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Dated: February 11, 2025 

 

To, 

The BSE Limited, 
Debt Listing Department, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai – 400 001 
 

Subject: Application for obtaining no-objection letter for filing the scheme of amalgamation of Jana 

Holdings Limited (Transferor Company) with Jana Capital Limited (Transferee company) with NCLT. 

Ref:  Scrip code : 974867 and 975243 

Dear Sir/Madam, 

We wish to inform you that the Board of Directors of Jana Holdings Limited (JHL) and Jana Capital Limited 

(JCL) at their Board meetings held on February 3, 2025, have approved the Scheme of Amalgamation of 

JHL (Transferor Company), being the wholly-owned subsidiary, with the JCL (Transferee Company), being 

the holding company, as per Section 230-232 of the Companies Act 2013.  

We have gone through the amendment stated in SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 [SEBI (LODR)] dated November 14, 2022, through insertion of Regulation  59A with 

respect to Scheme(s) of Arrangement by entities that have listed their NCDs. We seek to apply to the BSE 

for granting No-Objection to the said amalgamation as provided under Regulation 59A(1) of the SEBI 

(LODR). 

We wish to submit the following documents for JHL, in connection with the amalgamation of JHL with JCL: 

Sr. 
No. 

Documents to be submitted along with application under 
Regulation 59A of the LODR Regulations 

Remarks 

1.  

Certified true copy of the resolution passed by the Board of 
Directors of the company approving the scheme including 
report from the board of directors of the listed entity 
recommending the draft scheme, taking into consideration, 
inter-alia, the Valuation Report and ensuring that the scheme is 
not detrimental to the holders of the NCDs/ NCRPS.  

Board Resolution dated 
February 3, 2025 is submitted 

2.  

Report from the board of directors of the listed entity 
recommending the draft scheme, taking into consideration, inter-
alia, the Valuation Report and ensuring that the scheme is not 
detrimental to the holders of the NCDs/ NCRPS.  

Report from the Board of 
Directors dated February 3, 
2025 is submitted 

3.  
Certified copy of the draft Scheme of Amalgamation / 
Arrangement, etc. proposed to be filed before the NCLT. 

Submitted 

4.  
Present and expected structure of NCDs/NCRPS. No change in the structure and 

a confirmation in this regard is 
submitted 

5.  

Valuation report from Registered Valuer, as applicable, as per 
Para (5) of Part I of SEBI Circular 
no. SEBI/HO/DDHS/DDHSRACPOD1/P/CIR/2022/156 dated 
November 17, 2022 [“SEBI Circular”]. The valuation report shall 
be as per the format given in Annexure I. 
 

Submitted 

6.  

Confirmation from the listed entity signed by Company 
Secretary/ Compliance Officer stating that: 

a) No material event impacting the valuation has occurred 
during the intervening period of filing the scheme 

Confirmation by the Company 
Secretary and Compliance 
Officer is submitted 
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documents with Stock Exchange and period under 
consideration for valuation. 

b) Declaration/ details on any past defaults of listed debt 
obligations of the entities forming part of the scheme 

c) Declaration/ Details as to whether the listed entity or 
any of its promoters or directors is a willful defaulter. 

7.  

Fairness opinion on valuation of assets done by a registered 
valuer for the entities involved in the scheme of arrangement 
from a SEBI registered Merchant Banker as per Para (A)(2)(c) 
of Part I of SEBI Circular. 
 

Submitted 

8.  
Pre and Post Amalgamation/ Arrangement number of debenture 
holders and Debenture holding pattern in all the companies in 
the format as provided in Annexure II 

Submitted 

9.  

Audited financials of the transferee/resulting and 
transferor/demerged companies for the last 3 financial years 
(financials not being more than 6 months old of unlisted 
company) as per Annexure III.  
 

Submitted for the FY 2023-24, 
2022-23 and 2021-22 along 
with financials results for the 
period ended December 31, 
2024 

10.  

Annual Report for the last 3 financial years for all unlisted 
companies involved in the scheme. 

Submitted for the FY 2023-24, 
2022-23 and 2021-22 

11.  

Statutory Auditor’s Certificate confirming the compliance of the 
accounting treatment etc. as specified in Para (A)(6) of Part I of 
SEBI Circular, as per the format given in Annexure II of said 
SEBI circular. Format given in Annexure IV. 

Submitted 

12.  

Detailed Compliance Report as per the format specified in 
Annexure V of SEBI Circular duly certified by the Company 
Secretary, Chief Financial Officer and the Managing Director, 
confirming compliance with various regulatory requirements 
specified for schemes of arrangement and all accounting 
standards as per Para (A)(2)(g) of Part I of SEBI Circular (format 
attached as Annexure V). 

Submitted 

13.  

Complaint report as per Annexure III of SEBI Circular (To be 
submitted within 7 days of expiry of 10 days from the date of 
uploading of Draft Scheme and related documents on 
Exchange’s website). Format given in Annexure VI) 

Will be complied within the 
specified time frame 

14.  

The listed entities shall confirm that it shall provide the facility for 
e-voting after the disclosure of all material facts in the notice to 
the NCDs/NCRPS holders including No-Objection Letter of the 
Exchange. 

The Company intends to obtain 

the dispensation of the meeting 

of the debenture holder and is 

in the process of taking the 

necessary consent from them 

for approving the scheme of 

amalgamation.  

The copy of the same will be 

provided soon. 

15.  

Name of the Designated Stock Exchange (DSE) for the purpose 
of coordinating with SEBI.  
Certified true copy of the resolution passed by the Board of 
Directors, in case BSE is DSE. 

Bombay Stock Exchange 
 
Board Resolution dated 
February 3, 2025 is submitted 

16.  
Brief details of the transferee/resulting and transferor/demerged 
companies as per format enclosed at Annexure VII. 

Submitted 
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17.  
Brief details of the Board of Directors and Promoters of 
transferee/resulting and transferor/demerged companies as per 
format enclosed at Annexure VIII 

Submitted 

18.  
Confirmation by the Managing Director/ Company Secretary as 
per format enclosed as Annexure IX. 

Submitted 

19.  

Annual Reports of all the listed 
transferee/resulting/demerged/etc. companies involved and 
audited financial of all the unlisted 
transferor/demerged/resulting/etc. companies for the last 
financial year. 

Submitted 

20.  

If there are any pending dues / fines / penalties imposed by 
SEBI, Stock Exchanges and Depositories, submit a ‘Report on 
the Unpaid Dues’ which shall contain the details of such unpaid 
dues in the format given in Annexure IV of SEBI  circular which 
is also attached as Annexure X 
[Note: In case there are no pending dues as mentioned above, 
please confirm the same] 

There are no pending dues and 
a confirmation in this regard is 
submitted 

21.  

a) Processing fee (non-refundable) will be payable to BSE as 
below, through Online Payment Gateway (via Net 
Banking Facility) in Listing Centre portal- Details given in 
Annexure XI 
 

Applicability Regulation Remarks 

Scheme of 
Arrangement 
involving Debt 
Listed Companies 

Reg 59A (Not 
involving Wholly 
Owned 
Subsidiaries) 

Rs. 4,00,000/- 
+ applicable 
taxes  

Scheme of 
Arrangement 
involving Debt 
Listed/ Debt as 
well as Equity 
Listed Companies 

Reg 37(1) and 
Reg 59A (Not 
involving Wholly 
Owned 
Subsidiaries) 

Rs. 4,00,000/- 
+ applicable 
taxes  
 

 

 
Further, request to submit the payment details as per the 
following format: 

 

Date of remittance  

Processing Fees (Rs.)  

GST Amount (Rs.)  

TDS deducted, if any (Rs.)  

Total Amount remitted (Rs.)  

Transaction Reference no.  

 

b) Processing fee (non-refundable) payable to SEBI will be as 
below, through RTGS/NEFT/IMPS as per details given in 
Annexure XI or through DD favoring ‘Securities and 
Exchange Board of India” payable at Mumbai’  

 

• For entity with listed specified securities, or listed 
specified securities and listed non-convertible debt 
securities or non-convertible redeemable preference 
shares 
 

 
Details of the  payment 
will be updated 
separately 
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The listed entity shall pay a fee to SEBI at the rate of 0.1% 
of the paid-up share capital of the listed / transferee / 
resulting company, whichever is higher, post sanction of the 
proposed scheme, subject to a cap of Rs.5,00,000 (plus 
GST as applicable). Further, the Companies are advised 
not to deduct TDS on the SEBI fees payment. 
 

• For entity with only listed non-convertible debt 
securities or non-convertible redeemable preference 
shares 
 
The listed entity shall pay a fee to SEBI at the rate of 0.1% 
of the amount of outstanding debt of the listed/ transferee/ 
resulting company, whichever is higher, post sanction of the 
proposed scheme, subject to a cap of Rs.5,00,000 (plus 
GST as applicable). Further, the Companies are advised 
not to deduct TDS on the SEBI fees payment 

 
Further, request to submit the payment details as per the 
following format: 
 

Complete Name of the 
remitter entity / person 

 

Address of the entity / person  

Date of remittance  

Fee remitted (Rs.)  

Transaction Reference no.  

Date of remittance  

GST Amount  

Transaction Reference no.  

GST Registration No.  

Name as appearing in GST 
Registration 

 

 

22.  

NOC/Clearance from the respective sectorial regulators, if any 
sectoral regulators approval is applicable to the any of the 
company involved in the scheme. Also confirm status of the 
approval. If not applicable, the Company is requested to provide 
an undertaking confirming the same 

NOC obtained from RBI is 
Submitted 

23.  

No Objection Certificate (NOC) from the debenture trustee(s). 
 
Provided that if such NOC is obtained from a debenture 
trustee, then such NOC shall be submitted before the receipt of 
the No-Objection Letter from Stock Exchange in terms of 
proposed new Regulations 59A of the Listing Regulations 

Will be submitted before the 
NOC from the BSE is obtained 

24.  
Undertaking from the Company that Registered valuer in charge 
of valuation and the SEBI registered merchant banker providing 
fairness opinion are independent parties.   

Submitted 

25.  

Undertaking from the Company that unlisted entity involved in 
the Scheme, shall submit an abridged prospectus in the format 
as provided in Part B of Schedule I of the SEBI (Issue and Listing 
of Non-Convertible Securities) Regulations, 2021, in the notice 
or proposal to be sent to the holders of NCDs while seeking their 
approval for the Scheme in connection with the creditors meeting 
to be held in accordance with the directions issued by NCLT and 
disclosure shall be certified by a SEBI Registered Merchant 
Banker after adequate due diligence. 

Not Applicable 
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26.  

Kindly provide additional documents and undertakings as per 
ANNEXURE XII. 
  
(Attach the same under the tab Additional Attachment) 

 

24. 
Name & Designation of the Contact Person  
Telephone Nos. (landline & mobile) 
Email ID. 

Krishi Jain 
+91 9819814262 
Krishi.jain@janaholdings.co.in 

 

We, request your good office to take on record the documents being submitted herewith and kindly grant 

the BSE’s no-objection for the amalgamation of JHL with JCL and oblige.   

 

Thanking You. 

 
Yours Faithfully, 
For Jana Holdings Limited 
 
 
 
Rajamani Muthuchamy 
Managing Director and CEO 
DIN: 08080999 
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE BOARD OF DIRECTORS AT ITS 

81ST MEETING HELD ON MONDAY, FEBRUARY 3, 2025 AT AT HOTEL CONRAD, 25/3, 20TH FLOOR, 

EXECUTIVE LOUNGE, KENSINGTON ROAD, HALASURU, SOMESHWARPURA, BENGALURU-

560008, KARNATAKA 

CONSIDERING AND APPROVING THE DRAFT SCHEME OF AMALGAMATION OF JANA 

HOLDINGS LIMITED (TRANSFEROR COMPANY) WITH JANA CAPITAL LIMITED (TRANSFEREE 

COMPANY): 

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and other applicable provisions, if 
any, of the Companies Act, 2013, ("Act") read with Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016 and other rules made thereunder (including any statutory modification(s) or 
re-enactment(s) or amendment(s) thereof for the time being in force), Section 2(1 B) read with any other 
applicable provisions of the Income tax Act, 1961 (as amended) ("IT Act"), and other applicable laws, 
including regulations issued by Securities and Exchange Board of India ("SEBI"), inter alia including 
applicable provisions of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
('Listing Regulations'), the relevant provisions of Memorandum of Association and Articles of Association 
of the Company and other applicable laws, rules, regulations, bye-laws as the case may be; and subject 
to requisite approval of the members and/or the creditors, as applicable, of the Company (unless 
dispensed with by the Hon'ble National Company Law Tribunal having jurisdiction over the  relevant 
companies), and necessary consents, observations, no-objections, permissions and approvals of the 
statutory or regulatory or governmental authorities and subject to the sanction of the relevant 
bench/benches of the Hon'ble National Company Law Tribunal(s) ('NCLT/Hon'ble NCLT') before whom 
the confirmation petition would be filed, and subject to all such conditions and modifications as may be 
prescribed or imposed by any of the aforesaid authorities while granting such approvals, observations, no-
objections, permissions and sanctions, which may be  agreed to by the Company and based on the 
recommendation of the Audit Committee of the Company, the consent of the Board of Directors of the 
Company ('Board'), be and is hereby accorded to the scheme of amalgamation of Jana Holdings Limited 
('Transferor Company') into and with Jana Capital Limited, its Holding Company ('Transferee Company'), 
(hereinafter referred to as 'the Scheme'), (a draft of which was tabled at this meeting and was duly initialled 
by the Company Secretary for the purpose of identification), as per which, effective from opening of 
business hours on April 1, 2024 or such other date as the Hon'ble NCLT may direct /allow ('Appointed 
Date'), the following shall take effect:  

a. amalgamation of the Transferor Company into and with the Transferee Company in accordance 
with Section 2 (1 B) and other provisions of the IT Act, Sections 230 to 232 of the Act and other 
applicable laws.  

b. the entire Undertaking (as defined in the Scheme) of the Transferor Company shall stand 
transferred to and vested in and/or be deemed to have been and stand transferred to and vested 
in the Transferee Company to become undertaking of the Transferee Company, in the manner 
provided for in the Scheme, in accordance with Sections 230 to 232 of the Act, the IT Act and 
other applicable laws.  

c. the entire paid-up share capital of the Transferor Company, appearing in the books of accounts of 
the Transferee Company shall stand cancelled in its entirety, which shall be effected as part of the 
Scheme and in the manner stipulated in Part III of the Scheme.  

d. transfer of the authorized share capital of the Transferor Company to the Transferee Company 
and consequential increase in the authorized share capital of the Company as provided in Part III 
of the Scheme.  

  
RESOLVED FURTHER THAT the proposed merger being between a wholly owned subsidiary with 
its parent holding company, there shall not be any issue of additional/ new or fresh shares to the 
shareholders of the Transferor Company nor shall any consideration be payable for the same and the 
entire share capital of the Transferor Company shall stand cancelled upon approval of the Scheme.  
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RESOLVED FURTHER THAT for the purposes of Section 232 of the Act and basis the 
recommendation of the Audit Committee of the Company, the draft auditor's certificate to be issued 
by the Statutory Auditors of the Company, certifying that the accounting treatment contained in the 
draft Scheme is in compliance with applicable Accounting Standards specified by the Central 
Government under Section 133 of the Act and the rules made thereunder, as placed before the Board 
be and is hereby accepted and taken on record and the same be communicated to the Statutory 
Auditors of the Company for submission of the final certificate. 

RESOLVED FURTHER THAT basis the recommendation of the Audit Committee a draft report under 
Section 232(2)(c) of the Act as placed before the Board at this meeting and duly initialled by the 
Company Secretary for the purposes of identification, explaining the effect of the proposed Scheme 
on each of the equity shareholders, promoter and non-promoter shareholders, key managerial 
personnel, creditors and employees, etc. is hereby adopted and taken on record and the Managing 
Director and CEO and the Company Secretary of the Company be and is hereby authorized to finalize, 
sign and submit the same.  

 
RESOLVED FURTHER THAT basis the recommendation of the Audit Committee the Valuation Report 

dated March 25, 2024, issued by Chinmaya AM, Registered Valuer, Fairness opinion on cancellation 

of shares issued by Kunal L. Kalantri dated March 29, 2024 and Fairness opinion on NCD Transfer 

issued by Category 1 Merchant Banker Saffron Capital Advisors Private Limited dated March 29, 2024, 

be and is hereby taken on record. 

RESOLVED FURTHER THAT in the opinion of the Board, the draft Scheme will be of advantage and 
be beneficial to the Company, its shareholders and other stakeholders and the terms thereof are fair 
and reasonable and is not detrimental to the shareholders of the Company.  

RESOLVED FURTHER THAT Mr. Rajamani Muthuchamy, Managing Director and CEO, be and is 
hereby authorized to make such modifications, amendments, alteration and changes in the draft 
Scheme as may be expedient, desirable or necessary for (i) filing the Scheme with the Hon'ble NCLT; 
or (ii)  for satisfying the requirements, limitations or conditions imposed by the Hon'ble NCL T or any 
other regulatory authority; or (iii)  for solving all difficulties that may arise in carrying out  the Scheme, 
provided that prior approval of the Board shall be obtained for making any material changes in the 
said Scheme as approved in the meeting.  

RESOLVED FURTHER THAT BSE Limited (BSE) be chosen as the Designated Stock Exchange for 
the purpose of coordinating with Securities and Exchange Board of India ('SEBI') for obtaining approval 
of SEBI in accordance with the provisions of SEBI (Listing Obligations and Disclosure Requirements), 
2015.  

