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Date: 05.04.2024 

 

To, 

The Manager, Compliance Department, 

The National Stock Exchange of India Limited  

Exchange Plaza, Plot No. C/1, G-Block  

Bandra Kurla Complex, Bandra (East),  

Mumbai- 400051 

 

Dear Sir/Madam, 

 

Scrip Symbol: GRETEX 

 

Sub: Intimation regarding the receipt of Certified Order of Approval of Scheme of Merger by Hon’ble 

NCLT  

 

 

This is in furtherance to our letters dated June 09, 2020, March 02, 2024 and April 03, 2024 in connection with 

the Scheme of Amalgamation /Merger of Gretex Industries Limited (“Transferee Company”) with Apsara 

Selections Limited and Sankhu Merchandise Private Limited (“Transferor Companies”) and their respective 

shareholders (‘the scheme’). 

 

In this regard, we wish to inform you that the Transferor Companies received the Certified True Copy of the 

aforesaid order on April 4, 2024. The said copy of the Order is enclosed herewith. 

 

Further, the transferor companies shall file the said order with ROC, Mumbai. 

 

The certified true copy of the Transferee company is awaited. 

 

We, request you to take the above information on record and oblige us. 

 

 

Thanking you, 

Yours faithfully, 

For Gretex Industries Limited 

 

 

 

 

Arvind Harlalka  

Managing Director 

DIN: 00494136  

Place: Kolkata 

 

ARVIND 
HARLALKA

Digitally signed by 
ARVIND HARLALKA 
Date: 2024.04.05 
19:26:48 +05'30'
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Connected with

c.A. (cAA) / 10 8 I MB I 2O2t

Application to sanction Agreement to

Embodied in the scheme of Under

Section 230-232of the Companies Act'2013

In the matter of

Section 2gO-232 of the Companies Act'

2013 and other applicable provisions of

the Companies Act' 2013 read with the

Companies (Compromises' Arrangements

and Amalgamations) Rules' 2016;

In the matter of

ComPanies Act, 2013

AND

In the matter of
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APSARA SELECTIONS LIMITED

(CIN: U52 1 9oM H2O rtPLc269248)'

A public company' limited by shares'

incorporated under the Companies Act'

1956, under corporate identifrcation

number U52 190MH2O llPLC269248 and

fr^ui.tg it" registered office at Office No' 13'

i*"r*r, New Bansilal Building' Raja

Bahadur Mansion' 9- 15 Homi Modi Street'

Fort Mumbai - 4OOO23' Maharashtra'

India.

AND

IN THE MATTER OF:

SANKHU MERCIIANDISI

LIMITED

(CIN: U52 1 90MH2O t 1Y1C269247 l'

PRIVATE

A private company' limited by shares'

incorporated under the Companies Act'

1956, under corporate identification

number U52190MH20 11VtC269247 arrd

having its registered office at Office No' 13'

1*Floor, New Bansilal Building' Raja

Bahadur Mansion' 9-15 Homi Modi Street'

Fort Mumbai - 4OOO23 ' Maharashtra'

India.

ffi
d

B

T 1,4

/i-;
2lPage



IN THE NATIONAL COMPANY I'AUI TRIBUNAL' MUMBAI BENCH-V

" %1"##8r 
t.MBt2o22
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IN THE MATTER OF:

GRETEX INDUSTRIES LIMITED

(cIN L17296WB2009PLC 1369 1 1)

A public company' limited bY shares'

incorporated under the Companies Act' 1956'

and having its registered office at 90' Phears

Lane, 5th Floor, Kolkata - 7OOO|2' West

Bengal, India'

AND

IN THE MATTER OF:

1. APSARA SELECTIONS LIMITED

2. SAI{KHU

LIMITED

MERCIIANDISE PRIVATE

.........TRAI{SFEROR

COMPANIES

PETITIONER

I.GRETEX INDUSTRIES LIMITED

.............TRANSFEREE COMPANY

Order dated on 01 'O3'2O24
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MS. REETA KOI{LI' MEMBER (JUDICIAL)

*". 
"-"u 

SINHA' MEMBER (TECHNICAL|

For the Petitioners: Mr' Ramesh Chandra Mishra PCS ' I/b Adv Prabastr

Chandra Mishra

For RD and ROC : Altap Sheikh Representative of Regional

Coram :

1 Learned Counsel for the Petitioner Companies states that thisPetition

seeks sanction of this tribunal under Sections 2g}-2g2 of the Companies

Act, 2013 (the Act) to the Scheme of Amalgamation by way of Merger by

Absorption (the Scheme) of two group companies of the Promoters namely (1)

APSARA SELECTIONS T'TTTTiTP (CLN U52 1 gOM H2OI IPLC269248\ E

(2) SANKHU MERCHAN;E PRIVATE LIMITED (cLN u52i90MH201 'L

'?1C26g247) 
as a going concern basis'

ORDER

The Counsel for the Petitioner Companres further states that the

Petltioner Companies have their respective registered of{ices in the

state of Maharashtra and the subject matte r of the ComPanY Scheme

Petition is within the jurisdiction of the Hon'ble Tribunal' The

Transferee Company has its registered office in the state of West

Bengai and the Transferee ComPanY has thus filed its ComPanY

Petition before the National ComPanY Law Tribunal, Koikata Bench

fn,i
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seeking sanction to the Scheme'
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Heard the Learned Counsel for the Petitioner Companies and the

representative of the Regional Director (Western Region' Mumbai)

and offrcial Liquidator' 
"*"'"'*tot ni: *ntTloefore this Tribunal

to oppose the Scheme from any shareholders or Creditors'

4. The Learned Counsel for the Petitioner Company submits that the

Transferor companies --" ^ 
ao"ay held Public Limited company and

the promoter of trte iransferee company also the promoter of the

Transferor company' 'nt "u"t"'o' 
Applicant Companies are the group

Companies of the Transferee company'

5. The Scheme of Amalgamation' provides inter alia for the

amalgamation of ttte petitioner Companies into the Transferee

Comparry, by way of merger by absorption and the dissolution of

the Petitioner Companies without winding up and the consequent

issuance of the shares of the Transferee Company to share holders of the

rransreror company as per the ",,::::TT;:ff'".::;::',:J.:
the Scheme and various other matters 1nc1(

otherwise connected therewith pursuant to provisions of Sections 230 -

232 andother relevant provisions of the Act in the manner provided

for and in compliance with the provisions of the Income Tax Act' 1961'

traneferor company No'1 is a public

APSARA SELECTIONS LIMITED
rated, under the ComPanies Act' 1956'

company, limited bY shares' incorPo
ber U52 190MH2O | 1PLC269248 ar,d

under corporate identilication num

having its registered office at Of{ice No' 13, 1st Floor, New Bansilal BuilCing'

odi Street, Fort, Mumbai - 400023'

ffi
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SANKHUMERCHANDISEPRIVATELIMITED-TransferorComPany
No.2isaprivatecompany'limitedbyshares'incorporated'underthe
CompaniesAct,1956,undercorporateidentificationnumberU52l90
MH20Llwc26g24|andhavingitsregisteredofficeatofficeNo.13,lst
Floor,NewBansilalBuilding'RajaBahadurMansion'9-l5HomiModi
Street, Mumbai Maharashtra and is primarily engaged in the business of

IN THE NATIONAL COMPAI.IY LAWTRIBUNAL, MUMBAI BENCH-V

"'aL"#/.l1'J,*ut'o"
".alCaatl108/MB/2021

Maharashtra, India) and is primarily engaged. in the business of retarler of

FancY Sarees'

Trading of Sarees'

GRETEX INDUSTRIES LIMITED the Transferee ComPanY is a Public

company Limited comPany bY shares' incorPorated under the ComPanles

Act, 1956, under corPorate identification number Ll7 2}6WB2009PLC 1 3

691 1 and having its registered office at 90 , Phears Lane, 5th Floor' Kolkata

7OOO12, West Bengal' India, India (hereinafter referred to as the

"Transferee Com . The equitY shares of the Transferee ComPanY are

listed on the Stock Exchange and is engaged' inter alia, in the

Musical Instrument and Crockeries
business of Distri

6. Rationale and

follows:

a) M/s.

of

of the Scheme as stated in the Scheme are as

Industries Ltd, M/ s. Apsara Selection Limited and M/s

Private Limited are sister / GrouP concern and

Sankhu

all of them

The grouP had diversifY

activities conducted in different companies such as M/s' Gretex

Industries deals as Distributor of Musical Instrument - Eastern

India, M/s Apsara Selection Limited and M/s' Sankhu Merchandise

Private deals in Wholesale/
Garments

6[Page

part of sarne promoter group companies'

business profile and different business



The Capital of M/s' Apsara Selection tttY. and M/s' Sankhu

Merchandise 
ptiv*t" l'irnlt"a' *itt pto'ia" an additional capital to M/s'

Gretex Industries Limited as'a whole to expand the businesses as due

to capital crunch the company i'e' M/s' Gretex Industries Ltd could

not able to scale uP its businesses'

b) M/s. Apsara Selection Limited and M/s' Sankhu **:it"tl::T:i::

Limited, are non_profrt making / marginal profrt making companles

and hence the promoters aeciaea to close down the business operation

carried under this two companies and since at present the capital

invested in the said two company are idle' hence' the merger of these

fi^/o companies wi*' frAT*' Gretex Industries Limited will provide an

additional capital as a whole to expald the business of the resulted

company i'e' M/s' Gretex Industries Limited

with the additional capitar in M/s. Gretex Industries Limited, the

company will be abie to acquire new distributors' rights of Eastern

India in musical instrut"ttt" *t'i"t' the Company has already started'

We are enclosing, ttre new distributors rights acquired and this will

result in growth in turnover of the resuited company i'e M/s' Gretex

IndustriesLimitedwillyieldhigherreturnonnetworth.

