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NOTICE OF MEETING OF THE SECURED DEBENTURE-HOLDERS OF THRIVENI 
EARTHMOVERS PRIVATE LIMITED 

(Convened pursuant to order dated 24th January, 2025 passed by the National Company 
Law Tribunal, Chennai Bench) 

 

Meeting of the Secured Debenture-Holders of Thriveni Earthmovers Private Limited 

Day Saturday  

Date 22nd March, 2025 

Time 11:00 a.m. 

Mode of meeting As per the directions of National Company Law Tribunal, Chennai Bench, 
meeting shall be conducted through video conferencing / Other Audio Visual 
means (‘VC/OAVM’) 

 

Remote e-voting period 

Start date and time 19th March, 2025, Wednesday, 10:00 am (IST)  

End date and time 21st March, 2025, Friday, 5:00 pm (IST) 
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FORM CAA.2 

[Pursuant to section 230(3) and Rule 6 and 7 of the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016] 

 

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, CHENNAI BENCH 

 

COMPANY SCHEME APPLICATION NO. 69 

In the matter of Companies Act, 2013 

AND 

In the matter of sections 230 to 232 read with other applicable provisions of the 
Companies Act, 2013 and rules framed thereunder; 

AND 

In the matter of Scheme of Arrangement between Thriveni Earthmovers Private Limited 
(‘Demerged Company’) and Thriveni Earthmovers and Infra Private Limited (‘Resulting 

Company’) and their respective Shareholders (‘Scheme’) 

 

Thriveni Earthmovers Private Limited, 

A company incorporated under Companies 

Act, 1956, having its registered office at, 

22/110, Greenways Road, Fairlands, 

Salem – 636 016, Tamil Nadu.  

…First Applicant Company/Demerged Company  
 
NOTICE CONVENING THE MEETING OF SECURED DEBENTURE-HOLDERS OF THE 
FIRST APPLICANT COMPANY PURSUANT TO THE ORDER DATED 24TH JANUARY, 
2025 BY THE NATIONAL COMPANY LAW TRIBUNAL, CHENNAI BENCH 

 
To, 
 
The Secured Debenture-Holders of Thriveni Earthmovers Private Limited:  
 
NOTICE is hereby given that in accordance with the order dated January 24, 2025 in the above 
mentioned Joint Company Scheme Application (‘Order’), the Chennai Bench of the National 
Company Law Tribunal (‘NCLT’) has directed that a meeting of Secured Debenture-Holders of 
the First Applicant Company be held for the purpose of considering, and if thought fit, approving 
with or without modification(s), the arrangement embodied in the Scheme. 

 
In pursuance of the said Order and as directed therein, the meeting of the Secured Debenture-Holders 
of the First Applicant Company will be held through Video Conferencing / Other Audio Visual 
Means, in compliance with the applicable provisions of the Companies Act, 2013 (‘the Act’). The 
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Secured Debenture-Holders are requested to attend to consider and if thought fit, to pass, with or 
without modification(s), the following resolution for approval of the Scheme as prescribed under 
Section 230(1) and (6) read with Section 232(1) of the Companies Act, 2013:  

 
“RESOLVED THAT  pursuant to the provision of sections 230 to 232 and other applicable 
provisions of  the Companies Act, 2013 and Rules made thereunder (including any statutory 
modification(s) or re-enactment thereof for the time being in force), and enabling provisions in the 
Memorandum and Articles of Association of the Company, and subject to compliance with other 
applicable laws/regulations/rules/directions, as may be applicable, and subject to the requisite 
approvals of the shareholders and creditors of the Company and sanction of the National Company 
Law Tribunal, Chennai bench (‘NCLT’ or ‘Tribunal’) and/or such other competent authority, as may 
be applicable, and subject to such conditions and modifications as may be prescribed or imposed by 
NCLT or by any regulatory or other authorities, while granting such consents, approvals and 
permissions, which may be agreed to by the Board of Directors of the Company (hereinafter referred 
to as the ‘Board’, which term shall be deemed to mean and include one or more Committee(s) 
constituted/to be constituted by the Board or any person(s) which the Board may nominate to exercise 
its powers including the powers conferred by this resolution), the consent of the Secured Debenture-
Holders be and is hereby accorded to the Scheme of Arrangement between Thriveni Earthmovers 
Private Limited (‘Demerged Company’ or ‘TEMPL’) and Thriveni Earthmovers and Infra Private 
Limited (‘Resulting Company’ or ‘TEIPL’) and their respective shareholders (‘Scheme’), which 
inter alia involves demerger of Mine Development Operator Business (‘Demerger Undertaking’) of 
the Demerged Company into the Resulting Company with effect from the Appointed Date, as defined in 
the Scheme, placed before this meeting and initialed by the Chairman of the meeting for the purposes 
of identification. 

