management, Registered Valuer understands that the Management of the 

Companies are exploring the possibility of amalgamation of the entire business and undertaking of Navitas 
Cleantech Private Limited ("Transferor Company 1" or "NCPL") & Navitas Green Power (Fuel 

Management) Private Limited (''Transferor Company 2" or "NGPFMPL") with Ncubate India Services 

Private Limited ("Transferee Company" or "NISPL'') pursuant to Sections 230 to 232, Section 66 (to the 

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

effect from such date as may be prescribed in "Scheme of Amalgamation and Arrangement". As part of 

this Scheme, all the assets and properties of NCPL & NGPFMPL of whatsoever nature and wherever 
situated, without any further act or deed, be and stand transferred to and vested in NISPL or be deemed 

to be transferred to and vested in NISPL as going concern. 

In this relation, Registered Valuer has been requested by the respective Management of the Companies to 

submit a valuation report to determine the fair value of equity shares of each Company based on 

internationally accepted valuation methodology and recommending fair exchange ratio in connection with 

the said transaction. Registered Valuer has carried out valuation of equity shares of all the Companies as 

on April OPt, 2023 (the "Valuation Date") with an object of determining swap ratio for the proposed 

scheme. This report is intended to be used solely for the purpose of regulatory compliance with respect to 

the proposed scheme. The Report has been prepared exclusively for specified purposes as mentioned above 
and hence should not be used for any other purpose, without obtaining the prior written consent from 

Registered Valuer. This opinion should not be considered, in whole or in part, as investment advice by 

anyone. 

Summary of Findings 

The fair exchange ratio has been arrived based on relative valuation of both Companies, based on 

methodology applied for their valuation as described in this report and qualitative factors relevant to 

Companies, industry and business outlook, key underlying assumptions etc. 

Based on Valuation Analysis of the Business of the Companies, in my assessment, the equity swap ratio 

for the purpose of amalgamation should be: 

This space is intentionallY left blank 

Private and Confidential Page 2 of 28 



IBBl Certified Registered Valuer 
Securities or Financial Assets 

Summary of computation of swap ratio as on April 01"" 2023 is given below: 

Ncubate India Services Pvt. Ltd. (NISPL) 454,730 

Navitas Cleantech Private Limited (NCPL) 0.0 

Ratio - Number of NISPL shares NCPL share 2.0 

Swap Ratio between NISPL and NGPFMPL shareholders 
Company Name Per Share Value (INR) 

Ncubate India Services Pvt. Ltd. (NISPL) 454,730 

Navitas Green Power (Fuel Management) Private Limited (NGPFMPL) 0.0 

Swap Ratio - Number of NISPL shares per 10,000 NGPFMPL share 3.0 

Registered Valuer has based this opinion on information provided and represented by the Management of 

the Companies and did not independendy verify the information provided and in that regard, the validity 
of the valuation depends on the completeness and accuracy of the information provided by the 

Management of the Companies. 

Registered Valuer applies valuation techniques and methods that conform to generally accepted valuation 
practices. 

ppm\. er 

~anuj Singhal, CFA 
MONvl-..1 Registered Valuer - S&FA 

-;::::::==--J R. No.-IBBI/RV/05/201 8/1 0425 

Manuj Singhal, ~I RVO 

Registered Valuer 

Category - Securities or Financial Assets 

Registration No. -IBBl/RV /05/2018/10425 
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1. ENGAGEMENT OVERVIEW 

1.1 Purpose and Scope 

IBBI Certified Registered Valuer 
Securities or Financial Assets 

Based on discussions with the Management, Registered Valuer understands that the Management of the 

Companies are exploring the possibility of amalgamation of the entire business and undertaking of Navitas 

Cleantech Private Limited ("Transferor Company 1" or "NCPL") & Navitas Green Power (Fuel 

Management) Private Limited (''Transferor Company 2" or ''NGPFMPL',) with Ncubate India Services 

Private Limited ("Transferee Company" or "NISPL") pursuant to Sections 230 to 232, Section 66 (to the 

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

effect from such date as may be prescribed in "Scheme of Amalgamation and Arrangement". As part of 

this Scheme, all the assets and properties of NCPL & NGPFMPL of whatsoever nature and wherever 

situated, without any further act or deed, be and stand transferred to and vested in NISPL or be deemed 

to be transferred to and vested in NISPL as going concern. 

In this relation, Registered Valuer has been requested by the respective Management of the Companies to 

submit a valuation report to determine the fair value of equity shares of each Company based on 

internationally accepted valuation methodology and recommending fair exchange ratio in connection with 

the said transaction. Registered Valuer has carried out valuation of equity shares of all the Companies as 

on April 01 st, 2023 (the ''Valuation Date") with an object of determining equity swap ratio for the proposed 

scheme. This report is intended to be used solely for the purpose of regulatory compliance with respect to 
the proposed scheme. 

Registered Valuer has performed a valuation analysis of the business of companies as of Valuation Date as 

specified in this report. The exercise has been carried out in accordance with the Caveats and Limitation 

set out in Section VIII of this report. 

1.2 Value Definition 

Business valuation can be undertaken in a variety of contexts and for a variety of purposes. To begin with 

any valuation process, it is most pertinent to identify the type of value relevant to the transaction/case as 

different standards of value would yield different valuation figure for same business interest. In the given 

context, Fair Value is considered as the appropriate standard of value. 

Fair value is defined as: 

"The fair value of an asset (or liability) is the amount at which that asset (or liability) could be bought (or 

incurred) or sold (or settled) in a current transaction between willing parties, that is, other than in a forced 

or liquidation sale." 

~ 
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1.3 Premise of Value 

IDBl Certified Registered Valuer 
Securities or Financial Assets 

The present valuation of the Companies is undertaken on a Going Concern Premise i.e. on the premise 
that the Companies will continue to operate in future and earn cash flows. 

1.4 Source of Infonnation 

Registered Valuer has based this Opinion on information provided and represented by the Management 
of the Companies. My review and analysis is based on the following sources of information: 

• Audited financial statements of the Companies as of the Valuation Date i.e., April 01 S\ 2023 as 
provided by the Management of the Companies. 

• Draft Scheme of Amalgamation and Arrangement. 

• Projected financial statements ofNISPL and NGPFMPL, as provided by the Management. 

• CCDs, CCPS, OCRPS and RPS agreement 

• Interviews with Management concerning its assets, financial and operating history and forecasted 
future operations. 

• Other Information and documents as provided by the Management in this relation. 

1.5 Valuation Date 

At the request of the Management, the Valuation analysis has been performed as of April 01"t, 2023. 

1.6 Conflict of Interest 

There is no conflict of interest in opinion on valuation analysis of the businesses of the Companies. Fee is 

not contingent upon the opinion expressed herein. This report is subject to the terms and conditions of 

the agreement as outlined in the engagement letter between Registered Valuer and the Companies. 

This space is intentionallY left blank 
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II. COMPANIES OVERVIEW 

2.1 Companies Background 

Navitas Cleantech Private Limited ("NCPL") 

IBBI Certified Registered Valuer 
Securities or Financial Assets 

Navitas Cleantech Private Limited ("NCPL'') (fonnerly known as Navitas Developers Private Limited) was 

incorporated on October 04th, 2011 as a Private Limited Company. NCPL is engaged in the business of 
real estate development and related activities. 1 

Navitas Green Power (Fuel Management) Private Limited ("NGPFMPL") 

Navitas Green Power (Fuel Management) Private Limited (''NGPFlvIPL'') was incorporated on March 

13th
, 2012 as a Private Limited Company. NGPFMPL is engaged in the business of trading of Renewable 

Energy Devices. 

However, on May 15th, 2014, NGPFMPL sold whole of its 'Capital Work in Progress' at Roorkee except 

Assets transferred from Ludhiana Plant to Livgreen Cleantech Pvt Ltd. (previously known as Navitas Solar 

Power Pvt. Ltd., Mediant Digital Pvt Ltd.) and sub leased its 90.0 per cent factory premises to the same 

company. The machinery transferred to Roorkee plant in the previous year are still not in 'Put to Use' 

condition and considered as Capital Work in Progress and no depreciation is charged during the year. The 

direct cost and indirect cost incurred on setting up the Roorkee Project was capitalized considering this 
event.2 

Ncubate India Services Private Limited ("NISPL") 

Ncubate India Services Private Limited (''NISPL'') was incorporated on July 081
\ 2011 as a Private Limited 

Company. NISPL is engaged in setting up and establishing an integrated unit for Research and Product 

Development centre for Water Technologies in Gurgaon. NISPL also provides leasing and renting out of 

premises to its group companies. The commercial operation of the Company started in August 2012. 

Pursuant to the scheme of the arrangement approved by the Hon'ble High Court of Delhi w.e.f. April 01 st, 
2013, business of Finance Services, distribution of electronics goods, business of trading, distribution and 

services of mobile handset, business of import, sourcing, warehousing and distribution of various products 

stand transferred from various amalgamated/demerged companies.3 

This space is intelltionallY left blank 

1 SOJlrr:t: Information provided by Management. 
2 SOJlrr:t: Infom:J.ation provided by Management. 
3 SOJlrr:t: Infom:J.ation provided by Management. 
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III. MARKET OVERVIEW 

3.1 Leasing and Rental Market Overview 

IBB! Certified Registered Valuer 
Securities or Financial Assets 

The global leasing industry has expanded by 84.0 per cent over the last ten years, the global growth will 
decrease to 2.7 per cent in 2023 from 6.0 per cent in 2021.With a growth rate of 7.4 per cent, the United 

States continues to dominate the global leasing industry. China (+10.7 per cent), the United Kingdom 

(+14.3 per cent), Germany (+21.9 per cent), and Japan (+8.7 per cent) complete the top five countries in 

the market. The combined lease volume of these five markets exceeds 72.0 per cent globally._4 

Europe saw a 7.8 per cent growth in new business, while North America saw a 7.4 per cent gain. Asia's 

business increased by 11.4 per cent, placing it second only to North America in terms of size. South 

America saw an astounding 74.0 per cent increase elsewhere. Africa saw a 9.3 per cent increase, while 

Australia and New Zealand saw a 1.1 per cent increase. Europe is the third largest market in the world, 

with a 7.8 per cent growth in new business reported in 2021, totaling USD 446.5 billion. Europe makes up 

30.5 per cent of the global volume. India registered growth in new business of 44.8 per cent and business 

was also up in Malaysia by 24.8 per cent._s 

The residential rental market in India is valued at USD 20.0 billion, of which USD 13.5 billion is in urban 

areas, USD 0.8 billion is in rural areas, and the remaining USD 5.7 billion is made up of NRl property 

brokers In 2022, office absorption in India reached 56.5 million square feet, approximately 40.0 per cent 

more than the 40.5 million square feet that were leased in 2021. With a combined share of about 75.0 per 

cent, Bangalore, Delhi-NCR, Mumbai, and Hyderabad topped the leasing activity in 2022. In 2022, rental 

recovery persisted in all cities due to a sustained leasing rebound, lowering vacancy levels, and a persistent 

demand for investment-grade assets. A number of rrUcromarkets in Delhi-NCR, Bangalore, Mumbai, 

Chennai, Hyderabad, Pune, and Bangalore had estimated rental rise ranging from 1.0 per cent to 9.0 per 
cent year over year._r. 

3.2 Battery Market Overview 

Between the year 2023 and 2032, the automotive application is eJ..'Pected to grow at a rate of around 17.0 
per eent CAGR. Consumer awareness of the environmental effects of fossil fuel-powered internal 

combustion engine (lCE) vehicles is increasing, which is propelling the uptake of hybrid electric vehicles 

(HEVs) and battery electric vehicles (BEVs). Li-ion battery demand will also rise as a result of the 

government's implementation of supportive laws and policies that will boost the electric vehicle industry. 

4 Sf)unr!: Report, March 2023, "Solifi relea~es their 2023 Glohal Leasing Report" , hrtps:llwww.lea. curQP<_Qrg/ sQlifi-rd ~C~­

tbeu:-:;~ ?3-glob.Il-1c.tWlg-t£porJ 
I tt:-: [<!.XI =The" o20top% _050%20cnuntIic~%)20rcportt:d.2021 %20trllo202.7%25%2()in%20"023. 
5 Sourre: Report, February 2023, "LEASING-FOCUS-]OURNAL-2023-FEBRUARY" , htt;ps:lI~c@org/wp 
conwnt/uplo;teL~12023/02lLE SING-FOCU. lOUR.:; -AL-.. 023 FEBRUARY FIN.\L-1.pdf 
6 Sourre: Report, March 2023," 2023 India Market Outlook" , http<:lIrnkr.gdog;.cbrc.com!""99!c03d8834 c77b-4316-9de6-
55;j2ec(,2.2:t2b-19S+864249/2023 20lndia 20Mnrket 200ucioo.pd f 
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Global Lithlum-lon Battery .... rket, By Region, 2019 - 2Ol2 (USD MUlion) 

;;-.. :rAII = L I~ I~ ,,;; __ :;0.1 __ 

By the year 2032, the size of the lithium-ion battery market in Asia Pacific is expected to exceed USD 100.0 

billion. APAC is home to a sizable car industry, with growing demand for personal vehicles in nations with 

dense populations like China and India. Additionally, the increased focus on middle-class affordable 

transportation options by the government is luring global EV producers into the region along with 
automakers.7 

The lithium-ion battery market in India brought in USD 4,294.8 million in revenue in 2022, and at a 

compound annual growth rate (CAGR) of 22.1 per cent during the period 2023-31, it is expected to reach 

USD 25,303.6 million by the year 2031. India's lithium-ion battery market is anticipated to grow as a result 

of the government's efforts to make the nation more environmentally friendly. The development of 

lithium-ion batteries, which are increasingly being utilized in electric vehicles (EVs) as well as other 

applications like consumer electronics and energy storage, is receiving funding from the Indian government 

in the form of infrastructure and manufacturing capacities. The Production Linked Incentive (PLI) Scheme 

for National Programme on ACC Battery Storage is one of thc government programs that is supporting 

this expansion, along with the growing demand for energy storage systems and electric vehicles. 

Establishing Li-ion battery assembly factories has been the subject of several initiatives by the Indian 

government. As a supplemental market for electric vehicles, automakcrs in India's lithium-ion battery 

market are venturing into the battery manufacturing industry. 8 

3.3 Warehousing Market 

At a compound annual growth rate (CAGR) of7.8 per cent, the size of the global general warehousing and 
storage market is expected to increase from USD 328.7 billion in 2022 to USD 354.3 billion in 2023 and 

at a compound annual growth rate (CAGR) of 6.9 per cent, the market is expected to reach USD 463.1 

billion by the year 2027. The expansion of retail, the industrial output index, export-import commerce, and 

other macroeconomic factors are the main drivers of the growth in the warehousing and storage market. 

The market for general warehousing and storage is expected to rise in the future due to an increase in the 

industrial output index. The Industrial Production Index (IPI) tracks capacity and production levels in the 

mining, manufacturing, gas, and electricity sectors over the course of a year. Warehouses assist in storing 

finished items due to the rise in industry production. According to the Indian government, for the year 

7 SOlirce: Report, January 2023, "Global Lithium-Ion Battery Market Size", hU.f".:/I'Q."WW,~pbt;cic tlinS!t!hrs.com/n;pom/litruum-
10Q-bg ttgy -lW.xket 

8 SOHrce: Report, February 2023, ''Indian Lithium-Ion Battery Market", htWs:/IWWW.JlstUteanalYUQ.cQm/industry-report/indin­
lirhiurn-ion-h:trten'-m:trker 
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2021 combined industrial production index of core industries stood at 143.1 in March 2021, which 

increased by 6.8 per cent as compared to the index of March 2020. Asia-Pacific was the largest region in 

the general warehousing and storage market in the year 2022.9 

The size of the India freight and logistics market is expected to be USD 317.3 billion in the year 2024 and 

is expected to increase at a compound annual growth rate (CAGR) of 8.8 per cent to reach USD 484.4 

billion by the year 2029. The market has grown as a result of the Bharatmala Pariyojana and Sagarmala 

projects, as well as the Eastern and Western Dedicated Freight Corridors and port developments made 

possible by PPP initiatives. 

V.lluo of Freight <lnd logistics Markot By logistics function. USD. 
India, 2017·2029 

S; ~ 0 c-, ~ 

~ ________________________________________ ~tU -. .:.., c' 
'. ,'. ". C< " ~ ~ " 

On September 17, 2022, the government unveiled the New Logistics Policy, which, in addition to 

encouraging employment and a competent labour force, also focuses on reducing total logistics costs and 

streamlines the process to accommodate all the major stakeholders. The Government added that the 

Unified Logistics Interface Platform (ULIP) will liberate exporters from a number of extremely drawn-out 

and onerous procedures by consolidating all digital services pertaining to the transportation industry into 
a single interface. 

The industry has embraced the New Logistics Policy, which is hailed as a historic development for the 

field. Over 22.0 million people are working in this sector in India at the moment. Of these, 42.1 per cent 

work in the passenger roadways segment, 38.0 per cent in road fright, and the remainder individuals are 
employed in passenger trains, freight fOJ.wardi.ng, warehousing, packaging, and other services. and moved 

up from 54th in 2014 to 35th in 2022 on the World Bank's Logistics Performance Index. 11 

This space is intentionallY lift blank 

~ SOllrce: Report, January 2023, "General Warehousing and Storage Global Market Report 2023" , 
httr~: II wwu<.! he! )u.~in~src!;(!,.lrchoomrYolm ... com/rrp()rt/gcgcrn,l·'\1';u;cho1l5ipg-and-5lorn!W-glqblll.lII1Irl..l=t-re.port 
10 SOllrce: Report, March 2023, "Market Size of India Freight and Logistics Market", 
hllp~:llwww.mQrdQcintcJ1ificrlC(;.CQm/indtl~u:y·repom/india-frcight-logj~ciC5=ma.dretlnwket-si7& 
11 SOllrce; Report, January 2023, ''India's Logistics Sector A Huge Opportunity for Investors", 
http':llbiguLcQ/cn/i ndex.php lindias-low 5 rics-sccrQr-a-hugc-oppprtunity-for-mvestors I 
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IV. ECONOMIC OVERVIEW 

4.1 India's Gross Domestic Product 

Real Gross Domestic Product (GDP) or Gross Domestic Product (GDP) at Constant (2011-12) Prices is 

expected to reach a level of 159.7 lakh crore in the year 2022-23, compared to the First Revised Estimate 

of GDP for the year 2021-22 ofINR 149.3lakh crore. In comparison to 2021-2022, when GDP grew by 

9.1 percent, 2022-2023 GDP growth is expected to be 7.0 per cent. 

Nominal GDP or GDP at Current Prices is expected to reach a level of 272.0 lakh crore in 2022-2023 as 

compared to 234.7 lakh crore in 2021-2022 a growth rate of 15.9 per cent. 

GDP is unchanged (2011-12) Prices are expected to increase by 4.4 per cent to reach 40.2lakh crore in Q3 

2022-23 from Q3 2021-22's 38.5 lakh crore. GDP at Current Prices is expected to reach 69.4lakh crore 

in Q3 2022-23, up from 62.4lakh crore in Q3 2021-22, representing an increase of 11.2 per cent . 
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4.2 Inflation Rate 

The yearly rate of inflation based on the all-India Wholesale Price Index (WPI) figure is 3.8 per cent 

(provisional) in February 2023 (over February 2022), compared to 4.7 per cent in January 2023. The fall in 

prices of crude petroleum and natural gas, non-food articles, food products, minerals, computer, electronic 

& optical products, chemicals & chemical products, electrical equipment, and motor vehicles, trailers & 

semi-trailers is primarily responsible for the decrease in the rate of inflation in February 2023. 

IIIc1n; JIi .. bcn 6. AAaa.al Rflrt .11a1lade. (\ ....... 1' ia "'l· 
AIlc .... _Jar w ..... ' ~c·21 .1 ... ::3(1') F· ... !.IIPI 
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n Futl.t::P~,,-er 131 l!iS 0 l GOO t5~ S 1.$.J5 15SS 1·U2 
llL l>l .. ~P¢_ 64'; IAII l .lf 1.1.) :'.JI9 " 1.6 I~ 

Food1adox 1-1-A 1707 019 li1.2 2.9~ 17LJ :'71 

Food article prices 0.4 per cent increased in February 2023 compared to January 2023. Minerals prices -1.4 

per cent, Non-food Articles prices -1.7 per cent, and Crude Petroleum & Natural Gas prices -5.4 per cent 

all fell in February 2023 compared to January 2023.Mineral oil prices 2.8 per cent and coal prices 0.7 per 

12 Source: Report, February 2023, "FIR..~T REVISED ESTIMATES OF NATIONAL INCOME, 
EXPENDITURE, SAVING AND CAPITAL FORMATION, 
htws:/lmospLguv in /Sites/ default/files/press [dca. c/PressNoteNAD 2Sfch:Bfinru.¢ f 
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cent rose in February 2023 compared to January 2023. Thirteen of the 22 NIC two-digit groupings for 
manufactured items have seen price increases, while nine have seen price decreases. 13 

4.3 India's Unemployment Rate 

The urban unemployment rate rose to 10.1 per cent in December 2022 from 8.9 per cent in November 

2022, while the rural rate fell to 7.4 per cent from 7.5 per cent. According to National Statistical Office 

(NSO), the unemployment rate fell to 7.2 per cent in the July 2022-September 2022 quarter from 7.6 per 

cent the previous quarter. 

The employment rate has increased since January 2022, reaching a high of 37.1 per cent in December 2022. 

The unemployment rate in Rajasthan will be 28.5 per cent, 20.8 per cent in Delhi, and 37.4 per cent in 
Haryana in December 2022. 14 

4.4 India's Export/Import 

In April-January 2022-23, India's overall exports (Merchandise and Services combined) are expected to 

increase by 17.3 per cent over the same period last year (April-January 2021-22). Because local demand in 

India has remained stable despite the global downturn. The total imports in April-January 2022-23 are 

expected to increase by 22.9 per cent over the same time last year. Merchandise exports were USD 32.9 

billion in J anuary 2023, down from USD 35.2 billion in January 2022. In January 2023, merchandise imports 

totaled USD 50.7 billion, down from USD 52.6 billion in January 2022. 
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This space is intentionalJy left blank 

13 SOIflTr: Report, March, 2023, "Index Numbers of Wholesale Price in India for the Month of February, 2023", 
hUll :/Ic:undl.t.<.trr·OlC-in/wpl p[!.;s§ release archive.asp 
14 SO/1m!: Report, February 2023, "Unemployment Rate of India", https:l!www.studytq.com/;u:uc!es/unemplQymcru: rate in­
india! 
15 SOllrce: Report, February 2023, "INDIA'S FOREIGN TRADE: January 2023", 
hrtps:llpib.,go'\'.in/Prc~. Relt:ilsclfmmePage.t!$px?PRID=189 1626 

Private and Confidential Page 12 of28 



V. VALUATION APPROACH AND METHODOLOGY 

5.1 Valuation Approaches 

!BBl Certified Registered Valuer 
Securities or Financial Assets 

Valuation of a business is not an exact science and ultimately depends upon what it is worth to a serious 

investor or buyer who may be prepared to pay a substantial goodwill. This exercise may be carried out 

using various methodologies, the .relative emphasis of each often varying with: 

• whether the entity is listed on a stock exchange 

• industry to which the Company belongs 

• past track record of the business and the ease with which the growth rate in cash flows to perpetuity 

can be estimated 

• Extent to which industry and comparable company information is available. 

The results of this exercise could vary significantly depending upon the basis used, the specific 

circumstances and professional judgment of the valuer. In respect of going concerns, certain valuation 

techniques have evolved over time and are commonly in vogue. These approaches can be broadly 

categorized as follows: 

1. Asset Approach 

2. Income Approach 

3. Market Approach 

This space is intCIJlionalfy left blank 
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5.1.1 Asset Approach 
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1b.is method determines the worth of a business by the assets it possesses. It involves examining every 

asset held by the company, both tangible and intangible. The value of intangibles is referred to as the 

company's goodwill, the difference in value between the company's hard assets and its true value. 

The value arrived at under this approach is based on the financial statements of the business and may be 

defined as Shareholders' Funds or Net Assets owned by the business. The Net Asset Value is generally 

used as the minimum break-up value for the transaction since this methodology ignores the future return 

the assets can produce and is calculated using historical accounting data that does not reflect how much 

the business is worth to someone who may buy it as a going concern. Pursuant to accounting convention, 

most assets are reported on the books of the subject company at their acquisition value, net of depreciation 

where applicable. These values must be adjusted to fair market value wherever possible. Further, the 

balance sheet values are to be adjusted for any contingent liabilities that are likely to materi~e. 

Intrinsic value is at the core of fundamental analysis since it is used in an attempt to calculate the value of 

the total assets of the business and then compare it with the fair value. 

5.1.2 Income Approach 

The income approaches determine fair market value by dividing the benefit stream generated by the subject 

or target company by a discount or capi~ation rate. The discount or capitalization rate converts the 

stream of benefits into present value. There are several different income approaches, including 

Capit~ation of Earnings or cash flows, Discounted Future Cash Flows ("DCF"), and the Excess Earnings 

Method (which is a hybrid of asset and income approach of benefit stream to which it is applied). The 

result of a value calculation under the income approach is generally the fair market value of a controlling, 

marketable interest in the subject company, since the entire benefit stream of the subject company is most 

often valued, and the capitalization and discount rates are derived from statistics concerning public 
companies 

5.1.3 Market Approach 

The value of a business is determined by comparing the company's accounting ratios with another 

company's of the same nature and size. 1b.is approach is used, where the value of a stock is estimated based 

upon its current price relative to variables considered to be significant to valuation, such as earnings, cash 

flow, book value, or sales of various business of the same nature. Business appraisal includes comparative 

transaction method and publicly traded company method. Through this, it derives a relationship between 
performance, revenues and selling price. 
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5.2 Valuation Methodology Used in NISPL 

Considering the nature, stage and size of business and keeping in view the necessary regulatory guidelines, 

in the current analysis, Income Approach have been utilized to determine the value of equity shares of 
NISPL. 

5.2.1 Income Approach - Discounted Cash Flow Method Analysis 

The discounted cash flow (DCF) method is based on the following assumptions: 

• A business is worth today what it can generate in future cash to its owners; 

• Cash received today is worth more than an equal amount of cash received in the future; and 

• Future cash flows can be reasonably estimated. 

The DCF analysis is comprised of the sum of the present value of two components; projected cash flows 
and a residual or terminal value. 

Cash flows are estimated for a future period based on projections provided by the Management. These 
cash flows are then discounted back to their present value equivalents at a calculated discount rate or 
Weighted Average Cost of Capital (''WACC'') and summed. A residual value based on an exit or steady 
state terminal multiple, which represents the future cash flows of the Company beyond the discrete 
projection period, is then discounted to its present value and added to the initial amount. In applying the 
DCF analysis it is essential that the cash flows to be discounted are clearly defined and that a discount rate 
appropriate for the degree of risk inherent in that return stream is established. 

Free Cash Flows 

The projected cash flows of the Company has been provided for future years from the Valuation Date, by 

the Management, which has considered for the analysis. These include projected income statement, 

projected working capital and projected capital expenditure. Valuer has relied on the projections provided 

by the Management, and has not carried out any separate analysis for accuracy of same. Accordingly, the 

projected free cash flows to firm ("FCFF") have been arrived for the purpose of valuation. Refer Exhibits 
lB, 1F&1H. 

Terminal Value 

The terminal value refers to the present value of the business as a going concern beyond the period of 

projections up to infinity. This value is estimated by taking into account expected growth rates of the equity 

in future, sustainable capital investments required for the business as well as the estimated growth rate of 

the industry and economy. Valuer has assumed the terminal growth rate of 5.0 per cent for the Company 

beyond the projection period based on the dynamics of the sector and in discussion with the Management. 

Refer WoLipaper 18 for details. / 
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The Discount Factor considered for arriving at the present value of the residual income cash-flows of the 

Company is the Weighted Average Cost of Capital r::t/ACC). The cost of equity is computed using the 

Capital Asset Pricing Model (CAP:M) using the formula shown below: 

Ke = rf +~ * ERP+CSRP 

WACC = Kd * (1-Tax) * D/ (D+E) + Ke * E/ (D+E) 

Where, 

- Ke= Cost of Equity, 
- rf = Risk Free Return 

- ~ = mature market Beta, a measure of Market Risk 
- ERP= Equity Risk Premium 

- CSRP= Company Specific Risk Premium 
- Kd = Cost of Debt 
- E = Shareholders Equity 
- D = Total Debt 

Company Specific Risk Premium is the additional risk associated with the company pertaining to its size, 

leverage, marketability and other specific operational risks. Considering the forecast achievement risk, 

Registered Valuer considered 2.0 per cent CSRP in analysis. 

Valuer considered weighted average cost of capital (W ACC) as a discount rate in analysis. For all inputs to 

Discount rate as of the Valuation Date, please refer Exhibit 1e. 

5.2.2 Terms of Optionally Convertible Preference Shares ("OCPS") 

5.2.2.1 Conversion 

The OCPS shall be converted into Investor Equity Shares at the time of Next Round of funding into the 

Company and the Company shall issue and allot the Investor Equity Shares as per the following terms: 

• Conversion before expiry of two (2) years from the date of allotment of OCPS. If dle 

Company raises Next Round of funding before expiry of two (2) years from the date of allotment 

of OCPS, the OCPS shall be converted into Investor Equity Shares immediately prior to the Next 
,Round, at a Conversion Price which shall be determined on the basis of the Pre-Money Valuation 

of Company as agreed with the third party investor in Next Round, reduced by a discount of eight 

per cent (8%). 

• Conversion after expiry of two (2) years but before expiry of three (3) years from the date 
of allotment: If the Company raises Next Round of funding after expiry of two (2) years but before 

,/ 
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expiry of three (3) years from the date of allotment of OCPS, the OCPS shall be converted into 

Investor Equity Shares immediately prior to the Next Round, at a Conversion Price which shall be 

determined on the basis of the Pre-Money Valuation of Company as agreed with the third party 

investor in Next Round, reduced by a discount of sixteen per cent (16%). 

• Conversion after expiry of three (3) years from the date of allotment of OCPS: If the 

Company raises Next Round of funding after expiry of three (3) years from the date of allottnent 

of OCPS, the OCPS shall be converted into Investor Equity Shares immediately prior to the Next 

Round, at a Conversion Price which shall be detennined on the basis of the Pre-Money Valuation 

of Company as agreed with the third party investor in Next Round, reduced by a discount of 

twenty-four per cent (24%). 