IN THE NATIONAL COMPANY L'AW TRIBUNAL' MUMBAI BENCH-V

c'P (cAA)/ 181 IMB 12022

" 
i1ffil'r"'1U)'il'i'0"

d) With the merger' the promoter and directors of the Company will be

able to concentrate on single line of business activity and thus will

result in overall reduction' in overhead and maintenance cost and

oPtimize their Pro ductivity;

c)

TlPage



IN THE NATIONAL COMPANY I^AW TRIBUNAL' MUMBAI BENCH-V

c'P (cAA)/ 181 IMBI2022

" 
iiSli!',"0#)"1u"*'

e) The following results will be achieved by the resultant company i'e

M/s. Gretex Industries Limited merging with M/s' Apsara Selection

Limited and M/s' Sankhu Merchandise Private Limited: -

Strengthen the Net worth of the ComPanY

Exploring more business in single streamline business activity

i.e. Distribution Rights of Musical Instruction - Eastern India

Overall reduction in fixed overhead ald maintenance cost

Increasing in T\rrnover Sates and profit

Yielding in Higher return on Capital Employed

Other operational benefits from merging the three promoter

grouP comPanies '

NSE vide its letter bearing No' NSE/LIST l24oll-l1l dated January 12'

2O21 issued its observation letter for the DraJt Scheme of Amalgamation

to the Transferee ComPanY'

The said NSE obsewation'letter issued its observation is alnexed to the

ComPanY aPPlication'

The Observation letter has foliowing comments on the draft Scheme:

a. The Company shall duly comply with various provisions of the

Circular including matter related to shareholder's approvals'

b. The company shall ensure that the financials of the company

involved in the scheme is updated and are not more than 6

11

111.

iv.

vi.

7

months old.

C The company shall ensure that the proposed scheme is acted

upon only if approved by NCLT and if majority votes cast by the

plrUti" "ttrr"t'olders 
are in favour of the proposal'

SlPage



IN THE NATIONAL COMPANY LAW TRIBUNAL' MUMBAI BENCH-V

c P'(CAA)/i8I IMBI2022

"iiSlil'i'u#)"1""o"

d. The company shall ensure that the additional information ald

undertakings, if any' submitted by the company after filing the

scheme with the StochExchange' and from the date of the receipt

of this letter, is displayed on the website of the listed company'

e. The company is advised that the observations of SEBI /Stock

Exchanges shall be in"orportt"d in the petition to be {iled before

NCLT and trre company is ouliged to bring the observations to the

Notice of NCLT'

f. The company shall ensure that the scheme of amalgamation

includes detailed rationale as submitted bY the comPanY'

The Counsel for the Transferee Company submitted that the

g. It i,s to be noted that the petitions are frled by the company before

NCLT after p'o""'"it'g and communication of comments

/ observations on dra'ft 
""n"rn" 

by SEBI/Stock Exchange ' Hence'

the Company is not required to send notice for-representation as

per section 230(5) of the Companies Act' 2013 to SEBI again for

its comments / observations / representation'

In the said observation letter, it was further stated that the company

where applicable in the explanatory statement of the notice to be sent

to the sharehota"t"' *t'lt" seeking approval of the scheme' it shall

disclose information about unlisted companies involved in the format

prescribed for abridged prospectus as specified in the SEBI circular

dated March lO,2Ol7 '

Further it was stated that the validity of the 'Observation Letter" is

six months from January 12' 2l2twithin which the scheme shali be

submitted to NCLT'

Transferee company fully complied the s alne.

9lPage
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8. The Regional Director' Western Region' Mumbai ("RD') has filed its

observations by the Report dated 23'02'202g ("Report') before this

Tribunal inter alia r"ising certain observations to the Scheme'

The obsewatio"" *td" by the RD have been dealt with by the Petitioner

Companies in their Aflidavit in Reply' dated 13-04-2023'and:::t:::

Affidavit dated 12th stpt"-ue' 2o2g ' IhePetitioner transferor companles

have submitted/undertaken that:

a) With reference to paragraph No' 2(a) of the said repty dated 23!d

February 2023' lhe'"ti'"""' companies hereby undert*" :T:i:::
will pass =t'"h """""""y 

accounting entries which are necessary ln

connection with th" "";";" 
to compiy with other appiicabie Accounting

standard such as asls o, IND AS-8 etc' in compliance of accounting

standard -14 or IND-AS 103' to the extent applicable'

b) With reference to ParagraPh No' 2(a) of the sard rePlY dated 23'd

as Per the scheme was January

February 2023, ltLe APPointed date

submit that as Per the MCA No'

01, 2O2O. Tne Petitioner ComPanres

F.No.7 l12l2019/CL-1 dated 21"Oa'2Or9 :

ted date is 01 / 0 1 / 2020 and

"As per section 232(6) of the Act' the Appotn

des the {iling date of the

is a sPecific calendar date and it Prece

application with the Hon'lcle Tribunal' The APPointed date identified

under the scheme also deemed to be the Acquisition date and date of

transfer of control for the purpose of confirming to accounting standard

(Including Ind-AS- 1 03 Business Combinations)'

The Transferee ComPanY rs a Listed Company and the Stock Exchange

bearing No' NSE/LIST/2401 llII dated JanuarY 12' 2021 issued ts

Draft Scheme of Amalgamation to the

observation letter for the

Transferee ComPanY with a direction to {ile the Scheme before the

nths from the observation date'
ldd

1

l0 lP age
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Hence the Applicant Companies submitted before the Hontle Tribunal

the Company Application "'att 
t""'iot' 230-232 of the Companies Act'

2013 on 28l[ll2[2l * tn" Hon'lcle NCLT has disposed off the

Company Application CA(CAA)/ 108/ MB]2O21 ON 3'a June 2022'

Pursuant to the order of the Hon'ble Tribunal dated 3'd ']iurte 2022

company petition *t= Ot""*"U before the Honble Tribunal on 15

.Og.2O22.The matter was adjourned and could not reach before the

Hon,lole Tribunal '", 
*;;; "ccasions. 

Hence_ there were a delay in

sanction of the scheme ufit'" no"'uf" NCLT and the same was beyond

the control of the Petitioner'

Hence the appointed date mentioned in the Scheme is in compliance

urith the Circular "o' 
n' llo'Z7fZ l2(,lgICL'l dated 21'08'2019 issued

by the Ministry of CorPorate Affairs;

c) With reference to paragraph No' 2(c) of the.said reply dated 23'd

February 2023' the;;""' Companies Submit that the Hon'ble

Tribunal vide its order dated 3'd June 2022 rras waived the holding of

the Sharehold"'" *""titg based on the affidavit of al1 the shareholders

giving their consent for adoption of the scheme and the certificate of the

Chartered accountant dated January 15 ' 2O2l certifying that there were

no creditors in the Comparry' The Petitioner Company also submitted

that even today there were no creditors in the Company'

d) with reference to paragraph No. 2(d) of the sard reply dated 23'd

February 2023 thepetitioner companies submit that they wilI inform

the transferee company to comply provisions of section 2(1B) of the

Income Tax Act' 1961 and the petitioner companies will comply the

11 lP age
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e) With reference to paragraph No' 2(e) of the said reply dated 23"4

February 2023 the petitiJner companies submitted that they will comply

all applicabie provisions of Section 230(3)(i) of the Companies Act' 2013'

where the transferor "o-o*, 
is dissolved, the fee if any, paid by the

transferee company ot' 
'*'*tno"ed 

capital shal1 be set-off against any

fees payable by the Transferee Company on its authorized capital

subsequent to the arnalgamation' Therefore' remaining fee' if any after

setting-off the fees af'"aay paid by the transferor company on its

author2ed capital' rn'"t 
- 
O" by the transferee company on the

amalgamation' And the Transferor Companies undertakes to inform the

transferee company AccordinglY'

q with reference to paragraph No' 2[0 & 2(g) 
-of :he 

sard reply dated 23'd

February 2023 tlnepetitlo""t companies submitted that no assessment

U/s' 68 of the Income Tax Act' 1961 has been initiated in respect of

such allotment ana ttre matter is more than'-'"L'"1-":l::t::

limitation and the Income Tax Authorities shall be at liberty to examme

the same in accordance with Law' The earlier allotment of the shares

were more than 1o-year old and the earlier transfers are also more than

7-Year old'

Transfer of shares between two private parties / shareholders are

outside the purview of the Company and under this scheme of

arrangement and IT department is at liberty to proceed against any of

the subscribers or transferee or transferor in accordance with section

56, section 66 or under any of the relevant provision of the Income Tax

Act, 1961'

However, the Petitioner undertakes to comply any requirements of the

Income Tax Act that may applicable to the them'

Without Prejudice' all liabilities of the respective Ttalsferor companles

with the Pe Transferee ComPanY

Eu7
AI.y I.a&

W
Sqd

wiil be transferred and vested

n jtrf,,il B
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post-merger; and the transferee compally will comply with Income Tax