 
RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, 
matters and things, as it may, in its absolute discretion deem requisite, desirable, appropriate or 
necessary to give effect to the above resolution and effectively implement the arrangement 
embodied in the Scheme and to accept such modifications, amendments, limitations and/or 
conditions, if any, which may be required and/or imposed by the NCLT while sanctioning the 
Scheme or by any authorities under law, or as may be required for the purpose of resolving any 
doubts or difficulties that may arise in giving effect to the Scheme, as may deem fit and proper. 
 
RESOLVED FURTHER THAT the Board may delegate all or any of its powers herein conferred 
to any Director(s)and/or officer(s) of TEMPL or such other authorized representatives, as may be 
appointed, to give effect to this resolution, if required, as it may in its absolute discretion deem fit, 
necessary or desirable, without any further approval from the Secured Debenture-Holders.” 

 
Copy of the Scheme, the statement under section 230(3) read with section 102 of the Companies Act, 
2013, read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 
(‘Rules’), along with other annexures, as mentioned in the Index, are annexed to this Notice. Copy of the 
Scheme and the statement under section 230(3) can also be obtained free of charge at the registered office 
of the First Applicant Company. 

 
The First Applicant Company has provided the facility of remote voting and e-voting at the time of the 
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meeting arranged through National Securities Depository Limited (‘NSDL’). The Secured Debenture-
Holders may refer to the ‘notes’ to this notice for further details on the remote voting and e-voting process.  
 
Voting rights of Secured Debenture-Holders shall be in proportion to the outstanding amount due from 
the First Applicant Company as on closure of business hours on 31st December 2024 (‘Cut-off Date’). 
 
The NCLT has appointed Raymond Albyness F, to be the Chairman and CA G.S.Sudhir as the Scrutinizer 
of the said meeting including for any adjournment thereof.   
 
The Scheme, if approved in the aforesaid meeting, will be subject to the subsequent approval of NCLT. 
 
Dated this 10th day of February 2025 
 
        Sd/- 
          

Raymond Albyness F 
        Chairman appointed for the meeting 
 
Place: Chennai 
Registered Office: 
22/110, Greenways Road, Fairlands, 
Salem – 636 016, Tamil Nadu.  
 
Notes: 

1. In pursuance of the Order and in compliance with the applicable provisions of the Act and 
relevant circulars, the meeting of the Secured Debenture-Holders of the First Applicant 
Company is being conducted through VC/ OAVM facility, which does not require physical 
presence of the creditors at a common venue. The deemed venue for the Meeting shall be the 
Registered Office of the Demerged Company. Accordingly, the facility for appointment of 
proxies by the Secured Debenture-Holders will not be available for the Meeting, and hence the 
Proxy Form, Attendance Slip and Route Map are not annexed hereto. 

2. Only Secured Debenture-Holders of the First Applicant Company as on the Cut-off Date i.e. 31st 
December 2024 are entitled to attend and vote at the meeting of the Secured Debenture-Holders 
of the First Applicant Company. The authorised representative of a body corporate which is a 
Secured Debenture-Holder of the First Applicant Company as on the Cut-off Date may attend and 
vote at the Meeting provided a copy of the resolution of the board of directors or other governing 
body of the body corporate authorizing such representative to attend and vote at the meeting of the 
Secured Debenture-Holders of the First Applicant Company is either sent to the scrutinizer through 
e-mail at sudhircaip@gmail.com with a copy marked to thrivenidemerger@thriveni.com or 
deposited at the registered office of the First Applicant Company not later than 48 (forty eight) hours 
before the scheduled time of the commencement of the meeting of the Secured Debenture-Holders 
of the First Applicant Company. 

3. The Secured Debenture-Holders attending the Meeting through VC / OAVM shall be reckoned for 
the purpose of the quorum. As directed by the NCLT, the quorum of the meeting of the Secured 
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Debenture-Holders of the First Applicant Company shall be 2 (Two) Secured Debenture-Holders. 
In case the said quorum is not present at the commencement of the Meeting, then the Meeting shall 
be adjourned by half an hour, and thereafter the Secured Debenture-Holders present shall be deemed 
to constitute the quorum.  

4. The Secured Debenture-Holders can join the Meeting through VC / OAVM 15 (fifteen) minutes 
before the scheduled time of the commencement of the Meeting by following the procedure 
mentioned in the Notice. 