RESOLVED FURTHER THAT an application be made to the Hon'ble NCLT, under the provisions of 
Sections 230 to 232 and other applicable provisions of the Act for seeking directions for holding or 
dispensation of meetings of the shareholders and creditors (if required) of the Company, and for the 
purpose of considering and approving the aforesaid draft Scheme and Mr. Rajamani Muthuchamy, 
Managing Director and CEO, Chief Financial Officer of the Company and the Company Secretary of 
the Company be and are hereby severally authorized to:-  

a) finalise and file the said Scheme with the concerned stock exchange(s) in terms of the provisions 
of the Listing Regulations;  

b) file the Company application(s) along with the affidavits (wherever required) before Hon'ble NCLT 
or such other competent authorities for seeking directions as to convening/ dispensation of the 
meetings of the shareholders and/or creditors of the Company as may be considered necessary 
and other directions to give effect to the Scheme;  

c) convene and conduct shareholders/creditors meetings as may be directed by the Hon'ble NCLT;  
d) appoint, or engage, or ratify the appointment/engagement of any third-party intermediaries 

including without limitation, valuers, merchant bankers, practicing company 



 
       JANA HOLDINGS LIMITED 
                              CIN: U74900TZ2016PLC033423 

 
Corp Office: #19/4, Sair Bagh’’ Building, 4th Floor, Cunningham Road, Vasanth Nagar, Dr.Ambedkar Veedhi 

Bengaluru, Karnataka- 560001 

 

Reg. Office: 3rd Floor, Sri Krishna Towers, Sy. No./25B1, Krishnagiri Bye-Pass Road, Hosur East, Hosur, Krishnagiri – 635109, 

Tamil Nadu 

Email: info@janaholdings.in; web: http://janaholdings.co.in; Ph: +91 98453 65595 

secretaries, consultants, or any other advisor in connection with the transaction set out in the 
Scheme;  

e) engage and instruct advocates and if considered necessary, also engage services of counsel(s), 
legal experts and other concerned authority(ies), to do all things necessary and expedient in 
connection with the Scheme including to declare and file all pleadings, reports, and sign and issue 
public advertisements and notices;  

f) finalize and bring into effect the Scheme and make and give effect to any modifications, 
amendments, alterations, or revisions in the Scheme from time to time pursuant to any change in 
law or otherwise, including suspend, withdraw, transfer or revive the Scheme as may be specified 
by any statutory authority;  

g) suo moto decide in their absolute discretion in consultation with the legal counsel(s) and do all 
such acts, deeds, matters and things whatsoever including settling any question, doubt or difficulty 
that may arise with regard to or in relation to the Scheme, in their absolute discretion consider 
necessary, expedient, fit and proper; provided that no alteration, modification or amendment which 
amounts to a material change to the substance of the Scheme shall be made except with the prior 
approval of the Board;  

h) make such alterations or modifications or amendments to the Scheme as may be expedient or 
necessary particularly to comply with any requirements, conditions or limitations, the 
Hon'ble     NCLT or any other statutory authority(ies) may deem fit to direct or impose or for any 
other reason;  

i) file petitions for confirmation and sanctioning of the Scheme by the Hon'ble NCL T or such other 
competent authority(ies);  

j) for the above purpose file all pleadings, reports, and sign and issue advertisements and notices;  
k) do all acts and things as may be considered necessary and expedient in relation thereto and for 

that purpose to engage any counsel(s) and sign authorization(s)/vakalatnama(s), in their favour 
as may be required;  

l) obtain approval from and/or represent before Registrar of Companies, Ministry of Corporate 
Affairs, Regional Director, Official Liquidator, Income Tax authorities and such other statutory 
authority(ies) and other governmental body(ies), in India or abroad, including the shareholders 
and/or creditors as may be considered necessary;  

m) produce all documents, matters or other evidence in connection with the matters aforesaid and 
any other proceedings incidental thereto or arising therefrom.  

n) sign all the papers, documents, writings, applications, petitions, affidavits, representations, 
pleadings, public advertisements, notices, reports, e-forms to be filed with the Registrar of 
Companies, during the process etc., which are required to be signed, executed, delivered for 
carrying into effect the said Scheme in all respects whatsoever and/or for obtaining directions 
including but not limited to from the Hon'ble NCL T and for this purpose, to appear in person and/or 
represent the Company before the Hon'ble NCL T or any other judicial forums/authority and to 
deliver a certified copy of this resolution to any concerned party or authorities and for this purpose, 
to appear in person and/or represent the Company before the Hon'ble NCLT or any other judicial 
forums/authority;  

o) sign and execute the request letters/ no objection/ sanction letters for obtaining the necessary no 
objection/ sanction letters for dispensation of the meeting(s) of the shareholders and/or creditors 
of the Company for approving the Scheme and thereafter submitting ·the same on receipt thereof 

to the Hon'ble NCL T or any other appropriate authority, as may be required;  
p) settle any questions or doubts or any difficulties that may arise with regard to the Scheme, 

including passing of accounting entries and/or making such other adjustments in the books of 
account as are considered necessary to give effect to the Scheme and this resolution;  

q) accept services of notices or other processes which may from time to time be issued in connection 
with the matter aforesaid and also to serve any such notices or other processes to parties or 
persons concerned;  

r) file requisite forms, returns, other documents with the Registrar of Companies in connection with 
the Scheme;  

s) to appoint and obtain necessary reports/certificates/declarations/confirmations from external 
intermediaries;  

t) Pay/authorize payments of stamp duties, taxes, charges, fees and such other payments as may 
be necessary in relation to the above or the transaction;  
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u) take all procedural steps for having the Scheme sanctioned by the Hon'ble NCLT including, without
limitation, filing necessary applications, petitions and signing, verifying and affirming all
applications, affidavits and petitions as may be necessary; and

v) to take all the steps necessary or incidental and considered appropriate with regard to the above
applications and petitions and implementation of the orders passed thereon and generally for

putting through the Scheme and completing the same.

RESOLVED FURTHER THAT M/s Thirupal Gorige and Associates LLP, Practicing Company 
Secretary, Bangalore, be and are hereby severally authorized to appear and represent before the 
Regional Director, the Registrar of Companies, the Official Liquidator, NCLT and any other authorities 
in the matter of above said Amalgamation and to certify and submit all documents, papers, information, 
undertakings on behalf of the Company as may be required to be filed with the other statutory bodies/ 
regulators and to do all acts, deeds and things concerning the same and their acts and deeds done 
shall be binding on the Company at a remuneration mutually agreed upon.  

RESOLVED FURTHER THAT the Common Seal of the Company be affixed on such agreements, 
undertakings, deeds, documents, declarations, etc., as may be required, (including on any 
modifications or amendments or alterations thereto as may be required from time to time), in 
accordance with the provisions of the Articles of Association of the Company.  

RESOLVED FURTHER THAT any one Director of the Company, Chief Financial Officer and Company 
Secretary of the Company be and are hereby severally authorized to do all such acts, matters, deeds 
and things necessary or desirable in connection with or incidental to giving effect to the above 
resolutions for and on behalf of the Company, including execution and delivery of certified copies of 
the resolutions passed at this meeting."  

Certified True Copy 

For Jana Holdings Limited 
For and on behalf of the Board of Directors 

Krishi Jain 
Company Secretary and Compliance Officer 
Membership No.:A57527 
Date: 07/02/2025 
Place: Bengaluru 
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SCHEME OF AMALGAMATION 

 

BETWEEEN 

 

JANA HOLDINGS LIMITED (THE "TRANSFEROR COMPANY") 

Wholly Owned Subsidiary of Jana Capital Limited 

 

AND 

 

JANA CAPITAL LIMITED (THE "TRANSFEREE COMPANY") 

 

AND  

 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 

 

 

GENERAL 

 

A. Description of the Companies and background 

 

1. JANA HOLDINGS LIMITED (having CIN: U74900TZ2016PLC033423 ) is a public limited 

company incorporated under the Companies Act, 2013 March 10, 2016 having its registered 

office in 3rd Floor, Sri Krishna Towers, Sy. No./25B1, Krishnagiri Bye-Pass Road, Hosur, Tamil 

Nadu 635109 (hereinafter referred to as “JHL” or “Transferor Company”). JHL is a wholly 

owned subsidiary of Jana Capital Limited. JHL has received Certificate of Registration under 

Section 45-IA(5) as a Type I NBFC ND Non-Operative Financial Holding Company (“NOFHC”) 

from the Reserve Bank of India on 27th January 2017 as per the guidelines for licensing of new 

banks in the private sector issued by the Reserve Bank of India. JHL holds its investment in 

Jana Small Finance Bank (formerly known as 'Janalakshmi Financial Services Limited').  

 

Main objects of JHL as per the memorandum of association: 

 

(a) To carry on the business of a non-operating financial holding company promoted by Jana 

Capital Limited or any other financial entity in which Jana Capital Limited is a shareholder and 

has a significant influence and to invest in, buy, sell, transfer, deal in and dispose of any shares, 

stocks, debentures, bonds, certificates, money market instruments, including securities of any 

government or local authority whether perpetual or redeemable, in accordance with the 

Guidelines for Licensing of New Banks in the Private Sector issued by the Reserve Bank of 

India (“RBI”) on February 22, 2013 and/or Guidelines/ Instructions for Non-Operative Financial 

Holding Company issued by RBI from time to time. 

 

(b) To set up companies/corporate bodies for the purpose of carrying on the business of banking, 

insurance, asset management, mutual fund, stock broking, infrastructure debt funding, housing 

finance, primary dealers, leasing, hire purchase, factoring, full-fledged money changers, 

alternative investment funding and other specialized activities pursuant to the Guidelines for 

Licensing of New Banks in the Private Sector issued by Reserve Bank of India on February 22, 

2013 or otherwise in and / or outside India with the approval of the Regulators and/or the 

Authorities concerned. 

 

(c) To carry on the business of holding and Investment company and /or to invest in, acquire, hold, 

underwrite, sell or otherwise deal in shares, stocks, debentures, debenture stock, bonds, units, 

obligations and securities, whether directly or indirectly, issued or guaranteed by any financial 

services companies regulated by Reserve Bank of India or other financial sector regulators to 
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the extent permissible under the applicable regulatory prescriptions and to act as holding 

company and to acquire any such shares, stock, debentures, debentures stocks or securities 

by original subscription, tender, purchase, or otherwise and subscribe to the same either 

conditionally, or otherwise and to guarantee the subscription thereof and exercise and enforce 

all rights and powers conferred by or incidental to the ownership thereof in accordance with the 

Guidelines for Licensing of New Banks in the Private Sector issued by Reserve Bank of India 

(RBI) on February 22, 2013 and/or Guidelines/ Instructions for Non-Operative Financial Holding 

Company  issued by RBI from time to time. 

 

2. JANA CAPITAL LIMITED, (having CIN: U67100TZ2015PLC033424) is a public limited 

company incorporated under the Companies Act, 2013 26th March 2015 having its registered 

office in 3rd Floor, Sri Krishna Towers, Sy. No./25B1, Krishnagiri Bye-Pass Road, Hosur, Tamil 

Nadu 635109 (hereinafter referred to as “JCL” or “Transferee Company”).  JCL was 

incorporated on March 26, 2015 to carry on the business of an Investment Company the 

Company received Certificate of Registration on 24th March 2017 from the Reserve Bank of 

India as a Non-Banking Financial Institution - Core Investment Company - Non-Deposit taking 

- Systemically Important (NBFC-CIC-ND-SI) under section 45IA of the Reserve Bank of India 

Act, 1934.  

 

Main objects of JCL as per the memorandum of association: 

 

a) To invest in, acquire, hold, underwrite, sell or otherwise deal in shares, stocks, debenture 

stocks, bonds, negotiable instruments, securities of any company, Government, Public Body 

or authority, Municipal and Local Bodies, whether in India or abroad. 

 

b) To carry on the business of an Investment Company and to invest, buy, sell, transfer deal in 

and dispose of any shares, stocks, debentures, whether perpetual or redeemable debenture, 

debentures, stocks, securities of any Government, Local, Authority, Bonds and Certificates 

 

c) To carry on the business of an investment Company and invest in the purchase of or upon the 

security of and to buy, sell or otherwise deal in shares, stocks, units, debentures, debenture 

stock bonds, mortgages, obligations and securities of any kind issued or guaranteed by any 

company, corporation or undertaking of whatever nature whether incorporated or otherwise; 

and wheresoever constituted or carrying on business of immovable property and rights directly 

or indirectly connected therewith and or bullion, including gold, silver and other precious 

metals and / or precious stones such as diamonds, rubies and / or any other asset. 

 

d) To carry on the business as an investment company and for that purpose to acquire and hold 

either in the name of the company or in that of any nominee shares, stocks, debentures, 

debenture stock, bonds, notes and to invest or to deposit or to hold funds in such articles 

(including gold, silver, jewellery, platinum, precious stones) and acquire purchase, sell or let 

on hire the same and materials, articles or things, obligations and securities issued or 

guaranteed by any company wherever incorporated or carrying on business and debentures, 

debentures stock bonds, notes, obligations and securities issued or guaranteed by any 

government, sovereign ruler, commissioner, public body or authority, supreme independent, 

municipal local or otherwise in any part of the world either at the company’s office of any other 

places of safe custody. 

 

3. As the Transferor Company is the wholly owned subsidiary of the Transferee Company, this 

Scheme provides for the amalgamation of the Transferor Company with the Transferee 

Company pursuant to Section 230 to 232 of the Act and other applicable provisions and rules 

made thereunder. 
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B. Rationale for the Scheme: 

 

By this Scheme (as defined hereinafter), it is proposed to amalgamate the Transferor Company 

with the Transferee Company, for the purposes of efficient utilization of management expertise, 

unification of control, ease in operations, saving of operational expenses, reduced compliance 

requirements, and administrative convenience. The proposed amalgamation between the 

Transferor Company and the Transferee Company shall result in the following benefits: 

 

    OBJECTIVES IN GENERAL  

 

(i) The amalgamation will result in economies of scale, reduction in overheads, administrative, 

managerial and other expenditure and increase in operational rationalisation, 

organisational efficiency, and optimal utilisation of various resources.  

 

(ii) The managerial expertise of the Transferor Company will contribute to the strength of the 

Transferee Company. Consequently, the Transferee Company will offer a strong financial 

structure to all creditors including the creditors of the Transferor Company, facilitate 

resource mobilisation and achieve better cash flows. This would contribute substantially 

towards the enhancement of the shareholders’ value of the Transferee Company.  

 

(iii) Duplication of administrative functions will be eliminated together with the obligation to 

keep multiple records, thus resulting in reduced expenditure. 

 

(iv) This amalgamation will result in a significant reduction in the multiplicity of legal and 

regulatory compliances required at present to be carried out by the Transferor Company 

and the Transferee Company.  

 

(v) The banks, creditors and institutions, if any, are not affected by the proposed 

amalgamation as their security (if any) is maintained.  

 

(vi) The amalgamation shall result in the combination of manpower of both the Transferor and 

Transferee companies and a single management structure for the Transferee Company. 

 

(vii) The combined managerial and technical expertise would enable the Transferee Company 

to develop a business model that would be competitive and cogent. 

 

OBJECTIVES SPECIFIC TO TRANSFEROR: 

 

(i) JHL is a NOFHC and was created in January 2017 with an intention to obtain a Universal 

Bank License in terms of the RBI Guidelines for ‘on tap’ licensing of Universal Banks in the 

Private Sector dated August 1, 2016, and Registration for NOFHCs dated 7th April 2014 

for the establishment of Small Finance Banks. 

 

(ii) The NOFHC does not have any operations of its own except raising funds by issue of 

NCDs, making investments of its funds  and the funds coming from JCL, which is the Core 

Investment Company as well as the Holding Company of JHL.  

 

(iii) The law presently does not require an NOFHC except where there are other financial 

services businesses being pursued.  In this respect, on a review of the long-term strategy, 

it has been decided that the NOFHC will not set up any other financial services entity in 
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the future. We, therefore, do not have the necessity for a three-tier structure as currently 

present. 

(iv) There will not be any change in the percentage of promoter holding in Jana Small Finance 

Bank because of this amalgamation. As a result of the amalgamation, the Transferee 

Company will directly hold the same shareholding as currently held by the Transferor 

Company in Jana Small Finance Bank.  

 

C. Structure of the Scheme:  

 

This Scheme is divided into the following parts:  

 

(i) Part I deals with definitions of the terms used in this Scheme of Amalgamation and sets 

out the share capital of the Transferor Company and the Transferee Company; 

 

(ii) Part II deals with the transfer and vesting of the Undertaking (as hereinafter defined) 

of the Transferor Company to and in the Transferee Company; 

 

(iii) Part III deals with the cancellation of equity shares held by the Transferee Company; 

 

(iv) Part IV deals with the accounting treatment for the amalgamation in the books of the 

Transferee Company and dividends; 

 

(v) Part V deals with the dissolution of the Transferor Company and the general terms and 

conditions applicable to this Scheme of Amalgamation and other matters consequential 

and integrally connected thereto. 

 

D. The amalgamation of the Transferor Company with the Transferee Company, pursuant to and 

in accordance with this Scheme, shall take place with effect from the Appointed Date and shall 

be in accordance with the relevant provisions of the Income Tax Act, 1961 including but not 

limited to Section 2(1B) and Section 47 thereof. 
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PART I 

 

           DEFINITIONS AND SHARE CAPITAL 

 

1. DEFINITIONS  

 

In this Scheme, unless repugnant to the meaning or context thereof, the following expressions shall 

have the following meaning: 

 

1.1. "Act" means the Companies Act, 2013, the rules and regulations made thereunder and 

will include any statutory re-enactment or amendment(s) thereto, from time to time; 

 

1.2. "Appointed Date" for the purpose of this Scheme and for Income Tax Act, 1961 means 

the open of business hours on 1st April 2024, or such other date as the NCLT may direct 

or allow; 

 

1.3. “Board of Directors" or "Board" means the Board of Directors of the Transferor 

Company or the Transferee Company, as the case may be, and shall include a duly 

constituted committee thereof and authorized for the matters pertaining to the proposed 

amalgamation and this Scheme; 

 

1.4. "Effective Date" means the last of the dates on which all the conditions and matters 

referred to in Clause 20 of the Scheme occur or have been fulfilled or waived in accordance 

with this Scheme. Any references in this Scheme to the date of "coming into effect of 

this Scheme" or "effectiveness of this Scheme" or "Scheme taking effect" shall mean 

the Effective Date; 

 

1.5. “Confirmation Order” means order sanctioning the scheme issued by the National 

Company Law Tribunal Bench, at Chennai or such other competent authority as aforesaid, 

(NCLT / Tribunal) as the case may be, under the Act; 

1.6. "Governmental Authority" means any applicable Central, State or Local Government, 

legislative body, regulatory or administrative authority, agency or Commission or any court, 

tribunal, board, bureau or instrumentality thereof or arbitration or arbitral body having 

jurisdiction over the territory of India including but not limited to Registrar of Companies, 

Regional Director, Official Liquidator, Competition Commission of India and the Reserve 

Bank of India;  

 

1.7. “Official Liquidator” means the relevant Official Liquidator having jurisdiction over the 

Transferor Company; 

 

1.8. "Regional Director means the Regional Director Chennai i.e. the Regional Director of 

Southern Region. 

 

1.9. “Registrar of Companies” means the Registrar of Companies, Coimbatore. 

 

1.10. "Scheme" means this Scheme of Amalgamation between the Transferor Company and 

the Transferee Company, as submitted to the NCLT together with any modification(s) 

approved or directed by the NCLT; 

 

1.11. “Stock Exchange” means the BSE Limited; 

  

1.12. “National Company Law Tribunal” or “NCLT” or “TRIBUNAL means the Hon’ble National 
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Company Law Tribunal Bench, Chennai, for the State of Tamil Nadu. 

 

1.13. “Transferee Company” means JANA CAPITAL LIMITED, a public limited company     

incorporated under the Act having its registered office in Hosur, Tamil Nadu. 

 

1.14. “Transferor Company” means JANA HOLDINGS LIMITED, a public limited company 

incorporated under the Act having its registered office in Hosur, Tamil Nadu. 