• Conversion upon maturity: If the Company does not raise Next Round of funding before 
Maturity Date, then in that event, the Investor shall have right but not the obligation to convert 

the OCPS held by it into Investor Equity Shares at fair value of the Company certified by an 

independent third-party valuer. 

5.2.3 Terms of Redeemable Preference Shares ("RPS") 

5.2.3.1 Redemption of RPS 

• Redemption at Maturity: Unless redeemed prior to Maturity Date as per the terms and conditions 

set forth herein, RPS shall become redeemable and shall be redeemed at the Maturity Date. 

• Redemption before the Maturity Date at the option of Company. The Company may, at any 
time, on giving not less than 15 (fifteen) days prior written notice to the Investor, redeem the whole 

or any part of the RPS subject to receipt of all necessary approvals as may be required for the 

redemption of RPS. 

• Redemption before the Maturity Date at the option of the Investor: In the event a third party 

investor invests in securities of the Company before expiry of 3 (three) years from the date of 

allotment of RPS, then and in that event, the Investor shall have option to require the Company to 

redeem the RPS by issue of a redemption notice in writing to the Company. On issuance of such 

redemption notice, the Company shall redeem the RPS and pay the RPS Subscription Amount 

received in respect of such RPS. In such case the Company will not be required to pay any 

Redemption Premium. 

• Redemption before the Maturity Date at the option of the Investor: In the event of occurrence 
of an Event of Default as mentioneu in Investment Agreement, the Investor or the holders of the 

RPS may exerei" their right to redeem the RPS, by is,ue of a fl? writing to the Company. 
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• For the purpose of redemption of RPS and subject to the applicable provision of the Companies 

Act, 2013, the Company shall pay the Redemption Premium@ IRR 8% (eight percent) per annum 

from the date of allotment of RPS until the date of redemption of the RPS. 

5.2.4 Terms of Compulsorily Convertible Debentures ("CCDs") 

5.2.4.1 Conversion 

The CCDs shall be converted into Investor Equity Shares at the time of Next Round of funding into the 

Company and the Company shall issue and allot the Investor Equity Shares as per the following terms: 

• Conversion before expiry of two (2) years from the date of allotment of CCDs: If the 

Company raises Next Round of funding before expiry of two (2) years from the date of allotment 

of CCDs, the CCDs shall be converted into Investor Equity Shares immediately prior to the Next 

Round, at a Conversion Price which shall be determined on the basis of the Pre-Money Valuation 

of Company as agreed with the third-party investor in Next Round, reduced by a discount of eight 

per cent (8%). 

• Conversion after expiry of two (2) years but before expiry of three (3) years from the date 
of allotment: If the Company raises Next Round of funding after expiry of two (2) years but before 

expiry of three (3) years from the date of allotment of CCDs, the CCDs shall be converted into 

Investor Equity Shares immediately prior to the Next Round, at a Conversion Price which shall be 

determined on the basis of the PreMoney Valuation of Company as agreed with the third party 

investor in Next Round, reduced by a discount of sixteen per cent (16%). 

• Conversion after expiry of three (3) years from the date of allotment of CCDs: If the 

Company raises Next Round of funding after expiry of three (3) years from the date of allotment 

of CCDs, the CCDs shall be converted into Investor Equity Shares immediately prior to the Next 

Round, at a Conversion Price which shall be determined on the basis of the Pre-Money Valuation 

of Company as agreed with the third-party investor in Next Round, reduced by a discount of 

twenty-four per cent (24%). 

• Conversion upon maturity: If the Company does not raise Next Round of funding before 
Maturity Date, then in that event, CCDs shall be converted into Investor Equity Shares at fair value 

of the Company certified by an independent third-party valuer. 
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5.2.5 Tenns of Compulsorily Convertible Preference Shares ("CCPS") 

5.2.5.1 Conversion 

Conversion into Equity Shares: Each CCPS will convert into Equity Shares 1:1 ratio upon expiry of 18 

months from the date of issuance of CCPS. 

• Provided however, in the event the Company raises outside capital within 18 months from the date 

of issuance of CCPS, the CCPS will get converted at such discount to pre-money valuation, agreed 

with the outside investor, which provides 20% IRR to the CCPS holders on the amount invested, 

subject to Base Valuation. The conversion ratio will be adjusted accordingly. 

• Provided further, that the conversion of CCPS shall be made at higher of the following: 

• '1 he fait: value of Equity Shares at the time of issuance of such CCPS; or 

• The Conversion Price arrived at in accordance with clause above 

• Provided further, that the conversion price shall be subject to compliance with the 
applicable Indian laws in force. 

5.2.6 Tenns of Optionally Convertible Debentures ("OCDs") 

5.2.6.1 Conversion 

• Conversion before expiry of two (2) vears from the date of aDotment of OCDs: If the 

Company raises Next Round of funding before expiry of two (2) years from the date of allotment 

of OCDs, the OCDs shall be converted into Investor Equity Shares immediately prior to the Next 

Round, at a Conversion Price which shall be determined on the basis of the Pre-Money Valuation 

of Company as agreed with the third-party investor in Next Round, reduced by a discount of eight 

per cent (8%). 

• Conversion after expiry of two (2) years but before expiry of three (3) years from the date 
of aDotment: If the Company raises Next Round of funding after expiry of two (2) years but before 

expiry of three (3) years from the date of allotment of OCDs, the OCDs shall be converted into 

Investor Equity Shares immediately prior to the Next Round, at a Conversion Price which shall be 

determined on the basis of the Pre-Money Valuation of Company as agreed with the third party 

investor in Next Round, reduced by a discount of snrteen per cent (16%). 

• Conversion after expiry of three (3) years from the date of aDotment of OCDs: If the 

Company raises Next Round of funding after expiry of three (3) years from the date of allotment 

of OCDs, the OCDs shall be converted into Investor Equity Shares immediately prior to the Next 

Round, at a Conversion Price which shall be determined on the basis of the Pre-Money Valuation 

of Company as agreed with the third party investor in Next Round, reduced by a discount of 

twenty-four per cent (24%). 
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• Conversion upon maturity: If the Company does not raise Next Round of funding before 
Maturity Date, then in that event, the Investor shall have right but not the obligation to convert 
the OCDs held by it into Investor Equity Shares at fair value of the Company certified by an 
independent third party valuer. 

This space is intentionaI!J left blank 
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5.3 Valuation Methodology Used in NGPFMPL 

Considering the nature, stage and size of business and keeping in view the necessary regulatory guidelines, 

in the current analysis, Income Approach have been utilized to determine the value of equity shares of 

NGPFMPL. 

5.3.1 Income Approach - Discounted Cash Flow Method Analysis 

The discounted cash flow (DCF) method is based on the following assumptions: 

• A business is worth today what it can generate in future cash to its owners; 

• Cash received today is worth more than an equal amount of cash received in the future; and 

• Future cash flows can be reasonably estimated. 

The DCF analysis is comprised of the sum of the present value of two components; projected cash flows 
and a residual or terminal value. 

Cash flows arc estimated for a future period based on projections provided by the Management. These 
cash flows are then discounted back to their present value equivalents at a calculated discount rate or 
Weighted Average Cost of Capital (''WACC'') and summed. A residual value based on an exit or steady 
state terminal multiple, which represents the future cash flows of the Company beyond the discrete 
projection period, is then discounted to its present value and added to the initial amount. In applying the 
DCF analysis it is essential that the cash flows to be discounted are dearly defined and that a discount rate 
appropriate for the degree of risk inherent in that return stream is established. 

Free Cash Flows 

The projected cash flows of the Company has been provided for future years from Valuation Date, by the 

Management, which has considered for the analysis. These include projected income statement, projected 

capital expenditure and projected working capital. Valuer has relied on the projections provided by the 

Management, and has not carried out any separate analysis for accuracy of same. Accordingly, the projected 

free cash flows to firm ("FCFF'') have been arrived for the purpose of valuation. Refer Exhibits 3B, 3F 
and3H. 

Terminal Value 

The terminal value refers to the present value of the business as a going concern beyond the period of 

projections up to infinity. This value is estimated by taking into account expected growth rates of the equity 

in future, sustainable capital investments required for the business as well as the estimated growth rate of 

the industry and economy. Valuer has assumed the terminal growth rate for the Company beyond the 

projection period based on the dynamics of the sector and in discussion with the Management. Refer 

Workpaper 2B for details. 
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The Discount Factor considered for arriving at the present value of the residual income cash-flows of the 

Company is the Weighted Average Cost of Capital CWACC). The cost of equity is computed using the 

Capital Asset Pricing Model (CAPM) using the formula shown below: 

Ke = rf +~ * ERP+CSRP 

WACC = Kd'" (i-Tax) * D/(D+E) + Ke * E/(D+E) 

Where, 

- Ke= Cost of Equity, 

- IT = Risk Free Rerum 

- ~ = mature market beta, a measure of Market Risk 

- ERP= Equity Risk Premium 

- CSRP= Company Specific Risk Premium 
- Kd = Cost of Debt 
- E = Shareholders Equity 
- D = Total Debt 

Company Specific Risk Premium is an additional risk associated with the Company pertaining to size, 

financial leverage and other Company specific operational risk factors. Considering that the Company's 

specific risk relates to projection risks related to revenue growth and margin expansion, considering 

aforementioned risk factors, Registered Valuer has considered the CSRP at 2.0 per cent. 

Cost of Debt: Based on discussion with the Management, the cost of debt is considered at 10.0 per cent. 

Expected Debt to Equity has been considered based on guideline comparable companies. 

Valuer considered weighted average cost of capital (W ACC) as a discount rate in analysis. For all inputs to 

Discount rate as of the Valuation Date, please refer Exhibit 3G. 

This ",au is inttntionol/y kfi blo~ 
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NCPL is currently in non-operating stage and the Management was unable to provide the projected 

fmancials. Therefore, Valuer considered Net Asset Approach to determine the Net Equity Value ofNCPL. 

Net Asset Value Method 

lbis method determines the worth of a business by the assets it possesses. It involves examining every 

asset held by the company in its books, both tangible and intangible. 

The value arrived at under this approach is based on the financial statements of the business and may be 

defined as Shareholders' Funds or Net Assets owned by the business. The Net Asset Value is generally 

used as the minimum break-up value for the transaction since this methodology ignores the future return 
the assets can produce and is calculated using historical accounting data that does not reflect how much 

the business is worth to someone who may buy it as a going concern. Pursuant to accounting convention, 

most assets are reported on the books of the subject company at their acquisition value, net of depreciation 
where applicable. 

It is worth noting that under this approach value of assets can be taken on different basis i.e. market value, 

Revalued value, book value or realizable value. But globally current value or net realizable value is 

recommended by the valuation experts. 

Net Assets value represents equity value which is arrived at after reducing all external liabilities and 

preference shareholders claims, if any, from the aggregate value of all assets, as valued and stated in the 

Balance Sheet as on valuation date. 

Net Assets Value == Total Assets - Total Liabilities 

Please refer Exhibit 2A for detailed analysis. 

This space is intentionallY lift blank 
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'Ibis study is undertaken to determine the fair value of shares of all the Companies and recommending fair 

exchange ratio in connection with the proposed amalgamation of the entire business and undertaking of 

NCPL & NGPFMPL with NISPL. 

The broad framework used in arriving at value of shares is as follows: 

1. Determine the equity value of each entity: using Income Approach in case ofNISPL & NGPFMPL 

and Asset Approach in case of NCPL. Please refer Exhibits ~ 2A and 3A for detailed analysis. 

2. Determine per share value of each Company: by dividing the outstanding equity shares on a fully 

diluted basis for the respective Company from the concluded fair value of equity of the respective 
Company as determined in Step-1 above to arrive at per share value. 

3. Determine swap ratio based oil relative value: by using per share value of each Company 

determined in Step-2 above. Refer SWAP Ratio for detailed analysis. 

6.2 Valuation Opinion 

The fair exchange ratio has been arrived based on relative valuation of both Companies, based on 

methodology applied for their valuation as described in this report and qualitative factors relevant to 

Companies, industry and business outlook, key underlying assumptions etc. 

Based on Valuation Analysis of the Business of the Companies, in my assessment, the equity swap ratio 

for the purpose of amalgamation should be: 

Summary of computation of swap ratio as on April 018
\ 2023 is given below: 

Ncubate India Services Pvt. Ltd. (NISPL) 454,730 

Navitas Cleantech Private Umited (NCPL) 0.0 

Ratio - Number of NISPL shares 00 NCPL share 2.0 

Swap Ratio between NISPL and NGPFMPL shareholders 
Company Name Per Share Value (INR) 

Ncubate India Services Pvt. Ltd. (NISPL) 454,730 

Navitas Green Power (Fuel Management) Private Limited (NGPFMPL) 0.0 

Swap Ratio - Number of NISPL shares per 10,000 NGPFMPL share 3.0 
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Manu; Singhal, Registered Valuer - Securities or Financial Assets 
B.Tech~ PGDM, CF.4 FRM 
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Manuj Singhal is an engineer as well MBA graduate from Lal Bahadur Shashtri Institute of Management, 

Delhi and has been trained with one of the leading finance and accounting business process outsourcing 

company. His core area of specialization is business valuation for Merger & Acquisition, PP A allocation, 

Regulatory compliance, ESOP valuation, tangible assets valuation, valuation of complex securities 

including warrants, preferred instruments and derivatives. Presently, he is dealing with valuation 

requirements under regulatory, compliance, financial reporting, investments and M&A purposes, primarily 

for Indian corporates. 

During his stint at EXL Services, he lead the valuation team for large US based analytics finn dealing with 

numerous valuations under Internal Revenue Code (lRC) and US GAAP including 409A Common Stock 

valuation, 142 Goodwill, 141 Purchase Price Allocation, 133 Derivative etc. 

He is also a registered valuer in Asset Class "Securities or Financial Assets" with registration number 

IBBI/RV /05/2018/10425 and has conducted a large number of valuation under Insolvency and 

Bankruptcy code, Companies act, Income tax and other regulations. 

This space is inlentionallY left blank 
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The report is prepared solely for the purpose stated in the Engagement Letter and should not be used for 

any other purpose. Except as specifically stated in the report, the report and its contents may not be quoted 

or referred to, in whole or in part, in any registration statement, prospectus, public filing, loan agreement, 

or other agreement or document without the prior written approval of Registered Valuer. Except as set 

forth in this report, the report is prepared for Client usc only and may not be reproduced or distributed to 

any third parties without Registered Valuer's prior written consent. 

8.2 Scope of Analysis 

The appraisal of any financial instrument or business is a matter of informed judgment. The accompanying 

appraisal has been prepared on the basis of information and assumptions set forth in the attached report, 

its appendices, underlying work papers, and these limiting conditions and assumptions. 

8.3 Nature of Opinion 

Neither the opinion nor the report provided or prepared by Registered Valuer are to be construed as a 

fairness opinion as to the fairness of an actual or proposed transaction, a solvency opinion, or an investment 

recommendation, but, instead, are the expression of Registered Valuer' determination of the fair value of 

assets between a hypothetical willing buyer and a hypothetical willing seller in an assumed transaction on 

an assumed valuation date. For various reasons, the price at which the assets might be sold in a specific 

transaction between specific parties on a specific date might be significantly different from the fair market 
value as expressed in the report. 

8.4 Basis of analysis and Assumptions considered 

Registered Valuer's analysis: 

a) is based on the present financial condition and significant future business plans of the Client and 

its assets as of the valuation date; 

b) assumes that as of the valuation date the Client and its assets will continue to operate as configured 
as a going concern; 

c) assumes that the cu...rrent level of management expertise and effectiveness would conti..'1ue to be 

maintained and that the character and integrity of the enterprise through any sale, reorganization, 

exchange, or diminution of the owners' participation would not be materially or significantly 
changed; and 

d) assumes that the Company had no undisclosed real or contingent assets or liabilities, no unusual 

obligations or substantial commitments, other than in the ordinary course of business, nor had any 

litigation pending or threatened that would have a material effect on the analysis other than those 

considered for valuation calculation. 
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e) is based on various representations given by the Management in relation to the fair value of certain 

assets & liabilities and future business plans. 

8.5 Lack of Verification of Infonnation Provided 

With the exception of any provisional financial statements, Valuer has relied on information supplied by 

the Client without audit or verification. Valuer have assumed that all information furnished is complete, 

accurate and reflects Client's management's good faith efforts to describe the status and prospects of the 

Client at the valuation date from an operating and a financial point of view. As part of this engagement, 

Valuer has relied upon publicly available data from recognized sources of financial, industry, or statistical 

information, which have not been verified. Moreover, Valuer have very limited information available in 
respect of fair value the non-marketable investments, hence relied on the book value of the assets. Book 

Value of assets mayor may not be an indicator of fair value. 

8.6 Subsequent Events 

The terms of engagement are such that Valuer have no obligation to update this report or to revise the 

valuation because of events and transactions occurring subsequent to the date of the valuation unless 

Valuer are engaged to provide valuations in the future. 

8.7 Legal Matters 

Valuer assumes no responsibility for legal matters including interpretations of either the law or contracts. 

Valuer have not made any investigation of legal title and has assumed that all owners' claims to property 

are valid. Valuer have given no consideration to liens or encumbrances except as specifically stated in 

financial statements provided by management. Valuer have assumed that all required licenses, permits, etc. 

are in full force and effect. Valuer assumes that all applicable federal, state, local zoning, environmental 

and similar laws and regulations have and continue to be complied with by Client. Valuer assumes no 

responsibility for the acceptability of the valuation approaches used in report as leg-.u evidence in any 

particular court or jurisdiction. The suitability of report and opinion for any legal forum is a matter for 
Client and Client's legal advisor to determine. 

8.8 Testimony 

Registered Valuer and his team, consultants and agents shall not provide any testimony or appear in any 

legal proceeding unless Valuer coordinates such testimony. 

8.9 Other Limitations 

• Registered Valuer has independent of the shareholders, directors and management of the company 
and do not have any financial association with the shareholders, directors and management of the 

company other than receipt of fees in connection with the professional services provided. 
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• The report is based on the :financial projections provided to us by the management of the Company 

and thus the responsibility for forecasts and the assumptions on which they are based is solely that 

of the Management of the Company and Valuer do not provide any confirmation or assurance on 

the achievability of these projections. It must be emphasized that profit forecasts necessarily 

depend upon subjective judgement. 

• The valuation worksheets prepared for the exercise are proprietary to Valuer and cannot be shared. 
Any clarifications on the workings will he provided on request, prior to fina1i7.ing the Report, as 

per the terms of engagement. 

• I acknowledge that I have no present or contemplated financial interest in the Company. My fees 

for this valuation are based upon nonnal billing rates, and not contingent upon the results or the 

value of the business or in any other manner. I have no responsibility to modify this report for 

events and circumstances occurring subsequent to the date of this report. 

• The figures presented in the body of report may have been calculated using electronic spreadsheets 

which calculate figures up to a precision of several decimal p'oints. While rounded figures are carried 

to the body of the report at each stage, the higher precision unrounded numbers continue to be 

used in the computations. Any minor difference in figures observed on manual calculation of 

figures within the body of the report could be attributable to such rounding off. 

• I have not attempted to confirm whether or not all assets of the business are free and clear of liens 

and encumbrances, or that the owner has good tide to all the assets. 

• I have been informed by management that there are no environmental or toxic contamination 

problems, a.ny significant lawsuits, or any other U1ldisclosed contingent liabilities which way 

potentially affect the business, except as may be disclosed elsewhere in this report. I have assumed 

that no costs or expenses will be incurred in connection with such liabilities, except as explicidy 

stated in this report. 

• The report and conclusion of value are not intended by the valuer and should not be construed by 

the reader to be investment advice in any manner whatsoever. The conclusion of value represents 

the considered opinion, based on information furnished to them by the client and other sources. 

Valuer does not express any opinion on the suitability or otherwise of entering into any transaction 

with the Company. 

• Registered Valuer has made no investigation of tide to property, and assume that the owner's clairn 

to the property is valid. Valuer has not attempted to confltlD whether or not all assets of the 

business are free and clear of liens and encumbrances or that the entity has good tide to all assets. 
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Swap Ratio between NISPL and NCPL shareholders 
Company Nam 

(1) I Ncubate India Services Pvt. Ltd. (NISPL) 

(2) I Navitas Cleantech Private Limited (NCPL) 

Ratio - Number of NISPL shares per 10 NCPL share 

Ratio between NISPL and NGPFMPL shareholders mumt: 
(l)INcubate India Services Pvt. Ltd. (NISPL) 

(3)INavitas Green Power (Fuel Management) Private Limited (NGPFMPL) 

(4)ISwap Ratio - Number of NISPL shares per 10,000 NGPFMPL share 

Notes: 
(1) Refer to Exhibit 1A : Valuation Summary. 
(2) Refer to Exhibit 2A : Valuation Summary 
(3) Refer to Exhibit 3A : Valuation Summary 

4,54,730 

0.0 

2.0 

4,54,730 

0.0 

3.0 

(4) Based on our valuation analysis of Navitas Cleantech Private Limited (,'NCPLn
) and Navitas Green Power (Fuel 

Management) Private Limited ("NGPFMPLn
), it has been established that the per-share equity value of both companies is 

assessed as NIL. Consequently, it has been concluded that 2 share of NISPL can be offered in exchange for all outstanding 
shares of NCPL and 3 share of NISPL can be offered in exchange for all outstanding shares NGPFMPL. 
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Exhibit lA : Valuation Summary 

Particulars Indicated Value Weighting Amount 

(1) Income Approach - Discounted Cash Flow Analysis 4,547 100% 4,547 

Total Equity Value 4,547 

Concluded Fair Value of Equity 4,547 

(2) No. of Common Equity Shares 10,000 

Fair Value of each Equity Shares 4,54,730 

Notes: 
(1) Refer to Exhibit lB : Income Approach - Discounted Cash Flow Analysis. 
(2) Refer to Workpaper lA : Shareholding Structure. ,) 
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Exhibit 1B : Income Approach - Discounted Cash Flow Analysis 

Projected year endlng 
3/31 3/31 3/31 3/31 3/31 
2024 202S 2026 2027 2028 

(1) Revenue 3,365 4,305 5,476 6,499 7,435 
Growth Rate % -24.1% 27.9% 27.2% 18.7% 14.4% 

(1) Less: Cost of Goods Sold 2,666 3,598 41677 5,613 6,455 

Gross Profit 699 706 798 886 980 
Gross Margin % 20.8% 16.4% 14.6% 13.6% 13.2% 

(1) Less: Operating Expenses (Exci. Depr. &. Amort.) 705 673 724 784 851 

EBITDA (6) 33 74 102 130 
EBITDA Margin % -0.2% 0.8% 1.3% 1.6% 1.7% 

(2) Less: Tax Depreciation 23 22 23 24 25 

EBIT (29) 11 50 78 104 

EBIT Margin % -0.9% 0.3% 0.9% 1.2% 1.4% 

Less: Income Taxes (25.2%) 16 26 

Net Operating Profit After Tax (29) 11 50 62 78 

(2) Plus: Tax Depreciation 23 22 23 24 25 

(2) Less: Capital Expenditures 17 28 29 30 32 

Debt-Free, Net Cash Flow Before Partial Period Adjustment (23) 5 45 56 72 

Multiplied By: Partial Period Adjustment 1.000 1.000 1.000 1.000 1.000 

Debt-Free Net Cash Flow Before Working Capital Adjustment (23) 5 45 56 72 

(3) Less: Incremental Change in Net Working Capital (573) 88 67 65 66 

Debt-Free Net Cash Flow SSO (83) (22) (9) 6 

~ 

3/31 
2029 

8,179 
10.0% 

7,100 

1,078 
13.2% 

935 

144 
1.8% 

26 

117 
1.4% 

30 

88 

26 
32 
82 

1.000 
82 

63 

20 

Terminal 
Year 

8,588 
5.0% 

7.455 

1,132 
13.2% 

982 

151 
1.8% 

26 

124 
1.4% 

31 

93 

26 
26 
93 

1.000 
93 

34 
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Debt-Free Net Cash Flow 550 (83) (22) (9) 6 20 59 

Terminal Value (4) 587 

Discount Period 0.500 1.500 2.500 3.500 4.500 5.500 
(5) Discount Factor L15.0% I 0.933 0.811 0.705 0.613 0.533 0.464 0.464 

Present Value of Cash Flows 5 13 ,67) ~16} '5} 3 9 272 

Total Net Present Value of Free Cash Flow 437 
Total Net Present Value of Terminal Value 272 

Fair Value of Enterprise 709 

(3) Plus: Excess/(Deficlt) Working Capital 
(6) Plus: Cash & Cash Equivalents 14 
(6) Plus: Investments 4/756 
(6) Less: Interest Bearing Debt (932) 

Fair Value of Invested Capital 4,547 

Notes: 
(1) As per projections provided by Management. Please refer to Exhibit IF : Historical and Projected Income Statements. 
(2) Refer to Exhibit 1F : Historical and Projected Income Statements for detail on projected capital expenditures and depreciation expense. 
(3) Refer to Exhibit 1H : Calculation of Normalized and Projected Working capital Requirements. 
(4) Terminal value calculated using the Gordon Growth Model. Refer to Workpaper IB : DCF - Terminal Value calculation. 
(5) Refer to Exhibit 1C : Weighted Average Cost of Capital. 
(6) Refer to Exhibit ID : Historical Balance Sheet and fair market value of mutual fund as of the Valuation Date has been considered. 
(7) As on valuation date the Company holds various investment and we have consld.ered the fair value of such Investment. 

I) The Companny holds 5/00/000 quoted eqLity shares @ Rs 10/- each, fully paid-up, with security premium of Rs. 135.83/- each in Ugro Capital Ltd as of 
Valuation Date. We have considered the fair market value by multlpylng the number of quoted equity shares with fair value of per share of Urgo Capital Ltd. In 
the open market I.e., INR 145.05. 

II) The Companny holds 2/73/000 equity shares @ Rs 10/- each, fully paid-Up in Ashapura Intimates Fashion Ltd as of Valuation Date and they also created the 
provision for diminution for the same. So we have considered the book value as proxy to the fair value as of Valuation Date. 

iii) The Company holds 1/05/50/000 equity shares @ Rs 10/- each, fully paid-up at par in North Star Solar Power Pvt. Ltd. as of Valuation Date. As based on 
discussion with the Management of the Company, we have considered the book value as fair market value of such Investment for our valuation analysis purpose. 

Iv) The Company holds Investment In Associates (Livguard Batteries Pvt. Ltd.) as of Valuation Date. We have considered the fair value of shares by multiplying the 
number of equity shares I.e. 26/471 with the fair value of per share of Livguard Batteries Pvt. Ltd. assesd by the Registered Valuer as of April Ist, 2022 which is 
INR 56/494 per share. 

v) The Company holds 68/12/925 equity shares @ Rs 5/- each, fully paid-up, purchased at a premium of Rs. 1.5 per share In Ottomate Intematlonal Pvt. Ltd. as of 
Valuation Date. We understard that the Company recorded such investment at their Fair Market Value In their books. 50/ we have considerd the such fair value 
of investment for our valautlon analysis purpose. 

vi) The Company holds 1/765 equity shares @ Rs 10/- each, fully paid-up, purchased at a premium of Rs. 1/689.72 per share in SMV Green Solutions Private 
Limltedas of Valuation Date. As based on discussion with the Management of the Company, we have considered the book value as fair market value of such 
investment for our valuation analysiS purpose. 

vII) The Company holds 132/669 equity shares @ Rs 10/- each, fully paid up/ including converted from CCD for Rs. 700 Lakh during the year 2021-22 in Uvpure Pvt. 
Ltd. as of Valuation Date. As based on discussion with the Management of the Company, we have considered the book value as fair market value of such 
Investment for our valuation analysis purpose. 
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vIIi) The Company holds 800,000 Optionally Convertible Debentures (OCDs) @Rs.l00/-each,Fully paid Up in Navitas Green Power (Fuel Management) (P) Ltd. as of 
Valuation Date. We have performed an analysis to determine the fair value of OCDs as of Valuation Date. Please refer to Workpaper lG : Valuation of Optionally 
Convertible Debentures ("OCOs"). 

Ix) The Company holds 10,25,000 Compulsorily Convertible Debentures (CCDs) @ Rs 100/- each, fully paid-up at Par In Lectrix ENehlcles Pvt. Ud. and 52,17,200 
Compulsorily Convertible Debentures (CCDs) @ Rs 100/- each, fully paid-up at Par In Lectrix EV Pvt. Ltd. as of Valuation Date. We have performed analysis to 
determine the fair value of CCOs as of Valuation Date. Please refer to Workpaper 1G : Valuation of OptIonally Convertible Debentures ("OCDs"). 

x) The Company holds 1,673 Compulsory Convertible Preference Shares ("CCPS") @ Rs 10/- each, fully paid-up with premium of Rs. 48,349/- each In L1vpure 
Smart Homes Private Umlted. We have considered the fair value of CCPS as per the provided information by the Management for our valuation analysis purpose. 

xi) The Company holds 2,98,50,000 Optionally Convertible Redemable Preference Shares (OCRPS) of face value of Rs. 10 each at par in Llvgreen Cleantech (P) Ltd. 
as of Valuation Date. we have performed an analysis TO determine the fair value of CCPS as of Valuation Date. Please Refer to Workpaper iF : Valuation of 
Optionally Convertible Redemable Preference Shares ("OCRPS"). 

xii) The Company Holds Reddemable Preference Shares (RPS) in various companies such as Sukhmanjot Builders & Developers Pvt. Lt:l:I., Navitas Cleantech Pvt. Ltd., 
Navltas Green POVier (Fuel Management) Pvt. Ltd., Mooving Smart Moblilty and Energy Pvt. Ltd. and Ncubate Logistics and Warehousing Pvt. Ltd. We have 
performed an analysiS to determine the fair value of CCPS as of Valuation Date. Please refer to Workpaper lE : Valuation of Redemable Preference Shares 
("RPS"). 

xlii} The Company holds investments In various mutual funds as current and non-current investment as of Valuation Date. We have been provided with the fair 
market value of such investments by the Management of the Company as of Valuation Date and we have used the such fair market value of Investments for our 
valuation analysis purpose. 
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Exhibit lC : Weighted Average Cost of capital 

Unlevered Beta 

Debt to Equity 

0.7 

3.8"10 

Source: Average of Unlevered Beta corrected for cash for Business and Consumer Services by Ashwath 
damodaran 

I~:~p~';':;d EnuTtv Rf>t" !;Q.qOJn I Levered Equity Beta = Unlevered Equity Beta x [1 + (1 - Tax Rate) x Debt-to-Equlty] 

7.5% 110-year Indian Government Bond Yield. Source: FBll GOI. 
Risk Premium for India. Source: https://pages.stern.nyu.edu/Nadamodar/ 

of Equity capital = Risk Free Rate + [Equity Beta x Equity Risk Premium] 

lunSV~b!mat~c RiSk Factors I 
:om. a~'f.-S ::.cifi.:RI~.'<:remium 2.0~I>Company specIfic risk relates to projection risks related to revenue growth and margin expansion. 