5. The Notice convening the Meeting will be published through advertisement in “Financial Express” 
(All India Edition) in the English language and translation thereof in “Makkal Kural” Tamil (Tamil 
Nadu Edition) in the Tamil language stating that the copies of Scheme, the Explanatory Statement 
required to be furnished pursuant to Section 230 of the Act and the form of proxy shall be provided 
free of charge at the registered office of the First Applicant Company. 

6. The Notice, along with the Explanatory Statement and accompanying documents, are being 
sent to all the Secured Debenture-Holders of First Applicant Company as on the Cut-off Date 
i.e. 31st December 2024 through electronic mail to those creditors whose email addresses are 
registered with the Company and by registered post/speed post/courier to the other creditors. Voting 
rights shall be reckoned on the outstanding amount due from the First Applicant Company as 
on the Cut-off Date. Persons who are not Secured Debenture-Holders of the First Applicant 
Company as on the Cut-off date should treat this notice for information purposes only. 

7. The documents referred to in the accompanying Explanatory Statement shall be open for inspection 
by the Secured Debenture-Holders at the registered office of the First Applicant Company between 
11.00 a.m. to 4.00 p.m. on all days (except Saturdays, Sundays and Public holidays) up to the date 
of the meeting. 

8. In accordance with the provisions of sections 230 to 232 read with and other applicable provisions 
of the Companies Act, 2013 and rules framed thereunder, the Scheme shall be acted upon only if 
majority of persons representing three fourth in value of the Secured Debenture-Holders of the First 
Applicant Company, agree to the Scheme. 

9. CA G.S. Sudhir has been appointed as the Scrutinizer to conduct the voting at the venue of the 
meeting in a fair and transparent manner. The Scrutinizer shall, after the conclusion of e-voting at 
the Meeting, scrutinize the votes cast at the Meeting through remote voting and e-voting and make 
a consolidated Scrutinizer’s Report and submit the same to the Chairperson of the Meeting or to any 
other person so authorized by him (in writing), who shall countersign the same. The result of e-
voting will be declared within 3 (three) days of the conclusion of the Meeting and the same, along 
with the consolidated Scrutinizer’s Report, can be accessed on the website of NDSL, 
https://www.evoting.nsdl.com. The result will also be displayed at the registered and corporate 
office of the Company. 

10. Secured Debenture-Holders are requested to carefully read all the notes set out herein and in 
particular, instructions for joining the Meeting and manner of casting their vote through electronic 
means.  
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Meeting through VC / OAVM and e-voting at the Meeting  

11. The facility of attending Meeting through VC/OAVM is being provided by NDSL. The facility of 
casting votes by the Secured Debenture-Holders using electronic means, i.e. e-voting at the Meeting, 
(hereinafter referred to as “e-voting”) is also being provided by NSDL. The procedure for attending 
the Meeting through VC / OAVM and for e-voting is given in the Notes below.  

12. The voting rights of the Secured Debenture-Holders shall be in proportion to their outstanding 
amount in the Company as on Cut-Off Date 

13. The remote e-voting period will commence at 10:00 a.m. (IST) on Wednesday, March 19, 2025 and 
end at 5:00 p.m. (IST) on Friday, March 21, 2025. The remote e-voting module shall be disabled 
after 5:00 p.m. (IST) on Friday, March 21, 2025. During the remote e-voting period, Secured 
Debenture-Holders of the Company as on the Cut-off date may cast their vote electronically. 

14. Secured Debenture-Holders attending the Meeting who have not already cast their vote by remote 
e-voting shall be able to exercise their vote at the Meeting. The Secured Debenture-Holders who 
have cast their vote by remote e-voting prior to the Meeting may also attend the Meeting but shall 
not be entitled to cast their vote again.  

15. Once the vote on a resolution is cast by the Secured Debenture-Holder, the Secured Debenture-
Holder shall not be allowed to change it subsequently. 

 

INSTRUCTIONS FOR REMOTE E-VOTING, E-VOTING AT THE MEETING AND JOINING 
THE MEETING ARE AS FOLLOWS:  

A. Remote Voting  

i. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. 

ii. Once the home page of e-Voting system is launched, click on the icon “Login” which is 
available under ‘Shareholder / Member’ section. 

iii. A new screen will open. You will have to enter your User ID, your Password and a Verification 
Code as shown on the screen. 

iv. Your Login id and password details for casting your vote electronically and for attending 
the Meeting of Creditors through VC/ OAVM are attached in the pdf file enclosed 
herewith. Please note that the password to open the pdf file is the unique id mentioned 
above or the first time the system will ask to reset your password 

v. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the 
check box. 

vi. Now, you will have to click on “Login” button.  

vii. After you click on the “Login” button, Home page of e-Voting will open. 