Provisions in relation 
'o 

p'o"""ai"g*/claims under the Income Tax Act

against the Transferor Companies'

g) With reference to paragraph No' 2(h) of the. said reply dated 23'd

February 2023 tbe'""'iot'"t companies submitted that the petitioner

Companies already frled their Ben 2 where in the details of the

beneficiary aetalts were tfrere' The Compaly also Iiled its Affrdavit on

126 SePtember 2023 '

The Trasferor Companies further undertakes based on any SCN issued

by ROC relating to compliance of any BEN related matter under section

9O of the Companies ^"t' 'Ot' 
will comply the same and intimate about

the said matter to the Transferee Company'

h) with reference to paragraph No. 2(i) of the sard reply dated 23'd

February 2023 lhe'oi-tt"' companies submitted that The Transferee

Company is situated at Kolkata under the Jurisdiction of NCLT Koikata'

The Company p"Ution b"tri"g No' CP(CAA)NO'11/KB/2022 
is pending

for disPosal'

r) With reference to paragraph No' 2(j) of the said reply dated 23'd February

2023 thepetitioner companies submitted that that they will comply all

applicable provisions 
.of 

Section 230(3Xi) of the Companies Act' 2013'

where the transferor "J;; 
is dissolved' the fee if anv' paid by the

transferor company on its authori'ed capital shall be set-off against any

fees payable by the t'"'";'"" Company o"-'l: ""no*ed 
capital

subsequent to the amalgamation' Therefore' remaining fee' if aly' aJter

setting-off the fees tL; paid by the transferor company on its

authorized capitat' mu"t Ue by the transferee company on the

amalgamation and the Interest of the creditors should be protected The

Petitioner Companies submits that there were no creditors in the

Al'Y t, p

ffi
f,E$/ttB,\r
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j) The Report dated 14th February'OT^:* also read and explained by

the Counsel of the Petitioner companles'

09.The observations made by the Regronal Director have been explained by

counsel of the Petitioner Company in Para 9 above' The observation made

by the Regional Director and the clarification and undertakings given by the

Petitioner Companies have been verified and accepted'

10.The Official Liquidator ('OL') has filed its observations by the Report

dated 07'06'202S ("neport') Uefore this Tribunal inter alia raising certain

observations to the Scheme '

WithreferencetoparagraphNo.8ofthesal^dreply
companies submitted that they are not NBFC Companies

And all trade Creditors' if any' will be protected

petitioner comPanies

even after merger of the comPanles'

amalgamation'

confirming that the Petitioner

observations made bY OL in its

Tribunal maY decide the matter

With reference to paragraph No' 9 of the said reply dated 23'a February

2023 thepetitioner "t*;;;" 
submitted that-thev will comply all

applicable provisions ot Section 230(3Xi) of the Companies Act' 2013'

where the transferor "'-;; 
is dissolved' the 

-le-e 

if anv' paid by the

transferor company o" its auti'orl'ed capital shal1 be set-off against any

fees pavable bv the 
";;;t"" 

companv o"l:: ""t'otized 
capital

subsequent to the amalgamation' Therefore' remaining fee' if any after

setting-off the fees 
'** 

paid by the transferor company on its

authorized capitar, *lr", i" paid by the transferee company on the

the Petitioner

Companies have Provlded reply to

Report and that on basis thereon the

on merit inter alia stating therein that

io$?Al'Y 
q

ffi
i
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the affairs of the transferor Qompanies have been conducted in a

proper manner and the ;;;";"] ""t'::'11^-tJ"^::ffiHT:
'pl-,tfr" 

,r,a shareholders of the Petitioner Compamt

Transferor Companies *;';" ordered to be amalgamated & dissolved

11 Learned Counsel appearing on behalf of the Petitioner

Company have stated that the Petitioner Company has complied with

all requirements as per U"*"t" of this Tribun'.,*"'l t[',"l:;;:::

,"*"n" {ilings to demonstrate compliance w

Moreover, the Petitioner Companies undertake to comply with all the

statutory requirements' if and to the extent applicable' as may be

required under the ' Companies Act' 2013 and the rules made

,n"r"""U*. The sard undertaking is accepted'

12, From the material on record and after perusing the

clarifications and submissions of the Petitioner Companies to the

Report, the Report of the RD' additional Affldavit from the Petitioner

Companies conlirming that no objectionswere received from any of the

secured and unsecured creditors in relation to the Scheme' OL Report

and reply to the OL report' the Scheme appears to be fair and

reasonable and does not violate any provisions oflaw and is not contrary

to Public PoiicY'

without winding uP'

under the Income Tax Law' 1961'

Since all the requisite statutory comPliances have been

021 is made absolute. In terms of PraYer

h
.,$lir-Yt,&

13. The Income Tax Department will be at the liberty to examine

the aspect of arry tax pay"ble b"c"u"" this scheme and it shall be open

to the Income Tax authorities to take necessary action' if applicable'

,:.

ffi
,tA I

t4
fulfrlled, CP (CAA) 651 MB-lrl 2

T
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clause of the Petition'

Order

TheSchemeisherebysanctioned,andtheAppointedDate

is fxed 45 lst Janua-rt 2020 as defined in Clause 6(d) of the

Scheme and It shall be binding on the Petitioner Companies

involved in the Scheme and all concerned including their

respective Shareholders' Secured Creditors' Unsecured

Creditors and EmPloYees'

l1 This order is subject to the sanction to the Scheme by

the National Company Law Tribunal' Kolkata Bench'

111.

1V.

The Petitioner Company is directed to file a certified copy

of this order along with a copy of the Scheme with the

concernedRegistrarofCompanies,electronicallyine-Form

INC-28 within 30 days from the date of receipt of order duly

"""*"U 
by the Joint Registrar of this tribunal'

ThePetitionerCompanyisdirectedtolodgeacertifiedcopyof

this order alongwith a copy of the Scheme' with the

concernedSuperintendentofstamps,forthepurposeof

ua.l.,ai""tlo,,ofstampdutypayable,ifany,onthesame
within60daysfromthedateofreceiptoftheorder.

The Petitioner Companies shali comply with all the

undertakings given bY them'

ThePetitionerCompaniesshall,within15daysofreceiptof

this order, issue newspaper publications with respect to

approval of the Scheme' in the same newspapers in which

v1

ublications were issued'
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' shall take all consequential and

The Petitioner ComPames

statutory steps required under the provisions of the Act inv11

v111

x.

pursuance of the Scheme'

Ail concerned Regulatory authorities to act on a copy ofthis order

duly certified by the Joint Registrar of this tribunal along with

the coPY of the Scheme'

Any person or concerned authorities *t:t":t::.:::ne above

matter shall be at liberty to apply to the tribunal for any

air""tlot= or clarification that may be necessary'

ls. ordered accordinglY'

C.P.(CAA)/ 181/ MB | 2022 in

disPosed of'

8d/-

MADHU SINIIA
Member(Technlcal)

the ComPanY Petition

C.A.(CAA)/108/MB/2021 
is allowed

with

and

sd/-

REETA KOHLI
Member(Judicial)
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ANNEXURE t3L
SCHEME OF AMALGAMATION

By way of Merger Absorption

GRETEX I NDUSTRIES LIMITED Transferee Company

APSARA SELECTIONS LIMITED Transferor Company

SANKHtJl MERCHANDISE PRIVATE LIMITED Transferor Company

AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

A. Description of Parties

1. APSARA SELECTIONS LIMITED is a public company, limited by shares, incorporated under the Companies A.ct,

1956, under corporate identification number U52190MH20!!PLC269248 and havlng its registered ofii:e at

C,ffice l,lo. 13, 1't Floor, Ne'.v Bansi al Building, Raja Bahadur Mansion, g-15 Honi Modi Street, Fort, Mu'nbai -

4OQO23, Maharashtra, lndia) ihereinafter referred tc as the "Transferor Company no. 1"),

The Transferor Company no. 1 is primarlly engaged in the business of retailer of Fancy Sarees.

SANKHU MERCHANDISE mIVATE Lll/llTED is a private company, limited by shares, incorporated under the

Companies Act, 1956, urder corp,orate identification number U52190MH2}!!PTC269247 and havirg its

registe-ed office at Office No. 13, 1" Floor, New Eansilal Building, Raja Eahadur Mansion, 9-15 Homi Modi

Street, Fort, Mumbai - 400023, Maherashtra, lndia) (hereinafter referred to as the'Transferor Compan'y No.

t').

The Transferor Company I.Jo. 2 is prirrarily engaged 'n the business of Trading of Sarees.

GRETEX INDUSTRIES LIMITED is a puclic company, limited by shares, inccrporated under the Companies Act,

1956, under corporate identificat on number 117295WB2009P1C136911 and having its registered office at 90,

phears Lane,5'h Floor, Koll:ata-7r))0t2, West Bengal, lndia, lndia (hereinafter referred to as the "Transferee

Company"). The equity shares of :h: Transferee Company are listed on the Stock Exchange.

The Transferee Company is engaged, inter alia, in the business of Dlstributi,:n of Musical lnstrument and

Crockeri es.