10.0% Represents the Company's proposed cost of borrowing . 
I' VA ""'" I Based on the tax rate applicable to the Target Company. 

&f+IICIl ... _T::IIV rn-d ft' naht 7 .SD}o 

Notes: 
(3) Represents the average marginal tax rate for companies operating In India. 

3.7"10 
96.3% 

Based on the total Interest bearing debt of the company as on Valuation Date 
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exhibit 10 : HIRorlcal Balance Sheet 

_bI 
Current Assets 

Cash and Cash Equlv.le~ts 
Accounts Receivable, Net 
Inventory 
Current Investments 
Short Term Loans and Advances 
Other Current Assets 

Total Current Assets 

Net Tangible Assets 

Net Intangible Assets 

Other Assets 
Goodwill 
Non-Current Investments 

Invlllltment In equity InltrUment. - Quoted - Others 
5,00,000 equity .heres iIIl Rs 10/- each, fully paid-up, with security premium of Rs. 135.83/- .ech In Ugro capital Ltd. 

InveRment In equity Inotrument. - Un-Quoted - Others 
2,73,000 equity shares @ Rs 10/- each, fully paid-up In Ashapurl Intimates Fashion Ltd 

InvaRment In equity Instrumenbl - Un-Quotad - Suuldl.rles 
1,05,50,000 equity shares 0 Rs 10/- each, fully paid-up at par In North Star Solar.power Pvt Ltd 

Inve8tment In equity Inltrumanbl - Un-Quoted - Aaoclatea 
26,471 equity sheres 0 Rs 10/- eech, fully paid-up, purchased 5,424 equity shares at par amounting Rs.0.54 lakhs end purchese 
of 8,966 equity sheres at a premium of Rs.26,952.421- amounting of Rs.2,417.45 lakhs, end 12081 equity shares at a premlnum of 
Rs.24,822.38 converted from CCPS amounting of Rs.3,OOO lakhs total agreegrate emount of Rs.5,417.99 lakhs In Llvguard 
Battenes Pvt. Ltd . 

InvaRment In .qulty Instrument. - Un-Quoted - Others Rlleted Part ... 
132,669 equity sheres @ Rs 10/- each, fully paid up, Including converted from CCO for Rs. 700 Lakh durlng the year 2021-22 In 

Llvpure Pvt. Ltd. 
68,12,925 equity shares @ Rs 5/- each, fully paid-up, purchased at a premium of Rs. 1.5 per share In Ottomate International Pvt. 
Ltd. 

Invastment In equity Instrumenbl - Un-Quoted - Others 
1,765 equity shares @ Rs 10/- each, fully paid-up, purchased at a premium of Rs. 1689.72 per share In SMV Gr.on Solutions 

Private Limited 

InvaRment In Optionally Convertible D.b.ntu .... - Un-quot.d - Related Partie. 
800,000 OCO ORs.I00/-each,Fully paid Up In Navltas Green Power (Fuel Management) (P) Ltd 

Invlllltment In Compulsory Convertible Debentures - Un-quoted - Related Parties 
10,25,000 CCO 0 Rs 100/- each, fully paid-up at Par In Lectrfx E-Vehlcles Pvt. Ltd. 
52,17,200 CCO @ Rs 100/- each, fully paid-Up et Par In Lectrlx r:v Pvt. Ltd. 

InveRment In Compulsory Convertible Pref. Sha ..... -Un-quowd - Related Party 
1,673, 0.001% CCPS ~ Rs 10/- aach, fuliV paid-up with premium of Rs. 48,349/- each In l\vpure Smart Homes Pvt. Ltd . 

InvaRment In Optionally Non Cumm. Convertible Pr.f_ Shares -Un-quowd- Related Party 
2,98,50,000 OCCPS of face value of Rs. 10 each at par In Uvgreen Cleantech (P) Ltd 

Investmant In Redemable Pref_ Shares -Un-quoted - Related Parties 
60,00,000 RPS ~ Rs 10/- .ach, fully paid-Up, purchased at par In SukhmanJot Builders &. Developers Pvt Ltd 
2,60,00,000 RPS 0 Rs 10/- each In Navills Cleantech Pvt Ltd 
1,66,50,000 RPS 0 Rs 10/- each In Navltas Green Power (Fuel Management) Pvt Ltd 
64,50,000 RPS CP Rs 10/- .. ch In Moovlng Smart Mobility and Energy Pvt. Ltd. 
71,10,000 RPS «I> Rs 10/- each, Purchase !Ill Rs. 1.50 In Ncubate Logistics and Warehousing Pvt. Ltd. 

rl 

HI_rlcal Yeal"5 Ending 
3/31 3 / 31 
2022 2023 

33 
726 
463 
227 
720 
9 3 

10 
562 
255 
51 

856 
62 

2,262 

343 

2 

1,796 

o 

106 

542 

177 

80 

160 

299 

60 
260 
167 

376 

2 

235 

73 

0 

106 

542 

413 

44 

3 

80 

103 
522 

81 

299 

60 
260 
167 
65 
11 
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exhibit lD : Hi.torlcal Blliance SIleol 

Investment In Mutual Fund. -Un quoted 
49,47,112.73 units of ABSL Nifty SOL Apr 2027 Index Fund Direct Gr 
59,19,747.464 units of ABSL NIFTY SCL Pl16 PSU Bond' Sop 2026 60:40 Index Fund OP Gr 
46,26,091 .42 units of Bh.",t Bond FOf - April 2025 - Dlr~ Plan Growth 
94,95,928.009 units of Bharat Bond FOF - April 2030 - Direct Plan Growth 
1,16,40,901 .544 u,lts 01 Bharar BOnd ,FOF - April 2031 - Direct Plan GrQ'n th 
937$920.612 unit!> 01 8/ulrat Bond FOf - "pr1l 2032 - Direct Plan Growth 
49,05,803 .86 units of Edelweiss NIFTY PSU Bond Plus SOL Index Fund-2027-DP-GR 
69,81,219.59 unfti ef ICICI Prudential NIfty SOL Sep 20U Ind." Fund -DP-Gr 
411,21,595.08 units of ICICI Prudentia l PSU Bond Plus SOl~0 : 60Index Fund-S~p2027 DP 

Bank baklnce more thar U monlhs matu rlty 
Oth., Cur","! Assets 

Total other Assets 

Total AueIS 

Llabliltiu and 5to~kholders' Equity 
Current Liabilities 

~ccunts Payable 
Short-Term Provisions 
other Current Uabilities 
Short-Term Borrowings 
Current Portion of Long-Term Debt 

Total Current Llabilltfes 

Other Liabilities 
Long-term BorrowlnQs 

Secured Loan from bank for working eapl:al and vehicle 
Long-Term Provisions 

Total Other Llabilltfes 

Total Liabilities 

Stockholders' Equity 
10000 equity sha ... 010eaeh fully paid up 

Reserve & Surplus 
Balance of Profit ,. loss statement 
capital Reserve 
Capital Redemption Reserve 

Total Llabllltle. and 5tockhold ... ' Equity 

5uppleml!tltal Calculollo"" 
Total Interest-8eor1ng !libt 
Net Working Capital 
Debt-Free Net Working Capital 
Debt-Free, Cash-Free Net; Working CaplUlI 
Debt-Free, Cash-Free III:: Working capitAl is % of Revenue 

Hotu: 

Historical Years Endinll 
3/31 3/31 
2022 2023 

50 50 
10 60 
50 50 

115 
125 
100 

50 50 
70 70 
50 50 
4 4 
8 8 

2,7n 3,74 3 

5,338 5,916 

678 
41 

143 
347 

3 
1,2iZ 

11 
17 
28 

1,239 

o 

4,099 
(593) 

4,691 
l 

441 
73 

295 
904 

6 
1,119 

22 
21 
43 

1,762 

a 

4,154 
(538) 

4,691 
1 

5,338 5 .916 

361 
1,050 
1,392 
1,132 
27.9% 

932 
77 

974 
913 

20,6% 

SOurce: As based on discussion with the Managem.,t of the Company, we have eonslderl!d the March 31st, 2.023 Audited nnanclals as a proxy for Valuation DAte 1.1. Aprifi5t, 2023. 
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ExblbJt 1E : Historical Balance Sheet - Common Size 

Assets 
Current Assets 

Cash and Cash Equivalents 
Accounts Recelv.ble, Net 
Inventory 
Current Investments 
Short Term Loans and Advances 
Other Current Assets 

Total Current Assets 

Net Fixed Assets 

Other Assets 
Capital Work In !'rogress 
Goodwill 
Long-term loans & advances 
Deferred tax assets 
Non-Current Investments 
Other Current Assets 

Total Other Assets 

Tot,,1 Assete 

Liabilities and Stockholders' Equity 
Current Liabilities 

Accounts Payable 
Short-Term Provisions 
Other Current U.blllties 
Short-Term Borrowings 
Current Portion of Long-Term Debt 

Total Current Liabilities 

Other Uabilities 
Long-term Borrcwlngs 

Secured Loan rrom bank ror working capital and vehicle 
Unsecured Loans 

Compulsorily Convertible Debentures 
Unsecured Loans 

Long-Term Provisions 
Minority Interest 

Total Other Liabilities 

Total Liabilities 

Stockholders' Equity 

Total Liabilities and Stockholders' Equity 

Notes: 
Source: Historical balance "heat data as provlde(fby MD~~gernent 

Historical Years Ending 
3/31 3/31 
lOll lOl3 

0.6% 0.2% 
13.6% 9.5% 
8.7% 4.3% 
4.2% 0 .9% 

13.5% 14.5% 
1.7% 1.1% 

42.4% 30.4% 

6.4% 6.4% 

0.0% 0.0% 
0.0% 4.0% 
0.0% 0.0% 
0.0% 0.00/. 

51.00/. 59.2% 
0.2% 0.1% 

51.2% 63.3% 

100.0% 100.0% 

12.7% 7.5% 
0.8% 1.2% 
2.7% 5.0% 
6.5% 15.3% 
0.0% 0.1% 

22.7% 29.1% 

0.20/. 0.4% 

0.0% 0.0% 
0.0% 0.0% 
0.3% 0.4% 
0.0% 0.0% 
0.5% 0.7% 

23.2% 29.8% 

76.8% 70.2% 

100.0% 10~ 
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Exhibit iF : Historical and Projected Income Statements 

Historical Year Ending Projected Year Ending 
3/31 3/31 3/31 3/31 3/31 3/31 
2022 2023 2024 2025 2026 2027 

Gross Revenue 4,057 4,436 3,365 4,305 5,476 6,499 
Growth Rate % NA 9.3% -24.1% 27.9% 27.2% 18.7% 

Cost of Goods Sold 3,523 3,748 2,656 3,598 4,677 5,613 
Gross Profit 535 688 699 706 798 886 

Gross Margin % 13.2% 15.5% 20.8% 16.4% 14.6% 13.6% 

Operating Expenses 
Employee Benefit Expenses 142 179 210 209 225 246 
Depreciation and Amortization Expenses 24 19 23 22 23 24 
other Operating Expenses 381 500 495 464 500 538 

Total Operating Expenses 546 699 728 696 748 809 
EBIT (11) (11) (29) 11 50 78 

EBIT Margin % -0.3% -0.2% -0.9% 0.3% 0.9% 1.2% 

Depreciation and Amortization Expenses 24 19 23 22 23 24 
EBITDA 12 8 (6) 33 74 102 

EBITDA Margin % 0.3% 0.2% -0.2% 0.8% 1.3% 1.6% 

Supplemental Information 
Capital Expenditures 55 17 28 29 30 
Capital Expenditures % of Revenue 0.0% 1.2% 0.5% 0.6% 0.5% 0.5% 

Notes: 
Source: Projected and historical financial information as provided by Management. 

r/ 

3/31 
2028 

7,435 
14.4% 

6AS5 
980 

13.2% 

271 
25 

580 
876 
104 
1.4% 

25 
i30 
1.7% 

32 
0.4% 

3/31 
2029 

8,179 
10.0% 

7,100 
1,078 
13.2% 

297 
26 

638 
961 
117 
1.4% 

26 
144 
1.8% 

32 
0.4% 
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Exhibit 1G : Historical Income Statement - Common Size. Growth 

Net Revenue 

Cost of Goods Sold 
Gross Profit 

Operating Expenses 
Em ployee Benefit Expenses 
Tax Depreciation 
Other Operating Expenses 

Total Operating Expenses 
EBIT 

Tax Depreciation 
EBITDA 

Supplemental Information 
Capital Expenditures 

Notes: 

Historical Year 
3/31 3/31 
2022 2023 

100.0% 100.0% 

86.8% 84.5% 
13.2% 15.5% 

3.5% 4.0% 
0.6% 0.4% 
9.4% 11.3% 

13.5% 15.8% 
-0.3 0/0 -0.2% 

0.6% 0.4% 
0.3% 0.2% 

0.0% 1.2% 

Growth 
3/31 
2023 

9.3% 

6.4% 
28.7% 

26.6% 
-19.5% 
31.4% 
28.0% 
-6.1% 

-19.5% 
-31.7% 

NA 

Source: Projected and historical financial information as provided by Management. 
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Exhibit lH : Calculation of Normalized and Projected Working Capital Requirements 

Projected Year Ending 
4/1 3/31 3/31 3/31 3/31 3/31 

Debt-Free, cash-Free Net Workins Ca~ital 2023 2024 2025 2026 2027 2028 

Revenue 4,436 3,365 4,305 5,476 6,499 7,435 
(1) Estimated Net Working Capital % of Revenue 20.6% 10.1% 10.0% 9.0% 8.6% 8.4% 

Normalized Historical Net Working Capital 913 
Projected Net Working Capital Requirement 341 428 495 560 626 

Incremental Change In Net Working Capital 1573) 88 67 65 66 

Notes: 
(1) Based on the Company's historical net working capital position and discussions with the Management. 

r/ 

3/31 
2029 

8,179 
8.4% 

688 

63 

Terminal 
Year 

8,588 
8.4% 

723 

34 
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Workpaper _ ___ Description 
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Workpaper lB 
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Workpaper iG 

Shareholding Structure 
DCF - Terminal Value Calculation 
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Tax Depreciation 
Valuation of Redemable Preference Shares ("RPS") 
Valuation of Optionally Convertible Redemable Preference Shares ("OCRPS") 
Valuation of Compulsary Convertible Debentures ("CCDs") and Optionally 
Convertible Debentures ("OCDs") 

r/ 

'" --

Admin
Text Box
511



Ncubate India Services Private Limited 
Swap Ratio Determination 

As of April I, 2023 
Figures presented ill Millions of INR unless otherwise noted 

Workp~per 18 : DCF - Terminal Value Calculation 

(1) Residual Cash Flow 

(1) Discount Rate (IRR) 
Long-Term Growth Rate 
Divided by Capitalization Rate 

Terminal Value 

Notes: 

15.0% 
5.0% 

(1) Refer to Exhibit 16 : Income Approach - Discounted Cash Flow Analysis. 

~ 

59 

10.0% 

587 
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Workpaper lC : Projected Income Taxes 

projected Year Ending 
3/31 3/31 3/31 3/31 3/31 3/31 Terminal 

Income Tax Calculation 2024 2025 2026 2027 2028 2029 Year 

Tax Profits 
(1) Revenue 3/365 4/305 5/476 6/499 7/435 8/179 8/588 

EBITDA (6) 33 74 102 130 144 151 
(2) Tax Depreciation 23 22 23 24 25 26 26 

EBIT (29) II 50 78 104 117 124 

(3) Dpenlng Accumulated Losses (6) 
Losses for the Year (6) 
Unabsorbed Losses Lapses 
Closing Accumulated Losses (6) 

Opening Accumulated Unabsorbed Depreciation (48) (70) (65) (15) 
Unabsorbed Depreciation for the Year (23) 
Closing Accumulated Unabsorbed Depreciation (70) (65) (15) 

(4) Income Tax Rate 25.17% 25.17% 25.17% 25.17% 25.17% 25.17% 25.17% 

Tax on EBIT 16 28 30 31 

Notes: 
(1) Projected Revenue and EBITDA, based on Management provided projections ut ilized In the DCF analysis. See Exhlblt 1B : Income Appro-ach - Discounted Cash Flow Analysis. 
(2) Refer to Workpaper lD : Tax Depreciation. 
(3) Based on latest ITR provided by the Management. 
(4) Based on the tax rate applicable to the Company. 

! 
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Workpaper 10 : TalC Depreciation 

Building J 10.00% 
Opening WDV 43 38 35 31 28 25 23 
Add~lon5 

Addition less than 180 days 
Deletlon dur1ng the year 
'total 43 38 35 31 28 25 23 
Depredation for the year 4 4 3 3 3 3 2 
Closlnll WOV 38 35 31 28 15 2.3 20 

FurnltureJOnd Fixtures llilli!il 
Opening WDV 15 15 14 13 13 12 12 
Additions 0 
Addition less than 180 days 1 0 
Deletlon dur1ng the year 
'total 17 15 15 14 13 13 13 
Dep"'da~OIT for the year 2 2 1 1 1 1 
Closlnll WDV 15 14 13 13 12 12 11 

Plant &. Machinery IJ1lli!!l 
Opening WDV 33 74 77 89 100 111 121 
Additions 4 
Addition less than 180 days 47 15 25 27 28 29 29 
Deletion dur1ng the year 1 
'total 83 90 103 116 128 140 150 
Depredation for the year 9 12 14 15 17 19 20 
CI<>2lnll wov 74 77 89 100 111 121 129 

Plant&. Machlnory ~ 
Opening WDV 4 5 4 3 4 4 
Add~lons 2 
Addition less than 180 days 1 2 2 2 2 
Deletlon dur1ng the year 0 
'total 7 6 5 5 5 5 6 
Depreciation for the year 3 2 2 2 2 2 2 
Closing WDV 5 4 3 3 4 4 4 

Intangible A=ato Lill!OiliJ 
Opening WDV 15 11 8 6 4 3 
Additions 
Addition less than 180 days 
Deletion dur1ng the year 
Total 15 11 8 6 5 4 3 
Depreciation for the yeor 4 3 2 2 1 1 1 
CloslnlJ WOV 11 8 6 5 4 3 1 :,:=,.11 

e::: .::: ,::: ,::: 2:,' 
1:::· 1:::~ 30 
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Workpaper 1E : Valuation of Red.mable Preference Shares ("RPS") 

(1) Navlta5 Green Power (Fuel Management) Private Limited Mooving Smart Mobility and Energv Private Limited 

Maturity Date 31-03-2035 31-03-2034 31-03-2034 ~I aturlty D<lte 31-03·2042 31-03-2042 31-03·2043 
RPS 13,0000000 16500000 2,00,00 000 RPS 40000000 4500000 2,00,00000 
Issuance Dale 26-03· 2015 lS-02-2016 03-0S-2015 Issuance Date 22-12-20n 23-12-2022 06·01-2023 
Valuation Dare 01-04-2023 01-04-2023 01-04-2023 Valuation Date 01-04-2023 01·04-2023 01-04-2023 
Discount Rat.! 10% 10% 10% Discount Rate 10% 10% 10"10 
IRR 8% 8% 8% l RR 8"'" 8% 8"10 
ears 20.01 .18.12 18.66 Iyears 19.28 19.27 20.24 

Total Value of RPS 60 65 72.450 6 6S 43222 8.40 9194S otal V~lue of RPS 17,63 20,528 19831819 94928545 
DIsCOUntlnQ periOd 12.00 .11.00 11.00 Discounting Per10d 19.00 19.00 20.00 
Fair Value or RPS 19.32.72.676 2,33,22.993 2,94,73,715 Fair V .. luc of RPS 28829815 3242661 14·1 10 S23 

Sukhmanjot Builders. Developers Private Limited Ncubate Logistics and Warehou51ng Private Limited 

Maturity Date 31-03· 2035 MaturitY Date 31-03-2034 
IRP5 6.0000000 RPS 10665.000 
Issuance Date 28-03· ;2015 Issuance Date 31-03-2023 
Valuation Date 01-04-2023 Valuation Date 01-04-202.3 
Discount Rate 10% Discount Rate 10"1. 
IRR 8% IRR 8"11>, 

ears 20.01 ears 11.00 
Total Value of RPS 2798 36 ~2 Total Value. of RPS 2,48,66,930 
Dlscountlna Period 12.00 Dl5countJna Perlod 11.00 
Fair Value of RPS - - - ~91,64,642 I Fair Value of RPS 87.15707 

Nevltas 1:leantech Private Limited 

Matur1tv Date 3.1-03-2035 
RPS 26,0000000 
Issuance Date 26-OJ-2015 
Valuation Date 01-04-2023 
Dlscou ntRate 10% 
IRR B% 
years 20,Ol. 
Total Value of RPS 1,21 31,44 899 
Olscountlna Period 12.00 
Flllr Value of RPS __ '----38,6~45~JJ 

iCO!lclude.d FaIr ""IUD 01 Re.deemable Preference Share 53,06,OB,700 

Not .. : 
Source: As Information provided by the Management. 

(1) As based on the valuatfon analysiS of NGPFMPL, the total distributable amount has been disburnd to the Optionally Convertible Debenture holder and no fund is available for Redeemable Preference Share ("RPS") 
Holders and Equity holders. So we have considered the Nil value of RPS of NGPFMPL for the determination of total fair value of RP5. Please refer to Exhibit 3A for detailed analysis. 
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Workpaper 1F : Valuation of OPtionally Convertible Redemable Preference Shares ("OCRPS") 

-

Date of Total Count of 
FVofOCRPS Amount VD Period IRR FV ofOCRPS Allotment OCRPS 

15-05-2014 1,65,00,000 10 16,50,00,000 01-04-2023 8.88 8% 32,67,47,759 
19-08-2014 15,00,000 10 1,50,00,000 01-04-2023 8.62 8% 2,91,13,379 
17-09-2014 10,00,000 10 1,00,00,000 01-04-2023 8.54 8% 1,92,93,088 
16-10-2014 4,00,000 10 40,00,000 01-04-2023 8.46 8% 76,69,539 
04-11-2014 6,00,000 10 60,00,000 01-04-2023 8.41 8% 1,14,60,124 
27-03-2015 22,50,000 10 2,25,00,000 01-04-2023 8.01 8% 4,16,81,557 
14-05-2015 3,50,000 10 35,00,000 01-04-2023 7.88 8% 64,18,977 
02-06-2015 4,00,000 10 40,00,000 01-04-2023 7.83 8% 73,07,799 
06-08-2015 5,00,000 10 50,00,000 01-04-2023 7.65 8% 90,10,618 
06-10-2015 6,00,000 10 60,00,000 01-04-2023 7.49 8% 1,06,74,934 
24-11-2015 2,50,000 10 25,00,000 01-04-2023 7.35 8% 44,02,481 
05-12-2015 4,00,000 10 40,00,000 01-04-2023 7.32 8% 70,27,424 
06-01-2016 3,50,000 10 35,00,000 01-04-2023 7.24 8% 61,08,380 
20-02-2016 2,00,000 10 20,00,000 01-04-2023 7.11 8% 34,57,824 
17-03-2016 2,50,000 10 25,00,000 01-04-2023 7.04 8% 42,97,403 
13-04-2016 2,50,000 10 25,00,000 01-04-2023 6.97 8% 42,73,583 
19-05-2016 3,50,000 10 35,00,000 01-04-2023 6.87 8% 59,37,147 
24-05-2016 1,50,000 10 15,00,000 01-04-2023 6.85 8% 25,41,773 
09-06-2016 3,00,000 10 30,00,000 01-04-2023 6.81 8% 50,67,271 
12-07-2016 3,50,000 10 35,00,000 01-04-2023 6.72 8% 58,70,257 
08-08-2016 2,70,000 10 27,00,000 01-04-2023 6.65 8% 45,03,383 
12-09-2016 3,00,000 10 30,00,000 01-04-2023 6.55 8% 49,67,521 
22-09-2016 50,000 10 5,00,000 01-04-2023 6.53 8% 8,26,152 
17-10-2016 1,50,000 10 15,00,000 01-04-2023 6.46 8% 24,65,245 
21-10-2016 2,00,000 10 20,00,000 01-04-2023 6.44 8% 32,84,184 
25-10-2016 1,50,000 10 15,00,000 01-04-2023 6.43 8% 24,61,033 
11-11-2016 2,00,000 10 20,00,000 01-04-2023 6.39 8% 32,70,172 
15-12-2016 3,00,000 10 30,00,000 01-04-2023 6.29 8% 48,69,734 
23-01-2017 2,00,000 10 20,00,000 01-04-2023 6.19 8% 32,20,223 
27-01-2017 1,00,000 10 10,00,000 01-04-2023 6.18 8% 16,08,735 
03-04-2019 980000 10 9800000 01-04-2023 3.99 8% 1 33 2~092 

[Total 2,98,50,000 29,85,00,000 56,31,64,794 I 
Notes: 
Source: As Information provided by the Management. 

! 
en -~ 

Admin
Text Box
516



(1) 

Notes: 

Workpapar lG : Valuation of Optionally Convertible Debentures ("OCDs") 

Navjtls Green power (Fuel Management) private limited 

VD 
Period 
Years till maturity from Issuance date 
Principal Amount (OCDs) 
Interest Rate 
Maturity Date 
Date of issuance of OCDs 
Applicable Discount Rate 

Total Value of OCDs 

Fair Value of OCDs as on VD 
Amount avilable to pay to NISPl 

01-04-2023 
1 

10.0 
8,00,00,000 

8% 
31-03-2024 
31-03-2014 

10% 

17,28,23,286 

15,71 , 12,078 
8,57, 3 7,960 

(1) Please refer to Exfilbif3A : Valuation Summary. 

; 
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Workpaper 16 : Valuation of Compulsary Convertible Debentures ("CCDs") 

Lectrlx EV Private Limited 

S. No. Name of Allotee Date of Allotment Count of CCDs 
1 Ncubate India Services Private Limited 9/20/2021 1,00,000 
2 Ncubate India Services Private Limited 9/27/2021 1,00,000 
3 Ncubate India Services Private Limited 10/08/2021 1,00,000 
4 Ncubate India Services Private Limited 10/20/2021 2,00,000 
5 Ncubate India Services Private Limited 12/28/2021 1,00,000 
6 Ncubate India Services Private Limited 1/06/2022 1,00,000 
7 Ncubate India Services Private Limited 2/16/2022 2,00,000 
8 Ncubate India Services Private Limited 3/04/2022 4,00,000 
9 Ncubate India Services Private Limited 3/15/2022 3,00,000 
10 Ncubate India Services Private Limited 4/29/2022 4,50,000 
11 Ncubate India Services Private Limited 8/25/2022 5,00,000 
12 Ncubate India Services Private Limited 10/14/2022 26,67,200 

Total 52,17,200 

Legrlx E-Vehicles Private limited 

1 Ncubate India Services Private Limited 3/25/2023 10,25,000 

Total CCDs 62,42,200 

Expected Next Equity Financing 
Date 
Conversion Discount as per 
CCDs Agreement 

Fair Value of CCDs at Conversion 
Date 
Discount Factor 
Applicable Discount Rate 
Fair value of CCDs as on VD 

Notes: 
Source: Information Provided by the Management. 

,) 

Amount 
1,00,00,000 
1,00,00,000 
1,00,00,000 
2,00,00,000 
1,00,00,000 
1,00,00,000 
2,00,00,000 
4,00,00,000 
3,00,00,000 
4,50,00,000 
5,00,00,000 

26,67,20,000 

52,17,20,000 

10,25,00,000 

62,42,20,000 

31-03-2026 

24% 

82,13,42,105 
0.75 
10% 

61,70,86,480 
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Exhibit 2A : Valuation Summary 

Particulars 

Net Asset Approach 

(1) Fair Value of Net Assets (for details, please refer Exhibit 2B) 
Book value of all Assets 

Net Fixed Assets 
Net Working Capital (excluding Cash and cash equivalents) 

(2) Investments 
Cash and Cash Equivalents 

Total Fair Value of Assets 

Other Outstanding Liabilities 

Net Assets available for Equity and Prefernce holders 

Subscription Amount of Redeemable Prefernce Shares (nRPsn) 
(3) Interest accrued on Redeemable Prefernce Shares 

(4) Concluded Fair Value of RPS 

(4) Concluded Fair Value of Equity Shares 

Notes: 

Amount 

0 
23 

329 
0 

A 352 

8 2 

(A - 8) 351 

260 
127 

351 

(1) Considering that the Company has no operations. Hence, valuer relied on Net Asset Value rather than discounted 
cash flows method as management is unable to forecast future cash flows that can be generated from the 
business. Therefore, we have performed an analysis using management provided March 31st, 2023 audited 
financials conSidering as a proxy for Valuation Date i.e. April 1st, 2023. 

(2) As on Valuation Date, the Company have investments in Mutual funds and Partnership Firm. We have considered 
the fair value of the investments as provided by the management of the Company. 

(3) As per Redeemable Preference Shares (RPS) agreement, Redemption Premium is calcuated at IRR 8% per 
annum from the date of allotment of RPS plus any declared but unpaid dividends. As per discussion with 
Management, no dividend is declared by the Management, hence, only IRR is considered to calculate the accrued 
interest. 