 

1.15. "Undertaking" means the whole of the undertaking and entire business of the Transferor 

Company as a going concern, including (without limitation): 

 

I. All the assets and properties (whether movable or immovable, tangible or intangible, real or 

personal, corporeal or incorporeal, present, future or contingent) of the Transferor Company, 

including but not limited to, plant and machinery, equipment, buildings and structures, offices, 

residential and other premises, sundry debtors, furniture, fixtures, office equipment, 

appliances, accessories, depots, deposits, all stocks, assets, investments of all kinds 

(including shares, scrips, stocks, bonds, debenture stocks, units), and interests in its 

subsidiaries, cash balances or deposits with banks, loans, advances, disbursements, 

contingent rights or benefits, book debts, receivables, actionable claims, earnest moneys, 

advances or deposits paid by the Transferor Company, financial assets, leases (including 

lease rights), hire purchase contracts and assets, lending contracts, rights and benefits under 

any agreement, benefit of any security arrangements or under any guarantees, reversions, 

powers, municipal permissions, tenancies in relation to the office and/or residential properties 

for the employees or other persons, guest houses, godowns, warehouses, licenses, fixed and 

other assets, trade and service names and marks, patents, copyrights, and other intellectual 

property rights of any nature whatsoever, know how, good will, rights to use and avail of 

telephones, telexes, facsimile, email, internet, leased line connections and installations, 

utilities, electricity and other services, reserves, provisions, funds, benefits of assets or 

properties or other interest held in trust, registrations, contracts, engagements, arrangements 

of all kind, privileges and all other rights including, title, interests, other benefits (including tax 

benefits), easements, privileges, liberties, mortgages, hypothecations, pledges or other 

security interests created in favour of the Transferor Company and advantages of whatsoever 

nature and wheresoever situated in India or abroad, belonging to or in the ownership, power 

or possession and in the control of or vested in or granted in favour of or enjoyed by the 

Transferor Company or in connection with or relating to the Transferor Company and all other 

interests of whatsoever nature belonging to or in the ownership, power, possession or the 

control of or vested in or granted in favour of or held for the benefit of or enjoyed by the 

Transferor Company, whether in India or abroad; 

  

II. All liabilities including, without being limited to, secured and unsecured debts (whether in 

Indian rupees or foreign currency), non-convertible debentures, sundry creditors, liabilities 

(including contingent liabilities), duties and obligations of the Transferor Company, of every 

kind, nature and description whatsoever and howsoever arising, raised or incurred or utilized; 

 

III. All the non-convertible debentures of the transferor Company on as is where is basis i.e. on 

the same terms and conditions. 

 

IV. All permanent employees engaged by the Transferor Company as on the Effective Date. All 

quotas, rights, entitlements, export/import incentives and benefits including advance licenses, 

bids, tenders (at any stage as it may be), letters of intent, expressions of interest, development 

rights (whatever vested or potential and whether under agreements or otherwise), subsidies, 

tenancies in relation  to office, benefit of any deposits privileges, all other rights, receivables, 

powers and facilities of every kind, nature and telexes, facsimile connections and installations, 
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utilities, electricity and other services, provisions and benefits of all including agreements, 

contracts and arrangements, technological licensing and all other interests in connection with 

or relating thereto; 

 

V. All brand names, trademarks, trade names, patents and domain names, the intellectual 

property, registrations, industrial designs, trade secrets, know-how; data, formulations, 

technology, methodology, manufacturing procedures and techniques, test procedures, 

product registrations, applications and authorizations and other intellectual property and all 

other interests exclusively relating to the goods or services being dealt with by the Transferor 

Company; 

 

VI. All intellectual property rights created, developed or invented by employees concentrated on 

the research, development or marketing of products (including process development or 

enhancement) in connection with the Transferor Company; 

 

VII. All benefits and privileges under letters of permission and letters, of approvals and the benefits 

related thereto, all tax credits, including CENVAT credits, refunds; reimbursements, claims, 

exemptions, benefits under service tax laws, value added tax, goods and service tax, 

purchase tax, sales tax or any other duty or tax or cess or imports under the Central or State 

law including sales tax deferrals, advance taxes, tax deducted at source, minimum alternate 

tax credit, right to carry forward and set-off unabsorbed losses, if any, and depreciation, 

deductions and benefits under the Income-tax Act, 1961,  

 

1.2. All capitalized terms not defined but used in this Scheme shall, unless repugnant or contrary to 

the context or meaning thereof, have the same meaning ascribed to them under the Act, the 

Securities Contracts (Regulation) Act, 1956, Reserve Bank of India, Act 1934, the Depositories 

Act, 1996 and other applicable laws, rules, regulations and byelaws, as the case may be, or 

any statutory amendment(s) or re-enactment thereof, for the time being in force.  

 

2. SHARE CAPITAL  

 

2.1. Transferor Company:  

 

The authorized, issued, subscribed and paid-up share capital of the Transferor 

Company as on 3rd February 2025 

 

Particulars Amount in Rs. 

Authorized Share Capital: 

Authorised Share Capital of the Transferor Company is Rs. 

50,00,00,000 (Rupees Fifty crores only) divided into 

3,50,00,000 Equity shares Face value of Rs.10 each and 

1,50,00,000 preference shares Face value of Rs. 10/- each. 

50,00,00,000

Issued, Subscribed and Paid up Share 

Capital: 

 2,29,09,906 Equity shares face value of Rs. 10 each 22,90,99,060

 

Subsequent to the above balance sheet date till the approval of the Scheme by the 

Board of the Transferor Company there has been no change in the capital structure of 

the Transferor Company.  
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2.2. Transferee Company:  

 

The authorized, issued, subscribed and paid-up share capital of the Transferee 

Company as on 3rd February 2025  

 

Particulars Amount in Rs. 

Authorized Share Capital:  

30,00,000 Equity shares face value of Rs. 10 each 3,00,00,000

Issued, Subscribed and Paid-up Share Capital:  

27,04,181 Equity shares face value of Rs. 10 each 2,70,41,810

  

 

Subsequent to the above balance sheet date till the approval of the Scheme by the 

Board of the Transferee Company there has been no change in the capital structure of 

the Transferee Company.  

 

3. DATE OF TAKING EFFECT AND OPERATIVE DATE  

The Scheme set out herein in its present form or with any modifications approved or imposed 

or directed by the Registrar of Companies or the Official Liquidator or the or the NCLT shall be 

effective from the Appointed Date but shall be operative from the Effective Date. 
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PART II 

 

TRANSFER AND VESTING OF UNDERTAKING 

 

4. TRANSFER OF UNDERTAKING  

 

4.1 Upon the coming into effect of this Scheme and with effect from the Appointed Date, the 

Undertaking, pursuant to the sanction of this Scheme by the National Company Law Tribunal 

and in accordance with the provisions of Sections 230 to 232 and other applicable provisions, 

if any, of the Act, and rules framed thereunder, shall stand transferred to and be vested in or be 

deemed to have been transferred to and vested in the Transferee Company, as a going concern 

in accordance with Section 2(1B) and other applicable provisions of the Income Tax Act, 1961, 

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 the Transferee Company by 

virtue of and in the manner provided in this Scheme.  

 

4.2 Subject to the provisions of this Scheme as specified hereinafter and with effect from the 

Appointed Date, the entire Undertaking(s) of the Transferor Company, including all the debts, 

non-convertible debentures, liabilities, losses, duties and obligations, including those arising on 

account of taxation laws and other allied laws including the refund under the tax laws  of the 

Transferor Company of every description and also including, without limitation, all the movable 

and immovable properties and assets, tangible or intangible, (whether or not recorded in the 

books of account of the Transferor Company) of the Transferor Company comprising, amongst 

others, all freehold land, leasehold land, building, plants, motor vehicles, manufacturing 

facilities, laboratories, receivables, actionable claims, furniture and fixtures, computers, office 

equipment, electrical installations, generators, containers, telephones, telex, facsimile and 

other communication facilities and business licenses, permits, deposits, authorizations, 

approvals, insurance cover of every description, lease, tenancy rights, permissions, incentives, 

if any, and all other rights, patents, know-how, trademark, service mark, trade secret, brands, 

registrations, licenses including non -banking financial company licenses (if any), marketing 

authorizations and other intellectual property rights, proprietary rights, title, interest, contracts, 

no objection certificates, deeds, bonds, consents, approvals and rights and powers of every 

kind, nature and description whatsoever, privileges, liberties, easements, advantages and 

benefits, approvals, filings, dossiers, copyrights, industrial designs, trade secrets, know-how, 

data, formulations, technology, methodology, manufacturing procedures and techniques, test 

procedures, brand names, trade names and domain names, and all other interests in 

connection with or relating to and product registrations, applications and authorizations for 

product registrations, and all other interests shall, under the provisions of Sections 230 to 232 

of the Act, and pursuant to the orders of the National Company Law Tribunal sanctioning this 

Scheme and without further act, instrument or deed, but subject to the charges affecting the 

same as on the Effective Date, be transferred and/or deemed to be transferred to and vested 

in the Transferee Company, so as to become the properties, assets, rights, liabilities, business 

and Undertaking(s) of the Transferee Company. 

 

4.3 Transfer of Assets:  

 

4.3.1 Without prejudice to the generality of Clause 4.1 above, upon the coming into effect of 

this Scheme and with effect from the Appointed Date:  

 

4.3.1.1 All the assets and properties comprised in the Undertaking of whatsoever nature and 

whosesoever 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 
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to and vested in the Transferee Company as a going concern so as to become the 

assets and properties of the Transferee Company.  

 

4.3.1.2 Without prejudice to the provisions of Clause  4.3.1.1 above, in respect of such of the 

assets and properties of the Undertaking 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 the Transferor Company and shall, 

upon such transfer, become the assets and properties of the Transferee Company as 

an integral part of the Undertaking, without requiring any separate deed or instrument 

or conveyance for the same.  

 

4.3.1.3 In respect of movables other than those dealt with in Clause  4.3.1.2 above including 

sundry debts, receivables, bills, credits, loans and advances of the Undertaking, if any, 

whether recoverable in cash or in kind or for value to be received, bank balances, 

investments, earnest money and deposits with any Governmental Authority 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. 

 

4.3.1.4 In respect of movables other than those specified in 4.3.1.3 above, including sundry 

debtors, investments in various entities, outstanding loans and advances, if any, 

recoverable in cash or in kind or for value to be received, bank balances and deposits, 

if any, with Government, Semi-Government, local and other authorities and bodies, 

customers and other persons, the same shall, without any further act, instrument or 

deed, be transferred to and stand vested in and/or be deemed to be transferred to and 

stand vested in the Transferee Company under the provisions of Section 230 and 232 

of the Act. 

 

4.3.1.5 All interests of the Transferor Company in their respective subsidiaries and/or 

investments as on the Appointed Date will become the interests and subsidiaries of the 

Transferee Company, if any.  

 

4.3.1.6 All the licenses, permits, quotas, approvals, permissions, registrations, incentives, tax 

deferrals and benefits, subsidies, concessions, grants, rights, claims, leases, tenancy 

rights, liberties, special status and other benefits or privileges enjoyed or conferred 

upon or held or availed of by the Transferor Company and all rights and benefits that 

have accrued or which may accrue to the Transferor Company, whether before or after 

the Appointed Date, 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, 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, subsidies, concessions, grants, rights, claims, 

leases, tenancy 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.  

 

4.3.2 The Transferor Company shall, if so required, also give notice in such form as it may 

deem fit and proper to the debtors, that pursuant to the sanction of this Scheme by 

NCLT under and in accordance with Sections 230 to 232 and all other applicable 

provisions, if any, of the Act, the said debtors should pay to the Transferee Company 

the debt, loan or advance or make the same on account of the Transferor Company 

and the right of the Transferor Company to recover or realize the same stands 

extinguished in favour of the Transferee Company, who shall continue to have the right 
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to recover or realize such debts.  

 

4.3.3 All assets and properties of the Transferor Company as on the Appointed Date, whether 

or not included in the books of the respective Transferor Company, and all assets and 

properties which are acquired by the Transferor Company 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 the coming into effect 

of this Scheme. Provided, however, that no onerous assets shall have been acquired 

by the Transferor Company after the Appointed Date without the consent of the 

Transferee Company as provided for in this Scheme. 

 

4.3.4 All liabilities and obligations arising out of banking facilities and guarantees executed 

by the Transferor Company in favour of third party shall become the liability / obligation 

of the Transferee Company, which it undertakes to meet, discharge and satisfy. 

 

4.4 Transfer of Liabilities: 

 

4.4.1 Upon the coming into effect of this Scheme and with effect from the Appointed Date all 

liabilities relating to and comprised in the Undertaking including all secured and 

unsecured debts and non-convertible debentures (whether in Indian rupees or foreign 

currency), sundry creditors, liabilities (including contingent liabilities), duties and 

obligations and undertakings of the Transferor Company 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 NCLT under and in accordance with the 

provisions of Section 230 to 232 and other applicable provisions, if any, of the Act, 

without any further act, instrument, deed, matter or thing, 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 the Transferee Company to the extent they are outstanding as on the 

Effective Date so as to become as and from the Appointed Date the liabilities of the 

Transferee Company on the same terms and conditions as were applicable to the 

Transferor Company, and the 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. The 

Transferee Company undertakes that it shall, forthwith upon the scheme taking effect, 

do make and execute all acts, deed, matters and things as may be required under 

applicable laws, to re-create and perfect all charges, encumbrances, liens or security 

on the Undertaking with effect from the Effective Date and until such re-creation and 

perfection, such charges, encumbrances, liens or security shall be deemed to be in full 

force and effect. 

 

4.4.2 All debts, liabilities, duties and obligations of the Undertaking as on the Appointed Date, 

whether or not provided in the books of the respective Transferor Company, and all 

debts and loans raised, and duties, liabilities and obligations incurred or which arise or 

accrue to the Transferor Company 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 the Transferee Company by virtue of this Scheme. In respect of 

the outstanding non-convertible debentures issued by the Transferor Company, the 
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Transferee Company undertakes that it shall, forthwith upon the Scheme taking effect, 

do make and execute all acts, deeds, matters and things as may be required under 

applicable laws, to evidence that the aforementioned non-convertible debentures shall, 

with effect from the Effective Date, be treated as the non-convertible debentures of the 

Transferee Company. 

 

4.4.3 Where any such debts, loans raised, liabilities, duties and obligations of the 

Undertaking as on the Appointed Date have been discharged or satisfied by the 

Transferor Company 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. 

 

4.4.4 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 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, between the Transferor Company and the Transferee Company, with effect 

from the Appointed Date].  

 

4.5 Encumbrances  

 

4.5.1 The transfer and vesting of the assets comprised in the Undertaking to and in the 

Transferee Company under Clauses  4.1 and  4.3 of this Scheme shall be subject to 

the mortgages and charges, if any, affecting the same, as and to the extent hereinafter 

provided.  

 

4.5.2 All the existing securities, mortgages, charges, encumbrances or liens (the 

"Encumbrances"), if any, as on the Appointed Date and created by the Transferor 

Company after the Appointed Date, over the assets comprised in the Undertaking 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 the Transferor 

Company, 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 Company.  

 

4.5.3 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 the 

Transferor Company transferred to and vested in the Transferee Company by virtue of 

this Scheme.  

 

4.5.4 Any reference in any security documents or arrangements (to which the Transferor 

Company are a party) to the Transferor Company and its assets and properties, shall 

be construed as a reference to the Transferee Company and the assets and properties 

of the Transferor Company transferred to the Transferee Company by virtue of this 

Scheme. Without prejudice to the foregoing provisions, the Transferor Company and 

the Transferee Company may execute any instruments or documents or do all the acts 
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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. 

 

4.5.5 Upon the 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.  

 

4.5.6 It is expressly provided that, no other term or condition 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.  

 

4.5.7 The provisions of this Clause 4.5 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; all of which 

instruments, deeds or writings shall be deemed to stand modified and/or superseded 

by the foregoing provisions.  

 

4.6 Inter-se Transactions:  

 

Without prejudice to the provisions of Clauses  4.1 to  4.5, upon coming into effect of the 

Scheme and with effect from the Appointed Date, all inter-se contracts solely  between the 

Transferor Company and the Transferee Company shall stand cancelled and cease to operate, 

and appropriate effect shall be given to such cancellation and cessation in the books of 

accounts and records of the Transferee Company. 

 

5. CONTRACTS, DEEDS, ETC.  

 

5.1 Upon the coming into effect of this Scheme and subject to the provisions of this Scheme, all 

contracts, deeds, bonds, agreements, schemes, arrangements, assurances and other 

instruments of whatsoever nature to which the Transferor Company are a party or to the benefit 

of which the Transferor Company may be eligible, and which are subsisting or have effect 

immediately before the Effective Date, shall continue in full force and effect by, for or against or 

in favour of, as the case may be, the Transferee Company and may be enforced as fully and 

effectually as if, instead of the Transferor Company, the Transferee Company had been a party 

or beneficiary or obligee or obligor thereto or thereunder.  

 

5.2 Without prejudice to the other provisions 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 time after the coming into effect of this Scheme in accordance with the provisions hereof, 

if so required under any law or otherwise, take such actions and execute such deeds (including 

deeds of adherence), confirmations or other writings or arrangements with any party to any 

contract or arrangement to which the Transferor Company are a party or any writings as may 

be necessary in order to give formal effect to the provisions of this Scheme. The Transferee 

Company shall, under the provisions of this Scheme, be deemed to be authorised to execute 

any such writings on behalf of the Transferor Company and to carry out or perform all such 

formalities or compliances referred to above on the part of the Transferor Company. 

 

5.3 For the avoidance of doubt and without prejudice to the generality of the foregoing, it is clarified 

that upon the coming into effect of this Scheme, all consents, permissions, licenses, certificates, 

clearances, authorities, powers of attorney given by, issued to or executed in favour of the 

Transferor Company shall without any further act or deed, stand transferred to the Transferee 

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

 

5.4 Upon the coming into effect of the Scheme, all powers of attorney given, issued or executed by 

the Transferor Company in favour of any person shall cease to have effect without any further 

act, deed or instrument. 

 

6. LEGAL PROCEEDINGS  

 

6.1 On and from the Appointed Date, all suits, actions, claims and legal proceedings by or against 

the Transferor Company pending and/or arising on or before the Effective Date shall be 

continued and / or enforced as desired by the Transferee Company and on and from the 

Effective Date, shall be continued and / or 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 originally 

instituted and/or pending and/or arising by or against the Transferee Company. On and from 

the Effective Date, the Transferee Company shall have the right to initiate, defend, compromise 

or otherwise deal with any legal proceedings relating to the Undertaking, in the same manner 

and to the same extent as would or might have been initiated by the Transferor Company as 

the case may be, had the Scheme not been made; If any suit, appeal or other proceedings 

relating to the Undertaking, of whatever nature by or against the Transferor Company be 

pending, the same shall not abate or be discontinued or in any way be prejudicially affected by 

reason of the amalgamation of the Transferor Company with the Transferee Company or by 

anything contained in this Scheme but the proceedings may be continued, prosecuted and 

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

as it would or might have been continued, prosecuted and enforced by or against the Transferor 

Company as if this Scheme had not been made.  