Description of Scheme

This Scheme (as defined hereunderi provides, inter alia, for

the amalgamation cf the Transferor Company into the Transferee Company, by way

absorption and dissolutic,n of the Transferor Company without winding up and the

lssuance of the Transferee Company Shares (as defined hereunder) in accordance with the

Exchange Ratio [,:s Cefined hereunder)to the Eligible Member; (as defined hereunder), in respect of

each Transferor Company Share (as defined hereunder) held by them in accordance with this

Scheme ( "Amalgamation");

b. various other na:ters incidental, consequential or otherwise integrally connected therewrth,

including the increase in :he share capital of the Transferee Company,

i

B.

2.

t
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c. pursuant to Sections 230 to 732 and other relevant provisions of the Act in the manner provided for

in this Scheme and in conpliance with the provisions of the lT Act (as defined hereunder)'

3. The Amalgamation of the Transferor Companies inic the Transferee Cc'rnpany shall be in full compliance with

the conditions relatingto "amalgamation" as provided underSection 2(18)and other related provisions of the

lT Act such that, inter olio:

(i) all the properties of tl',e Trcnsferor Companies, immediately before the Amalgamation, shall become

the properties of the Transferee company, by virtue of the Amalgamation;

(iir all the liabilit es of the Trcnsferor Companies, immediately before the Amalgamation, shall become

the liabilities pf the Transteree Company, by virtue of the Amalgamation; and

(ii) shareholdersholdingatlea:tthreefourthsinvalueof theshares intheTransferorCompany(ies),will

become shareholders of the Transferee Company by virtue of the Amalgamation

C. Rationale for the Scheme

4. The Amalgamation pursuant to this Scheme would, inter alia, have the follcwing benefits

a) M/s. Gretex lndustries -td, tvl/s.Apsara Selection Limited and Ml's.Sankhu Merchandise Private Limited

are sister conce-n and all of them are part of same promoter group companies

The group had diversify bus ness profile and different business activities were conducted in different

corrpanies such as M/s. Gretex lndustries Ltd deals as Distributcr of Musical Instrument - Eastern

lndia, M/s. Apsara Selection Limited and M/s. Sankhu Merchandise Private Limited deas in Wl'olesale/

Retail Sale of Garments.

b)

The Capital of M/s. Apsara Selection Llmited and M/s. Sankhu Merchandise Private LimiteC, will

provide an additional capitalto M/s. Gretex lndustries Limited as a whole to expand the businesses as

due to capital :runch the rcmpany i.e. l,'l/s. Gretex lndustries Ltd could not able to scale up its

businesses.

M/s. Apsara Selection Limited and M/s. Sankhu Merchandise Prirrate Limited, are non-profit making /
marginal profit making comranies and hence the promoters decided to close down the business

operation carried under this two companies and since at present l.he capital invested in the;aid two

company are i,lle, hence, the merger of these two companies wit,r M/s' Gretex lndustries Linited will

pro'lide an additional capital as a whole to expand the business of the resulted company i'e' M/s'

Gretex lndustries Llmited

with the additional capital in M/s. Gretex lndustries Limited, the company will be able to acquire new

distributors, rigirts of Eastern lndia in musical instruments which the Company has already started. We

are enclosing, the new distributors rights acquired as Annexure I and this will result in growth in

turnover of the resulted conpany i.e. M/s. Gretex lndustries Lim ted will yield higher return on net

worth.

d) With the merger, the promoter and directors of the Company will be able to concentrate

of business activity and thus will result in overall reduction in overhead and mai

optimize their ProductivitY;

I e) The following results will b: achieved by the resultant company i.e M/s. G

merging with l'//s, Apsara Selection Limited and M/s. Sankhu Merclandise Private

i. Streng:hen the Net','rcrth of the Company

Explorirrg more business in single streamline business activity i.e' Distribution Rights of Musical

lnstruction - Eestern lndia

Overalireduction ln fixed overhead and maintenance cost

lncreasing in Turnove,'Sales and profit

Yielding in Higher rgturn on Capital Em

Other
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5. This Scheme is divided into the following parts:

Part l, which Ceals with the introduction and definitions, and sets out the share capital of the

Transferor companies and the Transferee Company;

or Company anC/ or whose name appears as the beneficial owner of the

ies shares in the record of depositories or the r istered of members or o

"Encumbrance" or "Encumbe/' means anY mortgage. charge, pledge, lien,

hypothecation, security interest, title retention or any other agreement or arrangement

which is the creation of security, or any other right to acquire or option, any right of first i
any right of pre-ernption, or any agreement or arrangement t, create any of the same;

j. "Governmental Authority'' means: (a) any national, federal, provincial, state, city, municipal, county

or local government, governmental authority or political s.ubdlvision thereof; (b) any agency or

instrumentality of any of the authorities referred to in clause 7(J)(a); (c) any non-goverrmental

regulatory or rdministrative authority, body or other organization, to the ex -that tl-e rules,

a

b. Part ll, which deals with the Amalgamation;

Part lll, whicl' deals with the changes to share capital of the Trinsferor companies and the

Transferee Company; and

D. Definitions

ln this Scheme, unless repugnant to the meaning or context thereot the following expressions shall have the

following meaning:

a "Act" shall mean the Companies Act, 2013 as amended frcm time to time, and shall inclJde any

other statutory re-eilactment thereof, read with all sunrir'ing and applicable provisions of the

companies Act, 1956 and shall include all rules, regulatlons, circulars, notifications, guidelines made

or issued in relation thereto, from time to timej

b. "Amalgamatim" shall have the meaning ascribed to it in claLse 3(a) above;

"Applicable Law" shall mean any applicable law, statute, ordinance, rule, regulation, guideline or

policy having:he force of law, of any Governmental Autho-it!;

d. "Appointed Date" shJll mean January 01, 2020;

e. "Board" in relation to any company, means the board of directors of such company and shall, where

applicable, include a duly authorised committee ofthe Bo;rd:

l. ,cct" means the Competition Commlssion of lndia, as established under the Competition Act. 2002i

g. "Effective Date" means the date of the Board meetings of the Transferor Company and tre

Transferee Ccrnpany held to declare this Scheme effecti!€, which will be no later than 15 iFifteen)

days (unless extended by mutual written agreement bet\aeen the Transferor company and t1e

Transferee Companyi, following satisfaction or waiver (to the extent possible under Applicable La'r)

of the conditions set oul in Clause 26 (other than those conditions that by their nature are to be

satisfied on tl'e Effective DaIe);

References in this Scheme to the date of "coming into eifect of this Scheme" or "effectiveness of

this Scheme" shall mean the Effective Date;

Member" shaLl mean each person whose name appears in the register of members

c

6

I

c.

I

h "Eligib le

Transfer

Co mpa n

Datej

regulations, standards, requirements, procedure
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d. Part lV, which deals with the general terms and conditions applicable to the Scheme.
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organization have the force of law; or (d) any court or trlbunal having jurisdiction and including,

without limitation or prejudice to the generality of the foregoing, SEBI, the RBl, the NCLT and any Tax

authority;

k. "Governmental Order" means any judgment, order, writ, injunction, decree, decision or other

requirement of any Governmental Authority (or, as the context requires, any Governmental

Authority spejfied) other than any competition or anti-trust authority other than the Cornpetition

Commission of lnJia;

"lT Act" shall rnean the lncome Tax Act, 1951 or any modifications or re-enactments or amendmerts

thereof from time to time;

"NCLT" shall mean the National Company Law Tribunal at M:mbai, Maharashtra or Kolkata, West

Bengal, as the context may require;

"Record Date" shall mean the date fixed by the respective Board of the Transferor Companies and

Transferee Company for the purpose of determining the shareholders of the Transferor Comcanies

to whom the iransferee Company Shares shall be allotted under this Scheme;

"Scheme" means this scheme of amalgamation by way of merger by absorption including any

modification or amendment hereto, made in accordance with the terms hereof;

p. "SEBI" means the Securities and Exchange Board of lndia;

q. "SEBI Listing Rqgulations" means the SEBI (Listing Obligations and Disclosure Requirements)

Regulations,2Dl5, and shall include any statutory modlfication, amendment, and re-enactment

thereof for the time being in.force or any act, regulations, rules, guidelines etc., that may r:place

such regulations;

"SEBI Scheme Circular" means the SEBI Circular dated Marcl-,!0,2017, bearing reference n'Lmber

cFD/DlL3/ClP.l20L7/21, as amended or replaced from time to time;

"Share Exchange Ratio" shall have the meaning ascribed to it in Clause 18.1;

"Stock Exchange" shall mean the National Stock Exchange of lrrdia Limited;

"Tax" or "Taxes" means any and all taxes (direct or indirect), ;urcharges, fees, levies, duties, tariffs,

imposts and other charges of any kind in each case in tl-re nature of a tax, imposed by ary

GovernmentalAuthority (whether payable directly or by withholding), including taxes based upon or

measured by inccme, windfall or other proflts, gross receipts, property, sales, severance, bran:h

profits, custc.ms luties, excise, CENVAT, withholding tax, self-assessment tax, advance tax, service

tax, goods and services tax, stamp duty, transfer tax, value-added tax, minimum alternate tax,

banking cash transaction tax, securities transaction tax, taxes withheld or paid in a foreign cGuntry,

customs dutr,,and registration fees (together with any and all interest, penalties, additions to tax and

additional am:unts imposed wlth respect thereto),

"Transferee Company''shall have the meaning ascribed to it in Clause 2 above;