(4) Considering RPS agreement, the holders of RPS will be entitled to receive prior and in preference to the holders 
of the Equity Shares an amount equal to RPS Subscription Amount and the Redemption Premium. Since, the Fair 
value of Net Assets is lower than the Principal and Interest accrued on outstanding RPS, hence, the payable 
amount to RPS holders is not fully recoverable and equal to Fair Value of Net Assets available to 
Shareholders. Therefore, amount available for Equity holders Is Nil 
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Assets 
Current Assets 

Exhibit 2B : Provisonal Balance Sheet 

Cash and Cash Equivalents 
CUrrent Investments 
Short-term Loans and Advances 
Other Current Assets 

Total Current Assets 

Fixed Assets 
Total Movable Block (Net) 

Other Assets 
Non-Current Investments 

Total Other Assets 

Total Assets 

Liabilities and Stockholders' Equity 
Current liabilities 

Short-Term Provisions 
Other Current liabilities 

Total Current Liabilities 

Other Liabilities 
Long-term Borrowings 

Unsecured Loans 
Total Other liabilities 

Total Liabilities 

Stockholders' Equity 
10,000 EquIty Shares of INR 10 each fully paId up 
2,60,00,000 Preference Share of INR 10 each 

Reserve & Surplus 

Total Liabilities and Stockholders' Equity 

Notes: 
Source: Provisional Financial Statements as provided by Management of NCPL 

3/31 
2022 

Audited 

0 

0 
0 
0 

0 

247 
247 

247 

o 
o 
o 

7 
7 

7 

260 
0 

260 
(20) 

247 

t# 

3/31 
2.023 

0 
0 

23 
5 

28 

0 

329 
329 

357 

5 
o 
5 

2 
2 

6 

260 
0 

260 
91 

357 
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Exhibit 3A : Valuation Summary 

Particulars Indicated Value Weighting Amount 

(1) Income Approach - Discounted Cash Flow Analysis 86 100% 86 

Total Distributable Value 86 

Distributable amount to Debenture, Preference and Equity Holders 86 

(2) Less: Amount payble to Optionally Convertible Debenture Holders 86 

Distributable amount to Preference and Equity Holders 

Notes: 
(1) Refer to Exhibit 38 : Income Approach - Discounted Cash Flow Analysis 
(2) Considering debt nature and OCDs agreement, the holders of OCDs will be entitled to receive prior and in preference to the 

holders of the Preference and Equity Shares, an amount equal to OCDs Subscription Amount and the Redemption Premium. 
Since, the distributable amount to Equity, Preference and OCDs holder is lower than the Principal and Interest accrued on 
outstanding OCDs, hence, the payable amount to OCDs holders is not fully recoverable and equal to the amount available for all 

Shareholders. Therefore, amount available for Equity and RPS holders is Nil. 
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Exhibit 3B : Income Approach - DlscC)u,nted Cash Flow Analysis 

Projected year ending 
3/31 3/31 3/31 3/31 3/31 3/31 3/31 3/31 Terminal 
2024 2025 2026 2027 2028 2029 21130 2031 Year 

(1) Revenue 26 41 60 75 90 104 114 120 126 
Growth Rate % NA 55.0% 48.1% 25.0% 20.0% 15.0% 10.0% 5.0% 5.0% 

(1) Less: Cost of Goods Sold 18 24 32 41 49 56 61 65 68 

Gross Profit 8 16 28 35 41 48 52 55 58 
Gross Margin % 31.7% 40.0% 46.0% 46.0% 46.0% 46.0% 46.0% 46.0% 46.0% 

(1) Less: Operating Expenses (Excl. Depr. & Amort.) 7 11 13 15 16 19 21 22 23 

EBITDA 1 5 15 19 25 29 32 33 35 
EBITDA Margin % 3.4% 13.1% 25.0% 25.8% 27.8% 27.8% 27.8% 27.8% 27.8% 

(2) Less: Tax Depreciation 0 0 1 1 1 2 2 2 

EBIT 1 5 14 19 24 27 30 31 33 
fBIT Margin % 2.8% 12.3% 24.1% 24.7% 26.6% 26.5% 26.4% 26.3% 26.4% 

Less: Income Taxes (27.8%) 1 2 3 4 5 8 9 9 

Net Operating Profit After Tax 1 4 12 15 20 23 22 23 24 

(2) Plus: Tax Depreciation 0 0 1 1 1 1 2 2 2 

(2) less: Capital Expenditures 1 1 1 2 2 2 2 2 2 
Debt-Free, Net Cash Flow Before Partial Period Adjustment 0 4 11 15 19 22 21 22 24 

Multiplied By: Partial Period Adjustment 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 
Debt-Free Net Cash Flow Before Working Capital Adjustment 0 4 11 15 19 22 21 22 24 

(3) Less: Incremental Change in Net Working Capital (3) 

Debt-Free Net Cash Flow 3 4 11 15 19 22 21 22 24 

~ 
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Debt-Free Net Cash Flow 3 4 11 15 19 

Discount Period 0.500 1.500 2.500 3.500 4.500 
(5) Discount Factor 18.0% 0.921 0.780 0,661 0.560 0.475 

Present Value of cash Flows 3 3 8 8 9 

Total Net PreHnt Value of Free Cash Flow 54 
Total Net Present Value of Terminal Value S3 

Fair Value of Enterprise 107 

(6) Plus: Cash & Cash Equivalents 2 
(6) Plus: Investments and Surplus fJossets/ (Liabilities) 4 
(6) Less: Interest Bearing Debt (27) 

-----
Fair Value of Invested Capital 86 

---=-0_ 

Notes: 
(1) As per projections provided by Management. Please refer to Exhibit 3F : Historical and Projected Income Statements. 
(2) Refer to Exhibit 3F : Historical and Projected Income Statements for detail on projected capital expenditures and depreciation expense. 
(3) Refer to Exhibit 3H : Calculation of Normalized and Projected Working Capital Requirements. 
(4) Terminal value calculated using the Gordon Growth Model. Refer to Workpaper 2B : DCF - Terminal Value Calculation. 
(5) Refer to Exhibit 3C : Weighted Average Cost of Capital. 
(6) Refer to Exhibit 3D : Historical Balance Sheet and fair mar.(et value of mutual fund as of the Valuation Date has been considered. 

~ 

22 21 22 

Terminal Value (4) 

5.500 6.500 7.500 
0.402 0.341 0.289 

9 7 6 

24 

184 

0.289 
S3 
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E)(hiblt 3C : Weighted Average Cost of Capital 

Unlevered Beta corrected for cash for Green &. Renewable Energy Industry by Ashwath damodaran. 

Equity Beta = Unlevered Equity Beta x [1 + (1 - Tax ~ate) x Debt-to-Equlty] 

10-year Indian Government Bond Yield. Source: FBIl GOI. 
ulty Risk Premium for India. Source: https://llages.stern.nyu . edu/~adamodar/ 

of Equity Capital = Risk Free Rate + [Equity Beta x Eq~ity Risk Premium] 

lu nsv~te~at1c Risk Factors I 
Com a~ -SJ?,eclfIc RI~k ~remfum 2.0%CornparlY specific risk relates to projection risks related to revenue growth and margin expansion. 

10.0% Represents the Company's proposed cost of borrowing, 
I ~~~ ""'~ "'.D 70 IBased on the tllX rate applicable to the Target Company. 

22.3% on the total interest bearing debt of the company as on valuation date 

Notes: 
(1) Represents the average marginal tax rate for companies operating in India. 
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AMets 
Cu rrent Assets 

Cash and Cash equivalents 
Accounts Receivable, Net 
Inventory 
Current Investments 
Other Current Assets 

Total Current Assets 

Net TanQlble Assets 

Net Intangible Assets 

Other Assets 
Assets held for Sale 

Exhibit 3D : Historical Balance Sheet 

FD with matuirlty more than 12 months 
other Assets 

Total other Assets 

Total Assets 

Liabilities and Stockholders' Equity 
Current Liabilities 

Accounts Payable 
Interest accrued and due on Borrowings 
Short-Term Provisions 
Other Current Liabilities 

Total Current Liabilities 

Other liabilities 
Long-term Borrowings 

Optional Conver:ible Debentures (OCDs) 
Unsecured Loans • 

Long-Term Provisions 
Other Long-Term Liabilities 

Total other Liabilities 

Total Liabilities 

Stockholders' Equity 
10000 equity share @10each fully paid up 

17,OSO,1i00 Redeemable Preference Shares @10each fully paid up 
Reserve &. Surplus 

Total Liabilities and Stockholders' Equity 

Supplemental Calculations 
Total Interest-Bearing Debt 
Net Working Capital 
Debt-Free Net Worki1g Capital 
Debt-Free, Cash-Free Net Working Capital 
Debt-Free, Cash-Free Net Working Capital as % of Revenue 

Notes: 
Source; Historical balance sheet data as provided by Management 

Historical Years Ending 
3/31 3/31 
2022 2023 

a 1 
4 2 
5 3 

4 
3 3 

12 13 

0 a 

a 0 

2 2 
a a 
3 2 
5 5 

17 18 

3 3 
6 
0 0 
7 5 

16 8 

80 80 
13 27 

1 1 
1 

9S lOB 

111 116 

a a 

171 171 
(264l (268) 

lZ 18 

99 107 
(4) 5 
S 9 
4 3 

'" 19.0% 9.6% 

~ 
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Exhibit 3E : Hlnorlcal Balance Sheet - Common Size 

A .. eu 
Current Assets 

cash and Cash Eculvalents 
Accounts Receivable, Net 
Inventory 
Current Investments 
Short Term Loans and Advances 
Other Current Assets 

Total Current Assets 

Net Fixed Assets 

Other Assets 
capital Work in Progress 
Assets held for Sale 
Long-term loans &. advances 
Deferred tax assets 
Non-Current Investments 
FD with matulrlty more than 12 months 
Other Assets 

Total Other Assets 

Total Assets 

Liabilities and Stockholders' Equity 
Current Uabilities 

Accounts Payable 
Short-Term Provisions 
Other Current Liabilities 
Short-Term Borrowings 
Current Partlcn of Long-Term Debt 

Total Current Liabllitie! 

Other Liabilities 
Long-term Borrowings 

Secured Loan from bank for working capital and vehicle 
Unsecured Loans 

Optional Convertible Debentllres (OCDs) 
Unsecured Loans 

Long-Term Provisions 
Minority Interest 

Total Other Liabilities 

Totel Uabilities 

Stockholders' Equity 

Total liabilities and Stockholders' EIIUlty 

Note.: 
Source: Historical balance sheet date as provided by Ma.1agement 

Historical Veal'S Ending 
3/3l 3/31 
~-~ 

1.9% 7.1% 
23.4% 13.7% 
30.6% 14.40/. 

0.0% 23.4% 
0.0% 0.0% 

15.0% 14.6% 
70.9% 73.2% 

1.3% 1.6% 

0.0% 0.0% 
10.3% 10.0% 
0.0% 0.0% 
0.00/. 0.0% 
0.0% 0.0% 
1.4% 1.3% 

16.1% 13.8% 
27.8% 25.2~ 

100.0% 100.0% 

20.0% 14.7% 
0.6% 0.7% 

39.7% 29.1% 
0.0% 0.0% 
0.0% 0.0% 

93.2% 44.5% 

0.0% 0.0% 

457.4% 446.0% 
74.0% 149.7% 

5.2% 5.0% 
0.0% 0.0% 

541.8% 600.6~ 

635.0% 645.1% 

-535.0% -545.1% 

100.0% 100.0% 
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Exhibit 3F : Historical and ProJected Income Statements 

Historical Year Ending Projected Year Endinlil 
3/31 3/31 3/31 3 /31 3/31 3/31 3/31 
2022 2023 2024 2025 2026 2027 2028 

Gross Revenue 23 32 26 41 60 75 90 
Growth Rate % NA 39.5% -18.1% 55.0% 48.1% 25.0% 20.0% 

Cost of Goods Sold 15 20 18 24 32 4i 49 
Gross Profit 8 12 8 16 28 35" 41 

Gross Margin % 36.0% 37.8% 31.7% 40.0% 46.0% 46.0% 46.0% 

Operating Expenses 
Employee Benefit Expenses 5 3 5 7 8 10 11 
DepreCiation and Amortisation 0 0 0 0 1 1 1 
Other Operating Expenses 4 7 2 4 5 5 6 

Total Operating Expenses 10 10 8 11 13 16 17 
EBIT (1) 2 1 S 14 19 24 

EBfT Margin % -6.2% 6.1% 2.8% 12.3% 24.1% 24.7% 26.6% 

Depreciation and Amortisation 0 0 0 0 1 1 1 
EBITDA t1l 2 1 5 15 19 25 

EBITDA Margin % -5.8% 6.3% 3.4% .13.1% 25.0% 25. 8% 27.8% 

Supplemental Information 
Capital Expenditures 0 1 1 1 2 2 
Capital Expenditures % of Revenue 0.0% 0.3% 2.0% 2.0% 2.0% 2.0% 2.0% 

Notes: 
Source: Projected and historical financial information as provided by Management. 

~ 

3/31 3/31 
2029 2030 

104 114 
15.0% 10.0% 

56 61 
48 52 

46.0% 46.0% 

12 13 
1 2 
7 7 

20 22 
27 30 

26.5% 26.4% 

1 2 
29 32 

27.8% 27.8% 

2 2 
2.0% 2.0% 

3/31 
2031 

120 
5.0% 

65 
55 

46.0% 

14 
2 
8 

24 
31 

26.3% 

2 
33 

27.8% 

2 
2.0% 
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Navitas Green Power (Fuel Management) Private Limited 
Swap Ratio Determination 

As of April 1, 2023 
Figures presented in Millions of INR unless otherwise noted 

Exhibit 3G : Historical Income Statement - Common Size & Growth 

Historical Year Growth 
3/31 3/31 3/31 3/31 
2022 2023 2022 2023 

Net Revenue 100.0% 100.0% NA 39.5% 

Cost of Goods Sold 64.0% 62.2% NA 35.4% 
Gross Profit 36.0% 37.8% NA 46.7% 

Operating Expenses 
Employee Benefit Expenses 23.4% 10.1% NA -39.8% 
Tax Depreciation 0.3% 0.1% NA -43.6% 
Other Operating Expenses 18.4% 21.5% NA 63.0% 

Total Operating Expenses 42.1% 31.7% NA 5.0% 
EBIT -6.2% 6.1% NA -238.7% 

Tax Depreciation 0.3% 0.1% NA -43.6% 
EBITDA -5.8% 6.3% NA -250.1% 

Supplemental Information 
Capital Expenditures 0.0% 0.3% NA NA 

Notes: 
Source: Projected and historical financial information as provided by Management. 
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Exhibit 3H : Calculation of Normalized and Projected Working_Capital Requirements 

Debt-Free, _Cash-Free Net Working Capital 

Revenue 
(1) Estimated Net Working Capital % of Revenue 

Normalized Historical Net Working Capital 
Projected Net Working Capital Requirement 

Incremental Change In Net Working Capital 

NOtes: 
(1) Based on the discussions with the management. 

4/1 
2023 -

32 
9.6% 
-3-

3/31 3 / 31 
2024 2025 

26 41 
0 .0% 0 .0% 

(31 

PrOjected Year Ending 
3/31 3/31 3/31 3/31 
2026 2027 2028 2029 

60 75 gO 104 
0.0% 0 .0% 0 .0% 0 .0% 

~ 

3/31 3/31 
2030 2031 

114 120 
0 .0% 0.00/0 

Terminal 
Year 

126 
0.0% 
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Navitas Green Power (Fuel Management) Private Limited 
Swap Ratio Determination 

As of April 1, 2023 
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Workpaper 2A 
Workpaper 2B 
Workpaper 2C 
Workpaper 2D 
Workpaper 2E 

Shareholding Structure 
DCF - Terminal Value Calculation 
Projected Income Taxes 
Tax Depreciation 
Book Depreciation 
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Workpaper 2~ ShClr~holding Structure 

SI No. 
A-
1 
2 

3 

Particulars 
Equity Share Capital 
Rakesh Malhotra 
Navneet Kapoor 
Navneet Kapoor, Rajiv Kumar Nayar, Rashmi Nayar(As 
trustees of Navodhyam Trust) 

L Redeemable Preference Shares 
1 
2 

~ 
1 

Ncubate India Services Pvt Ltd 
Navodhyam Holdings LLP 

Optionally Conyertible Debentures 
Ncubate India Services Pvt Ltd 

No. of Shares 

10 
10 

9,9S0 

Face value 

10 
10 

10 

Amount 

100 
100 

99,SOO 

10,000 100,000 

16,650,000 10 166,500,000 
400,000 10 4,000,000 

17,050,~Oil 170,500,000 

SOO,OOO 100 SO,OOO,OOO 
800.000 _ 80JOOO,000 

Total Issued Share Capital 17,860,000250,600.000 

Notes: 
Source: Based on information provided by the Management 

~ 

% of Holding 

0.10% 
0.10% 

99.S0% 

100.00% 

97.65% 
2.35% 

100.00% 

100.00% 
100.00% 
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Navitas Green Power (Fuel Management) Private Limited 
Swap Ratio Determination 

As of April 1, 2023 
Figures presented in Millions of INR unless otherwise noted 

Workpaper 2B : DCF - Terminal Value Calculation 

(1) Residual Cash Flow 

(1) Discount Rate (IRR) 
Long-Term Growth Rate 
Divided by Capitalization Rate 

Terminal Value 

Notes: 

18.0% 
5.0% 

(1) Refer to Exhibit 36 : Income Approach - Discounted Cash Flow Analysis. 

,./ 

23.9 

0.1 

183.8 
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Workpaper 2C : Proi ected Income Taxes 

ProiectQd VelIr Ending 
3/31 3/31 3/31 3/31 3/31 3/31 3/31 3/31 Terminal 

Income Tax calculation 2024 2025 2026 2027 2028 2029 2030 2031 Year 

Tax profit, 
(1) Revenue 26.1 40.5 60.0 75.0 90.0 103.5 113.9 119.5 125.5 

EBITDA 0.9 5.3 15.0 19.4 25.0 28.8 31.7 33.3 34.9 
(2) Less: Tax Depreciation 0. 2 0.3 0.6 0.8 1.1 1.4 1.6 1.B 1.9 

EBIT 0.7 S.O 14.4 18.5 23.9 27.4 30.1 31.4 33.1 

(3) Opening Accumulated Losses (79.4) (78.6) (34.0) (14.7) 
Losses ror the Vear 
Unabsorbed Losses Lapses 39.6 4.9 
ClOSing Accumulated Losses (78.6) (34.0) (14.7) 

Opening Accumulated Unabsorbed Depreciation (2.2) (2.2) (2.2) (2.2) 
Unabsorbed Depreciation for the Year 
Closing Accumulated Unabsorbed DepreCiation (2.2) (2.2) (2.2) 

(4) Taxable Income D!ru 1.7 23.9 27.4 30.1 31.4 33.1 
29.1% 

Tax on !BIT 0 .5 6.7 7.6 8.4 11.7 9 .2 

MAT Calculation 
EBITDA 0.9 5.3 15.0 19.4 25.0 28.8 31.7 33.3 34.9 

(5) Less: Book Depreciation 0.2 0.3 0.6 1.0 1.4 L9 2.5 2.4 2.4 
EBIT 115 per boolw 0.7 5.0 14.01 18.4 23.6 26.9 29.2 30.8 32.5 

Less: NOLsI Unabsorbed Depreciation (whichever Is lower) Z.2 1.5 
Adjusted EBIT as per Books (1.5) 3.5 14.4 18.4 23.6 26.9 29.2 30.B 32.5 

MAT Payable 
16.7% I 
U.S% 0.6 2.4 3.1 3.9 4.5 4.9 5.1 5.4 

MAT Credit 0.6 3.0 5.6 5.6 2.9 
MAT Utilized 2.7 2.9 
MAT Available 0.6 3.0 5.6 2.9 

Tax Payable (whichever Is higher, Income Tax or MAT Payable) 0.6 2.4 3.1 3.9 4 .8 8.4 8.7 9 .2 

Notas: 
(1) Projected Revenue and E6ITDA, based on ~I~na!ll!ment prOVided projections utilized In the OCF analysis. See EXhibit 38 : Income Approach - Discounted Cash FlOW An~lvslS. 
(2) Refer to Workpa.,.". 20 : Tax Depreciation. 
(3) Based on latest ITR provided by the Management. 

rP (01) Based on the tax rate applicable to the Company. 
(5) Refer to Workpaper 2E : Book Deprl!datlon. 

'" ~ 

Admin
Text Box
535




Furniture and Fixtures 
Opening WDV 
Additions 
Addition less than 180 days 
Deletion during the year 
Total 
Depreciation for the year 
CloslngWOV 

Plant Be Machinery 
Opening WDV 
Additions 
Addition less than 180 days 
Deletion during the year 
Total 
Depreciation for the year 
Closing WOV 

Plant &. Machinery 
Opening WDV 
Additions 
Addition less than 180 days 
Deletion during the year 
Total 
Depreciation for the year 
Closino WDV 

~ 

~ 

~ 

3/31 
2023 

0.1 

0.1 
0.0 
0.1 

0.3 

0.3 
0.0 
0.2 

0.0 

0.1 

0.1 
0.0 
0.1 

Workpaper 2D : Tax Depreciation 

3/31 3/31 
2.024 2025 

0.1 0.1 0.2 

0.1 0.1 0.1 

0.1 0.2 0.3 
0.0 0.0 0.0 
0.1 0.2 0.3 

0.2 0.2 0.3 

0.1 0.1 0.1 

0.3 0.3 0.4 
0.0 0.0 0.0 
0.2 0.3 0.3 

0.1 0.4 0.8 

0.4 0.6 1.0 

0.5 1.0 1.7 
0.1 0.3 0.5 
0.4 0.8 1.2 

0.3 0.4 0.5 0.7 0.8 

0.2 0.2 0.2 0.2 0.2 

0.4 0.6 0.7 0.9 1.1 
0.0 0.0 0.1 0.1 0.1 
0.4 0.5 0.7 0 .8 1.0 

0.3 0.4 0.5 0.6 0.8 

0.2 0.2 0.2 0.2 0.2 

0.5 0.6 0.7 0.9 1.0 
0.1 0.1 0.1 0.1 0.1 
0.4 0.5 0.6 0 .8 0.9 

1.2 1.7 2.2 2.6 3.0 

1.2 1.4 1.7 1.8 1.9 

2.4 3.1 3.8 4.4 4.9 
0.7 1.0 1.2 1.4 1.6 
1.7 2.2 2.6 3.0 3.3 

T .1 0.2 0.3 0.6 0.8 1.1 1.<1 1. 1. 

::' :w,!4:m"!il!$! 0: 1 0:5 0: 8 1:2 1: 5 1:.8 2:1 2.~: ~:'4~ 
•••• ~~~.~!,~.J~Ir!Et~ .. fI~ 0.4 0.7 1.2 1.8 2.5 3.2 3.9 4.6 S.2~ 

~ 
(,.. 
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Workea!!!r:u! : liook Deeslatlon 

3/31 3/31 ~/31 3/31 3/3. 3/"ll 3/11 J/U ·n. lQ!2 1Q2· ~u 202~ 2017 :rua 2019 :!!m! ~u 

furnltu,..Dd FIn:~ LiiS!SJ 
"- BIodt 0.0 0.0 0.1 0.2 D •• O .~ D •• 0.8 1.0 
Addition 0.1 0.1 0.1 0.2 0.2 0.2 0.2 0.2 
Deletk)n 
Toto' 0.0 0.1 0 .2 0.' 0.4 0 •• 0 •• '.0 ... 
DepJ"l!dltlon fOf' the yellr 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.1 
AcoJmulited Dap 0.0 0.0 0 .0 0.0 0.1 0.1 0.2 0.3 O.~ 
C.1~1!:!i!lIa9! 0·2 0 .1 O.! 0 .2 Cl.3 •.. ~.5 D.' 0 .• 

v*hlde Iii!!!!Sl 
0...""" WDV 0.8 0.8 0.8 0.8 0.8 0 .8 08 0.8 0.8 _ilion 
Deletion 
Tota' 0.8 0.8 0 •• 0.8 0 •• 0 •• 0 .' 0 •• 0 •• 
Depredltkxl for the year 0.0 0.0 
.t..:a.Imulat.a ClIp 0 .• 0 .• 0 .• 0 .• 0 .• 0 .• 0 •• 0 .• 0 .• 
C'!l!h1!11 ruSS!! D.D •. 0 • . 0 !H! O.D g.O ... ilS! 0.0 

Compulllr. PrinC.,,. Ii!ii5i1 
Opening WDV 0.1 0.2 D •• 1.3 2.2 3.~ ~. 6.5 ..~ 
Addition 0.1 O.~ 0 .• 1.0 1.2 1.. 1.7 1 .• 1.' 
Deletion 
Total 0.1 0.6 1.3 :l.l 3.4 4.g 6.' 8.4 10.' 
Dti>lIIdallon ror thl 1""" 0.0 0.1 0.3 0.6 0 .• I.' 1. 2 .~ 2.3 
""""' . ..... Dti> 0 .1 0 .3 0 .' 1.1 U 3.3 51 7.S ..• 
SI2!'!!I tiloc:k O.! •.. 2·" ... 1 .• j .G !.4 0.' 0.' 

Office ~ulpm.r\bI LilliliS£I 
Opening WDV 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 
Addition 
Deletion 
T ... , 0.1 0.2 Dol 0.2 0.1 0.1 0.1 0.1 0.3 
Dr.Intcl.F.""", for- thl:'fC*f 0.0 
-'","~I!cl "'" 0.2 0.2 O.l 0.2 0.2 0.2 0.2 0.2 0.2 
S;:l2tIC!IlI.l25!s gig SM2! 2·2 ~;MI 21g e·g 219 9;,2 0.0 

Lab !qulpnlont t:14!SJ 
Opening WDV D •• O .~ 0.5 0.5 0.7 D .• 10 1.2 1.4 
Addition 0.1 0.1 0.1 0.2 0.2 0-2 0.2 0.2 
OMlIon 
Tota' 0.4 0.5 0 .5 D •• 0.8 1.0 1.1 1.4 1.1 
Depredation fOf the velr 0.0 0.0 0.0 0.0 0.0 0.0 DO 0.0 0.0 
AcoJmulated Dap 0.4 D.' D.' M D •• 0 .• 0.5 0.5 O. S 

S'm!tlSI !!!SSk °lg IP Ril 21J 0.' Q..5 0 ,'1 g.D !.J 

,.OO( • Equipment's LY.SJ 
Opening WJ}'i 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 
Addition 
DeletJen 
T ... , 0.1 0.1 0.1 0.1 0.1 0.1 0.1 D. l 0.1 
~atlon for t~ veil' 0.0 
Aca.lmulated Dep 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 
C12!:!r\gWQl! Dig n.o 2.0 D •• . .. 0 .• 0 •• D.D . .. 
IntanQtblf At ... LOiilSJ 
Opening WDV 0.7 • . 7 0.7 0.7 0.7 0.7 0.7 D.' 0.7 
Addition 
Deletion 
Tabo' 0.' 0.' 0.' 0.' 0.' 0.1 0 .' 0.1 0.' 
DeprKIlitlon for the vear 0.0 0.1 
~ulalrO DeP 0.' D.' 0.' D.' D.' 0.' D.' D.' D.' 
CIO!Ii"QWDV 0.1 •. 0 •. 0 0.0 P .O 0 .9 • • 0 itO 0J1 

:=:~;::n;;;i :: :: :: ': : ; : : 3 
~ (r. 
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SCHEME OF AMALGAMATION 

AMONGST 

NA VITAS CLEANTECH PRN ATE LIMITED 

("TRANSFEROR COMPANY~I") 

AND 

NAVITAS GREEN POWER (FUEL MANAGEMENT) PRIVATE 

LIMITED 

("TRANSFEROR COMPANY -2") 

AND 

NCUBATE INDIA SERVICES PRIVATE LIMITED 

("TRANSFEREE COMPANY") 

AND 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 

(UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE 

PROVISIONS OF THE COMPANIES ACT, 2013 AND RULES 
" FRAMED THEREUNDER) 
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PREAMBLE 

A. OVERVIEW OF THE SCHEME OF AMALGAMATION 

1. This Scheme of Amalgamation and Arrangement (hereinafter referred 

to as the "Scheme") provides for the amalgamation of the entire 

Business and Undertaking of Navitas Cleantech Private Limited 

("Transferor Company-l") and Navitas Green Power (Fuel 

management) Private Limited ("Transferor Company-2") with 

Ncubate India Services Private Limited ("Transferee Company"), 

pursuant to the provisions of Sections 230-232 and other applicable 

provisions of the Companies Act, 2013 ("the Act") read with other 

applicable provisions of the Act and Rules made thereunder. For the 

purposes of this Scheme, the Transferor Company-l and Transferor 

Company-2 shall collectively be referred to as "Transferor 

Companies". 

B. DESCRIPTION OF COMPANIES 

1. Navitas Cleantech Private Limited ("Transferor Company-I"), is a 

private limited company incorporated on 4th October 2011 under the 

Companies Act, 1956 under the name and style of "Navitas Developers 

Private Limited" and is presently having its registered office at WZ 

1061101, Rajouri Garden Ext., New Delhi, India, 110027. Thereafter, 

the name ~ Transferor Company ... l was changed to N avitas 



C1eantech Private Limited as on 13th day of March, 2024 under the 

provisions of the Companies Act, 2013. The Transferor Company-1 is 

presently engaged in the business of dealing in burners, bio-fue1, 

renewable fuel, biomass fuel from renewable energy sources to 

generate heat, power, electricity etc and in the business of dealing in 

immovable properties and real estate. The Company Identification 

Number of the Transferor Company-l is U45202DL2011PTC225837. 

The Permanent Account number of Transferor Company-l is 

AADCN8550C. 

The mam object of the Transferor Company-l as set out in 

Memorandum of Association are briefly as under the heading III(A)-

"1 . To purchase, buy, sell, develop, construct, or otherwise 

deal in, transfer and to act as agent/sub agent for all kind and 

description of agricultural land, farm houses, buildings, 

residential houses, industrial plots and industrial 

buildings/factories, malls, commercial flats and to act as 

consultants in connection therewith, and to carry on the 

business of promoting, developing, and managing pre and post 

harvest agricultural activities and techniques including 

farming, horticulture, floriculture, sericulture, dairies, 

cultivators of all kinds of food grains, seeds and fruits, 

proprietors of orchards, traders, exporters, dealers and sellers 

of the products of farming, dairy, horticulture, floriculture, 

sericulture, pisciculture andfishing. 