 

7. CONDUCT OF BUSINESS  

 

7.1. With effect from the Appointed Date and up to and including the Effective Date: 

 

7.1.1 The Transferor Company shall carry on and shall be deemed to have carried on all its 

business and activities as hitherto and shall hold and stand possessed of and shall be 

deemed to have held and stood possessed of the Undertaking on account of, and for 

the benefit of and in trust for, the Transferee Company.  

 

7.1.2 All the profits or income accruing or arising to the Transferor Company, and all 

expenditure or losses arising or incurred (including all taxes, if any, paid or accruing in 

respect of any profits and income) by the Transferor Company shall, for all purposes, 

be treated and be deemed to be and accrue as the profits or income or as the case 

may be, expenditure or losses (including taxes) of the Transferee Company.  

 

7.1.3 Any of the rights, powers, authorities and privileges attached or related or pertaining to 

and exercised by or available to the Transferor Company shall be deemed to have been 

exercised by the Transferor Company for and on behalf of and as agent for the 

Transferee Company. Similarly, any of the obligations, duties and commitments 

attached, related or pertaining to the Undertaking that have been undertaken or 

discharged by the Transferor Company shall be deemed to have been undertaken or 

discharged for and on behalf of and as agent for the Transferee Company.  

 

7.2 With effect from the first of the date of filing of this Scheme with the Registrar of Companies 

and the Official Liquidator, and up to and including the Effective Date:  
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7.2.1 The Transferor Company shall preserve and carry on their business and activities with 

reasonable diligence and business prudence and shall not undertake any additional 

financial commitments of any nature whatsoever, borrow any amounts nor incur any 

other liabilities or expenditure, issue any additional guarantees, indemnities, letters of 

comfort or commitments either for itself or on behalf of its group companies or any third 

party or sell, transfer, alienate, charge, mortgage or encumber or deal with the 

Undertaking or any part thereof save and except in each case in the following 

circumstances:  

 

7.2.1.1 if the same is in its ordinary course of business as carried on by it as on the 

date of filing this Scheme with the Registrar of Companies and the Official 

Liquidator Director; or  

 

7.2.1.2 if the same is permitted by this Scheme; or  

 

7.2.1.3 if the consent of the Board of Directors of the Transferee Company has been 

obtained.  

 

7.2.2 The Transferor Company shall not take, enter into, perform or undertake, as applicable 

(i) any material decision in relation to its business and operations other than decisions 

already taken prior to approval of the Scheme by the Board of Directors (ii) any 

agreement or transaction; and (iii) any new business, or discontinue any existing 

business or change the capacity of facilities; (iv) such other matters as the Transferee 

Company may notify from time to time save and except in each case in the following 

circumstances: 

 

7.2.2.1 if the same is in its ordinary course of business as carried on by it as on the 

date of filing this Scheme with the Registrar of Companies and the Official 

Liquidator; or  

 

7.2.2.2 if the same is permitted by this Scheme; or  

 

7.2.2.3 if the consent of the Board of Directors of the Transferee Company has been 

obtained.  

7.2.3 Notwithstanding Clauses 7.2.1 and 7.2.2 of this Scheme, with effect from the first of the 

date of filing of this Scheme with the Registrar of Companies and the Official Liquidator, 

and up to and including the Effective Date, the Transferor Company shall be permitted 

to refinance any existing debt (which has been obtained through the issue of non-

convertible debentures or otherwise), without the prior consent of the Transferee 

Company.  

  

7.3 Treatment of Taxes  

 

7.3.1 Any tax liabilities under the Income-tax Act, 1961, Wealth Tax Act, 1957, Customs Act, 

1962, Central Excise Act, 1944, Value Added Tax Act, 2002, Central Sales Tax Act, 

1956 , any other state sales tax / value added tax laws, goods and service Tax, service 

tax, luxury tax, stamp laws or other applicable laws/ regulations (hereinafter in this 

Clause referred to as “Tax Laws") dealing with taxes/ duties/ levies allocable or related 

to the business of the Transferor Company to the extent not provided for or covered by 

tax provision in the accounts made as on the date immediately preceding the Appointed 

Date shall be transferred to Transferee Company.  
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7.3.2 All taxes (including income tax, wealth tax, sales tax, goods and service tax, excise 

duty, customs duty, service tax, luxury tax, VAT, etc.) paid or payable by the Transferor 

Company in respect of the operations and/or the profits of the business on and from 

the Appointed Date, shall be on account of the Transferee Company and, insofar as it 

relates to the tax payment (including without limitation income tax, credit for minimum 

alternate tax, wealth tax, sales tax, excise duty, customs duty, service tax, luxury tax, 

VAT, goods and service tax etc.), whether by way of deduction at source, advance tax 

or otherwise, howsoever, by the Transferor Company in respect of the profits or 

activities or operation of the business on and from the Appointed Date, the same shall 

be deemed to be the corresponding item paid by the Transferee Company, and shall, 

in all proceedings, be dealt with accordingly.  

 

7.3.4 Any refund under the Tax Laws due to Transferor Company consequent to the 

assessments made on Transferor Company 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.  

 

7.3.5 Without prejudice to the generality of the above, all benefits including under the income 

tax, sales tax, excise duty, customs duty, service tax, luxury tax, VAT, goods and 

service tax etc., to which the Transferor Company are entitled to in terms of the 

applicable Tax Laws of the Union and State Governments, shall be available to and 

vest in the Transferee Company.  

 

8. STAFF WORKMEN AND EMPLOYEES  

 

8.1 Upon the coming into effect of this Scheme:  

 

8.1.1 All the employees of the Transferor Company in service on the Effective Date shall, on 

and from the Effective Date, become the employees of the Transferee Company on the 

same terms and conditions on which they were engaged on the Effective Date without 

treating it as a break, discontinuance or interruption in service on the said date. 

Accordingly, the services of such employees for the purpose of the said Funds (as 

defined herein) or other statutory purposes and for all purposes will be reckoned from 

the date of their respective appointments with the Transferor Company. 

 

8.1.2 With regard to provident fund and gratuity fund or any other special funds or schemes 

created or existing for the benefit of such employees of the Transferor Company 

(hereinafter referred to as the “said Funds”), upon the Scheme becoming effective, the 

Transferee Company shall stand substituted for the Transferor Company in relation to 

the obligations to make contributions to the said Funds in accordance with the 

provisions thereof in the respective trust deeds or other documents. It is the aim and 

intent of the Scheme that all the rights, duties, powers and obligations of the Transferor 

Company in relation to the said Funds shall become those of the Transferee Company. 

The dues of the employees of the Transferor Company relating to the said Funds shall 

be continued to be deposited therein accordingly. In the event that the Transferee 

Company does not have its own funds in respect of any of the above or if deemed 

appropriate by the Transferee Company, the Transferee Company may, subject to 

necessary approvals and permissions, maintain the existing funds separately and 

contribute thereto until such time that the Transferee Company creates its own funds, 

at which time the Funds and the investments and contributions pertaining to the 

Employees shall be transferred to the funds created by the Transferee Company. 

 

8.1.3 It is clarified that, the Employees who become the employees of the Transferee 
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Company by virtue of this Scheme, shall be entitled to the employment policies and 

shall be entitled to avail any schemes and benefits that may be applicable and available 

to any of the other employees of the Transferee Company (including the benefits of or 

under any employee stock option schemes applicable to or covering all or any of the 

other employees of the Transferee Company), unless otherwise determined by the 

Transferee Company. 

 

8.1.4 Upon the coming into effect of this Scheme, the directors of the Transferor Company 

will not be entitled to any directorships in the Transferee Company by virtue of the 

provisions of this Scheme. It is clarified that this Scheme will not affect any directorship 

of a person who is already a director in the Transferee Company as of the Effective 

Date, if any. 

 

8.1.5 Upon coming into effect of this Scheme, the key managerial personnel of the Transferor 

Company will be given key managerial positions in the Transferee Company.  

 

9. SAVING OF CONCLUDED TRANSACTIONS  

 

Subject to the terms of this Scheme, the transfer and vesting of the Undertaking of the 

Transferor Company under Clause 4 of this Scheme shall not affect any transactions or 

proceedings already concluded by the Transferor Company on or before the Appointed Date or 

concluded after the Appointed Date till the Effective Date, to the end and intent that the 

Transferee Company accepts and adopts all acts, deeds and things made, done and executed 

by the Transferor Company as acts, deeds and things made, done and executed by or on behalf 

of the Transferee Company.  
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PART III 

 

10. CANCELLATION OF SHARES  

 

The entire issued, subscribed and paid-up share capital of the Transferor Company is held by 

the Transferee Company along with its nominees. Upon the Scheme becoming effective, no 

shares of the Transferee Company shall be allotted in lieu or exchange of its holding in the 

Transferor Company and all equity shares of the Transferor Company held by the Transferee 

Company and its nominees shall stand cancelled without any further act or deed.   

 

10.1 Increase in authorized share capital of Transferee Company  

 

10.2 Upon the Scheme coming into effect, the authorized share capital of the Transferor Company 

shall be added to that of the Transferee Company and in the Memorandum of Association it 

shall be automatically stand enhanced without any further act, instrument or deed on the part 

of the Transferee Company, including payment of stamp duty and fees payable to Registrar of 

Companies, by such amount and the Memorandum of Association of the Transferee Company 

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

and stand altered, modified and amended, and the consent of the shareholders to the Scheme 

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

resolution(s) under sections 13, 14, 61, 64 of the  Act or any other applicable provisions of the 

Act, would be required to be separately passed. For this purpose, the filing fees and stamp duty 

already paid by the Transferor Company on the authorized share capital shall be utilized and 

applied to the increased share capital of the Transferee Company, and shall be deemed to have 

been so paid by the Transferee Company on such combined authorized share capital and 

accordingly, the Transferee Company shall not be required to pay any fees / stamp duty on the 

authorized share capital so increased. 

 

The capital clause being Clause V of the Memorandum of Association of the Transferee 

Company shall on the Effective Date stand substituted to read as follows: 

 

“The authorized capital of the Company is Rs. 53,00,00,000 (Rupees Fifty three Crores Only) 

divided into 3,80,00,000 (Three Crores Eighty Lakhs) equity shares of Rs. 10/- (Rupees Ten) 

each and 1,50,00,000 (One Crore Fifty Lakhs) preference shares of Rs. 10/- (Rupees Ten) 

each”  
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PART IV 

 

ACCOUNTING TREATMENT AND DIVIDENDS 

 

11. ACCOUNTING TREATMENT   

 

The Transferee Company shall account for the merger in its books of accounts as per the 

applicable accounting principles in accordance with IND AS 8, Accounting Policies, Changes in 

Accounting Estimates and Errors, IND AS 103, Business Combinations and any such other 

standards as prescribed under the Companies (Indian Accounting Standards) Rules, 2015 (Ind 

AS) as notified under Section 133 of the Act, as may be amended from time to time and relevant 

clarifications issued by Institute of Chartered Accountants of India.  

 

12. DECLARATION OF DIVIDEND  

 

12.1 During the period between the Appointed Date and up to and including the Effective Date, the 

Transferor Company shall not declare any dividend without the prior written consent of the 

Board of Directors of the Transferee Company.  

 

12.2 For the avoidance of doubt, it is hereby declared that nothing in the Scheme shall prevent the 

Transferee Company from declaring and paying dividends, whether interim or final, to its equity 

shareholders for the purpose of dividend and the shareholders of the Transferor Company shall 

not be entitled to dividend, if any, declared by the Transferee Company prior to the Effective 

Date.  

 

13. POWER TO GIVE EFFECT TO THIS PART  

 

13.1. The Transferee Company shall enter into and/ or issue and/ or execute deeds, writings 

or confirmations or enter into any tripartite arrangements, confirmations or 

novation, to which the Transferor Company will, if necessary, also be party in order to 

give formal effect to the provisions of this Scheme, if so required. Further, the 

Transferee Company shall be deemed to be authorised to execute any such deeds, 

writings or confirmations on behalf of the Transferor Company and to implement or 

carry out all formalities required on the part of the Transferor Company to give effect to 

the provisions of this Scheme. 

 

13.2. Upon coming into effect of the Scheme, the Transferee Company and/or the Transferor 

Company shall, with reasonable dispatch apply for transition of all licenses and 

statutory registrations of the Transferor Company including but not limited to product 

registrations (including applications and authorizations for product registrations), 

market authorizations, filings, dossiers (including experience and pre-qualification 

submissions), Industrial Licenses, municipal permissions, approvals, consent, permits, 

quotas, registration with administrations of various States, incentives and subsidies.  
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PART V 

 

DISSOLUTION OF TRANSFEROR COMPANY AND GENERAL TERMS AND CONDITIONS 

 

14. DISSOLUTION OF TRANSFEROR COMPANY 

 

On the coming into effect of this Scheme, the Transferor Company shall stand dissolved without 

winding-up, and the Board of Directors and any committees thereof of the Transferor Company 

shall without any further act, instrument or deed be and stand dissolved. 

 

15. VALIDITY OF EXISTING RESOLUTIONS, ETC 

 

Upon the coming into effect of this Scheme the resolutions, if any, of the Transferor Company, 

which are valid and subsisting on the Effective Date, shall continue to be valid and subsisting 

and be considered as resolutions of the Transferee Company and if any such resolutions have 

any monetary limits approved under the provisions of the Act, or any other applicable statutory 

provisions, then the said limits shall be added to the limits, if any, under like resolutions passed 

by the Transferee Company and shall constitute the aggregate of the said limits in the 

Transferee Company.  

 

16. MODIFICATION OF SCHEME  

 

16.1    The Transferor Company and the Transferee Company by their respective Board of Directors 

or any director/executives or any committee authorised in that behalf (hereinafter referred to as 

the "Delegate") may assent to, or make, from time to time, any modification(s) or addition(s) to 

this Scheme which the NCLT, BSE or any Governmental Authorities under law may deem fit to 

approve of or may impose and which the Board of Directors of the Transferor Company and the 

Transferee Company may in their discretion accept, or such modification(s) or addition(s) as 

the Board of Directors of the Transferor Company and the Transferee Company or as the case 

may be, their respective Delegate may deem fit, or required for the purpose of resolving any 

doubts or difficulties that may arise in carrying out this Scheme. The Transferor Company and 

the Transferee Company by their respective Boards of Directors or Delegates are authorized to 

do and execute all acts, deeds, matters and things necessary for bringing this Scheme into 

effect, or review the position relating to the satisfaction of the conditions of this Scheme and if 

necessary, waive any of such conditions (to the extent permissible under law) for bringing this 

Scheme into effect, and/or give such consents as may be required in terms of this Scheme. In 

the event that any conditions are imposed by NCLT or  or any Governmental Authorities, which 

the Board of Directors of the Transferor Company or the Transferee Company find 

unacceptable for any reason, then the Transferor Company and the Transferee Company shall 

be at liberty to withdraw the Scheme. 

 

16.2  For the purpose of giving effect to this Scheme or to any modification(s) thereof or addition(s) 

thereto, the Delegates (acting jointly) of the Transferor Company and Transferee Company or 

their authorized representatives give all such directions as are necessary for settling or 

removing any question of doubt or difficulty that may arise under this Scheme or in regard to 

the meaning or interpretation of any provision of this Scheme or implementation thereof or in 

any matter whatsoever connected therewith (including any question or difficulty arising in 

connection with any deceased or insolvent shareholders or depositors, if any of the Transferor 

Company) or to review the position relating to the satisfaction of various conditions of this 

Scheme and, if necessary, to waive any such conditions (to the extent permissible in law) and 

such determination or directions or waiver, as the case may be, shall be binding on all parties, 

in the same manner as if the same were specifically incorporated in this Scheme. For the 

avoidance of doubt, it is clarified that where this Scheme requires the approval of the Board of 
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Directors of the Transferor Company or the Transferee Company to be obtained for any matter, 

the same may be given through their Delegates. 

 

17. FILING OF APPLICATIONS  

 

The Transferor Company and the Transferee Company shall make and file all applications and 

petitions under Sections 230 to 232 and other applicable provisions of the Act, before the 

National Company Law Tribunal having jurisdiction for sanction of this Scheme under the 

provisions of law, and shall apply for such approvals as may be required under law.  

 

18. APPROVALS  

 

The Transferee Company shall be entitled, pending the sanction of the Scheme, to apply to any 

Governmental Authority, if required, under any law for such consents and approvals which the 

Transferee Company may require for the transfer of the Undertaking from the Transferor 

Company to the Transferee Company and to carry on the business of the Transferor Company.  

 

19.       IMPACT OF THE SCHEME ON CREDITORS 

 

This Scheme of Amalgamation, if approved by the Hon’ble National Company Law Tribunal 

Bench, at Chennai for the State of Tamil Nadu or any other appropriate authority, shall not have 

any adverse impact on the Creditors whether secured or unsecured, of the Transferee 

Company or of the Transferor Company. 

 

20. SCHEME CONDITIONAL UPON SANCTIONS, ETC.  

 

20.1      This Scheme is conditional upon and subject to:  

 

20.1.1  The Scheme being agreed to by the requisite majority of the respective classes of members 

and/or creditors of the Transferor Company and of the Transferee Company as required under 

the Act; 

 

20.1.2  Approvals and sanctions including sanction of any Governmental Authority (including approval 

from the Stock Exchanges for replacement of the Transferor Company as the issuer of non-

convertible debentures presently issued by the Transferor Company) or contracting party as 

may be required by law or contract and identified by the Board of Directors of the Transferor 

Company or the Transferee Company, in respect of the Scheme being obtained;  

 

20.1.3   Confirmation of Scheme by the National Company Law Tribunal under section 230 to 232 of 

the Act. 

 

20.1.4  Confirmation order of the Scheme issued by the National Company Law Tribunal being filed with 

the Registrar. 

 

21. SEVERABILITY  

 

21.1   The provisions contained in this Scheme are inextricably inter-linked with the other provisions 

and the Scheme constitutes an integral whole. The Scheme would be given effect to only if it is 

approved in its entirety, unless specifically agreed otherwise by the respective Board of 

Directors of the Transferor Company and the Transferee Company. 

 

21.2      If any part of this Scheme is found to be unworkable for any reason whatsoever, the same shall 

not, subject to the decision of the Transferor Company and the Transferee Company, affect the 
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validity or implementation of the other parts and/or provisions of this Scheme. 

 

22. COSTS, CHARGES, EXPENSES AND STAMP DUTY  

 

All costs, charges and expenses (including any taxes and duties) incurred or payable by the 

Transferor Company and Transferee Company in relation to or in connection with this Scheme 

and incidental to the completion of the amalgamation of the Transferor Company with the 

Transferee Company in pursuance of this Scheme, including stamp duty on the orders of NCLT, 

if any, and to the extent applicable and payable, shall be borne and paid by the Transferee 

Company. 