\,,. "Transferee Company Shares" means fully paid up equity shares of the TransfereeI having a face'ralue of INR 10 lRupee Ten only) and one vote per equity share;

x, "Transferor Companies" shall have the meaning ascribed to it in Clause l above;

y. "Undertaking" means all the undertakings and entire business of the Transferor

going concern, and shall include (without limitation):

(i) all assets and properties (whether movable or immovable, tangible or intangible, present or

futu'e, in possession or reversion, of whatsoever nature and wherever situate) of the

Transferor Companies and investments of all kinds including but not I

mark:table or not), securitized a

m

n

o

i

s.

t.
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investmer,ts, all cash and bank balances(including cash and bank balances deposited with

any bar,ks or entities), money at call and short notice, loans, advances, contingent rights or

benefits, reserves, provisions, funds, benefits of all agreements, lands, buildings, structures

and premises, vrhether leaseholc or freehold (including offices, warehouses, sales and / or

marketing offices, liaison offices, branches, factories), work-in-progress, current assets

(includir,g sund:y debtors, bills of exchange, loans and advances), fixed assets,'.rehicles.

furniture, fixtures share of any joint assets, and other facilities;

(ii) all perrrits, reg strations, rlghts, entitlements, licenses, permissions, approvals, subsidies,

concessions, cl=arances, credits, awards, sanctiont allotments, quotas, no-ob.lection

certifica:es, subsidies, Tax deferrals, Tax credits, (including any credits arising from advance

Tax, sel'-assessrent Tax, other income Tax credits, withholding Tax credits, minimum

alternate Tax credits, CENVAT credits, goods and services Tax credits, other indirect Tax

credits ard other Tax receivables), other claims under Tax laws, incentives (ircluding

incenti'res in respect of income Tax, sales Tax, value added Tax, service Tax, custorn duties

and gocJs and services Tax), benefits, Tax exemptions, Tax refunds (including those p:nding

with an'i Ta;< auihority), advantages, benefits and allother rights and facilities of every kind,

nature anJ description whatsoever; authorities, consents, deposits, privileges, exenptions

available to the Transferor Corrpanies, receivables, powers and facilities of every kind,

nature and description whatsoever, rights to use and avail of telephones, telexes, facsimile

connect o-ls ard installations, utilities, email, internet, leased line connections and

installations, electricity and other services, provisions and benefits of all engagerents,

agreem3nts, contracts, letters of intent,.memorandum of understanding, cheques ard other

negotia:le instruments (includin3 post-dated cheques), benefit of assets or properties or

other interest l"reld in trust, benefit of any security arrangements, expressions of interest

whether under agreement or otherwise, and arrangements and all other interests o'every

kind, nature and description whatsoever enjoyed or conferred upon or held or availed of by

and all rights and benefits;

(iii) all contracts, agreements, memorandum of underta[,:ings, memoranda of agreements,

arrangements, undertakings, whether written or otherrvise, deeds, service agreernents, or

other instruments (including all tenancies, leases, and other assurances in favour of the

Transfe"or Companies or powers or authorities granted by or to it) of whatsoever nature

along lvith any contractual rights and obligations, to',rrhich the Transferor Companies is a

party or tc the benefit of which the Transferor Companies may be eligible, and whrch are

subsistirg or having effect immediately before the Effe:tive Date;

(iv) all intelle:tual property rights including patents, ccpyrights, trade and service names.

service narks, trademarks, domain names and other intellectual property of an'7 nature

whatsoever, goodwill, receivables, belonging to or utiliz:d for the business and activities of

the Transferor Companies;

(v) all records, files, papers, comput:r programs, software iicenses, manuals, data, catalogues,

quotation;, sales and advertising materials, lists of present and former customers, suppliers

and emplo'7ees, customer credit information, customer pricing information, and other

records whether in physical or electronic form belonging to or held by the Transferor

Companies;

(vi) all presen:, and contingent future llabilities of the Transferor Companies incl

loans (rvhether denominated in rupees or a foreign currency), term d

demanC liabilities, borrowings, bills payable, interest accrued and all other r

undertakings and obligations (including any p,ost-datec cheques or guara

credit, lette's of comfort or other instruments which ma'y give rise to a conti

whatever form); and

(vii) the Transferor Companies Employees and the Employee Benefit Funds of the Transferor

I

I

Companies.
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7.1. Thesharecapital struct,rreoftheTransfereeCompanyasJune05,2020isasfollows

: :j: : 1: Particulars: :; :' : : : ,.. l

:ia
Amounti(Rs.I i

Authorised

45,00,000 equity shares of face value of Rs.10/- each

4,50,00,000

lssued and Subscribed Share Capital

42,t1,6O0 equitv shares of face value of Rs.10/- each

4,27,16,004

Fullv Paid-up Share Capital

42,1,1,600 equity shares of face value of Rs.10/- each

4,21,76,000

The equity shares of the Transferee Corrpany are listed on S-ock Exchange.

7.2. Thesharecapital structLreoftheTrans'erorCompanyno. lasonJune05,2020isasfollows

i,:::
Amount (Rs.): ,

Authorised

4,28,000 equity shares of face value of Rs.10/- each

42,80,000

lssued and 5ubscribed Share Capital

4,27,920 equity shares of face value of Rs.10/- each

42,79,200

Fully Paid-up Share Capital

4,27,920 equity shares of face value of Rs.10/- each.

42,79,200

7.3. The share capital structrre of the Transferor Company no.2 as on June 05,2020 is as follows

I

Particulars : ' i

'.1 | : , :

.1 Amount {Rs.}

Authorised

2,40,A00 equity shares of face value of Rs.10/- each

24,00,000

lssued and Subscribed Share Capital

2,40,00O equity shares of face value of Rs.10/- each

24,00,000

Fullv Paid-up Share Capital

2,40,00C equlty shares of face value of Rs.10/- each

24,00,000

t

PART II

AMALGAMATION OF THE TRANSFEROR COMPANIES INTO THE TRANSFEREE COMPANY

8. Transfer

With effect from the Appointed Date, the Transferor Companies shallstand amalgamated into the Tra

Company and its Undertaking shall, pursuant to the provisions of Sections 230 to 232 and
provisions., if any, of the A.ct, be and stand transfe'red to and vested in the lransferee Com

concern wlthout any further act, instrument, deed, matter or thing so as to become, the u

Trans'eree Company by virtue of and in the manner provided in the kheme.

9. Transfer of Assets

\\'ithout prejudice to the generality of Clause 9 above, with effect from the Appointed Date, all the

estate, assets, properties, rights, claims, title, interest and authorities including accretions and

appurtenances of the Undertaking, of vrhatsoever nature and wherever situate, whether cr not

tc the is Clause L0 inincluded in the books of the Transfeior Compan

relation to the mode of '.'esting and purslant

Fcr APSAR,A SEL:CTl0NS LIM|TED
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frlrther act, deed, matter or thing, be and stand transferred to and vested in or shall be deemed to

have been transferred to and vested in the Transferee Company as a going concern so as to becrme

as and from the Appointed Date, the estate, assets, rights, claims, title, interest and authDrities of

the Transferee Company.

ln respect of such of the assets of the Transferor Companies as are movable in nature or are

ctherwise capable of transfer by delivery of possession, payment or by endorsement and delivery,

tne same may be so transferred by the Transferor Companies, and shall become the property of the

Transferee Company with effect from the Appointed Date pursuant to the provisions of Sections 230

to 232 of the Act v.'ithout requiring any deed or instrument of conveyance for transfer of the same.

ln respect ofsuch ofthe assets belonging to the Transferor Companies other than those reierred to

in sub-clause (ii) above, the same shall, as more particularly provided in sub-clause (i) above, without

any further act, instrument or deed, be transferred to and vasted in and/or be deemed to be

t:ansferred to and vested in the Transferee Company with effect from the Appointed Date rursuant

to the provisions of Sections 230 to 232 of the Act.

10. Contracts, Deeds, Licenses etc

Lpon the comirg into effect of this Scheme and subject to the provisions of this Scheme, all

cf,ntracts, deeds, bonds, agreements, schemes, arrangements and other instruments of whatso:ver

nature, to which the Transferor Companies is a party or to the benefit of which the Transferor

Companies may be eligible or for the obligations of which the Transferor Companies may be liable,

and which are subsisting or have effect immediately before the Appointed Date, shall continue in full

force and effect on or against or in favour, as the case may be, cf the Transferee Company and may

be enforced as fully and effectually as if, instead of the Transferor Companies, the Transferee

Company had been a party or beneficiary or oblige thereto.