2. To purchase land for the purpose of construction of 

~ and any other related development ~o build, 



construct, erect, establish, own, purchase, carry ou~ equip, 

develop, decorate, administer, sell, to act as consultant, interior 

decorators, business of architects, civil engineers, take on lease 

or exchange or otherwise hold, maintain, rebuild, enlarge, alter, 

improve, and manage industrial, commercial or residential 

buildings, estates, and amusements parks, health resorts and 

exhibition centers, sublet, give on lease or otherwise to permit 

use and occupation of the same for rent or hire charges. To 

carry on the business ofbuilders, contractors, agents, dealers in 

and manufacturers of prefabricated and precast houses and 

buildings. 

3. To build, construct, execute, carry out, equip, develop, 

decorate, administer, establish, own, purchase, sell, to act as 

consultant, take on lease or exchange or otherwise hold, 

maintain, rebuild, enlarge, alter, improve, and manage by 

applying new technologies in talang up turnkey project in all 

types of infrastructure projects, laying of lines, bridges, 

railways, ropeways, tramways, canals, powerhouses, irrigation, 

telephone, telegraphic and power supply works, hotels, and all 

other types of industrial, commercial or residential buildings. 

4. To act as project managers for all types of construction 

projects, including construction site management and to supply 

various materials for use in building industry including 

furnitures and all such other items of use for completion of 

construction projects of any nature. 



5. To purchase, sell, trade, distribute, import, export, 

manufacture, assemble, fabricate, design, develop, erect, 

commission, install, job work, outsource, hire, let on hire, 

maintain, barter, repair, remove, condition, remodel, contract, 

subcontract, to provide services, act as an agent, broker 

representative, concessionaries, consultant, advisor, 

collaborator, contractor, online, ecommerce or otherwise and 

to deal in all kind of electrical and electronic products and 

instruments including, inverters, UPS, all type of batteries, 

voltage stabilizers, consumer products, transformers, mobile 

accessories, smart plugs/ devices, computer and software, solar 

devices and solutions, electric vehicles and components for 

electric vehicles, sleep products including mattresses, pillows 

etc. " 

6. To purchase, sell, trade, distribute, import, export, 

manufacture, assemble, act as an agent, broker representative, 

concessionaries, consultant, advisor, collaborator, contractor, 

online, ecommerce for all kind of burners, bio-fuel, renewable 

fuel, biomass fuel from renewable energy sources to generate 

heat, power, electricity and can be used in any boilers, 

independent power producers, tyre & tube producers, steel & 

forging units, dyeing units, oil mills, food units, breweries brick 

kilns and any other industry. This may in the form of pellets, 

briquettes and any other form. 

11. Navitas Green Power (Fuel Management) Private Limited 

("Transferor Company-2"), is a private company incorporated on 

13th ~2 under the provisions of the Companies Act, 1956 and 



It 

having its registered office at WZ 106/101, Rajouri Garden Ext., New 

Delhi, India, 110027. The Transferor Company-2 is presently engaged 

in the business of trading of biomass burners/stoves. The Company 

Identification Number of the Transferor Company-2 IS 

U74999DL2012PTC232807. The Pennanent Account number of 

Transferor Company-2 is AADCN9412B. 

The mam objects of Transferor Company No. 2 as set out III 

Memorandum of Association are briefly as under: 

"1. To produce bio-fuel, renewable fuel, biomass fuel from 

renewable energy sources to generate heat, power, electricity 

and can be used in any boilers, independent power producers, 

tyre and tube producers, steel and forging units, dyeing units, 

oil mills, breweries brick kilns and any other industry that is 

engaged in producing power and heat. This may in the form of 

pellets, briquettes and any other form. 

2. To carry on the business of in the online value chain of 

biomass to fuel, biomass to power processing, manufacturing 

and installation and to engage in purchase/ lease of land from 

private/Government for sowing, growth and production of 

energy crops. 

3. To carry on the business as manufacturer, exporter, 

importer, contractor, sub-contractor, buyer-seller, agent of 

renewable energy systems like biomass, biofuel, solid waste, 

municipal waste, bye product gas/gasses, components or parts, 

control units, gasifiers, gas engine, generatQll. etc . 
• 



4. To carry out the business as manufacturer, exporter, 

importer, contractor, subcontractor, EPC, seller, buyer. To 

carry out the business of setting up industrial plants, pilot 

projects, project consultancy, product marketing and 

management consultants. To provide consultancy regarding 

installation of all type of plants/projects and plant and business 

management regarding distribution. Marketing, selling and to 

collect, prepare, distribute information and statistics relating to 

any type of renewable business. 

5. To purchase/procure any form ofbiomass. " 

111. Ncubate India Service"s Private Limited ("Transferee Company") is a 

private limited company incorporated on 8th July 2011 under the 

provisions of the Companies Act, 1956 and having its registered office 

at WZ 106/101, Rajouri Garden Ext., New Delhi, India, 110027. The 

Transferee Company is presently engaged in the business of trading 

and distribution of consumer goods, to provide warehousing & 

logistics services, leasing of properties and consulting services. The 

Company Identification Number of the Transferee Company is 

U93000DL20 llPTC2221 04. The Permanent Account number of the 

Transferee Company is AADCN6776C. 

The main objects of the Transferee Company as set out m 

Memorandum of Association are briefly as under: 

"I. To carry out the business of providing business 

incubation servicesL business management services, 



consultancy services, engineering and technology services and 

providing various kinds of services related to business 

incubation, management and growth and value-added services. 

2. To manufacture, retail, wholesale, assemble, design, 

develop, install, integrate, trade, let on hire, maintain, resale, 

renovate) contract, subcontract, service, buy, sell) distribute, 

import) export, alter) out sourcing work, remodel, hire, 

exchange, repair) to act as an agent, broker, representative, 

concessionaries) consultant, advisor) collaborator, contractor 

and otherwise deal in all types of automobile, mobile handsets, 

digital communication device, digital electronic products and 

instrumen0 telecommunication and allied devices and value 

added services, wireless devices, mobile accessories, mobile 

and other batteries, all type o/stabilizer, transformers and other 

electrical equipmentsl products including their modules, 

subassemblies and components. 

3. To carry on the business of import and local sourcing, 

export, supply chain, distribution, warehousing, logistic 

management, trading, C&F Agent, commission agent, 

marketing and allied value services for various products. 

4. To carry on the business of leasing, sub-leasing, 

licensing, easements, of any undertaking, property, land & 

building, assets, any other property of any description whether 

freehold or lease hold rights and effects or any part thereof 

,/ 

( 



5. To set up power plants and infrastructure to generate 

power by conventional and non-conventional methods including 

coal, gas, lignite, oil, bio-mass, municipal/otherwise, thermal, 

solar, hydel, geo-hydel, geo-thermal, wing, photo voltaic, tidal 

waves, other new technology or any other means. 

6. To promote, own, acquire, erect, construct, establish, 

maintain improve, manage, operate, alter, carry on, control 

take On hire/lease power piants, co-generation power plants, 

energy conservation projects, power houses, to lay off, 

transmission and distribution systems for generation, 

distribution, transmission and supply of electrical energy and 

buy, sell, supply, exchange, market, function as a license and/or 

otherwise deal in electrical power and energy to exchange, 

market, function as a licensee and/or otherwise deal in 

electrical power and energy to the State Electricity Board, state 

Government, Appropriate authorities, licencees, specific 

industrial units and other consumers for industrial, commercial, 

agricultura~ household and any other purpose in India and 

elsewhere in area to be specified by the State Government, local 

Authority, State Electricity Boards and any other competent 

authority in accordance with the provisions of Indian Electricity 

Act, 1910 and/or Electricity (Supply) Act, 1948 or any statutory 

modifications or reenactment thereof and rules made 

thereunder. 

7. To carry out business to manufacture, assemble, 

fabricate, design, develop, to take on rent, export, import, 



sell, resell, bartar, repair, renovate, condition, remodel, 

contract, sub-contract, service, supply and to act as agent, 

broker, representative, concessionaires, consultant, advisor, 

collaborator, contractor, or otherwise to deal in all kinds or 

solar devices, electronic instrument and components, 

uninterruptable power supply products and equipment, voltage 

stabilizers, transformers, inverters, diesel generators, power 

conditioners , DC power supplies, batteries, fuel cell systems, 

shelters and enclosures, microwave towers, equipment for 

alternate sources of energy. 

C. BRIEF DESCRIPTION OF THE SCHEME 

The Scheme has been prepared in terms of Sections 230 to 232 and 

rules made thereunder and involves amalgamation of the entire 

business and undertaking of Transferor Company-l and Transferor 

Company~2 with the Transferee Company. 

D. OBJECTS AND RATIONALE FOR THE PROPOSED 

SCHEME 

(i) The Scheme provides for anlalgamation of the entire business and 

undertaking of Transferor Company-l and Transferor Company-2 with 

the Transferee Company, pursuant to Sections 230 to 232 and other 

applicable provisions of the Companies Act, 2013 and rules made 

thereunder, as may be applicable. 

(ii) Tl~eme would, inter~ have !De following benefits: 



a. Simplification and rationalization of the group structure and 

reduction in corporate legal entities; 

h. Cost savings in terms of economies of scale, sourcing benefits, 

vendor rationalization, consolidation, standardization and 

simplification of business processes and productivity 

improvements; 

c. Flexibility for fund raising capability at more competitive terms 

and conditions for future growth and expansion and to create a 

structure geared to take advantage of growth opportunities; 

d. The merger will result in value creation for shareholders and 

stakeholders of Transferor Company-l and Transferor Company-

2 and the Transferee Company as the combined amalgamated 

company will have improved operational efficiency, [mancial 

structure, stronger consolidated revenue, cash flows and 

profitability . 

(iii) The Scheme is not opposed to public policy and does not have any 

adverse effect on either the shareholders or employees or creditors of 

the Transferor Companies or Transferee Company. 

E. PARTS OF THE SCHEME 

The Scheme is divided in the following parts : 
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(i) Part I provides for Defmitions and Share Capital details of the 

Companies which are common to all Parts. Specific defmitions (if any) 

have been provided in the other Parts therein; 

(ii) Part II provides for specific provisions governing the amalgamation 

of th~ entire business and undertaking of Transferor Company-l with 

the Transferee Company; 

(iii) Part III provides for specific provisions governing the amalgamation 

of the entire business and undertaking of Transferor Company-2 with 

the Transferee Company; 

(iv) Part IV provides for combination of authorized share capital 

(v) PART V deals with certain general terms and conditions applicable to 

one or more Parts of this Scheme. 

It is provided that Part II of the Scheme shall come into effect prior to 

Part III of the Scheme 

« This space is intentionally left blank» 
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PART! 

DEFINITIONS, INTERPRETATION AND SHARE CAPITAL 

1. DEFINITIONS 

In this Scheme, unless inconsistent / repugnant with the subject, 

context or meaning thereof, the following initially and/or fully 

capitalized words or expressions shall have the meaning as set out 

herein below: 

1.1. "Act" or "the Act" means the Companies Act, 2013 including any 

applicable rules and regulations made thereunder, and includes any 

statutory re-enactments, modifications or amendments thereof from 

time to time and to the extent in force; 

1.2. "Applicable Laws" or "Applicable Law" or "Law" means any 

statute, enactments, acts of legislature or Parliament, bye laws, rules, 

regulations, guidelines, rule of common law, policy, code, directives, 

directions, notifications, ordinance, law, orders or instructions having 

the force of law enacted or issued by any Appropriate Authority 

including any statutory modification or re-enactment thereof for the 

time being in force; 

1.3. "Appointed Date" means the date from which the provisions of this 

Scheme shall become operational i.e. opening of business hours on 01 st 

April 2023 or such other date as may be assented to and ~pproved by 



the Board of Directors of the Companies and approved by the NCL T 

at New Delhi; 

1.4. "Appropriate Authority" means and includes any governmental, 

statutory, departmental or public body or authority, including Registrar 

of Companies and NCLT; 

1.5. "Board of Directors" or "Board" in relation to the Companies, as the 

case may be, unless it be repugnant to the context or otherwise, include 

a committee of directors or any person authorized by the board of 

directors or such committee of directors duly constituted and 

authorized, inter alia, for the purposes of the amalgamation, the 

Scheme and! or any other matter relating thereto; 

1.6. "Companies" means collectively, Transferor Company-I, Transferor 

Company-2 and Transferee Company; 

1.7. "Effective Date" or "upon this Scheme becoming effective" or 

"upon coming into effect of this Scheme" shall mean the last of the 

date on which the certified copy of the formal order(s) of the Tribunal 

sanctioning this Scheme, as defined hereunder, is filed with the 

Registrar of Companies, National Capital Territory of Delhi and 

Haryana, by the Companies, as required under the provisions of the 

Act; 

1.8. "Government Authority" means any applicable Central or State 

Government or local body, Legislative body, regulatory or 

administrative authority, agency or commission or any court, tribwlal, 

board, bureau Or instrumentality thereof or arbitration or arbitral body 



having jurisdiction on behalf of the Republic of India or any state or 

other subdivision thereof or any municipality, district or other 

subdivision thereof; 

1.9. "Income-tax Act" means the Income Tax Act, 1961, and shall include 

any statutory modifications, re-enactment or amendment thereof and to 

the extent in force; 

1.10. "Intellectual Property Rights" means (a) copyright, patents, brands, 

manufacturing process, database rights and rights in trade-marks, 

designs, know-how and confidential information (whether registered 

or unregistered); (b) applications for registration, and rights to apply 

for registration, of any of the foregoing rights; and (c) all other 

intellectual property rights and equivalent or similar forms of 

protection existing anywhere in the world; 

1.11. "Part-II Share Entitlement Ratio" means the number of shares of the 

Transferee Company to which a shareholder of the Transferor 

Company-1 would be entitled to in proportion to his/ hers/ its existing 

shareholding in Transferor Company-I; 

1.12. "Part-III Share Entitlement Ratio" means the number of shares of 

Transferee Company to which a shareholder of Transferor Company-2 

would be entitled to in proportion to his/ hers/ its existing shareholding 

in Transferor Company-2; 

1.13. "Person" shall include any individual, j oint venture, company, 

corporation, partnership (whether limited or unlimited), proprietorship, 

trust or other enterprise (whether incorpor~ted or nQ~u undivided 



family, union, association, government (central, state or otherwise), or 

any agency, department, authority or subdivision thereof, and shall 

include their respective successors and in case of an individual shall 

include hislher legal representatives, administrators, executors and 

heirs and in case of a trust shall include the trustee or the trustees for 

the time being. 

1.14. "Record Date(s)" means the date of the order of the Tribunal 

sanctioning the Scheme in accordance with Sections 230 to 232, and 

other applicable provisions of the of the Act, with reference to which 

the eligibility of the equity shareholders of Transferor Company-l and 

equity shareholders of Transferor Company-2 for the purposes of issue 

and allotment of shares of the Transferee Company, in terms of the 

Scheme, shall be detennined; 

1.15. "Scheme" or "the Scheme" or "this Scheme" means this Scheme of 

Amalgamation and Arrangement in its present form (along with any 

annexures, schedules, etc. attached hereto), as submitted to the 

Tribunal or this Scheme with such modification(s), if any, as may be 

made by the members and/ or the creditors of the Companies or such 

modification(s) as may be imposed by any competent authority and/ or 

directed to be made by the Tribunal while sanctioning the Scheme and 

as accepted by the respective Board of Directors of the Companies; 

1.16. "Tax", "Taxes" or "Taxation" means all forms of taxation, duties, 

cess, levies, imposts and social security (or similar) charges of any kind 

whatsoever in any jurisdiction, including without limitation corporate 

income tax, any other form of withholding tax, provident fund, 

e!!1-E-Ioyee state insurance and gratuity contributJ$::~ ice tax, value 



added tax, customs and eXCIse duties, capital tax and other legal 

transaction taxes, stamp duty, dividend distribution tax, securities 

transaction tax, real estate taxes, gross receipts taxes, windfall profit 

taxes, employment taxes, severance taxes, franchise taxes, transfer 

taxes, profit taxes, registration taxes, unclaimed property or 

escheatment taxes, alternative or add-on minimum taxes, estimated 

taxes, other municipal, provincial, state or local taxes and duties, 

environmental taxes and duties, goods and service taxes and any other 

type of taxes or duties in any relevant jurisdiction, whether disputed or 

not, together with any interest, penalties, surcharges or fines relating 

thereto, due, payable, levied, imposed upon or claimed to be owed in 

any relevant jurisdiction, and including any obligations to indemnify 

or otherwise assume or succeed to the tax liability of any other Person. 

1.17. "Transferee Company" means Ncubate India Services Private 

Limited, a company incorporated on 8th July 2011 under the provisions 

of the Companies Act, 1956 having its registered office at WZ 106/101, 

R~ouri Garden Ext., New Delhi, India, 110027; 

1.18. "Transferor Company- 1" means Navitas Cleantech Private Limited, 

a company incorporated on 4th October 2011 under the provisions of 

the Companies Act, 1956 having its registered office at WZ 106/101, 

Rajouri Garden Ext., New Delhi, India, 110027; 

1.19. "Transferor ' Company No.2" means Navitas Green Power (Fuel 

Management) Private Limited, a company incorporated on 13th March 

2012 under the provisions of the Companies Act, 1956 having its 

registered office at WZ 1061101, Rajouri Garden Ext., New Delhi, 

~ 110027; 

~ 



1.20. "Tribunal" or "NCLT" means the National Company Law Tribunal 

at New Delhi as constituted under Section 408 of the Act having 

appropriate jurisdiction; 

2.1. All terms and words not defmed in this Scheme shall, unless repugnant 

or contrary to the context or meaning thereof, have the same meaning 

as ascribed to them under the Act and other Applicable Laws, rules, 

regulations, bye-laws, as the case may he or any statutory modification 

or re-enactment thereof from time to time to the extent in force. 

2. INTERPRETATION 

2.2. References to statutory provisions shall be construed as references to 

the statutory provisions under laws of India unless otherwise specified, 

and in any event to those provisions as respectively amended, 

superseded or re-enacted or as their application is modified by any 

other provisions (whether made before or after the date ofthis Scheme) 

from time to time, to the extent in force; 

2.3. References to Clauses are to the Clauses of this Scheme and references 

to sub-clauses are to the sub-clauses of the Clause of this Scheme in 

which the reference appears; 

2.4. The headings and sub-headings are for information only and shall not 

affect the construction or interpretation of this Scheme; 



2.5. The singular shall include the plural and vice versa; and reference to 

one gender shall include all genders; 

2.6. Any phrase introduced by the telTIlS "including", "include" or any 

similar expression shall be construed as illustrative and shall not limit 

the sense or scope of the word( s) preceding those telTIls. 

3. DATE OF TAKING EFFECT AND OPERATIVE DATE 

3.1 . The Scheme set out herein in its present form submitted to the Tribunal 

or this Scheme with such modification(s), if any, as may be made by 

the members and/ or the creditors of the Companies or such 

modification(s) as may be imposed by any competent authority and/or 

directed to be made by ~he Tribunal while sanctioning the Scheme and 

as accepted by the respective Board of Directors ofthe Companies shall 

be effective from the Appointed Date but shall be operative from the 

Effective Date. 

3.2. This Scheme complies with the conditions relating to "amalgamation" 

as defmed under Sections 2(1B) and other relevant sections and 

provisions of the Income Tax Act are intended to apply accordingly. If 

any terms or provisions of this Scheme are found to be or interpreted 

to be inconsistent with any of the said provisions at a later date whether 

as a result of a new enactment or any amendment or coming into force 

of any provision of the Income Tax Act or any other law or any judicial 

or executive interpretation or for any other reason whatsoever, the 

aforesaid provisions of the Tax laws shall prevail and this Scheme may 



be modified accordingly with consent of each ofthe Companies (acting 

through their respective Board of Directors). 

4. SHARE CAPITAL 

4.1. The authorized, issued, subscribed, and paid-up share capital of 

Transferor Company-l as on March 31, 2023 was as under: 

Particulars Amount (in INR) 

Authorized Capital 

10,000 Equity Shares ofINR 10 each 1,00,000 

2,60,00,000 Preference Shares ofINR 10 each 26,00,00,000 

Issued, Subscribed and Paid-up Capital 

10,000 Equity Shares ofINR 10 each 1,00,000 

2,60,00,000,0.01 % Non-Cumulative Redeemable 

Preference Shares of INR 10 each 26,00,00,000 

Subsequent to the above date and till the date of approval of Board to 

the said Scheme there is no change in the Share Capital structure as set 

out above. 

4.2. The authorized, issued, subscribed, and paid up share capital of 

Transferor Company -2 as on March 31, 2023 was as under: 

I Particulars Amount (in INR) 



Authorized Capital 

10,000 Equity Shares of INR 10 each 1,00,000 

1,80,00,000 Preference Shares ofINR 10 each 18,00,00,000 

Issued, Subscribed and Paid-up Capital 

10,000 Equity Shares ofINR 10 each 1,00,000 

1,70,50,000 0.01 % Non-Cumulative Redeemable 

Preference Shares of INR 10 each 17,05,00,000 

Subsequent to the above date and till the date of approval of Board to 

the said Scheme there is no change in the Share Capital structure as set 

out above. 

4.3. The authorized, issued, subscribed and paid up share capital of 

Transferee Company as on March 31, 2023 was as under: 

Particulars Amount (in INR) 

Authorized Capital 

22,00,000 Equity Shares ofINR 10 each 2,20,00,000 

1,00,000 Preference shares ofINR 10 each 10,00,000 

Issued, Subscribed and Paid-up Capital 

10,000 Equity Shares ofINR 10 each 1,00,000 

Subsequent to the above date and till the date of approval of Board to 

the said Scheme there is no change in the Share Capital structure as set 

out above. 

4.4. It is provided that till the Scheme becomes effective, the Companies 

are free to alter their authorized, issued, subscribed or paid up share 

capit~quired by respe~usiness regul ~etrre t-s subject to the 



necessary approvals from their respective Boards and shareholders, if 

required. 

4.5. Furthermore, it is clarified that the Transferee Company shall take all 

necessary steps to increase its Authorized Share Capital, as may be 

necessary, in order to make its Authorized Share CapitaJ sufficient for 

the allotment of shares to the shareholders (equity and preference, as 

applicable) of the Transferor Companies in consideration of the 

amalgamation of the entire business and undertaking of the Transferor 

Companies into and with the Transferee Company. 

< < This space is intentionally left blank> > 



EARTll 

AMALGAMATION OF TRANFEROR COMPANY-l WITH 

TRANSFEREE COMPANY 

5. TRANSFER AND VESTING 

5.1. With effect from the Appointed Date or such other date as may be fixed 

or approved by the Tribunal or any other appropriate authority and 

upon this Scheme becoming effective, the entire business and 

undertaking of Transferor Company-I, shall pursuant to the 

sanctioning of this Scheme by the Tribunal or any other appropriate 

authority and in accordance with the provisions of Sections 230 to 232 

and other applicable provisions, if any, of the Act, be and stand 

transferred to and vested in or be deemed to have been transferred to 

and vested in the Transferee Company, as going concern without any 

further act, instrument, deed, matter or thing to be made, done or 

executed so as to become, as and from the Appointed Date, the 

tmdertaking of Transferee Company by virtue of and in the manner 

provided in this Scheme. 

6. TRANSFER OF ASSETS 

6.1. All the assets and properties of Transferor Company-1 of whatsoever 

nature and wherever situated, shall, under the provisions of Sections 

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

without any further act or deed, be and stand transferred to and vested 



in the Transferee Company or be deemed to be transferred to and 

vested in the Transferee Company as going concern so as to become, 

as and from the Appointed Date, the assets and properties of the 

Transferee Company. 

6.2. Without prejudice to the provisions of Clause 6.1 above, in respect of 

such assets and properties of Transferor Company-1 as are movable in 

nature or incorporeal property or are otherwise capable of transfer by 

manual delivery or by endorsement and! or delivery, the same shall be 

so transferred by Transferor Company-l and shall, upon such transfer, 

become the assets and properties of the Transferee Company without 

requiring any separate deed or instrument or conveyance for the same. 

6.3. In respect of movables other than those dealt with in Clause 0 above 

including sundry debts, receivables, bills, credits, loans and advances, 

if any, whether recoverable in cash or in kind or for value to be 

received, bank balances, investments, earnest money and deposits with 

any Government, quasi government, local or other authority or body or 

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

Appointed Date stand transferred to and vested in the Transferee 

Company without any notice or other intimation to the debtors 

(although the Transferee Company may without being obliged and if it 

so deems appropriate at its sole discretion, give notice in such form as 

it may deem fit and proper, to each person, debtor, or depositor, or any 

class of them, as the case may be, that the said debt, loan, advance, 

balance or deposit stands transferred and vested in the Transferee 

Company). In addition, Transferor Company-l may, if so required by 

the Transferee Company, issue notices in such fonn as the Transferee 

Company may deem fit and proper stating that P1.!I§...u1g1t to the Tribunal 



having sanctioned this Scheme and upon this Scheme becoming 

effective, the relevant debt, loan, advance or other asset, be paid or 

made good or held on account of the Transferee Company, as the 

person entitled thereto, to the end and intent that the right of Transferor 

Company-l to recover or realize the same stands transferred to the 

Transferee Company and that appropriate entries should be passed in 

their respective books to record the aforesaid changes. 

6.4. All the statutory licenses, permits, quotas, approvals, permissions, 

registrations, incentives, tax deferrals and benefits, subsidies, 

concessions, grants, rights, claims, leases, tenancy rights/ lease or 

license rights, liberties, special status, no objection certificates and 

other benefits or privileges enjoyed or conferred upon or held or 

availed of by Transferor Company-l and all rights and benefits that 

have accrued or which may accrue to Transferor Company-I, whether 

before or after the Appointed Date, shall, under the provisions of 

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

any, without any further act, instrument or deed, cost or charge be and 

stand transferred to and vest in or be deemed to be transferred to and 

vested in and be available to the Transferee Company so as to become, 

as and from the Appointed Date licenses, permits, quotas, approvals, 

permissions, registrations, incentives, tax deferrals and benefits 

including excise exemption, subsidies, concessions, grants, rights, 

claims, leases, tenancy rights/ lease or license rights, liberties, special 

status and other benefits or privileges of the Transferee Company and 

shall remain valid, effective and enforceable on the same terms and 

conditions. All Intellectual Property Rights, brands, copyrights, 

trademarks, statutory licenses, or consents to carry on the operations 

a!!d-..Qusiness of Transferor Company-l shall stand vested in or 
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transfened to the Transferee Company without any further act or deed 

and shall be appropriately mutated by the statutory authorities 

concerned in favour of the Transferee Company. The benefit of all 

brands, copyrights, trademarks, statutory and regulatory pennissions, 

environmental approvals and consents, goods and service tax 

registrations, sales tax registrations, excise registrations, service tax 

registrations or other licenses and consents shall vest in and become 

available to the Transferee Company. 

6.5. Benefits of any and all corporate approvals as may have already been 

taken by Transferor Company-I, whether being in the nature of 

compliances or otherwise, including without limitation, approvals 

under sections 180, 181, 185 and 186 or any other sections of the Act 

as and to the extent applicable and any other applicable provisions of 

the Act, read with the rules and regulations made thereunder, shall 

stand transfened to the Transferee Company, as the said corporate 

approvals and compliances shall be deemed to have been taken! 

complied with by the Transferee Company. 

6.6. Upon coming into effect of this Scheme on the Appointed Date, all 

consents, permissions, licenses, approvals, registrations, certificates, 

clearances and authorities in respect to or under the provision(s) of the 

Factories Act 1948, Industrial Disputes Act 1947, Industries 

(Development and Regulation) Act 1951, Payment of Wages Act 1936, 

Payment of Gratuity Act 1972, Payment of Bonus Act 1965, Industrial 

Employment (Standing Orders) Act 1946, Contract Labour 

(Regulations and Abolition) Act 1970, Employees' State Insurance Act 

1952, Employees' Provident Funds and Miscellaneous Provisions Act 

195?, Employee's Compensation Act, 1923 and Workmen's 



Compensation Rules, 1924, Minimum Wages Act, 1948, Apprentices 

Act, 1961 and Apprenticeship Rules, 1992, Employment Exchanges 

(CompulsOly Notification of Vacancies) Act 1959, State Labour 

Welfare Fund laws, Motor Vehicle Act 1988, Environment Protection 

Act 1986 read with Bio-Medical Waste Management Rules, 2016, E­

Waste (Management) Rules, 2016, Batteries (Management and 

Handling) Rules,200 1, Water (Prevention and Control of Pollution) 

Act 1974, Central Ground water Authority (Constituted under section 

3 (3) of the Environment (Protection) Act, 1986, Air (Prevention and 

Control of Pollution) Act 1981, Electricity Act 2003, Bureau of Indian 

Standards Act, 2016 and Bureau of Indian Standards (Certification) 

Regulations, 1988, Legal Metrology Act, 2009, State laws on Tax on 

Professions and Trades, the Code on Wages, 2019 (if applicable), the 

Industrial Relations Code, 2020 (if applicable), Code On Social 

Security, 2020 (if applicable), the Occupational Safety, Health And 

Working Conditions Code, 2020 (if applicable), the Labour and 

Industrial codes (as and when applicable) and/or any other Applicable 

Laws of the Government or any authority, originally given by, issued 

to or executed in favour of Transferor Company-1 shall stand 

transferred or deemed amended in favour of the Transferee Company 

as if the same were originally given by, issued or executed in favour of 

the Transferee Company, and the rights and benefits under the same 

shall be available to the Transferee Company and consequently, the 

concerned Government or authority shall carry out necessary 

mutations in favour of the Transferee Company. 

6.7. All the statutory or other licenses, pennits, quotas, approvals, 

authorizations [including Export Promotion Capital Goods (EPCG) 

~zationl, sanctions (including pertaining to electricity, water, 



telephoncs), pelTI11SSlOnS, registrations (including for vehic]es), 

incentives, tax deferrals, export incentives, duty drawbacks, credits, 

exemptions and benefits (including but not limited to that under the 

Foreign Trade Policy, MODVAT/CENV AT, sales taxN AT, GST, and 

service tax), subsidies, concessions, grants, rights, claims, leases, 

tenancy rights, liberties, special status, no objection certificates and 

other benefits or privileges enjoyed or conferred upon or held or 

availed of by, or vested in, Transferor Company-l and all rights and 

benefits that have accrued or which may accrue to Transferor 

Company-I, whether before or after the Appointed Date, shall, under 

the provisions of Sections 230 to 232 of the Act and all other applicable 

provisions, if any, without any further act, instrument or deed, cost or 

charge be and stand transferred to and vested in or be deemed to be 

transferred to and vested in and be available to the Transferee 

Company so as to become, as and from the Appointed Date, licenses, 

pelTI1its, quotas, approvals, sanctions, pelTI1issions, registrations, 

incentives, tax deferrals and benefits, subsidies, concessions, grants, 

rights, claims, leases, tenancy rights, liberties, special status and other 

benefits or privileges etc. of the Transferee Company and shall remain 

valid, effective and enforceable on the same terms and conditions. 