 

 

     Certified True Copy 

 

For Jana Holdings Limited 
 
 
 

Krishi Jain 
Company Secretary and Compliance Officer 

(ICSI Mem. No. A57527) 

For Jana Capital Limited 
 
 
 

Rajamani Muthuchamy 
MD and CEO (DIN: - 08080999) 

 
 

 

 



 
       JANA HOLDINGS LIMITED 
                              CIN: U74900TZ2016PLC033423 

 
Corp Office: #19/4, Sair Bagh’’ Building, 4th Floor, Cunningham Road, Vasanth Nagar, Dr.Ambedkar Veedhi 

Bengaluru, Karnataka- 560001 

 

Reg. Office: 3rd Floor, Sri Krishna Towers, Sy. No./25B1, Krishnagiri Bye-Pass Road, Hosur East, Hosur, Krishnagiri – 635109, 

Tamil Nadu 

Email: info@janaholdings.in; web: http://janaholdings.co.in; Ph: +91 98453 65595 

           
REPORT ADOPTED BY THE BOARD OF DIRECTORS OF JANA HOLDINGS LIMITED 

 
Report adopted by the Board of Directors of Jana Holdings Limited on the Draft Scheme of Amalgamation 
(“Scheme”) of Jana Holdings Limited (“Transferor Company”) with Jana Capital Limited (“Transferee 
Company”) and their respective shareholders and creditors pursuant to the provisions of Section 232(2)(c) 
of the Companies Act, 2013. 
 
 

 
1. Background: 
 
i. A Meeting of the Board of Directors (‘Board’) of Jana Holdings Limited (“the Transferor Company”) 

was held on February 3, 2025 to consider and recommend the proposed Scheme of Amalgamation 
of Jana Holdings Limited (“Transferor Company”) with Jana Capital Limited (“the Transferee 
Company”) and their respective shareholders and creditors (“the Scheme”) to be implemented as per 
the terms specified in the scheme. 

 
ii. The provisions of Section 232(2)(c) of Companies Act, 2013 require the Board of Directors to adopt 

a report explaining the effect of the Scheme of Amalgamation on each class of shareholders, key 
managerial personnel, promoters, and non-promoter shareholders and the same is required to be 
appended with the notice of the meeting of unsecured creditors. This report of the Board is made in 
order to comply with the requirements of Section 232(2)(c) of Companies Act, 2013. 

 
iii. This report is made by the Board after perusing, inter alia, the following necessary documents 

(‘Documents’): 
a) Draft Scheme of Amalgamation initialled by the Director for the purposes of identification; 
b) Memorandum of Association and Articles of Association of the Transferor and Transferee 
Company; 
c) Latest audited financial statements as on 31st March, 2024 of the Transferor and Transferee 
Company; 
d) Valuation Report dated March 25, 2024, issued by Chinmaya AM, Registered Valuer. 

 
2. BOARD REPORT  
 
Based on review of the Draft Scheme of Amalgamation and the above-mentioned documents, the Board 
was of the opinion that: 
 
As the Transferor Company is a wholly-owned subsidiary of the Transferee Company, and the Transferee 

Company already owns 100% of its shares, the shares of the Transferor Company held by the Transferee 

Company will be cancelled following the amalgamation. No shares will be issued, and no consideration will 

be paid by the Transferee Company for these shares. Consequently, the Transferee Company's investment 

in the Transferor Company, as reflected in its balance sheet, will be written off to the extent of the book 

value of the Transferor Company's equity shares. 

 

i. The proposed Amalgamation would inter alia have the following benefits: 
 
a) The amalgamation will result in economies of scale, reduction in overheads, administrative, 

managerial and other expenditure and increase in operational rationalization, organizational 
efficiency, and optimal utilization of various resources.  

 
b) The managerial expertise of the Transferor Company will contribute to the strength of the 

Transferee Company. Consequently, the Transferee Company will offer a strong financial 
structure to all creditors including the creditors of the Transferor Company, facilitate resource 
mobilization and achieve better cash flows.  



 
       JANA HOLDINGS LIMITED 
                              CIN: U74900TZ2016PLC033423 

 
Corp Office: #19/4, Sair Bagh’’ Building, 4th Floor, Cunningham Road, Vasanth Nagar, Dr.Ambedkar Veedhi 

Bengaluru, Karnataka- 560001 

 

Reg. Office: 3rd Floor, Sri Krishna Towers, Sy. No./25B1, Krishnagiri Bye-Pass Road, Hosur East, Hosur, Krishnagiri – 635109, 

Tamil Nadu 

Email: info@janaholdings.in; web: http://janaholdings.co.in; Ph: +91 98453 65595 

 
c) This amalgamation will result in a significant reduction in the multiplicity of legal and regulatory 

compliances required at present to be carried out by the Transferor Company and the Transferee 
Company.  

 
ii. "The merger agreement between Jana Capital Limited ("JCL") and Jana Holdings Limited ("JHL") 

does not involve the issuance of shares to the shareholders of JHL." 
 

iii. The effect of the proposed Scheme of Amalgamation on the stakeholders of the Company would be 
as follows: 

Effect of the Scheme on: 

(a) shareholders; 100% of the shareholding is held by 
Jana Capital Limited, hence there will 
be no impact 

(b) key managerial personnel; KMPs of the transferor company will 
become the KMPs of the transferee 
company 

(c) directors; Given that the Transferor Company will 
be dissolved, there will no longer be a 
Board of Directors 

(d) promoters; Since the Transferor Company will be 
dissolved, there will be no promoters 
associated with the company. 

(e) non-promoter members; Since the Transferor Company will be 
dissolved, there will be no non-
promoters members associated with the 
company. 

(f) depositors; The Transferor Company is a Non-
deposit taking NBFC 

(g) creditors; Creditors of the transferor company will 
become the Creditors of the transferee 
company 

(h) debenture holders; Debenture holders of the transferor 
company will become the Debenture 
holders of the transferee company 

(i) deposit trustee and debenture trustee; Not applicable as the CIC company 
does not have a deposit trustee. 
The debenture trustee of the transferor 
company will continue as the debenture 
trustee of the transferee company, 
subject to compliance with existing 
terms and approvals if required. 

(j) employees of the Company Employees of the transferor company 
will become the Employees of the 
transferee company 

 
 

iv. The NCDs are listed on the Stock Exchange and the Company complies with the requirements of 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, Debenture Trust 
Agreement and Debenture Trust Deed executed with the Debenture Trustees. Post the 
amalgamation, the issuer of the NCDs will be Jana Capital Limited. 
 

v. All the NCD holders have accorded their consent for the amalgamation and hence, the requirement 
of exit offer to the dissenting holders of NCDs is not applicable.  
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vi. In the opinion of the Board, the said scheme will be of advantage and beneficial to the Company, and 

in the best interest of its shareholders, creditors and other stakeholders and the terms thereof are fair 
and reasonable. It is for these reasons that the Board of Directors of Transferor Company approved 
the Scheme at their meeting held on February 3, 2025 

 
   Certified True Copy 

 For and on behalf of the Board of Directors 
 
 

Date: February 12, 2025 
Place: Bengaluru 

Rajamani Muthuchamy 
Managing Director and CEO 
DIN: 08080999 
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Date: February 6, 2025 

To,  
BSE Limited,  
P. J. Towers, Dalal Street  
Mumbai - 400001  
        

Sub: Present and expected structure of NCDs 

The nature of the Non-Convertible Debentures issued by the Company is unsecured, listed, redeemable 
on maturity and there will be no change in the structure of the NCDs after the Amalgamation. 

 

Thanks and Regards,  

For Jana Capital Limited  

  

Krishi Jain  
Company Secretary and Compliance Officer  
ICSI Membership No. A57527 
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INTRODUCTION OF THE ENTITIES 

 

 

 

PURPOSE 

 

JHL and JCL are contemplating amalgamation of JHL with JCL. 

 

As a result of the terms of Amalgamation, JHL shall be transferring its liability of non-convertible 

debentures to JCL. In this regard, the management of JHL and JCL have approached the Valuer to 

recommend fair and reasonable terms for transferring liability of such Non-Convertible Debentures 

from JHL to JCL. 

 
This report should neither be placed before any third party nor be made available for circulation except 

to the management or shareholders of the JHL and JCL and any regulatory authority, as required for the 

said purpose. 

 

 

Name of the 

Entity 

Jana Holdings Limited (hereinafter 

referred to as ‘JHL’); 

Jana Capital Limited (hereinafter 

referred to as ‘JCL’); 

Address 2nd Floor, No.: 80, 5th Cross, 4th Main, 

Maruthi Extension, Bangalore - 560021, 

Karnataka, India 

2nd Floor, No.: 80, 5th Cross, 4th Main, 

Maruthi Extension, Bangalore - 560021, 

Karnataka, India 

Nature of 

Operations 

Non-operating investment holding 

entity. 

 

Non-operating investment holding 

entity. 

 

Incorporation 

Date 

March 10, 2016 
 

March 26, 2015  
 

Listing Status Not Listed Not Listed 



Report for Amalgamation – JHL and JCL 
 

Restricted and Confidential            2 
 
 
 

INFORMATION RELIED UPON AND INSPECTIONS 

 

• Shareholding pattern of JHL as on December 31, 2023. 

• Recent credit ratings of JHL & JCL 

• Financial Statements of JHL and JCL 

• Other information and explanations given by management of respective Companies; 

 

<< Space intentionally left blank >> 
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STATEMENT OF LIMITATIONS AND DISCLAIMERS 

 

1. Restrictions on Use of the Report:  The conclusion arrived at herein is valid only for the stated 

purpose as of the date of the report and may not be used out of the context presented herein.  This 

document has been prepared for the purposes stated herein and should not be relied upon for any 

other purpose. Our client is the only authorized user of this report and is restricted for the purpose 

indicated in the engagement letter. This restriction does not preclude the client from providing a 

copy of the report to third-party advisors whose review would be consistent with the intended use. 

I do not take any responsibility for the unauthorized use of this report.  Possession of this report, or 

a copy thereof, does not carry with it the right of publication of all or part of it nor may it be used for 

any purpose by anyone other than those enumerated in this report without the written consent of 

the Valuer. This report and the conclusion of value arrived at herein are for the exclusive use of our 

client for the sole and specific purposes as noted herein.  Neither all nor any part of the contents of 

this report (especially the conclusion of value, the identity of any valuation specialist(s), or the firm 

with which such valuation specialists are connected or any reference to any of their professional 

designations) should be disseminated to the public through advertising media, public relations, news 

media, sales media, mail, direct transmittal, or any other means of communication without the prior 

written consent and approval of Valuer. 

2. Responsibility of Valuer: I owe responsibility only to the Directors of Jana Holding Limited and Jana 

Capital Limited who have appointed us under the terms of the engagement letter. I will not be liable 

for any losses, claims, damages, or liabilities arising out of the actions taken, omissions or advice 

given by any other person. In no event shall I be liable for any loss, damages, cost, or expenses arising 

in any way from fraudulent acts, misrepresentations, or wilful default on part of the client or 

companies, their directors, employees, or agents.  Our engagement for this valuation consulting work 

does not include any procedures designed to discover any defalcations or other irregularities, should 

any exist. 

Our procedures are limited to assessing credit profiles of the transferor and transferee and comment 

upon whether the terms of NCDs which the transferor has agreed to with the lenders can remain 

unchanged upon transfer of such NCDs as result of the Amalgamation.  Our procedures do not cover 

assessment of the commercial viability of agreement between transferor and their lenders, legal 

feasibility, validity or contractual limitations imposed, if any, on the proposed transaction.  

 

3. Accuracy of Information:  While our work has involved an analysis of financial information and 
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accounting records, our engagement does not include an audit in accordance with generally accepted 

auditing standards of the clients existing business records. Accordingly, I express no audit opinion 

or any other form of assurance on this information.  Financial information of the subject company is 

included solely to assist in the development of a value conclusion presented in this report and should 

not be used to obtain credit or for other purpose. Because of the limited purpose of the information 

presented, it may be incomplete and contain departures from generally accepted accounting 

principles. I have not audited, reviewed, or compiled this information and express no assurance on 

it. 

4. Achievability of the forecast results:  I do not provide assurance on the achievability of the results 

forecast by the management/owners as events and circumstances do not occur as expected; 

differences between actual and expected results may be material. I express no opinion as to how 

closely the actual results will correspond to those projected/forecast as the achievement of the 

forecast results is dependent on actions, plans and assumptions of management. If prospective 

financial information approved by management has been used in our work, I have not examined or 

compiled the prospective financial information and therefore, do not express an audit opinion or any 

other form of assurance on the prospective financial information or the related assumptions.  

5. Post Valuation Date Events: The user to which this valuation is addressed should read the basis 

upon which the valuation has been done and be aware of the potential for later variations in value 

due to factors that are unforeseen at the valuation date. Due to possible changes in market forces and 

circumstances, this valuation report can only be regarded as relevant as at the valuation date. This 

valuation reflects facts and conditions existing or reasonably foreseeable at the valuation date. 

Subsequent events have not been considered, and I have no obligation to update our report for such 

events and conditions. 

6. Range of Value Estimate: The valuation of companies and assets is made based on the available 

facts and circumstances and the conclusions arrived at in many cases will be subjective and 

dependent on the exercise of individual judgment. Although every scientific method has been 

employed in systematically arriving at the value, there is no indisputable single value, and the 

estimate of the value is normally expressed as falling within a likely range. Whilst I consider the 

valuation to be both reasonable and defensible based on the information available, others may place 

a different value.  

7. No Responsibility to the Actual Price of the subject asset if sold or transferred/ exchanged: 

The actual market price achieved may be higher or lower than our estimate of value (or range of 

 value) depending upon the circumstances of the transaction (for example the competitive bidding 



Report for Amalgamation – JHL and JCL 
 

Restricted and Confidential            5 
 
 
 

environment), the nature of the business (for example the purchaser’s perception of potential 

synergies). The knowledge, negotiating ability and motivation of the buyers and sellers and the 

applicability of a discount or premium for control will also affect actual market price achieved. 

Accordingly, our valuation conclusion will not necessarily be the price at which actual transaction 

will take place.  

8. Reliance on the representations of the owners/clients, their management and other third 

parties: The client/owner and its management/representatives warranted to us that the 

information they supplied was complete, accurate and true and correct to the best of their 

knowledge. I have relied upon the representations of the owners/clients, their management and 

other third parties concerning the financial data, operational data, and maintenance schedule of all 

plant-machinery-equipment-tools-vehicles, real estate investments and any other investments in 

tangible assets except as specifically stated to the contrary in the report. I shall not be liable for any 

loss, damages, cost, or expenses arising from fraudulent acts, misrepresentations, or wilful default 

on part of the companies, their directors, employees, or agents.   I have conducted interviews with 

the current management of the client concerning the past, present, and prospective operating results 

of the company. Except as noted, I have relied on the representations of the owners, management, 

and other third parties concerning the value and useful condition of all equipment, real estate, 

investments used in the business, and any other assets or liabilities, except as specifically stated to 

the contrary in this report. 

9. No procedure performed to corroborate information taken from reliable external sources: I 

have relied on data from external sources also to conclude the valuation. These sources are believed 

to be reliable and therefore, I assume no liability for the truth or accuracy of any data, opinions or 

estimates furnished by others that have been used in this analysis. Where I have relied on data, 

opinions or estimates from external sources, reasonable care has been taken to ensure that such data 

has been correctly extracted from those sources and /or reproduced in its proper form and context.  

10. Compliance with relevant laws:  The report assumes that the company/business/asset complies 

fully with relevant laws and regulations applicable in its area of operations and usage unless 

otherwise stated, and that the companies/business/assets will be managed in a competent and 

responsible manner. Further, as specifically stated to the contrary, this report has given no 

consideration to matters of a legal nature, including issues of legal title and compliance with local 

 laws, and litigations and other contingent liabilities that are not recorded/reflected in the balance 

sheet/fixed assets register provided to us. 

11. Multiple factors affecting the Valuation Report: The valuation report is tempered by the exercise 
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of judicious discretion by the RV, taking into account the relevant factors. There will always be 

several factors, e.g., management capability, present and prospective competition, yield on 

comparable securities, market sentiment, etc. which may not be apparent from the Balance Sheet but 

could strongly influence the value. The conclusion of value arrived at herein is based on the 

assumption that the current level of management expertise and effectiveness would continue 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. 

12. Future services including but not limited to Testimony or attendance in courts/ tribunals/ 

authorities for the opinion of value in the Valuation Report:  I am fully aware that based on the 

opinion of value expressed in this report, I may be required to give testimony or attend court / 

judicial proceedings with regard to the subject assets, although it is out of scope of the assignment, 

unless specific arrangements to do so have been made in advance, or as otherwise required by law. 

In such an event, the party seeking our evidence in the proceedings shall bear the cost/professional 

fee of attending court / judicial proceedings and my / our tendering evidence before such authority 

shall be under the applicable laws.  

13. Unavailability of information as on Valuation Date: The Fair Value of assets of the company have 

been performed on the provisional unaudited balance sheet of the company provided by 

management as of the valuation date.  

14. The report and conclusion of value are not intended by the author and should not be construed by 

the reader to be investment advice in any manner whatsoever. The conclusion of value represents 

the considered opinion of Valuer, based on information furnished to them by the client and other 

sources.  

15. Valuer is not an environmental consultant or auditor, and it takes no responsibility for any actual or 

potential environmental liabilities. Any person entitled to rely on this report, wishing to know 

whether such liabilities exist, or the scope and their effect on the value of the property, is encouraged 

to obtain a professional environmental assessment. Value does not conduct or provide 

environmental assessments and has not performed one for the subject property. 

16. Valuer has not determined independently whether the client is subject to any present or future 

liability relating to environmental matters nor the scope of any such liabilities. Valuer’s valuation 

takes no such liabilities into account, except as they have been reported to Valuer by the client or by 

an environmental consultant working for the client. 

17. No change of any item in this valuation/conclusion report shall be made by anyone other than Valuer, 
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and I shall have no responsibility for any such unauthorized change. 

18. I have made no investigation of title to property and assume that the owner’s claim to the property 

is valid. 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 entity has good title to all assets. 

19. Limitation on scope of valuation: No significant limitations on scope were encountered during our 

exercise. 

 

BASIS OF OPINION 

 

 JHL and JCL have similar credit profile.  We base our opinion on the following grounds: 

1. JHL and JHL have been assigned the same credit rating as per India Ratings & Research as on 

February 2024 

2. Further, we have been represented by the management that : 

a. Both JCL and JHL are being operated as Going Concern Entities 

b. There are no significant events or circumstances that indicate that either JCL and JHL cannot 

meet its interest and debt repayment obligations, as and when they are due. 

c. Both JCL and JHL are non-operating investments holding entites. While JCL derives entirety 

of its value from JHL through complete control and ownership, JHL derives its value from its 

holdings of equity investments 

 

OPINION 

 

Taking into consideration 'Basis of Opinion’ and  ‘Statement of Limitations and Disclaimers’ within the 

report, we recommend the transferor’s liability arising from Non-Convertible Debentures be transferred to 

the transferee company on the same terms as existing on 31st December 2023, pursuant to Amalgamation. 