V/ithout prejudice to the other provlsions of this Scheme and notwithstanding the fact that vesting

of the Undertaking occurs by virtue of this Scheme itself, the Transferee Company may, at any :,me

after the coming irto effect of this Scheme in accordance with the provisions hereof, if so required

under any law or otherwise, execute deeds (including deeds of adherence), confirmations or other

r,vritings or tripartlte arrangements with any party to any contract or arrangement to which the

Transferor Companies is a party or any wrltings as may be necessary to be executed in order to give

formal effect to the above provisions. The Transferee Company shall, under the provisions of Part ll

of this Scheme, be deemed to be authorised to execute any s.uch writings as a successor of the

Transferor Comranies and to carry out or perform all such formalities or compliances referred to

above on the part of the Transferor Companies to be carried out ,rr performed'

l[. For the avoidance of doubt and without prejudice to the generality of the foregoing, it is clari'ied

that upon the coming into effect of this Scheme and subject to Applicable Law, all consents,

permissions, licenses, certificates, clearances, authorities, polvers of attorney given by, issued to or

executed in favour of the Transferor Companies shall stand transferred to the Transferee Company

as if the same were originally given by, issued to or executed in favour of the Transferee Company,

and the Transferee Company shall be bound by the terms trereof, the obligations and duties

thereunder, and the rights and benefits under the same shall be available to the Transferee

Company. The Transferee Company shall make applications to any Governmental AuthoritT as may

be necessary in :h's behalf.

iii.

il

I

t iv \'/ithout prejudice to the provisions of Clauses !2 to !5, lvith effect from the Ap

transactions betr.veen the Transferor Companies and the Transferee Company, if ar

been completed, shall stand cancelled.

obligations of the Transferor Companies, whether or not recorded in its books and records shall,

under the provisions of Sections 230 to 232 and other applrcrble provisions, if any, of the Act,

u,ithout any further act, instrument, deed, matter or thing, be anC stand t and 'rested in

.ent that :1eyand be deemed to be transferred to and

'i

11. Transfer of Liabilities t\,

t)..

i. \'/ith effect from the Appointed Date, all debts, liabilities, loans raised and used,

\r"y
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are outstand'ng on tl-re Appointed Date so as to become as and from the Appointed Date the debts,

liabilities, loans, obligations and duties of the Transferee Company on the same terms and ccnditions

as were applicable t: the Transferor Companies and the Transferee Company shall meet, discharge

and satisfy tl-e same and further it shall not be necessary to obtain the consent of any third party or

other person who b a party to any contract or arrangement by virtue of which such debts or

liabilities hav: ariser in order to give effect to the provisions of this Clause 12.

All Encumbrances, i'an'y, existing prior to the Appointed Date over the assets of the Transferor

Companies shall, aft:r the Appointed Date, without any'further act, instrument or deed, corrtinue to

relate and attach to;uc1 assets or any part thereofto which they are related or attached prior to the

Appointed Date.

\t/ithout prejudice to the provisions of the foregoing Clauses the Transferee Company shall execute

any instrument(sI and/or document(s) and/or do all the acts and Jeeds as may be required, including

the fling of necessary particulars and/ or modification(sl of charg-., with the jurisdictional registrar of

companies tc give formal effect to the above provisions, if required.

It is hereby clarified tha-, unless expressly provided for, it shall not be necessary to obtain the

consent of any third party or other person who is a party to any contract or arrangement by virtue of

which such debts ar,d liabilities, have arisen, in order to give effect to the provisions of this Clause

72.

Subject to the necessary cDnsents being obtained, if required, in accordance with the terms of this

Scheme, the provisi:ns of this Clause 12 shall operate, notwithstanding anything to the contrary

ccntained in any instrument, deed or writing or the terrrs of sanction or issue or any security

document, atl of which lnstruments, deeds orwritings shall stand modified and/or superseded by the

foregoing provisions-

12. Legal, Taxation and other prreedings

Upon the coming into effect of this Scheme, all legal, taxat on or other proceedings, whether civil or

criminal (incllding b:fo:: any statutory or quasi-judicial authority ortribunal or courts), by or against

the Transferor Ccmlanies, under any statute, pending on the Appointed Date, shall be continued

and enforced by or against the Transferee Company as effectually and in the same manner and to

the same extent as if the same had been instituted by or against, as the case may be, the Transferee

Company.

ii

I

iii

il. The Transferee Com:ary shall have all legal, taxation or other proceedings initiated by or against the

Transferor Companies referred to in Clause 13(i) above l:ransferred to its name as socn as is

reasonably possible after the Appointed Date and to have the same continued, prosecuted and

enforced by or against the Transferee Company, as a successor of the Transferor Companies.

Upon the coming inlo effect of this Scheme, all Transferor Companies Employees shall become the

employees of the Transferee Company, subject to the prov'sions hereof without any break In their

s:rvice and on the b:sis of continuity of service and, on terms anl conditions no less favourable than

those on which they are engaged by the Transferor Companies and without any interruption of

service as a result oithe Amalgamation. For the purpose of payment of any compe

and other termina benefits, the uninterrupted past services of such Transfe

13. Employees

t.

I Pili,

Employees with the Transferor Companies shall also be taken into account and

payable) by the Transfe'ee Company. -a'

-ffi
c$

ii. ln so far as the Emp oye: Benefit Funds created by the Transferor Companies or in

the Transferor Com:arries makes contributions, for the Transferor Companies

amounts standing to the credit of the Transferor Companies Employees in such Employed

Funds and investments made by such Employee Benefit Funds shall be transferred to such Employee

Benefit Funds ncminated by the Transferee Company and,/or such new Employee Benefit Funds to

be established and caused to

Transferee Company-
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ln relation to those T?nsferor companies Employees who are not covered under the provident fuld

trust of the Transieror ccmpanies or who do not enjoy Ihe benefit of any other provident fund trust/

and for Whom the Transf3ror Compani3s is makint contributions to the Eovernment provident fund,

the Transfe.ee company shall stand substituted for the Transferor companies, for all purposes

whatsoever, including relating to the obli8ation to make contributions to the said fund in accordarrce

with the prcvisiorE oi such fund, bye laws, etc. in respect of suah employees, such that all the rights,

duties, powers and cbligations of the Trarsferor companies in relation to such provident fund trust

shall become tho:qe ofthe Trdnsferee Company.

Pending the tramfer as aforesaid, the Ernployee Benefit Fund dues of the Transferor companies

Employees would be continued to be deposited in the existing Employee Benefit Funds of the

Transferor Compenies. lt is clarifled that upon transfer of the aforesaid funds to the respective funds

of the Transferee company, the existing t:usts created for s.rclr funds by the Transferor companies

shall stand cissol\3d.

NotwithstandinS :he aforesaid, the Board of the Transferee conlpany, if it deems ft and subject to

Applicable Law, sjrall be entitled to:

retain separate trusts or funds within the Transferee company for the erstwhile fund(s) of tre

Transferor cf m33iies; or
a

b. merge the F,re-€xisting funds of the Transferor companies with other similar funds of the

Transferee C,lmpanV.

14. Treatment of Taxes

(i, Upon the sc'reme becoming effective

To the exten: required, the Transferor Companies a1C the Transferee company shall be

permitted to re\ise and file their respective income Tax returns, withholding Tax returns

{including Tax decucted at source cer:ificates), sales Tax, value added Tax, service Tax, central

salesTa), entn/ Tax, goods and service: Tax returns and anyotherTax returns: and

a

b. The Transfere3 ccmpany shall be enti:led to; (a) claim deduction with respect to items such as

provisions,exF,enses,etc.disallowedinearlieryearsinthehandsoftheTransferorCompany(ies)'

which m:y be allow3bl3 in accordance with the provisions of the 1T Act on or after the Appointed

Date: and (b) e:<clude items such as Provisions, reversals, etc for which no deduction or Tax

benefit has been :laimed by the TransfEror Companies prlor to the Appointed Date

{iii upon the scheme becoming effective, notwithstandinE an}thing to the contrary contained in the

provisions of this s*reme, unabsorbed Ta): depreciation, minimum alternate Tax credit, if any, of the

Transferor CompanTlies) 6s on the EffectiJe Date, shall, for all purposes, be treated as unabsorbed

Tax depreciation, nir imum alternate Tax credit of the Transf?ree Company, lt is further clarified tf at

any unabsorbed EeJreclation of the Transferor Companies as specified in their respective books of

accounts shall be included as unabsorbed dep

of computation of minimum alternate Tax.

reciation of th: Transferee Company for

(iii) Upon the schem: becoming effective, th: Transferee comDanv shall be entitl

I (including refunds cr :1aims pending with the Tax authorities) or credits, with re

by, for, or on beh;lf c,r, tl',e Transferor Company(ies) under Applicable Law (includi

(lv) Upon the S:hem: beccmlng effective, all Taxes, cess, duties and liabilities (d irect an

payable by :r on b:half of the Transferor Companies, shall, for all purposes, be treated as Taxes,

cess, duties 3nd liabi!:ties, os the case may be, payable by the Transferee Company

(r,) Upon the S:heme b€coming effective, all unavailed credits and exemptions and other statutc'ry

benefits, includinS ln respect of income Tax, CENVAT, customs, value added Tax, sales Tax, serv'hte

tax, entry Tax and g3ods and service hich the Trznsferor is entitled shall be

available to rnd ves: in the Trans
For APSARA SELETTDUS llMtTED.R. x' 'HqT,tz,{/aC ' &1t"
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hil Any Tax liability under the lT Act, or any other applicable Tax laws or regulations allocable to the

Transferor Companies rvhether or not provided for or covered by any Tax provisions in the accounts

of the Transferor Companies made as on the date immediately precedlng the Effective Date, shall be

transferred to the Transf:ree Company. Any surplus in the provision for Taxation or duties or levies

in the accounts of the Transferor Companies, including advance Tax and Tax deducted at source as

on the close of business in lndla on the date immediately preceding the Effective Date will also be

transferred to the account of the Transferee Company.