6.8. Since each of the pelTI11SS10ns, approvals, consents, sanctions, 

remissions, special reservations, incentives, concessions and other 

authorizations of Transferor Company-l shall stand transferred by the 

order of the Tribunal to the Transferee Company, the Transferee 

Company shall file the relevant intimations, for the record of the 

statutory authorities who shall take them on file, pursuant to the orders 

of the TribunaL 



6.9. With effect from the Appointed Date and upon this -Scheme becoming 

effective, all immovable properties including but not limited to land 

and buildings or any other immovable property of Transferor 

Company-I, whether freehold or leasehold, and any documents of title, 

rights and easements in relation thereto shall stand transferred to and 

be vested in the Transferee Company, without any further instrument, 

deed or act or payment of any further fee, charge or securities either by 

Transferor Company-lor the Transferee Company. 

6.10. With effect from the Appointed Date and upon this Scheme becoming 

effective, the Transferee Company shall be entitled to exercise all 

rights and privileges and be liable to pay ground rent, taxes and fulfill 

obligations, in relation to or applicable to such immovable properties. 

The mutation! substitution of the title to the immovable properties shall 

be made and duly recorded in the name of the Transferee Company by 

the appropriate authorities pursuant to the sanction of the Scheme by 

the Tribunal and upon this Scheme becoming effective in accordance 

with the terms hereof. 

6.11. All assets and properties of Transferor Company-l as on the Appointed 

Date, whether or not included in the books of Transferor Company-l , 

and all . assets and properties which are acquired by Transferor 

Company-l , on or after the Appointed Date but prior to the Effective 

Date, shall be deemed to be and shall become the assets and properties 

of the Transferee Company, and shall under the provisions of Sections 

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

without any further act, instrument or deed, be and stand transferred to 

and vested in and be deemed to have been transferred to and vested in 

the Transferee Company upon coming into effect of this Scheme 
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pursuant to the provisions of Sections 230 to 232 of the Act, provided 

however, that no onerous asset shall have been acquired by Transferor 

Company-l after the date of filing of the Scheme without the prior 

written consent of the Board of Directors of the Transferee Company. 

6.12. Subject to the other provisions of this Scheme, with effect from the 

Appointed Date, all licenses, permissions, approvals, consents, 

sanctions, reservations, concessions, tax holidays including deduction 

under Section 80-IC of the Income Tax Act, if applicable, incentives, 

subsidies, registrations and no-objection certificates obtained by 

Transferor Company-l shall stand assigned by the order of the Tribunal 

to the Transferee Company. The Transferee Company shall file the 

relevant intimations for the record of statutory authorities who shall 

take them on file, pursuant to the vesting orders of the Tribunal. Since 

Transferor Company-l will be transferred to and vested in the 

Transferee Company as going concerns without any break or 

interruption in the operations thereof, the Transferee Company shall be 

entitled to the benefit of all such licenses, pennissions, approvals, 

consents, sanctions, reservations, tax holidays (pertaining to Direct and 

Indirect Taxation), incentives, subsidies, all special economic zones, 

benefits, registrations and no-objection certificates and to carry on and 

continue the operations of Transferor Company-Ion the basis of the 

same upon this Scheme becoming effective. 

6.13. For avoidance of doubt, and without prejudice to the generality of the 

applicable provisions ofthe Scheme, it is clarified that with effect from 

the Effective Date and till such time that the name of the bank accounts 

of Transferor Company-l would be replaced with that of the Transferee 

Company, the Transferee Company shall be entitled to operate the 



bank accounts of Transferor Company-1 in the name of Transferor 

Company-l in so far as may be necessary. All cheques and other 

negotiable instruments, payment orders received or presented for 

encaslunent which are in the name of Transferor Company-l after the 

Effective Date shall be accepted by the bankers of the Transferee 

Company and credited to the account of the Transferee Company, if 

presented by the Transferee Company. The Transferee Company shall 

be allowed to maintain bank accounts in the name of Transferor 

Company-l for such time as may be determined to be necessary by the 

Transferee Company for presentation and deposition of cheques and 

pay orders that have been issued in the name of Transferor Company-

1. It is hereby expressly clarified that any legal proceedings by or 

against the Transferee Company in relation to the cheques and other 

negotiable instrwnents, payment orders received or presented for 

encaslunent which are in the name of Transferor Company-l shall be 

instituted, or as the case may be, continued by or against the Transferee 

Company after the coming into effect of this Scheme. 

6.14. The varIOUS bank accounts and amount lying in bank accounts 

pertaining to Transferor Company-l shall be transferred to the 

Transferee Company. Such transfer shall be made in the manner 

mutually agreed upon by the respective Boards of the Transferee 

Company and Transferor Company-l and shall take effect from the 

Appointed Date. Notwithstanding the change in name of Transferor 

Company-I, the relevant banks shall honour all cheques or bank 

transactions pertaining to Transferor Company-1 post the Appointed 

Date for and on behalf of the Transferee Company, which shall be 

entitled to operate the said bank accounts from the Effective Date. 



6.15. Upon coming into effect of this Scheme, the Transferee Company shall 

be entitled to use all packaging, labels, point of sale material, sign 

board, samples, closures, other publicity material, etc., lying unused 

and which Transferor Company-l is entitled to use under any statutes! 

regulations, till such time as all of such packaging, labels, closures, etc. 

are exhausted. 

7. TRANSFER OF LIABILITIES 

7.1. Upon this Scheme becoming effective and with effect from the 

Appointed Date, all liabilities of Transferor Company-l including all 

secured and unsecured debts, sundry creditors, liabilities (including 

contingent liabilities), duties and obligations and undertakings of 

Transferor Company-l of every kind, nature and description 

whatsoever and howsoever arising, raised or incurred or utilized for its 

business activities and operations (herein referred to as the 

"Liabilities"), shall, pursuant to the sanction of this Scheme by the 

Tribunal and under the provisions of Sections 230 to 232 and other 

applicable provisions, if any, of the Act, without any further act, 

instrument or deed, be transferred to and vested in or be deemed to 

have been transferred to and vested in the Transferee Company, along 

with any charge, encumbrance, lien or security thereon, and the same 

shall be assumed by Transferee Company to the extent they are 

outstanding on the Effective Date so as to become as and from the 

Appointed Date the Liabilities of Transferee Company on the same 

terms and conditions as were applicable to Transferor Company-I, and 

Transferee Company shall meet, discharge and satisfy the same and 

further it shall not be necessary to obtain the consent of any third party 
~\}t\ Man 



or other person who is a party to any contract or arrangement by virtue 

of which such Liabilities have arisen in order to give effect to the 

provisions of this Clause. 

7.2. All debts, liabilities, duties and obligations of Transferor Company-l 

as on the Appointed Date, whether or not provided in the books of 

Transferor Company-I, and all debts and loans raised, and duties, 

liabilities and obligations incurred or which arise or accrue to the 

Transferor Company-Ion or after the Appointed Date till the Effective 

Date, shall be deemed to be and shall become the debts, loans raised, 

duties, liabilities and obligations incurred by Transferee Company by 

virtue of this Scheme. 

7.3. Where any such debts, loans raised, liabilities, duties and obligations 

(including contingent liabilities) of Transferor Company-l as on the 

Appointed Date have been discharged or satisfied by Transferor 

Company-l after the Appointed Date and prior to the Effective Date, 

such discharge or satisfaction shall be deemed to be for and on account 

of the Transferee Company. 

7.4. All loans raised and utilized and all liabilities, duties and obligations 

incurred or undertaken by Transferor Company-l in the ordinary 

course of its business after the Appointed Date and prior to the 

Effective Date shall be deemed to have been raised, used, incurred or 

undertaken for and on behalf of the Transferee Company and to the 

extent they are outstanding on the Effective Date, shall, upon coming 

into effect of this Scheme and under the provisions of Sections 230 to 

232 of the Act, without any further act, instrument or deed, be and stand 

transferred to and vested in or be deemed to have been transferred to 



and vested in the Transferee Company and shall become the loans and 

liabilities, duties and obligations of the Transferee Company which 

shall meet, discharge and satisfy the same. 

7.5. Loans, advances and other obligations (including any guarantees, 

letters of credit, letters of comfort or any other instrument or 

arrangement which may give rise to a contingent liability in whatever 

form), if any, due or which may at any time in future become due 

between the Transferor Company-l and the Transferee Company, 

shall, ipso facto, stand discharged and come to an end and there shall 

be no liability in that behalf on any party and appropriate effect shall 

be given in the books of accounts and records of the Transferee 

Company. It is hereby clarified that there will be no accrual of interest 

or other charges in respect of any inter-company loans, advances and 

other obligations with effect from the Appointed Date. 

7.6. Upon coming into effect ofthis Scheme, all credit facilities, sanctioned 

by banks or any other party, whether utilized or not, as on the Effective 

Date shall stand transferred to and vested in or be deemed to have been 

transferred to and vested in the Transferee Company as if the same were 

sanctioned to the Transferee Company. 

8. TAXES 

8.] . Upon this Scheme becoming effective, all Taxes payable by the 

Transferor Company-1 under the Income Tax Act, Customs Act, 1962, 

Central Excise Act, 1944, State Sales Tax laws, Central Sales Tax Act, 

1956, Central Goods and Service Tax law (CGST), State Goods and 
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Service Tax law (SGST) and Integrated Goods and Service Tax law 

(IGST), or other Applicable Laws! regulations dealing with taxes/ 

duties! levies (hereinafter in this Clause referred to as "Tax Laws") 

shall be transferred to the account of the Transferee Company; 

similarly all credits for taxes including Minimum Alternate Tax, Tax 

deduction at source on income of Transferor Company-I or obligation 

for deduction of tax at source on any payment made by or to be made 

by Transferor Company-l shall be made or deemed to have been made 

and duly complied with by the Transferee Company if so made by 

Transferor Company-I. Similarly, any advance tax payment required 

to be made for by the specified due dates in the tax laws shall also be 

deemed to have been made by the Transferee Company if so made by 

Transferor Company-I. Any refunds under the Tax Laws due to 

Transferor Company-I, consequent to the assessments made on 

Transferor Company-l and for which no credit is taken in the accounts 

as on the date immediately preceding the Appointed Date shall also 

belong to and be received by the Transferee Company. 

8.2. All Taxes of any nature, duties, cess or any other like payment or 

deductions made by Transferor Company-l to any statutory authorities 

such as Income Tax, Sales TaxlGST, Service Tax etc. or any tax 

deduction! collection at source, tax credits under Tax laws, relating to 

the period after the Appointed Date up to the Effective Date shall be 

deemed to have been paid by or on account of the Transferee Company 

and the relevant authorities shall be bound to transfer to the account of 

and give credit for the same to the Transferee Company upon the 

passing of the orders on this Scheme by the Tribunal upon relevant 

proof and documents being provided to the said authorities. 



8.3. The income tax, ~f any, paid by Transferor Company-Ion or after the 

Appointed Date, in respect of income assessable from that date, shall 

be deemed to have been paid by or for the benefit of the Transferee 

Company. 

'" 

8.4. Upon this Scheme becoming effective, the Transferee Company is 

expressly permitted to revise and file its income tax returns including 

tax deducted at source returns, goods and services tax returns, excise 

tax returns and other tax returns (including revised returns) as may be 

necessary and expressly reserves the right to make such provisions in 

its returns, and to claim refunds and credits etc. pertaining to Transferor 

Company-I notwithstanding that the statutory period for such revision 

and filing may have lapsed. the Transferee Company shall be entitled 

to claim and be allowed credit or benefits of all tax deduction 

certificates, advance tax or other tax payments, credits or duty 

drawbacks or advance licenses or any other credit or benefit of any tax, 

duty, cenvat, incentive etc. relating to Transferor Company-I, 

notwithstanding that such certificates or challans or any other 

documents for tax payments or creditslbenefits etc. may have been 

issued or made in the name of Transferor Company-I. Such credit! 

benefit shall be allowed without any further act or deed by the 

Transferee Company or the need for any endorsements on such 

certificates, challans, documents etc. to be done by the issuers or any 

authority. 

8.5. All expenses of Transferor Company-l which are disallowed earlier 

and are covered under Section 43B of the Income Tax Act, in relation 

and pertaining to its business, shall be claimed as a deduction by the 

Transfe~e .~mpany as if pai'!, Juit. The transfer of the entire business 



and undertaking of Transferor Company-l shall be considered as 

succession of business by the Transferee Company. 

8.6. Further, any taxes paid and taxes deducted at source and deposited by 

the Transferor Company-Ion inter se transactions during the period 

between the Appointed Date and the Effective Date shall be treated as 

advance tax paid by the Transferee Company and shall be available to 

the Transferee Company for set-off against its liability under the 

Income Tax Act and excess tax so paid shall be eligible for refund 

together with interest. 

8.7. Upon this Scheme becoming effective, any TDS/TCS deposited, 

TDSITCS certificates issued, or TDS/TeS returns filed by Transferor 

Company-l shall continue to hold good as if such IDS/TCS amounts 

were deposited, IDS/TCS certificates were issued, and TDS/ TCS 

returns were filed by the Transferee Company. Any IDSITCS 

deducted by, or on behalf of Transferor Company-Ion inter se 

transactions will be treated as advance tax deposited by the Transferee 

Company. 

8.8. Without prejudice to the foregoing, with effect from the Appointed 

Date, an inter-party transactions between Transferor Company-l and 

the Transferee Company shall be considered as intra-party transactions 

for all purposes. 

8.9. All the expenses incurred by the Companies in relation to this Scheme, 

including stamp duty expenses, if any, shall be allowed as deduction in 

accordance with Section 35DD of the Income Tax Act over a period of 



5 years beginning with the previous year in which this Scheme becomes 

effective from Appointed Date. 

8.10. Without prejudice to the generality of the above, all benefits including 

under the Income Tax Act, CGST, SGST, IGST, sales tax, excise duty, 

customs duty, service tax, VAT, etc., to which the Transferor 

Company-l is entitled to in terms of the applicable Tax Laws ofthe 

Union and State Governments, shall be available to and vest in the 

Transferee Company. 

9. ENCUMBRANCES 

The transfer and vesting of the assets of Transferor Company-l to and 

in the Transferee Company shall be subject to the mortgages and 

charges, if any, affecting the same, as and to the extent hereinafter 

provided: 

9.1. All the existing securities, mortgages, charges, encumbrances or liens 

(the "Encumbrances"), if any, as on the Appointed Date and created 

by Transferor Company-l after the Appointed Date, over the assets or 

any part thereof transferred to the Transferee Company by virtue of this 

Scheme and in so far as such Encumbrances secure or relate to 

liabilities of Transferor Company-I, the same shall, after the Effective 

Date, continue to relate and attach to such assets or any part thereof to 

which they are related or attached prior to the Effective Date and as are 

transferred to the Transferee Company and such Encumbrances shall 

not relate or attach to any of the other assets of the Transferee 

Comp~ 



9.2. The existing Encumbrances over the assets and properties of the 

Transferee Company or any part thereof which relate to the liabilities 

and obligations of the Transferee Company prior to the Effective Date 

shall continue to relate only to such assets and properties and shall not 

extend or attach to any of the assets and properties of Transferor 

Company-l transferred to and vested in the Transferee Company by 

virtue of this Scheme. 

9.3. Any reference in any security documents or arrangements to which 

Transferor Company-l and its assets and properties, shall be construed 

as a reference to the Transferee Company and the assets and properties 

of Transferor Company-l shall be transfened to the Transferee 

Company by virtue of this Scheme. Without prejudice to the foregoing 

provisions, Transferor Company-l and the Transferee Company may 

execute any instruments or documents or do all the acts and deeds as 

may be considered appropriate, including the filing of necessary 

particulars and/or modification(s) of charge(s), with the Registrar of 

Companies to give formal effect to the above provisions, if required 

upon coming into effect of this Scheme, the Transferee Company alone 

shall be liable to perform all obligations in respect of the Liabilities, 

which have been transferred to it in terms of the Scheme. 

9.4. It is hereby provided that all documents executed and/or filed including 

but not limited to documents related to charges, encumbrance or right, 

whether or not registered with any Goverrunental authority (including 

Registrar of Companies) or any other person as regards the transfer and 

vesting of assets of Transferor Company-l, shall be deemed to have 

been executed andlor filed and/or registered by the Transferee 
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Company, and the Transferee Company shall not be required to 

execute and/or perform any further act, instrument or deed separately. 

It is further clarified that filing of the certified copy(ies) of the Order 

of the NCLT sanctioning this Scheme with the Registrar of Companies 

shall be deemed to be sufficient for modifying or creating the charges 

in favor of the secured creditors ofthe Transferor Company-l as against 

the Transferee Company, as applicable, as required as per the provision 

of this Scheme. 

9.5. Further, where any document in case of any encumbrance, charge 

and/or right created by Transferor Company-I, is transferred to or 

replaced by the Transferee Company, no duty (including stamp duty), 

levy and/or cess of any nature will be payable by the Transferee 

Company at the time of replacement and/or modification of the 

encumbrance, charge and/or right with any Governmental authority 

(including Registrar of Companies) or any other person as the case 

maybe and the duty and other levies already paid by Transferor 

Company-l shall be deemed to have been paid by the Transferee 

Company. 

9.6. It is expressly provided that, save as herein provided, no other terms or 

conditions of the liabilities transferred to the Transferee Company is 

modified by virtue of this Scheme except to the extent that such 

amendment is required statutorily or by necessary implication. 

9.7. The provisions of this Clause shall operate in accordance with the 

terms of the Scheme, notwithstanding anything to the contrary 

contained in any instrument, deed or writing or the terms of sanction 

or issu~, or....any security document; all of which instruments, deeds or 
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writings shall be deemed to stand modified and/ or superseded by the 

foregoing provisions. 

10. CONSIDERATION 

10.1. Upon occurrence of the Effective Date and in consideration for the 

amalgamation of Transferor Company-1 into the Transferee Company, 

Transferee Company shall, without any further act or deed, issue and 

allot to each equity shareholder of Transferor Company-l (whose name 

is recorded in the register of members of Transferor Company-Ion the 

Record Date or to their respective heirs, executors, administrators or 

other legal representatives or the successors-in-title, as the case may 

be), the following equity shares: 

U2 Equity Sharers) oftheface value ofRs.101- each of Transferee 

Company credited asfully paid-up, for every 10,000 equity shares 

of Rs 101- each, fully paid.-up, held in Transferor Company-1 " 

10.2. The aforesaid Part-II Share Entitlement Ratio for the issue of shares by 

Transferee Company against the shares held by the shareholders in 

Transferor Company-l is based on the recommendations made in the 

Share Exchange Report dated 14th March 2024 issued by Manuj 

Singhal, Registered valuer. 

10.3. Any fractional entitlement arising on account of issuance of equity 

shares in terms of Clauses 10.1 above shall be rounded off to nearest 

one share. 

It' 



lOA. The equity shares of Transferee Company to be issued and allotted in 

terms of Clauses 10.1, hereinabove shall rank pari passu in all respects 

with the existing equity shares of Transferee Company. 

10.5. The shares to be issued by Transferee Company pursuant to the above 

Clauses in respect of such of the shares of Transferor Company-1 

which are held in abeyance under the provisions of Section 126 of the 

Act (erstwhile Section 206A of the Companies Act 1956) or otherwise 

shall, pending allotment or settlement of the dispute by order of a court 

or othelWise, also be kept in abeyance by Transferee Company. 

10.6. The Shares to be issued and allotted in tenns hereof will be subject to 

the Memorandum and Articles of Association of Transferee Company 

and shall be deemed to be in compliance with the Act, and other 

notifications, guidelines issued by the statutory/regulatory authorities 

in India. 

10.7. Approval of this Scheme by the shareholders of Transferee Company 

shall be deemed to be the due compliance of the provisions of Section 

62(1)(c) of the Act and the other relevant and applicable provisions of 

the Act for the issue and allotment of equity shares by Transferee 

Company to the shareholders of Transferor Company-I, as provided in 

this Scheme and no separate resolution under the Act would be 

required to be passed. 

10.8. The shareholders of Transferor Company-1 whose demat account 

details may be available with either of Transferor Company-1 and/or 

with Transferee Company, or who may provide such details to 

Transferee Company on or before such da1t1, as may be dete~~d by 

", 



11.1.3. The Transferee Company shall credit to its share capital account, the 

aggregate face value of the equity shares issued by it pursuant to 

Clauses 10.1 of this Scheme. 

11.1.4. Inter-Company balances and inter-company investments, if any, 

between Transferor Company-1 and Transferee Company, shall stand 

cancelled and there shall be no further obligation/outstanding in that 

behalf. The corresponding effect shall be given in the books of account 

and records of Transferee Company for the reduction of any assets or 

liabilities, as the case may be. 

11.1.5. The difference, if any, between the consideration discharged by 

Transferee Company as per Clause 10 and the net asset value of 

Transferor Company-l transferred to Transferee Company as per 

Clause 11.1.2 after taking into account the adjustment pursuant to 

cancellation of inter-company balances and inter-company 

investments (if any) as per Clause 11.1.4 above, shall be adjusted, 

against the capital reserves of the Transferee Company. 

11.1.6. In case of any differences in accounting policies between Transferor 

Company-l and Transferee Company, the accounting policies 

followed by Transferee Company shall prevail to ensure that the 

financial statements reflect the financial position on the basis of 

consistent policies. The effects on the financial statement on any 

changes in accounting policies will be reported in accordance with 

Accounting Standard (AS 5), 'Net Profit or Loss for the Period, Prior 

Period Items and Changes in Accounting Policies'. 

It, 



shares which Transferee Company holds in Transferor Company-I 

( either directly or through nominees) shall stand cancelled without any 

issue or allotment of shares or payment whatsoever by Transferee 

Company in lieu of such preference shares of Transferor Company-I. 

11. ACCOUNTING TREATMENT 

.11.1. ACCOUNTING TREATMENT IN THE BOOKS OF THE 

TRANSFEREE COrv1P ANY 

11.1.1. Upon this Scheme becoming effective and with effect from the 

Appointed Date, the Transferee Company shall account for the 

amalgamation in its books of accounts, as per 'The Pooling of Interests 

Method' prescribed under Accounting Standard 14- 'Accounting for 

Amalgamations' notified by the Central Government under Section 

133 and other applicable provisions of the Act read with the rules made 

thereunder, amended from time to time. 

11.1.2. The Transferee Company shall, record all the assets, liabilities and 

reserves of the Transferor Company-I, transferred to and vested in it 

pursuant to this Scheme, at their respective book values as appearing 

in the books of Transferor Company-I at the close of the business of 

the day immediately preceding Appointed Date. The balance in 

Reserves and Surplus accounts of the Transferor Company-l, as on the 

Appointed Date, shall be transferred to the corresponding reserves in 

the Transferee Company and the identity of reserves of Transferor 

Company-l shall be preserved. 



the Board of Directors of Transferee Company in this regard, shall be 

issued the shares of Transferee Company (as they may be entitled to 

pursuant to this Scheme) in the dematerialized form, and the remaining 

shareholders of Transferor Company-l shall be issued physical share 

certificates with regard to the shares of Transferee Company as they 

may be entitled to pursuant to this Scheme. 

10.9. Such physical share certificates (if any) shall be sent by Transferee 

Company to each of the shareholders of Transferor Company-l at their 

respective registered addresses, as appearing in the register of members 

maintained by Transferor Company-l with respect to their 

shareholders (or in the case of joint shareholders - to the address of that 

one of the joint shareholders whose name stands first in such register 

of members in respect of such joint shareholding) and Transferee 

Company shall not be responsible for any loss in transit. 

10.10. The aforesaid Part-II Share Entitlement Ratio as referred in Clause 

10.1, shall be suitably adjusted for any changes in the share capital 

position, whether by means of a bonus issue, split of shares, sub­

division of shares, consolidation of shares, capital reduction, re­

classification of shares or any other corporate action. All such 

adjustments to the equity shares on Amalgamation shall be deemed to 

be carried out as an integral part of this Scheme, and the resultant 

Equity Shares on Amalgamation shall be adopted in Clause 10.1 

without any further act or deed, upon agreement in writing by both 

Transferee Company and Transferor Company-I. 

10.11. Upon this Scheme becoming effective, as a consequence of the merger 

of the Transferor Company-1 with Transferee Company, all preference 



11.2. ACCOUNT G TREATMENT IN THE BOOKS OF TRANSFEROR 

COMPANY-1 

11.2.1. Transferor Company-1 stands dissolved without being wound up upon 

this Scheme becoming effective, as mentioned in Clause 17.2 of the 

Scheme and all assets, reserves and liabilities shall be transferred to 

Transferee Company, hence there is no accounting treatment 

prescribed under this Scheme in the books of Transferor Company-I. 

12. BUSINESS AND PROPERTY IN TRUST FOR TRANSFEREE 

COMPANY 

During the period between the Appointed Date and the Effective Date: 

12.1. Transferor Company-l undertakes to preserve and carry on its 

business, with reasonable diligence and business prudence and shall 

not sell, transfer, alienate, charge, mortgage, or encumber or otherwise 

deal with or dispose of any undertaking or any part thereof; 

12.2. Transferor Company-1 shall carry on and be deemed to have carried on 

all business and activities and shall stand possessed of all the assets 

and, rights, title and interest therein, for and on account of, and in trust 

for Transferee Company; 

12.3. All the income or profits accruing or arising to Transferor Company-l 

or expenditure or losses arising or incurred by Transferor Company-1 

shall for all purposes be treated and deemed to be and accrue as the 
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profits or income or expenditure or losses (as the case may be) of 

Transferee Company; 

12.4. Transferee Company shall be entitled, pending the sanction of the 

Scheme, to apply to the Central/State Government . and all other 

agencies, departments and authorities concerned as are necessary under 

any law for such consents, approvals and sanctions which Transferee 

Company may require to carry on the business of Transferor Company-

1 ; 

12.5. Transferor Company-1 shall not without the prior written consent of 

the Board of Directors of Transferee Company or pursuant to any pre­

existing obligation, sell, transfer or otherwise alienate, charge, 

mortgage or encumber or otherwise deal with or dispose of its 

undertaking or any part thereof or any material assets, except in the 

ordinary course of its business; 

12.6. In case any transaction of sale of assets (including the investments held 

by Transferor Company-I) takes place during the interregnum period, 

specifically on and from the Appointed Date upto the Effective Date, 

such asset shall be deemed to have been first recorded in the books of 

Transferee Company in accordance with the Scheme above and 

thereafter sold by Transferee Company itself; 

12.7. Without prejudice to the other proVIsIOns of this Scheme and 

notwithstanding the fact that vesting of Transferor Company-l occurs 

by virtue of this Scheme itself upon sanction by the NCLT, Transferee 

Company may at any time after coming into effect of this Scheme and 

in accordance with the provisions hereof, if so required under any 



Applicable Law or otherwise, give notice in such form as may be 

required, or as it may deem fit and proper or enter into or execute deeds 

(including deeds of adherence), confirmations, novations, declarations 

or other writings or documents as may be necessary, in order to give 

formal effect to the provisions of this Scheme, including, with or in 

favour of and carry out and perform all such formalities and 

compliances required by (i) any party to any Contract to which 

Transferor Company-I is a party or (ii) any Governmental Authority 

or non- Governmental Authority, in either case in order to give fonnal 

effect to the provisions of the Scheme. Provided however that the 

execution of any confirmation or novation or other writings or 

arrangements shall in no event postpone the giving effect to this 

Scheme from the Effective Date. Transferee Company shall under the 

provisions of this Scheme be deemed to be authorised to execute any 

such documents on behalf of Transferor Company-I and to carry out 

or perform all such above mentioned formalities or compliances that 

are to be carried out or performed by Transferor Company-I. 

12.8. Upon the Effective Date and until the licenses, permit, quotas, 

approvals, incentives, subsidies, rights, claims, leases, tenancy rights, 

liberties, schemes, special status are transferred, vested, recorded 

effected and or perfected, in the record of the appropriate authority, in 

favor of Transferee Company, Transferee Company is authorized to 

carry on business in the name and sty Ie of Transferor Company-I and 

under the relevant license and or pelmit andlor approval, as the case 

may be, and Transferee Company shall keep a record andlor account 

of such transactions; and 



12.9. Transferor Company-1 shall not, without the prior written consent of 

the Board of Directors of Transferee Company or pursuant to any pre­

existing obligation, vary the terms and conditions of service of its 

employees working except in the ordinary course of its business or 

consistent with past practice. 

12.10. Upon this Scheme becoming effective, Transferee Company is 

expressly permitted to revise its annual financial statements (if 

required). The order of the Tribunal sanctioning the Scheme shall be 

deemed to be an ,order of the Tribunal permitting Transferee Company 

to revise its annual fmancial statements and books of accounts to give 

effect to this Scheme and no further act shall be required to be 

undertaken by Transferee Company. 

13. LEGAL PROCEEDINGS 

13.1. All legal proceedings of whatsoever nature, including proceedings 

relating to tax, by or against Transferor Company-l pending and / or 

arising on or after the Appointed Date, shall not abate or be 

discontinued and shall be continued and enforced by or against 

Transferee Company in the manner and to the same extent as would or 

might have been continued and enforced by or against Transferor 

Company-I; 

13.2. Transferee Company undertakes to have all legal or other proceedings 

initiated by or against Transferor Company-l referred to in Clause 13.1 

above transferred into its name and to have the same continued, 



prosecuted and enforced by or against Transferee Company to the 

exclusion of Transferor Company-I. 

14. CONTRACTS, DEEDS AND OTHER INSTRUMENTS 

14.1. Upon coming into effect of this Scheme and subject to the provisions 

of this Scheme, all contracts, deeds, bonds, agreements, schemes, 

arrangements and other instruments of whatsoever nature, to which 

Transferor Company-l is a party or to the benefit of which Transferor 

Company-l may be eligible and which are subsisting or have effect 

immediately before the Effective Date, shall continue in full force and 

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

Company and may be enforced as fully and effectually as if, instead of 

Transferor Company-I, Transferee Company had been a party or 

beneficiary or oblige thereto or thereunder. 