 

 

Chinmaya AM 

Registered Valuer, IBBI 

Registration Number: IBBI/RV/06/2019/10531 

 

 

Date: March 25, 2024     

Place: Bangalore 



 
Registered Valuer - IBBI/RV/05/2018/10209 

Kunal L. Kalantri Insolvency Professional - IBBI/IPA-002/IP-N00722/2018-2019/12212 
Chartered Accountant - ICAI/116597 

 

 
Suite no.: 221, DBS Business Center, 213, Raheja Chambers, Nariman Point, Mumbai - 400021, Maharashtra, India 

E-mail: kunal@kunallk.com|Mobile phone no.: +91 93242 04172|Landline phone no.: +91 22-66318650 
 

Date:	29th March 2024 
 
To, 
The board of directors 
Jana Capital Limited 
No.: 4/1 to 4/8, No.: 4, Pranava Lake View 
Meanee Avenue Road, Old Tank Road 
Ulsoor 
Bangalore - 560042 
Karnataka 
India 
 

To, 
The board of directors 
Jana Holdings Limited 
No.: 4/1 to 4/8, No.: 4, Pranava Lake View 
Meanee Avenue Road, Old Tank Road 
Ulsoor 
Bangalore - 560042 
Karnataka 
India 
 

Fairness opinion on the cancellation of all the equity shares of Jana Holdings Limited proposed in the scheme 
of amalgamation of Jana Holdings Limited with Jana Capital Limited. 
 
We refer to the discussions wherein the management of Jana Holdings Limited (hereinafter referred to as “the 
Transferor Company”) and Jana Capital Limited (hereinafter referred to as “the Transferee Company”), vide 
appointment letter dated 5th March 2024, requested us to give a fairness opinion on the cancellation of all the 
equity shares of the Transferor Company proposed in the Scheme of Amalgamation of the Transferor Company 
with the Transferee Company (hereinafter referred to as “the Scheme”). 
 
1. Background 

1.1 The Transferor Company, a public limited company and a going concern entity, has its registered office at 2nd 
Floor, No.: 80, 5th Cross, 4th Main, Maruthi Extention, Bangalore - 560021, Karnataka, India and its corporate 
identification number is U74900KA2016PLC086838. 

  
1.2 The Transferee Company, a public limited company and a going concern entity, has its registered office at 2nd 

Floor, No.: 80, 5th Cross, 4th Main, Maruthi Extention, Bangalore - 560021, Karnataka, India and its corporate 
identification number is U67100KA2015PLC079488  
 

1.3 As on 31st December 2023, the Transferor Company is a wholly owned subsidiary company of the Transferee 
Company and based on an undertaking by the Transferee Company, the Transferor Company shall continue 
to be a wholly owned subsidiary company of the Transferee Company until the Scheme becomes effective. 
 

1.4 The Scheme provides for the transfer and vesting of the Undertaking (as defined in the Scheme) of the 
Transferor Company with and into the Transferee Company with effect from the Appointed Date (as defined 
in the Scheme).  
 

1.5 The Scheme provides that upon the Scheme becoming effective, all the equity shares of the Transferor 
Company shall stand cancelled. 

 
2. Sources of information 

For arriving at the fairness opinion, we have considered the following documents (certified by the management of 
the Transferee Company and/ or the Transferor Company, as appropriate), representations and explanations 
provided to us by management of the Transferee Company and/ or the Transferor Company: 
• Draft copy of the Scheme. 



  
  

Kunal L. Kalantri 
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• Limitedly reviewed financial statements of the Transferor Company and the Transferee Company for the 
period of 1st April 2023 to 31st December 2023. 

• Equity shareholders’ register of the Transferor Company as on 31st December 2023. 
• Undertaking by the Transferee Company that the Transferor Company shall continue to be a wholly owned 

subsidiary company of the Transferee Company until the Scheme becomes effective. 
• Such other information and explanations as we required and which have been provided by the management 

the management of the Transferee Company and/ or the Transferor Company. 
 
3. Limitations 

3.1 We have relied upon the information, explanations and representations provided to us by the management of 
the Transferee Company and/ or the Transferor Company without carrying out any audit or other tests to 
verify their accuracy with limited independent appraisal. Our fairness opinion is based on the presumption 
that the information, explanations and representations provided to us are complete and accurate in all 
material aspects. 

 
3.2 We have not conducted any independent valuation or appraisal of any of the assets and/ or liabilities of the 

Transferee Company and/ or the Transferor Company. 
 
3.3 Our work does not constitute any verification of any financial information of the Transferee Company and/ or 

the Transferor Company. Accordingly, we do not express any opinion on the fairness or accuracy of any 
financial information referred to in this report. 

 
3.4 Our fairness opinion is not intended to and does not constitute any recommendation to any shareholder of the 

Transferee Company and/ or the Transferor Company as to how such shareholder should vote or act in 
connection with the Scheme or any matter related thereto. 

 
3.5 Our fairness opinion is not, nor should it be construed as our opinion on/ or certification of compliance of the 

Scheme with the provisions of any law including companies, foreign exchange, taxation and capital market 
related laws or as regards any legal implications or issues arising thereon. 

 
3.6 We do not assume any responsibility for updating or revising our fairness opinion based on circumstances or 

events occurring after the date thereof. 
 
3.7 We do not express any opinion as to the fair value of the equity shares of the Transferee Company and/ or the 

Transferor Company at any time, including subsequently to the date of this fairness opinion. 
 
3.8 It is understood that this fairness opinion is issued to the board of directors of the Transferee Company and 

the Transferor Company in connection with the Scheme and may not be relied upon by any other person and 
may not be used or disclosed for any other purpose without our prior written consent except that a copy of 
this fairness opinion may be included in its entirety in any filing, which the Transferee Company and/ or the 
Transferor Company is required to make with regulatory authorities.  

 
3.9 In no event shall we be liable for any loss, damage, cost or expense arising in any way from the fraudulent 

acts, misrepresentations or willful default on the part of the Transferee Company and/ or the Transferor 
Company or their respective directors, employees or agents.  
 

3.10 Our liability (statutory, financial or otherwise) for any economic loss or damage arising out of the rendering of 
this fairness opinion shall be limited to the amount of fees received for rendering this fairness opinion as per 
our engagement with the Transferee Company and the Transferor Company.  



  
  

Kunal L. Kalantri 
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4. Fairness opinion 

On the basis of the foregoing and based on the information and explanations provided to us, considering that: 
• Both, the Transferor Company and the Transferee Company are going concern entities; 
• As on 31st December 2023, the Transferor Company is a wholly owned subsidiary company of the Transferee 

Company and based on an undertaking by the Transferee Company, the Transferor Company shall continue 
to be a wholly owned subsidiary company of the Transferee Company until the Scheme becomes effective; 
and 

• Upon the Scheme becoming effective, there will not be any change in the ownership of the Undertaking of 
the Transferor Company as the Transferee Company shall continue to be the only owner of the Undertaking 
of the Transferor Company, 

in our opinion, the cancellation of all the equity shares of the  Transferor Company, proposed in the Scheme, is fair 
and reasonable. 
 
 
 
 
Kunal L. Kalantri 
Registered valuer - Securities or financial assets 
Registration no.: IBBI/RV/05/2018/10209 
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 SEBI Registration No: INM000011211 

 
Date: 29th March 2024 
 

To, 
The board of director 
Jana Capital Limited 
No.: 4/1 to 4/8, No.: 4, Pranava Lake View 
Meanee Avenue Road, Old Tank Road 
Ulsoor 
Bangalore - 560042 
Karnataka 
India 
 

To, 
The board of directors 
Jana Holdings Limited 
No.: 4/1 to 4/8, No.: 4, Pranava Lake View 
Meanee Avenue Road, Old Tank Road 
Ulsoor 
Bangalore - 560042 
Karnataka 
India 
 

Subject: Fairness Opinion on the transfer of liability arising from the non-convertible debentures issued by 
Jana Holdings Limited to Jana Capital Limited, recommended by Mr. Chinmay A. M., registered 
valuer (securities or financial assets; IBBI/RV/06/2019/10531), in the report dated 25th March 2024, in 
connection with the scheme of amalgamation of Jana Holdings Limited with Jana Capital Limited. 

 
We refer to the discussion wherein the management of Jana Capital Limited (“the Transferee Company”) and 
Jana Holdings Limited (“the Transferor Company”) requested Saffron Capital Advisors Private Limited (“We”, 
“Our” or “Us”) to give a Fairness Opinion on the transfer of liability arising from the non-convertible debentures 
issued by the Transferor Company to the Transferee Company,  recommended by Mr. Chinmay A. M., registered 
valuer (securities or financial assets; IBBI/RV/06/2019/10531), in the report dated 25th March 2024, in connection 
with the scheme of amalgamation of the Transferor Company with the Transferee Company (“the Scheme”). 

 

1 Background  

1.1 The Transferor Company, a public limited company and a going concern entity, has its registered office 
at 2nd Floor, No.: 80, 5th Cross, 4th Main, Maruthi Extention, Bangalore - 560021, Karnataka, India and its 
corporate identification number is U74900KA2016PLC086838. 
 

1.2 The Transferee Company, a public limited company and a going concern entity, has its registered office 
at 2nd Floor, No.: 80, 5th Cross, 4th Main, Maruthi Extention, Bangalore - 560021, Karnataka, India and its 
corporate identification number is U67100KA2015PLC079488. 

 
1.3 The Scheme provides for the transfer and vesting of the Undertaking (as defined in the Scheme) of the 

Transferor Company with and into the Transferee Company with effect from the Appointed Date (as 
defined in the Scheme).  

 
1.4 Mr. Chinmay A. M., registered valuer (securities or financial assets; IBBI/RV/06/2019/10531) has been 

appointed to provide a recommendation on the transfer of liability arising from the non-convertible 
debentures issued by the Transferor Company to the Transferee Company. 

2. Sources of information  

For the said examination and for arriving at the Fairness Opinion set forth below, We have reviewed the following 
documents provided to Us by the Transferee Company: 

• Report dated 25th March 2024 issued by Mr. Chinmay A. M., registered valuer (securities or financial 
assets; IBBI/RV/06/2019/10531) on the recommendation of transfer of liability arising from the non-
convertible debentures issued by the Transferor Company to the Transferee Company.  
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• Limitedly reviewed financial statements of the Transferor Company and the Transferee Company 
for the period of 1st April 2023 to 31st December 2023. 

• Recent credit rating of the Transferor Company and the Transferee Company. 
• Draft copy of the Scheme. 
• Such other information and explanations as We required and which have been provided by the 

management of the Transferee Company. 

3. Limitations  

3.1 Our Fairness Opinion is based on the information furnished to Us being complete and accurate in all material 
aspects. We have relied upon the information (including financial information), explanations and 
representations furnished to Us without carrying out any audit or other tests to verify their accuracy with 
limited independent appraisal. 

 
3.2 We have not conducted any independent valuation or appraisal of any of the assets or liabilities of the 

Transferee Company and/ or the Transferor Company. 
 

3.3 Our work does not constitute verification of any financial information (including the working results) of the 
Transferee Company and/ or the Transferor Company. Accordingly, We do not express any opinion on the 
fairness or accuracy of any financial information referred to in this report. 
 

3.4 Our Fairness Opinion is not intended to and does not constitute any recommendation to any shareholder of 
the Transferee Company and/ or the Transferor Company as to how such shareholder should vote or act in 
connection with the Scheme or any matter related therein. 

 
3.5 Our Fairness Opinion is not, nor should it be construed as Our opinion on/ or certification of compliance of 

this proposed transfer of the undertaking of the Transferor Company to the Transferee Company with the 
provisions of any law including companies, taxation and capital market related laws or as regards any legal 
implications or issues arising thereon. 
 

3.6 We do not assume any responsibility for updating or revising Our Fairness Opinion based on circumstances 
or events occurring after the date thereof. 
 

3.7 It is understood that this Fairness Opinion is issued to the board of directors of the Transferee Company and 
the Transferor Company in connection with the Scheme and may not be relied upon by any other person and 
may not be used or disclosed for any other purpose without Our prior written consent except that a copy of 
this Fairness Opinion may be included in its entirety in any filing, which the Transferee Company is required 
to make with SEBI and/ or with any Indian Stock Exchange in connection with this proposed transfer and 
vesting of the undertaking of the Transferor Company to the Transferee Company, if such inclusion is 
required by applicable law. 
 

3.8 In no event shall We be liable for any loss, damage, cost or expense arising in any way from the fraudulent 
acts, misrepresentations or willful default on the part of the Transferee Company or the Transferor Company, 
their Directors, employees or agents.  
 

3.9 Our liability (statutory, financial or otherwise) for any economic loss or damage arising out of the rendering 
of this Fairness Opinion shall be limited to the amount of fees received for rendering this Fairness Opinion as 
per Our engagement with the Transferee Company. 

4. Crux of Mr. Chinmay A. M., registered valuer (securities or financial assets; IBBI/RV/06/2019/10531) report 

In his report dated 25th March 2024, Mr. Chinmay A. M., registered valuer (securities or financial assets; 
IBBI/RV/06/2019/10531) has explained that the Transferor Company and the Transferee Company have similar 
credit profile and has recommended the transfer of liability arising from the non-convertible debentures issued by 
the Transferor Company to the Transferee Company on the terms existing on 31st December 2023. 
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5. Fairness Opinion 

On the basis of the foregoing and based on the information and explanation provided to Us, in Our opinion, the 
transfer of liability arising from the non-convertible debentures issued by the Transferor Company to the 
Transferee Company, recommended by Mr. Chinmay A. M., registered valuer (securities or financial assets; 
IBBI/RV/06/2019/10531), in the report dated 25th March 2024, is fair and reasonable. 
 
For Saffron Capital Advisors Private Limited 
 
 
 
Shweta N. Kalantri 
Saffron Capital Advisors Private Limited  
Category I Merchant bankers 
Registration no.: INM000011211 
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      ANNEXURE IX 

Date: February 3, 2025 
 
To, 
The General Manager, 
Department of Corporate Services, 
BSE Limited, P.J. Towers, Dalal Street, Mumbai – 400 001. 
 
Dear Sir/Madam, 

Sub:  Application under Regulation 59A of the SEBI (Listing Obligations and Disclosure Requirements), 

Regulations, 2015 for the proposed scheme of merger of Jana Holdings Limited with Jana Capital 

Limited, the holding company. 

 
In connection with the above application, we hereby confirm that: 

a) The proposed scheme of amalgamation to be presented to any Court or Tribunal does not in any way violate or 
override or circumscribe the provisions of the SEBI Act, 1992, the Securities Contracts (Regulation) Act, 1956, 
securities contract (Regulations) Rules, 1957, RBI Act, The Depositories Act, 1996, Companies Act, 2013, the 
rules, regulations and guidelines made under these Acts, the provisions as explained in Regulation 11 of the SEBI 
(Listing obligations and Disclosure Requirements) Regulations, 2015 and  the requirements of SEBI circulars and 
BSE Limited. 
 

b) In the explanatory statement to be forwarded by the Company to the shareholders u/s 230 or accompanying a 
proposed resolution to be passed u/s 66 of the Companies Act 2013, it shall disclose:  
i) the pre and post-arrangement or amalgamation (expected) capital structure and holding pattern 
ii) Present and expected debt structure 
iii) the “fairness opinion” obtained from an Independent merchant banker on valuation of assets / NCDs done by 

the valuer for the company and unlisted company.   
iv) Information about unlisted companies involved in the scheme as per the format provided for abridged 

prospectus of the SEBI ICDR Regulations, if applicable: Not Applicable 
v) The Complaint report as per Annexure III of SEBI Circular. 
vi) Exchange No Objection Letter 
vii) Details of exit option given to the NCD/NCRPS holders, if any:  
 
Not Applicable since the Company has received 100% consent from all the Shareholders of the Company for the 
proposed amalgamation. 

 
c) The draft scheme of amalgamation/ arrangement together with all documents mentioned in Part – I(A)(8)(a) of 

SEBI Master Circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021 has been 
disseminated on company’s website as per Website link given hereunder www.janaholdings.co.in. 
 

d) The Company shall disclose the observation letter of the stock exchange on its website within 24 hours of 
receiving the same.  
 

e) The Company shall ensure that wherever the approval by holders of NCDs for scheme of arrangement submitted 
with NCLT for sanction is required at any stage, the facility for e-voting shall be provided after the disclosure of all 
material facts in the notice including No-Objection Letter from the Exchange. – Not Applicable 

 
f) The documents filed by the Company with the Exchange are same/ similar/ identical in all respect, which have 

been filled by the Company with Registrar of Companies/SEBI/Reserve Bank of India, wherever applicable. 
 
g) None of the promoters or directors of the companies involved in the scheme is a fugitive economic offender.              
For Jana Holdings Limited 

 

Krishi Jain 
Company Secretary and Compliance Officer 
Membership No.: A57527 
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Date: February 12, 2025 

To 
 
The BSE Limited,  
P. J. Towers, Dalal Street  
Mumbai - 400001  
        

Sub: Undertaking on Valuer and Merchant Banker 

The Company hereby confirms that the Registered valuer in charge of valuation and the merchant banker 
providing fairness opinion registered with the SEBI are independent parties to the best of our knowledge. 
 

Thanks and Regards,  

For Jana Holdings Limited                                                          

  

Chief Financial Officer 
Nuggehalli Ramamishra Srinivas 
Date:12.02.2025 
Place:Bengaluru 
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ANNEXURE VII 

Brief particulars of the transferee and transferor companies 

 

Particulars Transferee Company 

 

Transferor Company 

Name of the 

company 

Jana Capital Limited 

 

Jana Holdings Limited 

Date of 

Incorporation & 

details of name 

changes, if any 

26th  March 2015 
 

10th March 2016 

Registered Office 3rd Floor, Sri Krishna Towers, Sy. 
No./25B1, Krishnagiri Bye-Pass Road, 

Hosur East, Hosur, Krishnagiri – 635109, 
Tamil Nadu 

 

3rd Floor, Sri Krishna Towers, Sy. 
No./25B1, Krishnagiri Bye-Pass Road, 

Hosur East, Hosur, Krishnagiri – 
635109, Tamil Nadu 

 

Brief particulars of 

the scheme 

 

Jana Holdings Limited merging with its Holding Company Jana Capital Limited 

 

Rationale for the 

scheme 

By this Scheme (as defined hereinafter), it is proposed to amalgamate Jana Holdings 

Limited, the Transferor Company with Jana Capital Limited, the Transferee Company, 

for the purposes of efficient utilization of management expertise, unification of control, 

ease in operations saving of operational expenses, reduced compliance requirements 

and administrative convenience.  