(vii) All Tax assessment pro.ceedings and appeals of whatsoever nature by or against the Transferor

Companies, pending or arising as at the Effective Date, shall be continued and/or enforced by or

against the Transferee Ccmpany in the same manner and to the same extent as would or migl-t have

been continued and enforced by or against the Transferor Companies. Further, the aforementioned

proceedings shall neither abate or be discontinued nor be in any way prejudicially affected by reason

of the amalgamation of the Transferor Companies with the Transferee Company or ar:ything

contained in this Scheme,

(viii) Any refund under the lT Act or any other Tax laws related to o: due to the Transferor Companies,

including those for which no credit is taken as on the date immediately preceding the Effective Date,

shall also belong to and be received by the Transferee Company.

(i:) Without prejudice to the generality of the above, all benefits, incentives, claims, losses, ':redits

(including income Tax, service Tax, excise duty, goods and service Tax and applicable state value

added Tax) to which the Transferor Companies is entitled to in terms of applicable Tax laws, srall be

available to and vest in the Transferee company from the Effective Date.

(x) All the expenses incurred by the Transferor Companies and the Transferee Company in relation to

the amalgamation of the Company with the Transferee Company in accordance with this Scheme,

including stamp duty expenses, if any, shall be allowed as deduction to the Transferee Company in

accordance with section 35DD of the IT Act over a period of five (5) years beginning with the financial

year in which this Scheme becomes effective.

15. Conduct

Euring the period between the approval of the Scheme by the Board of the Transferor Companies and

the Board of theTransferee Company and the Effective Date, the business of the Transferor Companies

srall be carried out with dili3ence and business prudence in the ordinary course consistent with past

practice in good faith and in accordance with Applicable Law.

16. Saving of concluded transactions

Subject to Clause 15 above, the transfer of assets and liabilitles to, and the continuance of proceedings

by or against, the Transferee Company as envisaged in this Scheme shall not affect any transaction or

proceedings already concluded by the Transferor Companies on or before the Appointed Date (subject to

the terms of any agreement with,the Transferee Company) to the end and intent that the Trarsferee

C.ompany accepts and adopts all acts, deeds and things done and executed by the Transferor Companies

in respect thereto as done and executed on behalf of itself.

17. ISSUE OF SHARES, CANCELLATION OF SHARE CAPITAL OF TRANSFEROR COMPANIES

The paid-up capital of the Transferee company consist of 42,7!,600 equity shares of face

each.

Srareholding Pattern as on -lune 05, 2020:

FOT APSARA SEL
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Bodies Corporate 4 1,74,98,000 41.53

ll. Public Shareholdirg 39 1,98,00,000 47.0L

ToTAL EQUITY SHARES (l+ll) 47 4,2L,16,00O 100.00

17.1. CONSTDERATION/EXCHANG E (SWAP RATIO)

Based on the valuation report dated June 05, 2O2O prepared by Registered valuer Ankush Garg

registration no. lBBl/R'//0?.lz}tSl!0070. The Swap ratio was prepared considering the fact that both lhe

Shareholders and Directors of the Companies and the public holdings in the Transferee Listed Company.

The swap ratio is determined based on the audited financials for the period ended on December 31,

2019.

i. The Transfuree Company shall allot its 13 (Thirteen) equit'7 shares of Rs.10/- each fully paid-up

for every 1 (One) equity share of Transferor Company No. 1 of Rs.10/- each fully paid-up.

ii. The Transferee Company shall allot its 21 (Twenty-one) equity shares of Rs.10/- each fully paid-

up for every 1 (One) equity share of Transferor Company t,lo. 2 of Rs.10/- each fully paid-up.

17.Z.As per the ICDR Regulation, 2018 and amendment thereto an'1 increase of promoter holding beyond

the 5% of the creeping acquisition of shares under SAST Regulation is not applicable to this scheme' ln

the present case the promoter holding will be lncreased from 52.99%lo 64.48%. The promoters are

noi required to give any open offer under Regulation 10 ofsEBt SAST,2011.

17.3. NETWORTH OF THE TRASFEREE COMPANY

(a) The net worth of the transferee company based on the valuation report of the Registered Valuer

dated June 05, 2O2O based on the Balance Sheet as on December 3t,2OL9 is Rs.3,77,4!,554/-

(Rupees Three Crore Seventy-Seven Lakh Forty-One Thousand Five Hundred Fifty-Four Only)'

{b) The paid-up value per share of the Transferee Company is of Rs. 4,21,16,000/- (Rupees Four Gore

Twenty-One Lakh Sixteen Thousand Only) each fully paid up.

17.4. NETWORTH OF THE TRASFEROR COMPANY NO. 1 & 2

(a) The net worth of the Transferor Companies individually as per th: valuation report of Registered Valuer

based on the Balance Sheet dated December 31,20!9 are of:

Transferor Company No. 1is Rs.3,62,95,854/- (Rupees Three Crore Sixty-Two Lakh Ninety-Five

Thousand Eight Hundred Fifty-Four Only).

II Transferor Company No.2 is Rs.3,21,13,322/- (Rupees Three Crore Twenty-One Lakh Thir:een

Thousand Three Hundred Twenty-Two Only).

I

(b) The Aggregate net wcrth of the Transferor Companies as per the valuation report of Registered Valuer

based on the Ealance Sheet dated December 31, 2019 is in aggregate of Rs.6,33,43,676/- (Rupees Six

Crore Thirty-Three Latrh Forty-Three Thousand Six Hundred Seventy-Six Only) after giving effect to the

cross holdings.

(c) For the purpose of swap ratio, the paid-up value per

of Rs. 10/- each, ful y paid uP.

share of the Transferor Companies to be c

(C) There will be cancellation of shares and mutual entries on account of cross holdings w

swap ration. ln the present case there is no cross holdings'

17.5.SWAP RATIO:

Considering paramete15 like options of single control point, clc'sure of multiple companies, better

governance, cost reduction, meeting single st a ccessib ility,
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easy liquidity; etc., the sharehotders of the Transferor Companies have agreed to accept the shares in the

follc,wing ratio:

(a) the shares at par of the Trarsferee company and based on an entitlement and of net worth Lasis and

mutual agreement as most of the shareholders and Directors are same.

The Board of Transferee Comparry consideringthe above factors and the shares to be issued post sanction

from the Hon'ble NCLT and other statutory authorities by the transferee company as mentioned herein

belc,w. The details of tre IJew shares to be issued to the shareholders of Transferor companies are

calcrlated as under:

+

, To the Shareh No. of shares

before merger

:::, :.

"' .'
| 1: ':

:Swap F

:

:

a shares to

APSARA SELECTIONS LIMIT:D 4,27,920 (13:1)

13 equity shares

for every 1 equity

share

55,62,960

SANKHU MERCFTAI.IDISE

PRIVATE LIMITED

2,40,000 (21:1)

21 equity shares

for every 1 equity

share

50,40,000

18. lssuance of Transferee Company Shares for Amalgamation

Upon the effectivenes:. of the Scheme and in consideration of the Amalgamation including the transfer

arrd vesting of the UnCertat:ing in the Transf:ree Company pursuant to this Scheme, the Transferee

Company shall, as soor as pcss.ible after the Record Date and In any event no later than 15 (fifteen) days

from the Record Date, or such other date as may be required by the Stock Exchange, complete allotment

of the Transferee Companies to the Eligible Member (the "Share Exchange Ratio") as per Share Exchange

Ratio.

ii. lf any Eligible Member b:comes entitled to an',' fractional shares, ent tlements or credit on the lssue and

allotment of equity s[',ares b7 the Transferee Company in acccrdance with this Scheme, and at sole

di;cretion of the Board who will decide propo'tion to the respective fractional entitlements which is final

and binding upor ever',' share*rolders.

iii. ln the event of there being a rry pending sha re t ra nsfers, wh ether lodged or outstanding, of a ny mem ber of

the Transferor Companies, the Board of the Transferee Compary shall be empowered in appropriate

cases, prior to or even subsequent to the Record Date, to effectuate such a transfer as if such cl-anges in

registered holder were operative as on the Record Date, in order to remove any difficulties arising to the

transferor of the shares ir the Transferor Companies and in relation to the shares issued by the Transferee

Company, after the effectil,eress of the Screme. The Board of the Transferee Company sha l be

empowered to remove such difficulties as may arise in the course of implementation of this Sch:me and

registration of new sharehol,lers in the Transferee Company cn account of difficulties facel in the

transaction perioC.