14.2. For the avoidance of doubt and without prejudice to the generality of 

the foregoing clause, it is clarified that upon coming into effect of this 

Scheme, all consents, permissions, licenses, certificates, clearances, 

authorities, power of attorney given by, issued to or executed in favour 

of Transferor Company-l shall stand transferred to Transferee 

Company, as if the same were originally given by, issued to or executed 

in favour of Transferee Company, and Transferee Company shall be 

bound by the terms thereof, the obligations and duties thereunder, and 

the rights and benefits under the same shall be available to Transferee 

Company. Transferee Company shall make applications and do all 

such acts or things which may be necessary to obtain relevant approvals 
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from the concerned Governmental Authorities as may be necessary in 

this regard. 

14.3. With effect from the Effective Date, all inter se contracts solely 

between Transferor Company-l and Transferee Company shall stand 

cancelled and cease to operate, and appropriate effect shall be given to 

such cancellation and cessation in the books of account and records of 

the Transferee Company. 

15. SAVING OF CONCLUDED TRANSACTIONS 

15.1. The transfer and vesting of the assets, liabilities and obligations 

pertaining! relating to Transferor Company-l pursuant to this Scheme, 

and the continuance of the proceedings by or against Transferee 

Company, under Clause 14.1 hereof shall not affect any transactions or 

proceedings already completed by Transferor Company-Ion and after 

the Appointed Date to the end and intent that Transferee Company 

accepts all acts, deeds and things done and executed by and! or on 

behalf of Transferor Company-I, as acts, deeds and things done and 

executed by and on behalf of Transferee Company. 

15.2. Upon coming into effect of this Scheme and with effect from the 

Appointed Date, the resolutions of the Board of Directors of Transferor 

Company-I, including resolutions of any committees authorized by 

and comprising inter alia of members of the Board of Directors of 

Transferor Company-I, as are considered necessary by the Board of 

Directors of Transferee Company and which are validly subsisting, 

shall be considered as resolutions of Transferee Company. The 



approval of the shareholders of Transferee Company to this Scheme 

shall be deemed enough to be sufficient for the purposes of effecting 

the above, and no further resolution would be required to be separately 

passed or taken. 

16. STAFF AND EMPLOYEES 

16.1. Upon this Scheme becoming effective, all staff, workmen and 

employees of Transferor Company-1 in service on the Effective Date 

shall be deemed to have become staff, workmen and employees of 

Transferee Company with effect from the Appointed Date without any 

break, discontinuance or interruption in their service and on the basis 

of continuity of service, and the terms and conditions of their 

employment with Transferee Company shall not be less favorable than 

those applicable to them with reference to Transferor Company-1, on 

the Effective Date. 

16.2. Transferee Company agrees that the services of all such staff, workmen 

and employees of Transferor Company-1 up to the Effective Date shall 

be taken into account for purposes of all retirement benefits to which 

they may be eligible in Transferor Company-Ion the Effective Date. 

16.3. It is expressly provided that as far as the provident fund, gratuity fund, 

employees state insurance, superannuation fund or any other special 

fund (herejnafter collectively referred as "Funds") or policy credited 

or existing for the benefit of the employees, staff of Transferor 

Company-l are concemed, on the Effective Date, Transferee Company 

shall stand substituted for Transferor Company-l and shall for all 



purposes whatsoever in respect of the administrative or the operation 

of such scheme or funds or in relation to the obligations to make 

contributions to the said funds in accordance with the provision of such 

scheme or funds according to the terms provided in the respective trust 

deeds. It is the aim and objectives of the Scheme that all rights and 

duties, power and obligations of Transferor Company-l in relation to 

such schemes or the funds shall become rights and duties, power and 

obligations of Transferee Company. It is clarified that the services of 

the employees of Transferor Company-l will be treated as having been 

continuous for the purpose of aforesaid schemes or funds. Subject to 

substitution of the Transferee Company for the Transferor Company-l 

as aforesaid, the Transferee Company may, at its discretion, either 

maintain separate Funds established by the Transferor Company-l for 

the employees, who are transferred from the Transferor Company-l to 

the Transferee Company or combine those funds with the funds 

established by the Transferee Company. In case the Transferor 

Company-l have not established a separate fund or trust for providing 

provident fund benefits to its employees, but makes contributions to 

the regional provident fund authorities, the Transferee Company may, 

at its discretion, either continue such arrangement or establish a 

separate fund for the purpose or admit such employees to the funds 

established by the Transferee Company, and accordingly take steps for 

transfer of the accumulated balances standing to the credit of such 

employees. 

17. DISSOLUTION OF TRANSFEROR COMPANY-l 



17.1. Transferor Company-l and Transferee Company shall take such other 

step, as may be necessary or expedient to give full and formal effect to 

the provisions of the Scheme. 

17.2. Transferor Company-I shall stand dissolved as on the Effective Date 

in tenus of this Scheme, without the process of winding up. 

17.3. Upon the Scheme taking effect and after dissolution of Transferor 

Company-I, the Board of Directors of Transferee Company is hereby 

authorized to take steps as may be necessary, desirable or proper to 

resolve any questions, doubts, or difficulty whether by reason of any 

Order(s) of the Tribunal(s) or any directive, Order or sanction of any 

authority or otherwise arising out of or under this Scheme or any matter 

therewith. 

< < This space is intentionally left blank> > 
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AMALGAMATION OF TRANSFEROR COMPANY-2 WITH 

TRANSFEREE COMPANY 

18. TRANSFER AND VESTING 

18.1. With effect from the Appointed Date or such other date as may be fixed 

or approved by the Tribunal or any other appropriate authority and 

upon this Scheme becoming effective, the entire business and 

undertaking of Transferor Company-2, shall pursuant to the 

sanctioning of this Scheme by the Tribunal or any other appropriate 

authority and in accordance with the provisions of Sections 230 to 232 

and other applicable provisions, if any, of the Act, be and stand 

transferred to and vested in or be deemed to have been transferred to 

and vested in the Transferee Company, as going concern without any 

further act, instrument, deed, matter or thing to be made, done or 

executed so as to become, as and from the Appointed Date, the 

undertaking of Transferee Company by virtue of and in the manner 

provided in this Scheme. 

19. TRANSFER OF ASSETS 

19.1. All the assets and properties of Transferor Company-2 of whatsoever 

nature and wherever situated, shall, under the provisions of Sections 

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

without any further act or deed, be and stand transferred to and vested 

in Transferee Company or be deemed to be transferred to and vested in 

~ 
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Transferee Company as going concern so as to become, as and from 

the Appointed Date, the assets and properties of Transferee Company. 

19.2. Without prejudice to the provisions of Clause 19.1, in respect of such 

assets and properties of Transferor Company-2 as are movable in 

nature or incorporeal property or are otherwise capable of transfer by 

manual delivery or by endorsement and/ or delivery, the same shall be 

so transferred by Transferor Company-2 and shall, upon such transfer, 

become the assets and properties of Transferee Company without 

requiring any separate deed or instrument or conveyance for the same. 

19.3. In respect of movables other than those dealt with in Clause 19.2 

including sundry debts, receivables, bills, credits, loans and advances, 

if any, whether recoverable in cash or in kind or for value to be 

received, bank balances, investments, earnest money and deposits with 

any Government, quasi government, local or other authority or body or 

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

Appointed Date stand transferred to and vested in Transferee Company 

without any notice or other intimation to the debtors (although 

Transferee Company may without being obliged and if it so deems 

appropriate at its sole discretion, give notice in such [onn as it may 

deem fit and proper, to each person, debtor, or depositor, or any class 

of them, as the case may be, that the said debt, loan, advance, balance 

or deposit stands transferred and vested in Transferee Company). In 

addition, Transferor Company-2 may, if so required by Transferee 

Company, issue notices in such fonn as Transferee Company may 

deem fit and proper stating that pursuant -to the Tribunal having 

sanctioned this Scheme and upon this Scheme becoming effective, the 

relevant debt, loan, advance or other asset, be paid oLl!lade good or 



held on account of Transferee Company, as the person entitled thereto, 

to the end and intent that the right of Transferor Company-2 to recover 

or realize the same stands transferred to Transferee Company and that 

appropriate entries should be passed in their respective books to record 

the aforesaid changes. 

19.4. All the statutory licenses, pennits, quotas, approvals, permISSIons, 

registrations, incentives, tax deferrals and benefits, subsidies, 

concessions, grants, rights, claims, leases, tenancy rights/ lease or 

license rights, liberties, special status, no objection celiificates and 

other benefits or privileges enjoyed or conferred upon or held or 

availed of by Transferor Company-2 and all rights and benefits that 

have accrued or which may accrue to Transferor Company-2, whether 

before or after the Appointed Date, shall, under the provisions of 

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

any, without any further act, instrument or deed, cost or charge be and 

stand transferred to and vest in or be deemed to be transferred to and 

vested in and be available to Transferee Company so as to become, as 

and from the Appointed Date licenses, permits, quotas, approvals, 

permissions, registrations, incentives, tax deferrals and benefits 

including excise exemption, subsidies, concessions, grants, rights, 

claims, leases, tenancy rights/ lease or license rights, liberties, special 

status and other benefits or privileges of Transferee Company and shall 

remain valid, effective and enforceable on the same terms and 

conditions. All Intellectual Property Rights, brands, copyrights, 

trademarks, statutory licenses, or consents to carry on the operations 

and business of Transferor Company-2 shall stand vested in or 

transferred to Transferee Company without any further act or deed and 

shall be appropriately mutated by the statutory authorities concerned in 



favour of Transferee Company. The benefit of all brands, copyrights, 

trademarks, statutory and regulatory permissions, environmental 

approvals and consents, goods and service tax registrations, sales tax 

registrations, eXclse registrations, service tax registrations or other 

licenses and consents shall vest in and become available to Transferee 

Company. 

19.5. Benefits of any and all corporate approvals as may have already been 

taken by Transferor Company-2, whether being in the nature of 

compliances or otherwise, including without limitation, approvals 

under sections 180, 181, 185 and 186 or any other sections of the Act 

as and to the extent applicable and any other applicable provisions of 

the Act, read with the rules and regulations made thereunder, shall 

stand transferred to Transferee Company, as the said corporate 

approvals and compliances shall be deemed to have been taken! 

complied with by Transferee Company. 

19.6. Upon coming into effect of this Scheme on the Appointed Date, all 

consents, permissions, licenses, approvals, registrations, certificates, 

clearances and authorities in respect to or under the provision( s) of the 

Factories Act 1948, Industrial Disputes Act 1947, Industries 

(Development and Regulation) Act 1951, Payment of Wages Act 1936, 

Payment of Gratuity Act 1972, Payment of Bonus Act 1965, Industrial 

Employment (Standing Orders) Act 1946, Contract Labour 

(Regulations and Abolition) Act 1970, Employees' State Insurance Act 

1952, Employees' Provident Funds and Miscellaneous Provisions Act 

1952, Employee's Compensation Act, 1923 and Workmen's 

Compensation Rules, 1924, Minimum Wages Act, 1948, Apprentices 

Act, 1961....a1:!~prenticeship Rules, 1992, Employment Exchanges 



(Compulsory Notification of Vacancies) Act 1959, State Labour 

Welfare Fund laws, Motor Vehicle Act 1988, Environment Protection 

Act 1986 read with Bio-Medical Waste Management Rules, 2016, E­

Waste (Management) Rules, 2016, Batteries (Management and 

Handling) Rules,2001, Water (Prevention and Control of Pollution) 

Act 1974, Central Ground water Authority (Constituted under section 

3 (3) of the Environment (Protection) Act, 1986, Air (Prevention and 

Control of Pollution) Act 1981, Electricity Act 2003, Bureau of Indian 

Standards Act, 2016 and Bureau of Indian Standards (Certification) 

Regulations, 1988, Legal Metrology Act, 2009, State laws on Tax on 

Professions and Trades, the Code on Wages, 2019 (if applicable), the 

Industrial Relations Code, 2020 (if applicable), Code On Social 

Security, 2020 (if applicable), the Occupational Safety, Health And 

Working Conditions Code, 2020 (if applicable), the Labour and 

Industrial codes (as and when applicable) andlor any other Applicable 

Laws of the Government or any authority, originally given by, issued 

to or executed in favour of Transferor Company-2 shall stand 

transferred or deemed amended in favour of Transferee Company as if 

the same were originally given by, issued or executed in favour of 

Transferee Company, and the rights and benefits under the same shall 

be available to Transferee Company and consequently, the concerned 

Government or authority shall carry out necessary mutations in favour 

of Transferee Company. 

19.7. All the statutOlY or other licenses, pennits, quotas, approvals, 

authorizations [including Export Promotion Capital Goods (EPCG) 

Authorization], sanctions (including pertaining to electricity, water, 

telephones), pennissions, registrations (including for vehicles), 

incentives, tax deferrals, export incentives, duty drawbacks, credits, 
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exemptions and benefits (including but not limited to that under the 

Foreign Trade Policy, MODVAT/CENV AT, sales taxN AT, GST, and 

service tax), subsidies, concessions, grants, rights, claims, leases, 

tenancy rights, liberties, special status, no objection certificates and 

other benefits or privileges enjoyed or conferred upon or held or 

availed of by, or vested in, Transferor Company-2 and all rights and 

benefits that have accrued or which may accrue to Transferor 

Company-2, whether before or after the Appointed Date, shall, under 

the provisions of Sections 230 to 232 ofthe Act and all other applicable 

provisions, if any, without any fUl1her act, instrument or deed, cost or 

charge be and stand transferred to and vested in or be deemed to be 

transferred to and vested in and be available to Transferee Company so 

as to become, as and from the Appointed Date, licenses, pennits, 

quotas, approvals, sanctions, permissions, registrations, incentives, tax 

deferrals and benefits, subsidies, concessions, grants, rights, claims, 

leases, tenancy rights, liberties, special status and other benefits or 

privileges etc. of Transferee Company and shall remain valid, effective 

and enforceable on the same terms and conditions. 

19.8. Since each of the pennlSSlOns, approvals, consents, sanctions, 

remissions, special reservations, incentives, concessions and other 

authorizations of Transferor Company-2 shall stand transferred by the 

order of the Tribunal to Transferee Company, Transferee Company 

shall file the relevant intimations, for the record of the statutory 

authorities who shall take them on file, pursuant to the orders of the 

Tribunal. 

19.9. With effect from the Appointed Date and upon this Scheme becoming 

effective, all immovable properties including but not limited to land 
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and buildings or any other immovable property of Transferor 

Company-2, whether freehold or leasehold, and any documents of title, 

rights and easements in relation thereto shall stand transferred to and 

be vested in Transferee Company, without any further instrument, deed 

or act or payment of any further fee, charge or securities either by 

Transferor Company-2 or Transferee Company. 

19.10. With effect from the Appointed Date and upon this Scheme becoming 

effective, Transferee Company shall be entitled to exercise all rights 

and privileges and be liable to pay ground rent, taxes and fulfill 

obligations, in relation to or applicable to such immovable properties. 

The mutation! substitution ofthe title to the immovable properties shall 

be made and duly recorded in the name of Transferee Company by the 

appropriate authorities pursuant to the sanction of the Scheme by the 

Tribunal and upon this Scheme becoming effective in accordance with 

the terms hereof. 

19.11. All assets and properties of Transferor Company-2 as on the Appointed 

Date, whether or not included in the books of Transferor Company-2, 

and all assets and properties which are acquired by Transferor 

Company-2, on or after the Appointed Date but prior to the Effective 

Date, shall be deemed to be and shall become the assets and properties 

of Transferee Company, and shall under the provisions of Sections 230 

to 232 and all other applicable provisions, if any, of the Act, without 

any further act, instrument or deed, be and stand transferred to and 

vested in and be deemed to have been transferred to and vested in 

Transferee Company upon coming into effect of this Scheme pursuant 

to the provisions of Sections 230 to 232 of the Act, provided however, 

that no onerous asset shall have been acquired by Transferor Company-



2 after the date offiling of the Scheme without the prior written consent 

of the Board of Directors of Transferee Company. 

19.12. Subject to the other provisions of this Scheme, with effect from the 
Appointed Date, all licenses, permissions, approvals, consents, 

sanctions, reservations, concessions, tax holidays, if applicable, 

incentives, subsidies, registrations and no-objection certificates 

obtained by Transferor Company-2 shall stand assigned by the order of 

the Tribunal to Transferee Company. Transferee Company shall file 

the relevant intimations, for the record of statutory authorities who 

shall take them on file, pursuant to the vesting orders of the Tribunal. 

Since Transferor Company-2 will be transferred to and vested in 

Transferee Company as going concerns without any break or 

interruption in the operations thereof, Transferee Company shall be 

entitled to the benefit of all such licenses, permissions, approvals, 

consents, sanctions, reservations, tax holidays (pertaining to Direct and 

Indirect Taxation), incentives, subsidies, all special economic zones, 

benefits, registrations and no-objection certificates and to carry on and 

continue the operations of Transferor Company-2 on the basis of the 

same upon this Scheme becoming effective. 

19.13. For avoidance of doubt, and without prejudice to the generality of the 

applicable provisions of the Scheme, it is clarified that with effect from 

the Effective Date and till such time that the name ofthe bank accounts 

of Transferor Company-2 would be replaced with that of Transferee 

Company, Transferee Company shall be entitled to operate the bank 

accounts of Transferor Company-2 in the name of Transferor 

Company-2 in so far as may be necessary. All cheques and other 

negotiable instruments, payment orders received or .-m-esented for 
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encashment which are in the name of Transferor Company-2 after the 

Effective Date shall be accepted by the bankers of Transferee Company 

and credited to the account of Transferee Company, if presented by 

Transferee Company. Transferee Company shall be allowed to 

maintain bank accounts in the name of Transferor Company-2 for such 

time as may be detennined to be necessary by Transferee Company for 

presentation and deposition of cheques and pay orders that have been 

issued in the name of Transferor Company-2. It is hereby expressly 

clarified that any legal proceedings by or against Transferee Company 

in relation to the cheques and other negotiable instruments, payment 

orders received or presented for encashment which are in the name of 

Transferor CompanY-2 shall be instituted, or as the case may be, 

continued by or against Transferee Company after the coming into 

effect of this Scheme. 

19.14. The varIOUS bank accounts and amount lying in bank accounts 

pertaining to Transferor Company-2 shall be transferred to Transferee 

Company. Such transfer shall be made in the manner mutually agreed 

upon by the respective Boards of Transferee Company and Transferor 

Company-2 and shall take effect from the Appointed Date. 

Notwithstanding the change in name of Transferor Company-2, the 

relevant banks shall honour all cheques or bank transactions pertaining 

to Transferor Company-2 post the Appointed Date for and on behalf of 

Transferee Company, which shall be entitled to operate the said bank 

accounts from the Effective Date. 

19.15. Upon coming into effect of this Scheme, Transferee Company shall be 

entitled to use all packaging, labels, point of sale material, sign board, 

samples, closures, other publicity material, etc., lying unused and 



which Transferor Company-2 is entitled to use under any statutes/ 

regulations, till such time as all of such packaging, labels, closures, etc. 

are exhausted. 

20. TRANSFER OF LIABILITIES 

20.1. Upon this Scheme becoming effective and with effect from the 

Appointed Date, all liabilities of Transferor Company-2 including all 

secured and unsecured debts, sundry creditors, liabilities (including 

contingent liabilities), duties and obligations and undertakings of 

Transferor Company-2 of every kind, nature and description 

whatsoever and howsoever arising, raised or incurred or utilized for its 

business activities and operations (herein referred to as the 

"Liabilities"), shall, pursuant to the sanction of this Scheme by the 

Tribunal and under the provisions of Sections 230 to 232 and other 

applicable provisions, if any, of the Act, without any further act, 

instrument or deed, be transferred to and vested in or be deemed to have 

been transferred to and vested in Transferee Company, along with any 

charge, encumbrance, lien or security thereon, and the same shall be 

assumed by Transferee Company to the extent they are outstanding on 

the Effective Date so as to become as and from the Appointed Date the 

Liabilities of Transferee Company on the same telIDS and conditions as 

were applicable to Transferor Company-2, and Transferee Company 

shall meet, discharge and satisfy the same and further it shall not be 

necessary to obtain the consent of any third party or other person who 

is a party to any contract or arrangement by virtue of which such 

Liabilities have arisen in order to give effect to the provisions of this 

Clause. 



20.2. All debts, liabilities, duties and obligations of Transferor Company-2 

as on the Appointed Date, whether or not provided in the books of 

Transferor CompanY-2, and all debts and loans raised, and duties, 

liabilities and obligations incurred or which arise or accrue to 

Transferor Company-2 on or after the Appointed Date till the Effective 

Date, shall be deemed to be and shall become the debts, loans raised, 

duties, liabilities and obligations incurred by Transferee Company by 

virtue of this Scheme. 

20.3. Where any such debts, loans raised, liabilities, duties and obligations 

(including contingent liabilities) of Transferor Company-2 as on the 

Appointed Date have been discharged or satisfied by Transferor 

Company-2 after the Appointed Date and prior to the Effective Date, 

such discharge or satisfaction shall be deemed to be for and on account 

of Transferee Company. 

20.4. All loans raised and utilized and all liabilities, duties and obligations 

incurred or undertaken by Transferor Compally-2 in the ordinary 

course of its business after the Appointed Date and prior to the 

Effective Date shall be deemed to have been raised, used, incurred or 

undertaken for and on behalf of Transferee Company and to the extent 

they are outstanding on the Effective Date, shall, upon coming into 

effect of this Scheme and under the provisions of Sections 230 to 232 

of the Act, without any further act, instrument or deed, be and stand 

transferred to and vested in or be deemed to have been transferred to 

and vested in Transferee Company and shall become the loans and 

liabilities, duties and obligations of Transferee Company which shall 

meet, discharge and satisfy the same. 



20.5. Loans, advances and other obligations (including any guarantees, 

letters of credit, letters of comfort or any other instrument or 

arrangement which may give rise to a contingent liability in whatever 

fonn), if any, due or which may at any time in future become due 

between Transferor Company-2 and Transferee Company, shall, ipso 

facto, stand discharged and come to an end and there shall be no 

liability in that behalf on any party and appropriate effect shall be given 

in the books of accounts and records of Transferee Company. It is 

hereby clarified that there will be no accrual of interest or other charges 

in respect of any inter-company loans, advances and other obligations 

with effect from the Appointed Date. 

20.6. Upon coming into effect of this Scheme, all credit facilities, sanctioned 

by banks or any other party, whether utilized or not, as on the Effective 

Date shall stand transferred to and vested in or be deemed to have been 

transferred to and vested in Transferee Company as if the same were 

sanctioned to Transferee Company. 

21. TAXES 

21.1. Upon this Scheme becoming effective, all Taxes payable by Transferor 

Company-2 under the Income Tax Act, Customs Act, 1962, Central 

Excise Act, 1944, State Sales Tax laws, Central Sales Tax Act, 1956, 

Central Goods and Service Tax law (CGST), State Goods and Service 

Tax law (SGST) and Integrated Goods and Service Tax law (IGST), or 

other Applicable Laws/ regulations dealing with taxes/ duties/ levies 

(hereinafter in this Clause referred to as "Tax Laws") shall be 



transferred to the account of Transferee Company; similarly all credits 

for taxes including Minimum Alternate Tax, Tax deduction at source 

on income of Transferor Company-2 or obligation for deduction of tax 

at source on any payment made by or to be made by Transferor 

Company-2 shall be made or deemed to have been made and duly 

complied with by Transferee Company if so made by Transferor 

Company-2. Similarly, any advance tax payment required to be made 

for by the specified due dates in the tax laws shall also be deemed to 

have been made by Transferee Company if so made by Transferor 

Company-2. Any refunds under the Tax Laws due to Transferor 

Company-2, consequent to the assessments made on Transferor 

Company-2 and for which no credit is taken in the accounts as on the 

date immediately preceding the Appointed Date shall also belong to 

and be received by Transferee Company. 

21.2. All Taxes of any nature, duties, cess or any other like payment or 

deductions made by Transferor Company-2 to any statutory authorities 

such as Income Tax, Sales TaxlGST, Service Tax etc. or any tax 

deduction I collection at source, tax credits under Tax laws, relating to 

the period after the Appointed Date up to the Effective Date shall be 

deemed to have been paid by or on account of Transferee Company 

and the relevant authorities shall be bound to transfer to the account of 

and give credit for the same to Transferee Company upon the passing 

of the orders on this Scheme by the Tribunal upon relevant proof and 

documents being provided to the said authorities. 

21.3. The income tax, if any, paid by Transferor Company-2 on or after the 

Appointed Date, in respect of income assessable from that date, shall 



be deemed to have been paid by or for the benefit of Transferee 

Company. 

21.4. Upon this Scheme becoming effective, Transferee Company is 

expressly permitted to revise and file its income tax returns including 

tax deducted at source returns, goods and services tax returns, excise 

tax returns and other tax returns (including revised returns) as may be 

necessary and expressly reserves the right to make such provisions in 

its returns, and to claim refunds and credits etc. pertaining to Transferor 

Company-2 notwithstanding that the statutory period for such revision 

and filing may have lapsed. Transferee Company shall be entitled to 

claim and be allowed credit or benefits of all tax deduction certificates, 

advance tax or other tax payments, credits or duty drawbacks or 

advance licenses or any other credit or benefit of any tax, duty, cenvat, 

incentive etc. relating to Transferor Company-2, notwithstanding that 

such certificates or challans or any other documents for tax payments 

or creditslbenefits etc. may have been issued or made in the name of 

Transferor Company-2. Such credit! benefit shall be allowed without 

any further act or deed by Transferee Company or the need for any 

endorsements on such certificates, challans, documents etc. to be done 

by the issuers or any authority. 

21.5. All expenses of Transferor Company-2 which are disallowed earlier 

and are covered under Section 43B of the Income Tax Act, in relation 

and pertaining to its business, shall be claimed as a deduction by 

Transferee Company as if paid by it. The transfer of the entire business 

and undertaking of Transferor Company-2 shall be considered as 

succession of business by Transferee Company. 
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21.6. Further, any taxes paid and taxes deducted at source and deposited by 

Transferee Company on inter se transactions during the period between 

the Appointed Date and the Effective Date shall be treated as advance 

tax paid by Transferee Company and shall be available to Transferee 

Company for set-off against its liability under the Income Tax Act and 

excess tax so paid shall be eligible for refund together with interest. 

21.7. Upon this Scheme becoming effective, any IDS/TCS deposited, 

TDSITCS certificates issued, or TDS/TCS returns filed by Transferor 

Company-2 shall continue to hold good as if such TDS/TCS amounts 

were deposited, IDS/TCS certificates were issued, and TDS/ TCS 

retUlTIS were filed by Transferee Company. Any TDS/TCS deducted 

by, or on behalf of Transferor Company-2 on inter se transactions will 

be treated as advance tax deposited by Transferee Company. 

21.8. Without prejudice to the foregoing, with effect from the Appointed 

Date, all inter-party transactions between Transferor Company-2 and 

Transferee Company shall be considered as intra-party transactions for 

all purposes. 

21.9. All the expenses incurred by the Companies in relation to this Scheme, 

including stamp duty expenses, if any, shall be allowed as deduction in 

accordance with Section 35DD of the Income Tax Act over a period of 

5 years beginning with the previous year in which this Scheme becomes 

effective from Appointed Date. 

21.10. Without prejudice to the generality of the above, all benefits including 

under the Income Tax Act, CGST, SGST, IGST, sales tax, excise duty, 

customs duty, service tax, VAT, etc., to which the Transferor 



Company-2 is entitled to in terms of the applicable Tax Laws ofthe 

Union and State Governments, shall be available to and vest in 

Transferee Company. 

22. ENCUMBRANCES 

The transfer and vesting of the assets of Transferor Company-2 to and 

in Transferee Company shall be subject to the mortgages and charges, 

if any, affecting the same, as and to the extent hereinafter provided: 

22.1. All the existing securities, mortgages, charges, encumbrances or liens 

(the "Encumbrances"), if any, as on the Appointed Date and created 

by Transferor Company-2 after the Appointed Date, over the assets or 

any part thereof transferred to Transferee Company by virtue of this 

Scheme and in so far as such Encumbrances secure or relate to 

liabilities of Transferor Company-2, the same shall, after the Effective 

Date, continue to relate and attach to such assets or any part thereof to 

which they are related or attached prior to the Effective Date and as are 

transferred to Transferee Company and such Encumbrances shall not 

relate or attach to any of the other assets of Transferee Company. 

22.2. The existing Encumbrances over the assets and properties of 

Transferee Company or any part thereof which relate to the liabilities 

and obligations of Transferee Company prior to the Effective Date 

shall continue to relate only to such assets and properties and shall not 

extend or attach to any of the assets and properties of Transferor 

Company-2 transferred to and vested in Transferee Company by virtue 

of this Scheme. 
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22.3. Any reference in any security documents or arrangements to which 

Transferor Company-2 and its assets and properties, shall be construed 

as a reference to Transferee Company and the assets and propeliies of 

Transferor Company-2 shall be transferred to Transferee Company by 

virtue of this Scheme. Without prejudice to the foregoing provisions, 

Transferor Company-2 and Transferee Company may execute any 

instmments or documents or do all the acts and deeds as may be 

considered appropriate, including the filing of necessary particulars 

and/or modification(s) of charge(s), with the Registrar of Companies 

to give formal effect to the above provisions, if required upon coming 

into effect of this Scheme, Transferee Company alone shall be liable to 

perform all obligations in respect of the Liabilities, which have been 

transferred to it in terms of the Scheme. 

22.4. It is hereby provided that all documents executed andlor filed including 

but not limited to documents related to charges, encumbrance or right, 

whether or not registered with any Governmental authority (including 

Registrar of Companies) or any other person as regards the transfer and 

vesting of assets of Transferor Company-2, shall be deemed to have 

been executed andlor filed andlor registered by Transferee Company, 

and Transferee Company shall not be required to execute and/or 

perform any further act, instrument or deed separately. It is further 

clarified that filing of the certified copy(ies) of the Order of the NCLT 

sanctioning this Scheme with the Registrar of Companies shall be 

deemed to be sufficient for modifying or creating the charges in favor 

of the secured creditors of the Transferor Company-2 as against 

Transferee Company, as applicable, as required as per the provision of 

this Sche~ 
.--:,--. 
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22.5. Further, where any document in case of any encumbrance, charge 

andlor right created by Transferor Company-2, is transferred to or 

replaced by Transferee Company, no duty (including stamp duty), levy 

andlor cess of any nature will be 'payable by Transferee Company at the 

time of replacement andlor modification of the encumbrance, charge 

andlor right with any Governmental authority (including Registrar of 

Companies) or any other person as the case maybe and the duty and 

other levies already paid by Transferor Company-2 shall be deemed to 

have been paid by Transferee Company. 