Date of resolution 

passed by the 

Board of Director 

of the company 

approving the 

scheme 

February 3, 2025 February 3, 2025 

Appointed Date  1st April 2024 1st April 2024 

Name of 

Exchanges where 

securities of the 

company are 

listed 

Bombay Stock Exchange 

 

Bombay Stock Exchange 

 

Nature of 

Business 

Jana Capital Limited (“JCL”) is a Core 

Investment Company and invests in its 

associate company, Jana Small Finance 

Bank through its wholly owned subsidiary, 

i.e. Jana Holdings Limited. 

 

The Company is a non-operating 
financial holding company having its 
stake in Jana Small Financial Bank 
Limited, Associate Company 
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Capital before the 

scheme 

(No. of debentures 

as well as capital 

in rupees) 

 

 

No of Debentures: 1,34,070 NCDs 

Debt Capital: 1,440 Crores 

 

 

No of Debentures: 37,750 NCDs 

Debt Capital: 377.50 Crores 

No. of debentures 

to be issued 

Nil 

Cancellation of 

debentures on 

account of cross 

holding, if any 

Nil 

Capital after the 

scheme 

(No. of debentures 

as well as capital 

in rupees) 

 

 

No of Debentures :1,71,820 NCDs 

Debt Capital : 1,787.50 Crores 

 

 

Nil 

Nil 

Valuation by 

independent 

Chartered 

Accountant –  

Name of the 

valuer/valuer firm 

and Regn no. 

 

Chinmaya A.M 

Registration Number: IBBI/RV/06/2019/10531 

Methods of 

valuation and 

value per 

NCD/NCRPS 

arrived under 

each method with 

weight given to 

each method, if 

any. 

 

 

 

Nil 

 

Fair value per 

debentures 

N.A 

 

 

N.A 

Exchange ratio N.A 
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Name of Merchant 

Banker giving 

fairness opinion 

Mr. Kunal L. Kalantri 

 

 

Holding pattern 

 

Pre Post 

 No. of NCDs % of holding No. of  NCDs % of holding 

Promoter - - - - 

Public  37,750 100% Nil Nil 

Custodian - - - - 

TOTAL 37,750 100% Nil Nil 

No of debenture 

holders 

2 Nos. 

 

Nil 

Names of the  

Promoters (with 

PAN nos.) 

Promoter Name PAN 

Jana Urban Foundation AABCJ6956G 

Mr. Ramesh 

Ramanathan 

AHWPR3887M 

 

Promoter Name PAN 

Jana Capital Limited AADCJ6069Q  

Mr. Ramesh 

Ramanathan 

AHWPR3887M 

 

Names of the 

Board of Directors 

(with DIN and 

PAN nos.) 

 

Names DIN PAN 

Mr. Ramesh 

Ramanathan 

00163276 AHWPR3887M 
 

Mr. Rajamani 

Muthuchamy 

08080999 AAMPR3519F 
 

Mr. Abraham 

Chacko 

06676990 AHVPC7815P 
 

Mr. Sakalespur 

Visweswaraiya  

Ranganath 

00323799 AAPPR8156D 
 

Mrs. 

Rajalakshmi 

Ambady 

10421307 AEOPA2420A 

Mr. Puneet 

Bhatia 

00143973 AAAPB1298H 

 

 

Names DIN PAN 

Mr. Ramesh 

Ramanathan 

00163276 AHWPR3887M 
 

Mr. Rajamani 

Muthuchamy 

08080999 AAMPR3519F 
 

Mr. Abraham 

Chacko 

06676990 AHVPC7815P 
 

Mr. Sakalespur 

Visweswaraiya  

Ranganath 

00323799 AAPPR8156D 
 

Mrs. 

Rajalakshmi 

Ambady 

10421307 AEOPA2420A 

 

 

Please specify 

relation among the 

companies 

involved in the 

scheme, if any  

Holding and Subsidiary Company Holding and Subsidiary Company 
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Details regarding 

change in 

management 

control in listed or 

resulting company 

seeking listing if 

any 

Nil 

 

For Jana Holdings Limited 

 

Krishi Jain                                                       
Company Secretary and Compliance Officer                                                                                                                                                                                                        
ICSI Membership No. A57527               

Date: February 12, 2025         
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ANNEXURE V 

 

Compliance Report 

It is hereby certified that the scheme of arrangement involving Merger of Jana Holdings Limited with its 

Holding Company, Jana Capital Limited does not, in any way violate, override or limit the provisions of 

securities laws or requirements of the Stock Exchange(s) and the same is in compliance with the 

applicable provisions of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended from time to time, including the following: 

Sr. 
No 

Particulars Whether 
complied 
(YES/NO) 

Remarks 

1.  Regulation 11 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 - 
Compliance with securities laws 

Yes - 

2.  Submission of Valuation Report Yes the Valuation 
Report dated March 
25, 2024, issued by 
Chinmaya AM, 
Registered Valuer 

3.  Submission of Fairness opinion Yes Fairness opinion on 
cancellation of 
shares issued by 
Kunal L. Kalantri 
dated March 29, 
2024 and Fairness 
opinion on NCD 
Transfer issued by 
Category 1 
Merchant Banker 
Saffron Capital 
Advisors Private 
Limited dated 
March 29, 2024, 

4.  Submission of documents to Stock Exchange(s) Yes As applicable 

5.  Disclosures in the Scheme of Arrangement Yes Complied 

6.  Provision of approval of holders of NCDs/ 
NCRPS through e-voting 

NA NA 

7.  Grievance redress/ Report on Complaints/ 
Comments 

Yes Nil 

8.  Conditions for schemes of arrangement 
involving unlisted entities 

NA NA 

9.  Auditor’s certificate regarding payment/ 
repayment capability compliance with 
Accounting Standards 

Yes Complied 

 

For Jana Holdings Limited       

                                                

Krishi Jain                                                        
Company Secretary and Compliance Officer                                                                                                                                                                        
ICSI Membership No. A57527                        
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Certified that the transactions / accounting treatment provided in the draft scheme of arrangement 

involving Jana Holdings Limited and Jana Capital Limited are in compliance with all the Accounting 

Standards applicable to a listed entity. 

 

For Jana Holdings Limited                                                    For Jana Holdings Limited        

 

Srinivas N R                                                 Rajamani Muthuchamy  
Chief Financial Officer                                Managing Director and CEO  
                                                                       (DIN: 08080999) 
                                                                                                                                                                             
  



# 1604A, 28th Main Road, 
29th Cross, Banashankari 2nd Stage  
Bengaluru - 560 070 
Tel : 080-2671 4185, 2671 0531 

MURALI &VENKAT  
Chartered Accountants  

 
        
  
 
  
 

The Board of Directors, 
Jana Holdings Limited, 
#19/4, Sair Bagh’’ Building, 
4th Floor, Cunningham Road, 
Vasanth Nagar, Bengaluru, 
Karnataka- 560001 
 
Auditor's Certificate on compliance of the proposed accounting treatment in the Draft 
Scheme of Amalgamation and the resultant entity's capability of payment of interest/ 
repayment of principal with SEBI Listing Regulations, Circulars and the applicable 
accounting standards. 

 
1. We, the statutory auditors of Jana Holdings Limited (hereinafter referred to as "the 

Company" or the " Transferor Company"), inter-alia certify the following: 
 

a. The resultant entity is capable of payment of interest/ repayment of principal. 
 

b. The proposed accounting treatment specified in clause 11 of Part IV of the Draft 
Scheme of Amalgamation of Jana Holdings Limited (the "Transferor Company") 
with Jana Capital Limited (the "Draft Scheme") as approved by the Board of 
Directors of the Company in their meeting held on 3rd February 2025, in terms of 
the provisions of sections 230 to 232 of the Companies Act, 2013 (the "Act") with 
reference to its compliance with the Master Circular SEBI/HO/DDHS/DDHS- 
PoD-1/P/CIR/2024/48 dated May 21, 2024 issued by SEBI (the "Master Circular"), the 
applicable accounting standards specified under Section 133 of the Act (the 
'applicable accounting standards) and other generally accepted accounting 
principles. 

 
We have initialed the Draft Scheme for identification purposes only. 

 
Management's Responsibility 

2. The responsibility for the preparation of the Draft Scheme and its compliance with the 
with relevant laws and regulations, including the applicable accounting standards and 
other generally accepted accounting principles as aforesaid, is that of the Board of 
Directors of the Company. 

 
 
 

 
[ 
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Auditor's Responsibility 

3. Our responsibility is to examine and report whether the Draft Scheme complies with 
the applicable Accounting Standards and Other Generally Accepted Accounting 
Principles. Nothing contained in this Certificate, nor anything said or done in the 
course of, or in connection with the services that are subject to this Certificate, will 
extend any duty of care that we may have in our capacity of the statutory auditors of 
any financial statements of the Company. We carried out our examination in 
accordance with the Guidance Note on Audit Reports and Certificates for Special 
Purposes, issued by the Institute of Chartered Accountants of India 

 
4. In addition to the responsibility as set out in paragraph 3 above, we are required to 

comment whether the Transferee Company, which is also the resultant entity, is 
capable of payment of interest/ repayment of principal in respect of loans / 
borrowings. In respect of certification of this subject matter, our examination is based on 
the reviewed financial statements of the Transferor and the Transferee Company for 
the Nine months ended December 31, 2024 and the other financial information and records. 

 
5. We conducted our examination in accordance with the Guidance Note on Reports or 

Certificates for Special Purposes ("Guidance Note") issued by the Institute of Chartered 
Accountants of India ("ICAI"). The Guidance Note requires that we comply with the 
ethical requirements of the Code of Ethics issued by the ICAI. 

 
6. We have complied with the relevant applicable requirements of the Standard on 

Quality Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews 
of Historical Financial Information, and Other Assurance and Related Services 
Engagements. 

Conclusion 

7. Based on our examination and according to the information and the explanation given to 
us, 

a. We confirm that the accounting treatment contained in clause 11 of Part IV of the 
Draft Scheme is in compliance with the SEBI Listing Regulations, to the extent 
applicable, and the Master Circular and the applicable accounting standards 
specified under Section 133 of the Act, and other generally accepted accounting 
principles. 

 
b. Both Jana Holding Limited (the transferor company) and Jana Capital Limited (the 

transferee company) reported accumulated losses (as detailed below) and 
regulatory breaches, which could impede the ability of the resultant entity to meet its 
financial obligations going forward. 

 
 
 
 
 
 
 
 



 
 
 
 

i. Jana Holdings Limited reported a net loss of INR. 168.68 crores for the nine 
months ended December 31, 2024, resulting in accumulated losses of INR 
2,105.59 crores on that date, eroding its net worth. 
 

ii. Jana Capital Limited reported a net loss of INR. 669.67 crores for the nine 
months ended December 31, 2024, resulting in accumulated losses of INR. 
3,294.48 crores on that date, eroding its net worth. 

 
Restriction on Use 

8. Our work was performed solely to assist you in meeting the requirements of the Act, 
SEBI Listing Regulations, the Master Circular to enable the Company to file the Draft 
Scheme with the Stock Exchanges and the National Company Law Tribunal (NCLT). 
Our obligations in respect of this certificate are entirely separate from, and our 
responsibility and liability Issus in no way changed by any other role we may have as 
auditors of the Company or otherwise. Nothing contained in this Certificate, nor 
anything said or done in the course of, or in connection with the services that are subject 
to this Certificate, will extend any duty of care that we may have in our capacity auditors 
of any financial statements of the Company. 

 
9. This Certificate is issued at the request of the Board of Directors of the Company to 

whom it is addressed, for onward submission to the Stock Exchanges and the NCLT 
and should not be used for any other purpose. We do not accept or assume any liability 
or duty of care for any other purpose or to any other person to whom this certificate is 
shown or into whose hands it may come, save where expressly agreed by our prior 
consent in writing. 

 
For MURALI & VENKAT  
Chartered Accountants 
FRN: 002162S 
 
 
 
K. VENKATESH 
Partner 
Mem. No: 028348 
UDIN: 25028348BMNZIM2832 
 
Place: Bangalore,  
Date: 11-02-2025 
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE BOARD OF DIRECTORS AT ITS 

81ST MEETING HELD ON MONDAY, FEBRUARY 3, 2025 AT AT HOTEL CONRAD, 25/3, 20TH FLOOR, 

EXECUTIVE LOUNGE, KENSINGTON ROAD, HALASURU, SOMESHWARPURA, BENGALURU-

560008, KARNATAKA 

CONSIDERING AND APPROVING THE DRAFT SCHEME OF AMALGAMATION OF JANA 

HOLDINGS LIMITED (TRANSFEROR COMPANY) WITH JANA CAPITAL LIMITED (TRANSFEREE 

COMPANY): 

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and other applicable provisions, if 
any, of the Companies Act, 2013, ("Act") read with Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016 and other rules made thereunder (including any statutory modification(s) or 
re-enactment(s) or amendment(s) thereof for the time being in force), Section 2(1 B) read with any other 
applicable provisions of the Income tax Act, 1961 (as amended) ("IT Act"), and other applicable laws, 
including regulations issued by Securities and Exchange Board of India ("SEBI"), inter alia including 
applicable provisions of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
('Listing Regulations'), the relevant provisions of Memorandum of Association and Articles of Association 
of the Company and other applicable laws, rules, regulations, bye-laws as the case may be; and subject 
to requisite approval of the members and/or the creditors, as applicable, of the Company (unless 
dispensed with by the Hon'ble National Company Law Tribunal having jurisdiction over the  relevant 
companies), and necessary consents, observations, no-objections, permissions and approvals of the 
statutory or regulatory or governmental authorities and subject to the sanction of the relevant 
bench/benches of the Hon'ble National Company Law Tribunal(s) ('NCLT/Hon'ble NCLT') before whom 
the confirmation petition would be filed, and subject to all such conditions and modifications as may be 
prescribed or imposed by any of the aforesaid authorities while granting such approvals, observations, no-
objections, permissions and sanctions, which may be  agreed to by the Company and based on the 
recommendation of the Audit Committee of the Company, the consent of the Board of Directors of the 
Company ('Board'), be and is hereby accorded to the scheme of amalgamation of Jana Holdings Limited 
('Transferor Company') into and with Jana Capital Limited, its Holding Company ('Transferee Company'), 
(hereinafter referred to as 'the Scheme'), (a draft of which was tabled at this meeting and was duly initialled 
by the Company Secretary for the purpose of identification), as per which, effective from opening of 
business hours on April 1, 2024 or such other date as the Hon'ble NCLT may direct /allow ('Appointed 
Date'), the following shall take effect:  

a. amalgamation of the Transferor Company into and with the Transferee Company in accordance 
with Section 2 (1 B) and other provisions of the IT Act, Sections 230 to 232 of the Act and other 
applicable laws.  

b. the entire Undertaking (as defined in the Scheme) of the Transferor Company shall stand 
transferred to and vested in and/or be deemed to have been and stand transferred to and vested 
in the Transferee Company to become undertaking of the Transferee Company, in the manner 
provided for in the Scheme, in accordance with Sections 230 to 232 of the Act, the IT Act and 
other applicable laws.  

c. the entire paid-up share capital of the Transferor Company, appearing in the books of accounts of 
the Transferee Company shall stand cancelled in its entirety, which shall be effected as part of the 
Scheme and in the manner stipulated in Part III of the Scheme.  

d. transfer of the authorized share capital of the Transferor Company to the Transferee Company 
and consequential increase in the authorized share capital of the Company as provided in Part III 
of the Scheme.  

  
RESOLVED FURTHER THAT the proposed merger being between a wholly owned subsidiary with 
its parent holding company, there shall not be any issue of additional/ new or fresh shares to the 
shareholders of the Transferor Company nor shall any consideration be payable for the same and the 
entire share capital of the Transferor Company shall stand cancelled upon approval of the Scheme.  
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RESOLVED FURTHER THAT for the purposes of Section 232 of the Act and basis the 
recommendation of the Audit Committee of the Company, the draft auditor's certificate to be issued 
by the Statutory Auditors of the Company, certifying that the accounting treatment contained in the 
draft Scheme is in compliance with applicable Accounting Standards specified by the Central 
Government under Section 133 of the Act and the rules made thereunder, as placed before the Board 
be and is hereby accepted and taken on record and the same be communicated to the Statutory 
Auditors of the Company for submission of the final certificate. 

RESOLVED FURTHER THAT basis the recommendation of the Audit Committee a draft report under 
Section 232(2)(c) of the Act as placed before the Board at this meeting and duly initialled by the 
Company Secretary for the purposes of identification, explaining the effect of the proposed Scheme 
on each of the equity shareholders, promoter and non-promoter shareholders, key managerial 
personnel, creditors and employees, etc. is hereby adopted and taken on record and the Managing 
Director and CEO and the Company Secretary of the Company be and is hereby authorized to finalize, 
sign and submit the same.  

 
RESOLVED FURTHER THAT basis the recommendation of the Audit Committee the Valuation Report 

dated March 25, 2024, issued by Chinmaya AM, Registered Valuer, Fairness opinion on cancellation 

of shares issued by Kunal L. Kalantri dated March 29, 2024 and Fairness opinion on NCD Transfer 

issued by Category 1 Merchant Banker Saffron Capital Advisors Private Limited dated March 29, 2024, 

be and is hereby taken on record. 

RESOLVED FURTHER THAT in the opinion of the Board, the draft Scheme will be of advantage and 
be beneficial to the Company, its shareholders and other stakeholders and the terms thereof are fair 
and reasonable and is not detrimental to the shareholders of the Company.  

RESOLVED FURTHER THAT Mr. Rajamani Muthuchamy, Managing Director and CEO, be and is 
hereby authorized to make such modifications, amendments, alteration and changes in the draft 
Scheme as may be expedient, desirable or necessary for (i) filing the Scheme with the Hon'ble NCLT; 
or (ii)  for satisfying the requirements, limitations or conditions imposed by the Hon'ble NCL T or any 
other regulatory authority; or (iii)  for solving all difficulties that may arise in carrying out  the Scheme, 
provided that prior approval of the Board shall be obtained for making any material changes in the 
said Scheme as approved in the meeting.  

RESOLVED FURTHER THAT BSE Limited (BSE) be chosen as the Designated Stock Exchange for 
the purpose of coordinating with Securities and Exchange Board of India ('SEBI') for obtaining approval 
of SEBI in accordance with the provisions of SEBI (Listing Obligations and Disclosure Requirements), 
2015.  