) lu, Tl"re issue and allotment cf the Transferee Company Shares b7 the Transferee Company tc Eli ible

Members as pror,ided in this Scheme is an integral part thereof an,J sl^all be deemed to have

out as if the procedure laid down under Section 62 read with Section 42 of the Act

applicable provisions of the Act were duly complied rvith.

v. !\rhere Transferee Cornpany Shares are to be aliotted to heirs, executors or administrato

may be, to successors cf deceased equity shareholders of the Transferor Companies, the

executors, administratcrs or successors shall be obliged to produce :vidence of title sati

Board of the Transferee Compeny
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vi. promptly upon the issuar,Ce of the Transferee Company Shares pursuant to this Clause 18, the Transferee

Company shall prepare and fila applications, along with all supporting documents, to obtain approval from

SEBI and the Stock Exchange, frr listing of such Transferee Company Shares.

vii. ln:mediately upor receipt of such approval, the Transferee Company shall take all necessary steps to

obtain trading approrral for the Transferee Company Shares. The Transferee Company shall ensure that

steps for listing of the Transferee Company Shares are completed and trading of the Transferee Company

Shares commences within the period prescribed under the SEBI Scheme Circular. The Transferee Company

Shares allotted pursuant to this Scheme shall remain frozen in the depositories system till relevant

directions in relation to listing./trading are given by the relevant Stock Exchange.

viii. The Transferee Company Shares to be issued and allotted by the Transferee Company in terms of this

Scheme shall be subjec to the provisions of the memorandum and articlei of association of the

Transf:ree Company and shall rank pari possu in all respects and shall have the same rights attached to

the then existing equity shares of the Transferee Company.

ix, lf any consolidation, stock sp{it, sub division, reorganization, reclassification or other similar action in

relation to the share capiial of the Transferor Companies or the Transferee Company, that occurs after the

date of approval of the Scheme by the Board of Transferor Companies and the Board of Transferee

Company, and on or before the Effective Date, the Share Exchange Ratio shall be subject to equitable

acjustnents by th: directors of the relevant company to reflect such corporate action in such a manner as

the relevant company's aucitors may determine to be appropriate to reflect such corporate action.

x. The Transferee Company Shares shall be issued in dematerialized form to all Eligible Members holding the

Transferor Companies Shares, in accordance with the Applicable Laws-

xi. The Transferee Compan5,shares to be issued by the Transferee Company in respect of the Transferor

Company (ies) Shares, the allc,tment or transfer of which is held in abeyance under Applicable Law shall,

pending allotment or settlement of dispute by order of the appropriate court or otherwise, also be kept in

abeyarce in like manner by the Transferee Company.

xii. Pending convertible vJarrants inti equity shares

There were no corvertible warrants in to equity shares pending for allotment in transferee or transferor

cc mpanies.

xiii. Partly paid up,shares

The Transferee or Transferor Companies does/do not has/have any partly paid up shares as on date.

19. Consequential changes in Shareholding Pattern of Gretex lndustries Limited:

PART III

CHANGES TO THE SHARE CAPITAL OF THE TRANSFEROR COMPANIES AND THE TRANSFERE

20, Consolidalion of the authorised seare capital of

rransferegtP[PSBhp 
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capital of the

AtA
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Sha re
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Holdings

(Rs,) FV

Rs.10/- each
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%Particulars
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Upon this Scheme becom ng effective and pursuant to the reclassiflcationl reorganization of the resuhant

authorized share capital of the Transferor Companies as set out in this Scheme but prior to the issuance and

allotment of Transferee ccnpany shares under clause 18 above, the resultant authorized share capital of the

Transferor Companies, shall be deemed to be added to the aLthorized share capital of the Transferee

Company r,vithout any requiremert of a further act or deed on the part of the Transferee Company (including

payment of stamp duty anJ / or fees payable to the relevant registrar cf companies), such that upon the

effect. veness of the Schem:, tl- e authorised share capital of the Transferee Company shall be

Rs.15,00,00,000/- (Rupees Fifteer Crore only) comprising of 1,50,0'1,000 equity shares of Rs.10/- (Rupees Ten

one) each without any further act. deed, resolution or writing.

21. Amendment of the memorandum of association of theTransferee Company

pursuant to the consolidation and increase of authorized capitai pursuant to Clause 21 above, the

memorandum of as,cciation and articles of association of the Transferee Company (relating to the

authcrized share capiial] shall, without any requirement of a further act, instrument or deed, be and

stand altered, modlfied and amended, such that Clause 5 of the memorandum of association shall be

replaced by the follor,ing:

MOA
r./. The Authorised Share Capital of the Company Rs.L5,00,00,000/- (Rupees Fifteen Crore only)

consisting of 1,50,00,00C equit'y'shares of Rs.10/- each' The Compeny has power from time to time to

increase or reduce i:: capi:al and to divide the Shares in su:h cacital for the time being into secured

classes and to a:tach thereto respectively such preferential, ieferred, qualified or other special rights,

privileges, condition; or restrictions, as may be determined b'7 cr in accordance with the Articles of

Association of the Comp,:n'7 and to vary, modify or abrogate any su:h right, privileges or conditions or

restrictions in such manner as rnay for the time being be permitted by the Articles of Association of the

company or the legis[ati,ie prcv sion for the time being in force in that behalf.

AOA

3(a) The Authorised share capital of the company is as per clause'v of the Memorandum of Association

of the Company."

ii It is clarified that the consent of the shareholders of the Transfere: Company to this Scheme sha I be

deemed to be suffici:rt for the purposes of effecting the aforenientioned amendments and the increase

of authorised capitai of tre Transferee Company pursuant to Clauses 20 and 21, and no further

resolution(s) under Section;4- 13, 14 and 61 and all other apclicabie provisions of the Act, if any, wculd

be required to be separa:elv passed.

iii. ln accordance with s:ction 232 (3)(i) of the Act and Applicable law, the stamp duties and / or fees

lincluding regist-aticr fee) paid on the authorised share capital of the Transferor Companies shail be

utilized and applied tc the increased authorised share capital of the Transferee company pursuant to

Clause 20 above and no stamp duties and/or fees would be payable for the increase in the authorised

share capital of the Transferee Sompany to the extent of the authorised share capital of the Transferor

Companies.

iv, Upon the Scheme beon:ing effective, the issued, subscribed lnd paid-up share capital of the Transferee

Company shall stard s:itabty increased consequent upon the issuance of new equity shares in

accordance with the Scheme. lt is clarified that no spec ial resolution under Section 62 of the

required to be passed by the Transferee company separately in a general meeti

Transferee Company Shares to the members of the Transferor Companies under this Sch

members of the Trar;fe'ee Ccmpany approving this Scheme, it shall be deemed that I

their consent to the issue cf the Transferee Company Shares tc the members

Companies in terms Di the Sche''ne

Object of the Transferee comPanY

The transferee comp;ny wi I c,:ntinue with its main object'
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Object: There wlll be no change of management of the Transieree company. (vii) Management of the

company is vested with the present Board and Promoter and the same will continue even after merger.

This is a consolidation of promoters holding only. The Promoters of the Transferor and Transferee

companies are the same. The Transferor companies are the main shareholders of the Tr3nsferee

Company.

22, Accounting Treatment

-he A^nalgamation wilt be accounted in accordance with the "acquisition method" prescribed under the

Accounting Standard 1z (Accounting for Amalgamation) as notified under Section 133 of the Comparies Act,

read together with Rule 7 of The Companies (Accounts) Rules, 2014.

23, Eissolution

Upon :he coming into effect cf the Scheme, the Transferor Companies shall stand dissolved without winding

up.

PART IV

GENERAL TERMS AND CONDITIONS

The provisions of this Port shall be appticabte to Port ll and Port lll of the Scheme.

24. 
*he Transferor Companies and the Transferee Company shall make necessary applications before the NCLT for

the sanction of this Scheme under Sections 230 and 232 of the Act.

25. No modifications shall be made to the Scheme unless made in accorjance with a written agreement between

the Transferor Compan'es anJ the Transferee Company to do so. This Scheme shall not be modified, revoked

or withdrawn, other than in accordance with a written agreement between the Transferor Companies and the

Tansferee Company to do so.

25. 'ihecominginto effect of this Schene is conditional upon and subject to:

pursuant to the provis,ons of the Competition Act, 2002 (including any statutory modification or re-

enactment thereof) and the rules and regulations thereunder, the first of the CCI (or any appellate

authority in lndia l-aving appropriate jurisdiction) having either:

granted approval to the Scheme; or

o. been deemed to have granted approval to the Scheme :hrough the expiration of time periods

available for their investigation;

the Stock Exchange having issued their observation/ no:objection letters as required under the SEBI

Listilg Regulations read vrith:he SEBI Scheme Circular;

1 iii, this Scheme beir3 app"cved by the respective requisite major ities of the various classes of mem

lpased through F,ostalballo;/ e-voting, as applicable)and crecitors (where appllcable)of the

Conrpanies and tie Transferee Company, as required under the Act and the SEBI Sch

subject to any dispensa:ion that may be granted by the NCLT;

vi

ii,

sanciions and orders urder the provisions of Sections 230 to 232 of the Act being obtai

benches of the trCLT at Mumbai, Maharashtra and Kolkata, West Bengal;

the certified copies of the or,jers of the NCLT approving this Scheme ha

of companies in Vaharashtra and Kolkata;
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VII.

^d4
ihere not being any Governmental Order frcm any Governmental Authority (other than a comPetition

and/or anti-trust authority) that has the effect of making the Ama gamation illegal or otherwise

restraining or preventing its consummation; and

there not being any Governmental Order frcm any Governmental Authority (other than a competition

and/or anti-trust au:hority) that has the effect of making the transfer of the intellectual property being

used in relation to the Transferor Company's business illega or otherwise restraining or preventing its

tra nsfer.

27. Dissolution

i. 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 wlth or incidental to this Scheme until

the date of sanction of this Scheme by th: NCLT, including ivithout limitation costs and expenses

associated with retenticn of financial, legal, Tax and other prrfessioral advisers, and in connection with

the valuailon repori and the fairness opinion issued by their r=spective valuers and merchant bankers'

Save aS otherwise agreed, all stamp, transfer, registration, anC othei'similar Taxes, duties, charges and

fees (including in relation to the registratian and the stanping of the sanction orders) payable or

assessed in connection with this Scheme, the issuance of Transferee Company Shares and the transfers

contemplated by the Scheme shall be borne by Transferee Company
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