22.6. It is expressly provided that, save as herein provided, no other tetms or 

conditions of the liabilities transfelTed to Transferee Company is 

modified by virtue of this Scheme except to the extent that such 

amendment is required statutorily or by necessary implication. 

22.7. The provisions of this Clause shall operate in accordance with the terms 

of the Scheme, notwithstanding anything to the contrary contained in 

any instrument, deed or writing or the terms of sanction or issue or any 

security document; al1 of which instruments, deeds or writings shall be 

deemed to stand modified andl or superseded by the foregoing 

provisions. 

23. CONSIDERATION 

23.1. Upon occurrence of the Effective Date and in consideration for the 

amalgamation of Transferor Company-2 into Transferee Company, 

Transferee Company shall, without any further act or deed, issue and 



allot to each equity shareholder of Transferor Company-2 (whose name 

is recorded in the register of members of Transferor Company-2 on the 

Record Date or to their respective heirs, executors, administrators or 

other legal representatives or the successors-in-title, as the case may 

be), the following equity shares: 

U3 Equity Sharers) of the face value of Rs. 101- each of Transferee 

Company credited asfully paid-up,for every 10,000 equity shares 

ofRs 101- each,fully paid-up, held in Transferor Company-2" 

23.2. The aforesaid Part-III Share Entitlement Ratio for the issue of shares 

by Transferee Company against the shares held by the shareholders in 

Transferor Company-2 is based on the recommendations made in the 

Share Exchange Report dated 14th March 2024 issued by Manuj 

Singhal, Registered valuer. 

23.3. Any fractional entitlement arising on account of issuance of equity 

shares in terms of Clauses 23.1 above shall be rounded off to nearest 

one share. 

23.4. The equity shares of Transferee Company to be issued and allotted in 

terms of Clauses 23.1 above, hereinabove shall rank pari passu in all 

respects with the existing equity shares of Transferee Company. 

23.5. The shares to be issued by Transferee Company pursuant to the above 

Clauses in respect of such of the shares of Transferor Company-2 

which are held in abeyance under the provisions of Section 126 of the 

Act (erstwhile Section 206A of the Companies Act 1956) or otherwise 



shall, pending allotment or settlement of the dispute by order of a court 

or otherwise, also be kept in abeyance by Transferee Company. 

23.6. The Shares to be issued and allotted in tenns hereof will be subject to 

the Memorandum and Articles of Association of Transferee Company 

and shall be deemed to be in compliance with the Act, and other 

notifications, guidelines issued by the statutory/regulatory authorities 

in India. 

23.7. Approval of this Scheme by the shareholders of Transferee Company 

shall be deemed to be the due compliance of the provisions of Section 

62(1)( c) of the Act and the other relevant and applicable provisions of 

the Act for the issue and allotment of equity shares by Transferee 

Company to the shareholders of Transferor Company-2, as provided in 

this Scheme and no separate resolution under the Act would be required 

to be passed. 

23.8. The shareholders of Transferor Company-2 whose demat account 

details may be available with either of Transferor Company-2 and/or 

with Transferee Company, or who may provide such details to 

Transferee Company on or before such date as may be determined by 

the Board of Directors of Transferee Company in this regard, shall be 

issued the shares of Transferee Company (as they may be entitled to 

pursuant to this Scheme) in the dematerialized fonn, and the remaining 

shareholders of Transferor Company-2 shall be issued physical share 

certificates with regard to the shares of Transferee Company as they 

may be entitled to pursuant to this Scheme. 
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23.9. Such physical share certificates (if any) shall be sent by Transferee 

Company to each ofthe shareholders of Transferor Company-2 at their 

respective registered addresses, as appearing in the register of members 

maintained by Transferor Company-2 with respect to their 

shareholders (or in the case of joint shareholders - to the address of that 

one of the joint shareholders whose name stands first in such register 

of members in respect of such joint shareholding) and Transferee 

Company shall not be responsible for any loss in transit. 

23.10. The aforesaid Part-III Share Entitlement Ratio as referred in Clause 

23.1 above, shall be suitably adjusted for any changes in the share 

capital position, whether by means of a bonus issue, split of shares, 

sub-division of shares, consolidation of shares, capital reduction, re­

classification of shares or any other corporate action. All such 

adjustments to the equity shares on Amalgamation shall be deemed to 

be carried out as an integral part of this Scheme, and the resultant 

Equity Shares on Amalgamation shall be adopted in Clause 23.1 above 

without any further act or deed, upon agreement in writing by both 

Transferee Company and Transferor Company-2. 

23.11. Upon this Scheme becoming effective, as a consequence of the merger 

of the Transferor Company-2 with Transferee Company, all preference 

shares and optionally convertible debentures which Transferee 

Company holds in Transferor Company-2 (either directly or through 

nominees) shall stand cancelled without any issue or allotment of 

shares/debentures or payment whatsoever by Transferee Company in 

lieu of such preference shares and optionally convertible debentures of 

Transf~ror Company-2. 



24. ACCOUNTING TREATMENT 

24.1. ACCOUNTING TREAT1v1E T IN THE BOOKS OF THE 

TRANSFEREE CONlP ANY 

24.1.1. Upon this Scheme becoming effective and with effect from the 

Appointed Date, the Transferee Company shall account for the 

amalgamation in its books of accounts, as per 'The Pooling of Interests 

Method' prescribed under Accounting Standard 14- 'Accounting for 

Amalgamations' notified by the Central Government under Section 

133 and other applicable provisions of the Act read with the rules made 

thereunder, amended from time to time. 

24.1.2. Transferee Company shall, record all the assets, liabilities and reselV'es 

of Transferor Company-2, transferred to and vested in it pursuant to 

this Scheme, at their respective book values as appearing in the books 

of Transferor Company-2 at the close of the business of the day 

immediately preceding Appointed Date. The balance in Reserves and 

Surplus accounts of the Transferor Company-2, as on the Appointed 

Date, shall be transferred to the corresponding" reserves in Transferor 

Company-2. In other words, identity of reserves of Transferor 

Company-2 shall be preserved. 

24.1.3. Transferee Company shall credit to its share capital account, the 

aggregate face value of the equity shares issued by it pursuant to 

Clauses 23.1 of this Scheme. 

24.1.4. Inter-Company balances and inter-company investments, if any, 

between Transferor Company-2 and Transferee Company, shall stand 
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cancelled and there shall be no further obligation/outstanding in that 

behalf. The corresponding effect shall be given in the books of account 

and records of Transferee Company for the reduct jon of any assets or 

liabilities, as the case may be. 

24.1.5. The difference, if any, between the consideration discharged by 

Transferee Company as per Clause 23 and the net asset value of 

Transferor Company-2 transferred to Transferee Company as per 

Clause 24.1.2 after taking into account the adjustment pursuant to 

cancellation of inter-company balances and inter-company 

investments (if any) as per Clause 24.1.4 above, shall be adjusted, 

against the capital reserve of the Transferee Company. 

24.1.6. In case of any differences in accounting policies between Transferor 

Company-2 and Transferee Company, the accounting policies 

followed by Transferee Company shall prevail to ensure that the 

fmancial statements reflect the fmancial position on the basis of 

consistent policies. The effects on the financial statement on any 

changes in accounting policies will be reported in accordance with 

Accounting Standard (AS 5), 'Net Profit or Loss for the Period, Prior 

Period Items and Changes in Accounting Policies'. 

24.2. ACCOUNTING TREATMENT IN TIIE BOOKS OF TRANSFEROR 

COMPANY-2 

24.2.1. As Transferor Company-2 stands dissolved without being wound up 

upon this Scheme becoming effective, as mentioned in Clause 30.2 of 

the Scheme and all assets, reserves and liabilities shall be transferred 



to Transferee Company, hence there is no accounting treatment 

prescribed under this Scheme in the books of Transferor Company-2. 

25. BUSINESS AND PROPERTY IN TRUST FOR TRANSFEREE 

COMPANY 

During the period between the Appointed Date and the Effective Date: 

25.1. Transferor Company-2 undertakes to preserve and carry on its 

business, with reasonable diligence and business prudence and shall 

not sell, transfer, alienate, charge, mortgage, or encumber or otherwise 

deal with or dispose of any undertaking or any part thereof; 

25.2. Transferor Company-2 shall carry on and be deemed to have carried on 

all business and activities and shall stand possessed of all the assets 

and, rights, title and interest therein, for and on account of, and in trust 

for Transferee Company; 

25.3. All the income or profits accruing or arising to Transferor Company-2 

or expenditure or losses arising or incurred by Transferor Company-2 

shall for all purposes be treated and deemed to be and accrue as the 

profits or income or expenditure or losses (as the case may be) of 

Transferee Company; 

25.4. Transferee Company shall be entitled, pending the sanction of the 

Scheme, to apply to the Central/State Government and all other 

agencies, departments and authorities concerned as are necessary under 

any law for such consents, approvals and sanctions which Transferee 



Company may require to carry on the business of Transferor Company-

2' , 

25.5. Transferor Company-2 shall not without the prior written consent of 

the Board of Directors of Transferee Company or pursuant to any pre­

existing obligation, sell, transfer or otherwise alienate, charge~ 

mortgage or encumber or otherwise deal with or dispose of its 

undertaking or any part thereof or any material assets, except in the 

ordinary course of its business; 

25.6. In case any transaction of sale of assets (including the investments held 

by Transferor Company-2) takes place during the interregnum period, 

specifically on and from the Appointed Date upto the Effective Date, 

such asset shall be deemed to have been first recorded in the books of 

Transferee Company in accordance with the Scheme above and 

thereafter sold by Transferee Company itself; 

25.7. Without prejudice to the other provisions of this Scheme and 

notwithstanding the fact that vesting of Transferor Company-2 occurs 

by virtue of this Scheme itselfupon sanction by the NCLT, Transferee 

Company may at any time after coming into effect of this Scheme and 

in accordance with the provisions hereof, if so required under any 

Applicable Law or otherwise, give notice in such form as may be 

required, or as it may deem fit and proper or enter into or execute deeds 

(including deeds of adherence), confirmations, novations, declarations 

or other writings or documents as may be necessary, in order to give 

formal effect to the provisions of this Scheme, including, with or in 

favour of and carry out and perform all such formalities and 

compliances "required by (i) any party to any Contract to ~j~h 



Transferor Company-2 is a party or (ii) any Governmental Authority 

or non- Governmental Authority, in either case in order to give fOlTIlal 

effect to the provisions of the Scheme. Provided however that the 

execution of any confIrmation or novation or other writings or 

arrangements shall in no event postpone the giving effect to this 

Scheme from the Effective Date. Transferee Company shall under the 

provisions of this Scheme be deemed to be authorised to execute any 

such documents , on behalf of Transferor Company-2 and to carry out 

or perform all such above mentioned formalities or compliances that 

are to be carried out or performed by Transferor Company-2. 

25.8. Upon the Effective Date and until the licenses, permit, quotas, 

approvals, incentives, subsidies, rights, claims, leases, tenancy rights, 

liberties, schemes, special status are transferred, vested, recorded 

effected and or perfected, in the record of the appropriate authority, in 

favor of Transferee Company, Transferee Company is authorized to 

carry on business in the name and style of Transferor Company-2 and 

under the relevant license and or permit and/or approval, as the case 

may be, and Transferee Company shall keep a record and/or account 

of such transactions; 

25.9. Transferor Company-2 shall not, without the prior written consent of 

the Board of Directors of Transferee Company or pursuant to any pre­

existing obligation, vary the terms and conditions of service of its 

employees working except in the ordinary course of its business or 

consistent with past practice. 

25.10.Upon this Scheme becoming effective, Transferee Company is 

expressly permitted to revise its annual [mancial statements. the order 



of the Tribunal sanctioning the Scheme shall be deemed to be an order 

of the Tribunal permitting Transferee Company to revise its annual 

[mancial statements and books of accoilllts to give effect to this Scheme 

and no further act shall be required to be undertaken by Transferee 

Company. 

26. LEGAL PROCEEDINGS 

26.1. All legal proceedings of whatsoever nature, including proceedings 

relating to Taxes, by or against Transferor Company-2 pending and / 

or arising on or after the Appointed Date, shall not abate or be 

discontinued and shall be continued and enforced by or against 

Transferee Company in the manner and to the same extent as would or 

might have been continued and enforced by or against Transferor 

Company-2; 

26.2. Transferee Company undertakes to have all legal or other proceedings 

initiated by or against Transferor Company-2 referred to in Clause 26.1 

above transferred into its name and to have the same continued, 

prosecuted and enforced by or against Transferee Company to the 

exclusion of Transferor Company-2. 

27. CONTRACTS, DEEDS AND OTHER INSTRUMENTS 

27.1. Upon coming into effect of this Scheme and subject to the provisions 

of this Scheme, all contracts, deeds, bonds, agreements, schemes, 

arrangements and other instruments of whatsoever nature, to which 

T~rot Company-2 is a party or to the benefit of which Transferor 



Company-2 may be eligible and which are subsisting or have effect 

immediately before the Effective Date, shall continue in full force and 

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

Company and may be enforced as fully and effectually as if, instead of 

Transferor Company-2, Transferee Company had been a party or 

beneficiary or oblige thereto or thereunder. 

27.2. For the avoidance of doubt and without prejudice to the generality of 

the foregoing clause, it is clarified that upon coming into effect of this 

Scheme, all consents, permissions, licenses, certificates, clearances, 

authorities, power of attorney given by, issued to 01: executed in favour 

of Transferor Company-2 shall stand transferred to Transferee 

Company, as if the same were originally given by, issued to or executed 

in favour of Transferee Company, and Transferee Company shall be 

bound by the terms thereof, the obligations and duties thereunder, and 

the rights and benefits under the same shall be available to Transferee 

Company. Transferee Company shall make applications and do all 

such acts or things which may be necessary to obtain relevant approvals 

from the concerned Governmental Authorities as may be necessary in 

this regard. 

27.3. With effect from the Effective Date, all inter se contracts solely 

between Transferor Company-2 and Transferee Company shall stand 

cancelled and cease to operate, and appropriate effect shall be given to 

such cancellation and cessation in the books of account and records of 

Transferee Company. 
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28. SAVING OF CONCLUDED TRANSACTIONS 

28.1. The transfer and vesting of the assets, liabilities and obligations 

pertaining! relating to Transferor Company-2 pursuant to this Scheme, 

and the continuance of the proceedings by or against Transferee 

Company, under Clause 28.1 hereof shall not affect any transactions or 

proceedings already completed by Transferor Company-2 on and after 

the Appointed Date to the end and intent that Transferee Company 

accepts all acts, deeds and things done and executed by and! or on 

behalf of Transferor Company-2, as acts, deeds and things done and 

executed by and on behalf of Transferee Company. 

28.2. Upon coming into effect of this Scheme and with effect from the 

Appointed Date, the resolutions of the Board of Directors of Transferor 

Company-2, including resolutions of any committees authorized by 

and comprising inter alia of members of the Board of Directors of 

Transferor Company-2, as are considered necessary by the Board of 

Directors of Transferee Company and which are validly subsisting, 

shall be considered as resolutions of Transferee Company. The 

approval of the shareholders of Transferee Company to this Scheme 

shall be deemed enough to be sufficient for the purposes of effecting 

the above, and no further resolution would be required to be separately 

passed or taken. 

29. STAFF AND EMPLOYEES 

29.1. Upon this Scheme becoming effective, all staff, workmen and 

emploY~_,Qi}ransferor Company-2 in service on the Effective Date 



shall be deemed to have become staff, workmen and employees of 

Transferee Company with effect from the Appointed Date without any 

break, discontinuance or interruption in their service and on the basis 

of continuity of service, and the terms and conditions of their 

employment with Transferee Company shall not be less favorable than 

those applicable to them with reference to Transferor Company-2, on 

the Effective Date. 

29.2. Transferee Company agrees that the services of all such staff, workmen 

and employees of Transferor Company-2 up to the Effective Date shall 

be taken into account for purposes of all retirement benefits to which 

they may be eligible in Transferor Company-2 on the Effective Date. 

29.3. It is expressly provided that as far as the provident fund, gratuity fund, 

employees state insurance, superannuation fund or any other special 

fund (hereinafter collectively refened as "Funds") or policy credited 

or existing for the benefit of the employees, staff of Transferor 

Company-2 are concerned, on the Effective Date, Transferee Company 

shall stand substituted for Transferor Company-2 and shall for all 

purposes whatsoever in respect of the administrative or the operation 

of such scheme or funds or in relation to the obligations to make 

contributions to the said funds in accordance with the provision of such 

scheme or funds according to the terms provided in the respective trust 

deeds. It is the aim and objectives of the Scheme that all rights and 

duties, power and obligations of Transferor Company-2 in relation to 

such schemes or the funds shall become rights and duties, power and 

obligations of Transferee Company. It is clarified that the services of 

the employees of Transferor Company-2 will be treated as having been 

continuous for the purpose of aforesaid schemes br funds. Subject to 



substitution of the Transferee Company for the Transferor Company-2 

as aforesaid, the Transferee Company may, at its discretion, either 

maintain separate Funds established by the Transferor Company for the 

employees, who are transferred from the Transferor Company to the 

Transferee Company or combine those funds with the funds established 

by the Transferee Company. In case the Transferor Company have not 

established a separate fund or trust for providing provident fund 

benefits to its employees, but makes contributions to the regional 

provident fund authorities, the Transferee Company may, at its 

discretion, either continue such arrangement or establish a separate 

fund for the purpose or admit such employees to the funds established 

by the Transferee Company, and accordingly take steps for transfer of 

the accumulated balances standing to the credit of such employees. 

30. DISSOLUTION OF TRANSFEROR COMPANY-2 

30.1. Transferor Company-2 and Transferee Company shall take such other 

step, as may be necessary or expedient to give full and formal effect to 

the provisions of the Scheme. 

30.2. Transferor Company-2 shall stand dissolved as on the Effective Date 

in terms of this Scheme, without the process of winding up. 

30.3. Upon the Scheme taking effect and after dissolution of Transferor 

Company-2, the Board of Directors of Transferee Company is hereby 

authorized to take steps as may be necessary, desirable or proper to 

resolve any questions, doubts, or difficulty whether by reason of any 

Order( s) of the Tribunal( s) or any directive, Order or sanction of any 
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authority or-otherwise arising out of or under this Scheme or any Illatter 

therewith. 
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PART IV 

31. COMBINATION OF AUTHORIZED SHARE CAPITAL 

31.1. On occurrence of the Effective Date, pursuant to Sections 230 and 232 

read with Section 61 and other applicable provisions of the Act, and 

Article V of the Memorandum of Association of Transferor Company-

1, Transferor Company-2 and Transferee Company, the authorized 

share capital of Transferor Company-l and Transferor Company-2 as 

on the Effective Date shall get combined with the authorized share 

capital of Transferee Company. 

31.2. Pursuant immediately to the consolidation of authorized share capital 

as envisaged above, the Memorandum of Association of Transferee 

Company shall automatically stand amended and altered. 

31.3. The filing fee and stamp duty already paid by Transferor Company-l 

and Transferor Company-2, as the case may be, on their respective 

authorized share capital, which is being combined with the authorized 

share capital of Transferee Company, shall be deemed to have been 

paid by Transferee Company and shall be available for set-off against 

any fee payable by Transferee Company and accordingly, Transferee 

Company shall not be required to pay any fee, additional fee, charges 

and! or stamp duty on the authorized share capital so increased. 

However, Transferee Company shall file the amended copy of its 

Memorandum of Association and Articles of Association with the 



Registrar of Companies within a period of 30 days from the Effective 

Date and the Registrar of Companies shall take the same on record. 

31.4. Upon the Scheme becoming effective and with effect from the 

Appointed Date, (and consequent to consolidation of the existing 

respective authorized share capital of Transferor Company-l and 

Transferor Company-2 in accordance with Clause 31), the authorized 

share capital of Transferee Company shall stand enhanced by an 

aggregate amount of the amount of the respective authorized share 

capital of Transferor Company-l and Transferor Company-2. Upon 

this Scheme becoming effective, Clause V of the Memorandum of 

Association of Transferee Company shall without any act, instrument 

or deed be and stand altered, modified and substituted pursuant to 

Section 13 and other applicable provisions of the Act, as set out below: 

The Authorized Capital of the Company is Rs 4,63,20,0001-

(Rupees Four Crore Sixty Three Lakh Twenty Thousand 

Only) divided into 22,20,000 (I'wenty Two Lakh Twenty 

Thousand.J equitysharesofRs. 101-(Rupees Ten) each and 

4,41,00,000 (Four Crore Forty One Lakh) preference 

shares of Rs. 101- (Rupees Ten) each. 

31.5. It is hereby clarified that the consent of the shareholders of Transferee 

Company to the Scheme shall be deemed to be sufficient for the 

purposes of effecting this amendment, and no fUliher resolution(s) 

under Section 13, Section 14, Section 61, Section 64 or any other 

applicable provisions of the Act, would be required to be separately 

passed. 



31.6. It is clarified that the approval of the members of Transferee Company 

to the Scheme shall be deemed to be their consent/ approval for the 

increase of the authorized share capital, amendment of the capital 

clause of the Memorandum of Association under the relevant 

provisions of the Act. 

31.7. The increased authorized share capital of Transferee Company shall be 

available for the issuance of shares, if any, for discharge of the 

Consideration in accordance with other parts of this Scheme. 

31.8. Transferee Company shall, to the extent required, reclassify its 

authorized share capital in order to issue shares for discharge of the 

Consideration in accordance with other parts of this Scheme. 

31. 9. For the avoidance of doubt, it is hereby clarified that if the authorized 

share capital of Transferor Company-I, Transferor Company-2 or 

Transferee Company undergoes any change, either as a consequence 

of any corporate action or otherwise, then the authorized share capital 

to be specified in Clause V of the Memorandum of Association of 

Transferee Company with effect from the Effective Date shall 

automatically stand modified to take into account the effect of the 

change. 

31.10. It is fmiher clarified that Transferee Company shall, if necessary after 

giving effect to Clauses 10.1 to 10.4 and Clauses 23.1 to 23.4 above, 

increase the authorized share capital to issue equity shares in tenns of 

Clause 31 above. 



PART V 

GENERAL TERMS AND CONDITIONS APPLICABLE TO THE 

SCHEME 

32. DIVIDENDS 

,~ 

32.1. The Companies shall be entitled to declare and make a distribution / 

pay dividend, whether interim or final, and / or issue bonus shares to 

their respective members / shareholders prior to the Effective Date, in 

accordance with Applicable Law. Any declaration of dividend or other 

distribution of capital or income by the Companies shall be consistent 

with the past practice of such Companies. 

32.2. It is clarified that the aforesaid provisions in respect of declaration of 

dividends (whether interim or final) are enabling provisions and shall 

not be deemed to confer any right on any shareholder of the Companies, 

as the case may be, to demand or claim or be entitled to any dividends 

which, subject to the provisions of the Act, shall be entirely at the 

discretion ofthe Board of the Companies, as the case may be and subject 

to approval, if required, of the shareholders of the relevant Companies. 

33. APPLICATION TO TRIBUNAL 

33.1. Transferee Company, Transferor Company-2 and Transferor 

Company-l shall make all applications/ petitions under sections 230 

and 232, section 66 read with section 52 and othe~ applicable 



provisions of the Act to the Tribunal for sanctioning of this Scheme 

and for dissolution of Transferor Company-l and Transferor 

Company-2 without winding up under the provisions oflaw, and obtain 

all approvals as may be required under law. 

34. CONDITIONALITY OF THE SCHEME 

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

34.1. The Scheme being approved by the requisite majorities in number and 

value of such classes of persons including the Members and I or 

Creditors of Transferee Company, Transferor Company-2 and 

Transferor Company-l as may be directed by the Tribunal or any other 

competent authority, as may be applicable. 

34.2. The Scheme being sanctioned by the Tribunal under Sections 230 to 

232 and section 66 read with section 52 and other applicable provisions 

of the of the Act and the necessary Orders under Section 232 and 

section 66 read with section 52 of the said Act being obtained. 

34.3. Certified copies of the Orders of the Tribunal sanctioning the Scheme 

being filed with the Registrar of Companies,. National Capital Territory 

of Delhi and Haryana by Transferee Company, Transferor Company-2 

and Transferor Company-I. 

34.4. The requisite, consent, approval or permission of any Government, 

statutory or regulatory authority which by law may be necessary for the 

implementation of this Scheme. 



35. MODIFICATION OR AMENDMENTS TO THE SCHEME 

35.1. Transferee Company, Transferor Company-2 and Transferor 

Company-I, through their respective Board of Directors (which shall 

include any committee or person authorized by the said Board in this 

regard) may assent from time to time, on behalf of all persons 

concerned, to (i) any extension, modifications which either the Board 

of Directors of Transferee Company, Transferor Company-2 and 

Transferor Company-I, deem tit and/ or approvedl imposed by the 

creditors/ members or any other authority, (ii) amendments to the 

Scheme (including modification in the Appointed Date) or (iii) to any 

conditions or limitations that the Tribunal, and lor any other authority 

may deem fit to direct or impose or which may otherwise be considered 

necessary, desirable or appropriate by them. Transferee Company, 

Transferor Company-2 and Transferor Company-I, acting through 

their respective authorized representatives, be and are hereby 

authorized to take all such steps as may be necessary, desirable or 

proper to resolve any doubts, difficulties or questions whether by 

reason of any directive or orders of any other authorities or otherwise 

howsoever arising out of or under or by virtue of the Scheme and lor 

any matter concerned or connected therewith. 

35.2. For the purpose of giving effect to this Scheme or modifications or 

amendments thereof or additions thereto, the Board of Directors of 

Transferee Company, Transferor Company-2 and Transferor 

Company-I, including any person( s) or committee as may be 

authorised by the respective Board of Directors on their behalf may 



give and are hereby authorized to detennine and give all such directions 

as are necessary and such detennination or directions, as the case may 

be, shall be binding on all the parties in the manner as if the same were 

specifically incorporated in this Scheme. 

35.3. Further, in case of any alteration in the position of the issued and paid­

up share capital of either Transferee Company, Transferor Company-2 

or Transferor Company-I, during the period from the date of approval 

of the Scheme by the Board of Directors and up to and including the 

Effective Date, owing to further issue of shares by way of bonus issue, 

preferential issue/ private placement, right issue or in any other mode 

(including a share swap), which would cause any resultant change in 

the Part-II Share Entitlement Ratio and/or Part-III Share Entitlement 

Ratio, then the Board of Directors (including any committee 

constituted by them) of Transferee Company, Transferor Company-2 

or Transferor Company-l shall, subject to approval of all shareholders 

and debenture-holders, carry any such change/ amendment! 

modification in the Part-II Share Entitlement Ratio and/or Part-Ill 

Share Entitlement Ratio as mentioned under Clause 10 of this Scheme 

and for other incidental purposes in order to give effect to the said 

alteration. It is further clarified that approval of the creditors (both 

secured and unsecured or any other class of creditors except debenture­

holders) of this Scheme shall also be considered as deemed approval of 

creditors to any modification! amendment to the Scheme, particularly 

with respect to the Part-II Share Entitlement Ratio and/or Part-III Share 

Entitlement Ratio, which may be made or carried to and approved by 

the Board of Directors of Transferee Company, Transferor Company-

2 and Transferor Company-I. 
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36. REVOCATION OR WITHDRAWAL OF THE SCHEME 

36.1. Subject to the order of the Tribunal, the Board of Directors of the 

Companies shall be entitled to revoke, cancel, withdraw and declare 

. this Scheme to be of no effect at any stage if: (i) this Scheme is not 

being sanctioned by the Tribunal or if any of the consents, approvals, 

pennissions, resolutions, agreements, sanctions and conditions 

required for giving effect to this Scheme are not obtained or for any 

other reason; (ii) in case any condition or alteration imposed by the 

Tribunal, shareholders/ creditors of the Companies or any other 

authority is not acceptable to the Board of Directors of the Companies; 

(iii) the Board of Directors of the Companies are of view that the 

coming into effect of this Scheme in tenns of the provisions of this 

Scheme or filing of the drawn up order with any Governmental 

Authority could have adverse implication on all or any of Transferee 

Company, Transferor Company-2 or Transferor Company-I; (iv) any 

change in Applicable Law; (v) owing to reasons as otherwise deem fit 

by the Board of Transferee Company, Transferor Company-2 or 

Transferor Company-I. On revocation, withdrawal, or cancellation, 

this Scheme shall stand revoked, withdrawn, cancelled and be of no 

effect and in that event, no rights and liabilities whatsoever shall accrue 

to or be incurred inter se between the Companies or their respective 

shareholders or creditors or employees or any other person, save and 

except in respect of any act or deed done prior thereto as is 

contemplated hereunder or as to any right, liability or obligation which 

has arisen or accrued pursuant thereto and which shall be governed and 

be preserved or worked out in accordance with the Applicable Law and 

in such case, each party shall bear its own costs unless otherwise 

mutually agreed. 
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36.2. If any part of the Scheme is invalid, ruled invalid by any Tribunal or 

court of competent jurisdiction, or unenforceable under present or 

future laws, then such part shall be severable from the remainder of the 

Scheme. Further, if deletion of such part of the Scheme may cause the 

Scheme to become materially adverse to Transferee Company, 

Transferor Company-2 or Transferor Company-I, then in such case the 

said Companies may bring about modification(s) in the Scheme, as will 

best preserve for these companies the benefits and obligations under 

the Scheme, including but not limited to such part. 

36.3. In the event of any inconsistency between any of the terms and 

conditions of any earlier arrangement between the Companies, andlor 

their respective shareholders andlor creditors, and the terms and 

conditions of the Scheme, the latter shall prevail. 

37. COSTS, CHARGES AND EXPENSES 

37.1. Each of the Transferor Companies and the Transferee Company agree 

that it shall bear by itself all own costs, charges, levies and expenses in 

relation to or in connection with or incidental to this Scheme. 

***** 

-
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