RESOLVED FURTHER THAT an application be made to the Hon'ble NCLT, under the provisions of 
Sections 230 to 232 and other applicable provisions of the Act for seeking directions for holding or 
dispensation of meetings of the shareholders and creditors (if required) of the Company, and for the 
purpose of considering and approving the aforesaid draft Scheme and Mr. Rajamani Muthuchamy, 
Managing Director and CEO, Chief Financial Officer of the Company and the Company Secretary of 
the Company be and are hereby severally authorized to:-  

a) finalise and file the said Scheme with the concerned stock exchange(s) in terms of the provisions 
of the Listing Regulations;  

b) file the Company application(s) along with the affidavits (wherever required) before Hon'ble NCLT 
or such other competent authorities for seeking directions as to convening/ dispensation of the 
meetings of the shareholders and/or creditors of the Company as may be considered necessary 
and other directions to give effect to the Scheme;  

c) convene and conduct shareholders/creditors meetings as may be directed by the Hon'ble NCLT;  
d) appoint, or engage, or ratify the appointment/engagement of any third-party intermediaries 

including without limitation, valuers, merchant bankers, practicing company 
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secretaries, consultants, or any other advisor in connection with the transaction set out in the 
Scheme;  

e) engage and instruct advocates and if considered necessary, also engage services of counsel(s), 
legal experts and other concerned authority(ies), to do all things necessary and expedient in 
connection with the Scheme including to declare and file all pleadings, reports, and sign and issue 
public advertisements and notices;  

f) finalize and bring into effect the Scheme and make and give effect to any modifications, 
amendments, alterations, or revisions in the Scheme from time to time pursuant to any change in 
law or otherwise, including suspend, withdraw, transfer or revive the Scheme as may be specified 
by any statutory authority;  

g) suo moto decide in their absolute discretion in consultation with the legal counsel(s) and do all 
such acts, deeds, matters and things whatsoever including settling any question, doubt or difficulty 
that may arise with regard to or in relation to the Scheme, in their absolute discretion consider 
necessary, expedient, fit and proper; provided that no alteration, modification or amendment which 
amounts to a material change to the substance of the Scheme shall be made except with the prior 
approval of the Board;  

h) make such alterations or modifications or amendments to the Scheme as may be expedient or 
necessary particularly to comply with any requirements, conditions or limitations, the 
Hon'ble     NCLT or any other statutory authority(ies) may deem fit to direct or impose or for any 
other reason;  

i) file petitions for confirmation and sanctioning of the Scheme by the Hon'ble NCL T or such other 
competent authority(ies);  

j) for the above purpose file all pleadings, reports, and sign and issue advertisements and notices;  
k) do all acts and things as may be considered necessary and expedient in relation thereto and for 

that purpose to engage any counsel(s) and sign authorization(s)/vakalatnama(s), in their favour 
as may be required;  

l) obtain approval from and/or represent before Registrar of Companies, Ministry of Corporate 
Affairs, Regional Director, Official Liquidator, Income Tax authorities and such other statutory 
authority(ies) and other governmental body(ies), in India or abroad, including the shareholders 
and/or creditors as may be considered necessary;  

m) produce all documents, matters or other evidence in connection with the matters aforesaid and 
any other proceedings incidental thereto or arising therefrom.  

n) sign all the papers, documents, writings, applications, petitions, affidavits, representations, 
pleadings, public advertisements, notices, reports, e-forms to be filed with the Registrar of 
Companies, during the process etc., which are required to be signed, executed, delivered for 
carrying into effect the said Scheme in all respects whatsoever and/or for obtaining directions 
including but not limited to from the Hon'ble NCL T and for this purpose, to appear in person and/or 
represent the Company before the Hon'ble NCL T or any other judicial forums/authority and to 
deliver a certified copy of this resolution to any concerned party or authorities and for this purpose, 
to appear in person and/or represent the Company before the Hon'ble NCLT or any other judicial 
forums/authority;  

o) sign and execute the request letters/ no objection/ sanction letters for obtaining the necessary no 
objection/ sanction letters for dispensation of the meeting(s) of the shareholders and/or creditors 
of the Company for approving the Scheme and thereafter submitting ·the same on receipt thereof 

to the Hon'ble NCL T or any other appropriate authority, as may be required;  
p) settle any questions or doubts or any difficulties that may arise with regard to the Scheme, 

including passing of accounting entries and/or making such other adjustments in the books of 
account as are considered necessary to give effect to the Scheme and this resolution;  

q) accept services of notices or other processes which may from time to time be issued in connection 
with the matter aforesaid and also to serve any such notices or other processes to parties or 
persons concerned;  

r) file requisite forms, returns, other documents with the Registrar of Companies in connection with 
the Scheme;  

s) to appoint and obtain necessary reports/certificates/declarations/confirmations from external 
intermediaries;  

t) Pay/authorize payments of stamp duties, taxes, charges, fees and such other payments as may 
be necessary in relation to the above or the transaction;  
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u) take all procedural steps for having the Scheme sanctioned by the Hon'ble NCLT including, without
limitation, filing necessary applications, petitions and signing, verifying and affirming all
applications, affidavits and petitions as may be necessary; and

v) to take all the steps necessary or incidental and considered appropriate with regard to the above
applications and petitions and implementation of the orders passed thereon and generally for

putting through the Scheme and completing the same.

RESOLVED FURTHER THAT M/s Thirupal Gorige and Associates LLP, Practicing Company 
Secretary, Bangalore, be and are hereby severally authorized to appear and represent before the 
Regional Director, the Registrar of Companies, the Official Liquidator, NCLT and any other authorities 
in the matter of above said Amalgamation and to certify and submit all documents, papers, information, 
undertakings on behalf of the Company as may be required to be filed with the other statutory bodies/ 
regulators and to do all acts, deeds and things concerning the same and their acts and deeds done 
shall be binding on the Company at a remuneration mutually agreed upon.  

RESOLVED FURTHER THAT the Common Seal of the Company be affixed on such agreements, 
undertakings, deeds, documents, declarations, etc., as may be required, (including on any 
modifications or amendments or alterations thereto as may be required from time to time), in 
accordance with the provisions of the Articles of Association of the Company.  

RESOLVED FURTHER THAT any one Director of the Company, Chief Financial Officer and Company 
Secretary of the Company be and are hereby severally authorized to do all such acts, matters, deeds 
and things necessary or desirable in connection with or incidental to giving effect to the above 
resolutions for and on behalf of the Company, including execution and delivery of certified copies of 
the resolutions passed at this meeting."  

Certified True Copy 

For Jana Holdings Limited 
For and on behalf of the Board of Directors 

Krishi Jain 
Company Secretary and Compliance Officer 
Membership No.:A57527 
Date: 07/02/2025 
Place: Bengaluru 
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ANNEXURE VIII 

Brief details of the Promoter and Board of Directors of transferee and transferor companies 

List of Promoters of Jana Capital Limited (transferee Company) 

Sr. No Name  PAN 

1 Jana Urban Foundation AABCJ6956G 

2 Mr.Ramesh Ramanathan AHWPR3887M 

 

List of Promoters of Jana Holdings Limited (transferor Company) 

Sr. No Name  PAN 

1 Jana Capital Limited AADCJ6069Q 

2 Mr. Ramesh Ramanathan AHWPR3887M 

 

List of Board of Directors of Jana Capital Limited (transferee Company) 

Sr.No Name DIN PAN 

1. Mr. Ramesh Ramanathan 00163276 AHWPR3887M 

2. Mr. Rajamani Muthuchamy 08080999 AAMPR3519F 

3. Mr. Abraham Chacko 06676990 AHVPC7815P 

4. Mr. Sakalespur Visweswaraiya Ranganath 00323799 AAPPR8156D 

5. Mrs. Rajalakshmi Ambady 10421307 AEOPA2420A 

6.. Mr. Puneet Bhatia 00143973 AAAPB1298H 

 

List of Board of Directors of Jana Holdings Limited (transferor Company) 

Sr. No Name DIN PAN 

1. Mr.Ramesh Ramanathan 00163276 AHWPR3887M 

2. Mr. Rajamani Muthuchamy 08080999 AAMPR3519F 

3. Mr. Abraham Chacko 06676990 AHVPC7815P 

4. Mr. Sakalespur Visweswaraiya  Ranganath 00323799 AAPPR8156D 

5. Mrs. Rajalakshmi Ambady 10421307 AEOPA2420A 

For Jana Holdings Limited 

 

Krishi Jain                                                       
Company Secretary and Compliance Officer                                                                                                                                                                                                        
ICSI Membership No. A57527                       



 
       JANA HOLDINGS LIMITED 
                              CIN: U74900TZ2016PLC033423 

 
Corp Office: #19/4, Sair Bagh’’ Building, 4th Floor, Cunningham Road, Vasanth Nagar, Dr.Ambedkar Veedhi 

Bengaluru, Karnataka- 560001 

 

Reg. Office: 3rd Floor, Sri Krishna Towers, Sy. No./25B1, Krishnagiri Bye-Pass Road, Hosur East, Hosur, Krishnagiri – 635109, 
Tamil Nadu 

Email: info@janaholdings.in; web: http://janaholdings.co.in; Ph: +91 98453 65595 

 

 

ANNEXURE II 

Pre and Post scheme NCDs and holding pattern of Jana Capital Limited and Jana Holdings 

Limited the companies involved in the scheme  

Jana Capital Limited (Transferee Company) 

Category Pre   Post   

No. of 
NCDs:   

No. 
of 
hol
der
s :  

Percenta
ge (%)   

No. of 
NCDs
   

No. of holders    Percenta
ge (%)  

ISIN   INE028U08024 FV at 10 
Lakhs 

  INE028U08024 FV at 10 Lakhs 

   770  1  5.46%   770  1 4.31% 

ISIN   INE028U08032 FV at 1 Lakhs   INE028U08032 FV at 1 Lakhs 

   78700  2  55.82%   78700  2  44.03% 

ISIN INE028U08040 FV at 1 Lakhs   INE028U08040 FV at 1 Lakhs 

c.     54600  3  38.72%   54600  3 30.55% 

ISIN    Nil   INE682V08158 FV at 1 Lakhs 

ci.     -  -  -   36250  1 20.28% 

ISIN    Nil   INE682V08166 FV at 1 Lakhs 

cii.   - -  -   1500  1 0.84% 

Total    134070   6  100.00% 171820 8 100% 

 

 

 

 

 

 

 

 Jana Holdings Limited(Transferor Company) 
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Category
   

   

Pre   Post   

No. of NCDs:   No. of 
holders :  

Percenta
ge (%)   

No. of 
NCDs   

No. of 
holders  

 Percent
age (%)  

ISIN    INE682V08158   

   36250  1  96.03% Nil - 

ISIN    INE682V08166   

   1500  1  3.97 % Nil - 

Total    37750   2  100.00% Nil - 

 

 

 For Jana Holdings Limited  

 

 

Chief Financial Officer  
Nuggehalli Ramamishra Srinivas  
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Date: February 6, 2025 

To,  
BSE Limited,  
P. J. Towers, Dalal Street  
Mumbai - 400001  
        

Sub: Confirmation of Company Secretary and Compliance Officer 

 

I, Krishi Jain, Company Secretary and Compliance Officer of the Company hereby certify and confirm as 
follows:   

a) No material event impacting the valuation has occurred during the intervening period of filing the 
scheme documents with Stock Exchange and period under consideration for valuation. 

b) Declaration/ details on any past defaults of listed debt obligations of the entities forming part of 
the scheme 

c) Declaration/ Details as to whether the listed entity or any of its promoters or directors is a willful 
defaulter. 

 

 

Thanks and Regards,  

For Jana Holdings Limited  

  

Krishi Jain  
Company Secretary and Compliance Officer  
ICSI Membership No. A57527 
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ANNEXURE X 

 

Report On Unpaid Dues 

 

Sr. No.  
 

Particulars  
 

Details of 
dues/fine  
 

Amount  
 

Reason for non-
payment  
 

1 Pending Dues of SEBI  Nil Nil Nil 

2 Pending Dues of Stock 
Exchanges  

Nil Nil Nil 

3 Pending Dues of 
Depositories  

Nil Nil Nil 

 

For Jana Holdings Limited                                                          

  

Chief Financial Officer 
Nuggehalli Ramamishra Srinivas 
Date:12.02.2024 
Place: Bengaluru 
 



+4RR7 , 3a
RESERVE BANK OF INDIA

BLR.DOS.RSS.No.S707/08-04-018/2024-2025

Speed Post/Mail
The Managing Director
Jana Capital Limited
2nd Floor, No. 80, 5 Cross, 4 Main
Maruthi Extension, Bangalore - 560021

Dear Sir,

July 29, 2024

Request for granting In-principle by the RBI for the merger of Jana Holdings
Limited (NOFHC) with Jana Capital Limited (CIC)- reg.

Please refer to your letter dated June 14, 2024 on the captioned subject.

2. In this connection, we advise that RBI does not have any objection to the proposed

merger of Jana Holdings Limited (JHL) with Jana Capital Limited (JCL). However, this

in-principle approval is subject to the condition that JCL will have to comply with the

terms and conditions regarding the lock-in period and dilution schedule for promoters

holding in Jana Small Finance Bank, as stipulated in the licensing conditions.

3. We also advise you to submit the post-merger Balance Sheet of your company.

Yours sincerely

O
(N Jayaprakash)
General Manager

uf@ru f@am, )#tuarfeu, 1or3/08 7u~I ls, #nae- 560 001
q@HIS: 080-22180662, 22180354 {-Rea dosbengaluru@rbi.org.in; rssnbfcblr@rbi.orgin

Department of Supervision, NBFC Section, Regional Office, 10/3/08 s Road, Bengaluru - 560 001
Phone: 080-22180662, 22180354 E-mail: dosbengaluru@rbi org_in; rssnbfcblr@rbi_org.in
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      ANNEXURE IX 

Date: February 3, 2025 
 
To, 
The General Manager, 
Department of Corporate Services, 
BSE Limited, P.J. Towers, Dalal Street, Mumbai – 400 001. 
 
Dear Sir/Madam, 

Sub:  Application under Regulation 59A of the SEBI (Listing Obligations and Disclosure Requirements), 

Regulations, 2015 for the proposed scheme of merger of Jana Holdings Limited with Jana Capital 

Limited, the holding company. 

 
In connection with the above application, we hereby confirm that: 

a) The proposed scheme of amalgamation to be presented to any Court or Tribunal does not in any way violate or 
override or circumscribe the provisions of the SEBI Act, 1992, the Securities Contracts (Regulation) Act, 1956, 
securities contract (Regulations) Rules, 1957, RBI Act, The Depositories Act, 1996, Companies Act, 2013, the 
rules, regulations and guidelines made under these Acts, the provisions as explained in Regulation 11 of the SEBI 
(Listing obligations and Disclosure Requirements) Regulations, 2015 and  the requirements of SEBI circulars and 
BSE Limited. 
 

b) In the explanatory statement to be forwarded by the Company to the shareholders u/s 230 or accompanying a 
proposed resolution to be passed u/s 66 of the Companies Act 2013, it shall disclose:  
i) the pre and post-arrangement or amalgamation (expected) capital structure and holding pattern 
ii) Present and expected debt structure 
iii) the “fairness opinion” obtained from an Independent merchant banker on valuation of assets / NCDs done by 

the valuer for the company and unlisted company.   
iv) Information about unlisted companies involved in the scheme as per the format provided for abridged 

prospectus of the SEBI ICDR Regulations, if applicable: Not Applicable 
v) The Complaint report as per Annexure III of SEBI Circular. 
vi) Exchange No Objection Letter 
vii) Details of exit option given to the NCD/NCRPS holders, if any:  
 
Not Applicable since the Company has received 100% consent from all the Shareholders of the Company for the 
proposed amalgamation. 

 
c) The draft scheme of amalgamation/ arrangement together with all documents mentioned in Part – I(A)(8)(a) of 

SEBI Master Circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021 has been 
disseminated on company’s website as per Website link given hereunder www.janaholdings.co.in. 
 

d) The Company shall disclose the observation letter of the stock exchange on its website within 24 hours of 
receiving the same.  
 

e) The Company shall ensure that wherever the approval by holders of NCDs for scheme of arrangement submitted 
with NCLT for sanction is required at any stage, the facility for e-voting shall be provided after the disclosure of all 
material facts in the notice including No-Objection Letter from the Exchange. – Not Applicable 

 
f) The documents filed by the Company with the Exchange are same/ similar/ identical in all respect, which have 

been filled by the Company with Registrar of Companies/SEBI/Reserve Bank of India, wherever applicable. 
 
g) None of the promoters or directors of the companies involved in the scheme is a fugitive economic offender.              
For Jana Holdings Limited 

 

Krishi Jain 
Company Secretary and Compliance Officer 
Membership No.: A57527 
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Date: February 12, 2025 

To 
 
The BSE Limited,  
P. J. Towers, Dalal Street  
Mumbai - 400001  
        

Sub: Undertaking on Valuer and Merchant Banker 

The Company hereby confirms that the Registered valuer in charge of valuation and the merchant banker 
providing fairness opinion registered with the SEBI are independent parties to the best of our knowledge. 
 

Thanks and Regards,  

For Jana Holdings Limited                                                          

  

Chief Financial Officer 
Nuggehalli Ramamishra Srinivas 
Date:12.02.2025 
Place:Bengaluru 
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Certified True Copy of the Contact Details 

Name Krishi Jain 

Designation Company Secretary and Compliance Officer 

Telephone No. +91 9819814262 

Email ID krishi.jain@janacapital.co.in 

 

Thanks and Regards,  

For Jana Holdings Limited  

  

Krishi Jain  
Company Secretary and Compliance Officer  
ICSI Membership No. A57527 
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BSE payment details 

Date of remittance 13-02-2025 

Processing Fees (Rs.) Rs.4,00,000 

GST Amount (Rs.) Rs.72,000 

TDS deducted, if any (Rs.) Rs.40,000 

Total Amount remitted (Rs.) Rs.4,32,000 

Transaction Reference no. HDFCN52025021361930081 

 

SEBI payment details 

Complete Name of the remitter entity / 

person 

Jana Holdings Limited 

Address of the entity / person 3rd Floor, Sri Krishna Towers, Sy. No./25B1, 

Krishnagiri Bye-Pass Road, Hosur East, Hosur, 

Krishnagiri- 635109, Tamil Nadu 

Date of remittance 13-02-2025 

Fee remitted (Rs.) Rs.2,70,337 

Transaction Reference no. HDFCN52025021362264639 

Date of remittance 13-02-2025 

GST Amount Rs.41,238 

Transaction Reference no. HDFCN52025021362264639 

GST Registration No. 29AADCJ6838R1ZL 

Name as appearing in GST 

Registration 

Jana Holdings Limited 

 

Remitted To the below account 

Name of The Bank ICICI Bank Limited 

IFSC Code ICIC0000106 

Beneficiary Name SECURITIES AND EXCHANGE BOARD OF INDIA 

Virtual Account Code 

Type of Fee Virtual Account Code 

Fee for filing of Scheme of 

Arrangement 
SEBIRCCFDSCHEMEFEE 

 

For Jana Holdings Limited  

 

Krishi Jain  
Company Secretary and Compliance Officer  
ICSI Membership No. A57527 
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