viii. You will be able to see the EVENT no. of the company. 
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ix. Click on “EVENT” of company to cast your vote. 

x. Now you are ready for e-Voting as the Voting page opens. 

xi. Cast your vote by selecting appropriate options i.e. assent or dissent, and click on “Submit” 
and also “Confirm” when prompted. 

xii. Upon confirmation, the message “Vote cast successfully” will be displayed.  

xiii. You can also take the printout of the votes cast by you by clicking on the print option on the 
confirmation page. 

xiv. Once you confirm your vote on the resolution, you will not be allowed to modify your vote. 

xv. If you face any problems/experience any difficulty or If you forgot your password please feel 
free to contact toll free number 022 - 48867000 or contact on email id  evoting@nsdl.com 

 

B. E-voting on the day of the Meeting  

i. The procedure for e-Voting on the day of the Secured Debenture-Holders Meeting is same as 
the instructions mentioned above for remote e-voting. 

ii. Only those Secured Debenture-Holders, who will be present in the Secured Debenture-
Holders meeting through VC/ OAVM facility and have not casted their vote on the Resolution 
through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote 
through e-Voting system in the Secured Debenture-Holders Meeting.  

iii. Secured Debenture-Holders are encouraged to join the meeting through devices (Laptops, 
Desktops, Mobile devices) with Google Chrome for seamless experience. Secured Debenture-
Holders may join the meeting using headphones for better sound clarity.  

iv. While all efforts would be made to make the meeting smooth, participants connecting through 
mobile devices, tablets, laptops, etc. may at times experience audio/video loss due to 
fluctuation in their respective networks. Use of a stable Wi-Fi or LAN connection can mitigate 
some of the technical glitches.  
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, CHENNAI 
BENCH 

COMPANY SCHEME APPLICATION NO. 69 OF 2024 

 

In the matter of Companies Act, 2013 

AND 

In the matter of sections 230 to 232 read with other applicable provisions of the 
Companies Act, 2013 and rules framed thereunder; 

AND 

In the matter of Composite Scheme of Arrangement between Thriveni Earthmovers 
Private Limited (‘Demerged Company’) and Thriveni Earthmovers and Infra Private 

Limited (‘Resulting Company’) and their respective Shareholders (‘Scheme’) 

 

Thriveni Earthmovers Private Limited, 

A company incorporated under Companies 

Act, 1956, having its registered office at, 

22/110, Greenways Road, Fairlands, 

Salem – 636 016, Tamil Nadu.  

…First Applicant Company/Demerged Company  

EXPLANATORY STATEMENT UNDER SECTIONS 230(3) READ WITH SECTION 102 AND 
OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 AND RULE 6 OF 
THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) 
RULES, 2016 FOR THE MEETING OF SECURED DEBENTURE-HOLDERS OF THRIVENI 
EARTHMOVERS PRIVATE LIMITED CONVENED PURSUANT TO ORDER OF THE 
HON’BLE NATIONAL COMPANY LAW TRIBUNAL, CHENNAI BENCH, DATED 24TH 
JANUARY, 2025 (‘ORDER’)  

1. Pursuant to the Order dated January 24, 2025 passed by the Hon’ble National Company Law 
Tribunal, Chennai Bench (hereinafter referred to as “NCLT”), in the Company Application No. 
69 of 2024 (hereinafter referred to as the “NCLT Order”), enclosed as Annexure 6, meeting of 
the Secured Debenture-Holders of Thriveni Earthmovers Private Limited (‘TEMPL’ or ‘the 
Demerged Company’ or ‘the First Applicant Company’) is being held through Video 
Conferencing / Other Audio Visual Means on Saturday, March 22, 2025 at 11:00 a.m. Indian 
Standard Time, for the purpose of considering, and if thought fit, approving, with or without 
modification(s), the Composite Scheme of Arrangement between Thriveni Earthmovers 
Private Limited (‘Demerged Company’) and Thriveni Earthmovers and Infra Private Limited 
(‘Resulting Company’) and their respective Shareholders (“Scheme”), under sections 230 and 
232 read with section 102 and other applicable provisions of the Companies Act, 2013 read with 
the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016. 
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2. The Demerged Company and the Resulting Company are together referred to as the “Companies” 

or “Parties”, as the context may admit. A copy of the Scheme, which has been, inter-alia approved 
by the Board of Directors of the Demerged Company and Resulting Company at their respective 
meetings, held on August 9, 2024, is enclosed as Annexure 1. Capitalised terms used herein but 
not defined shall have the meaning assigned to them in the Scheme, unless otherwise stated. 
 

3. In terms of the Order, the quorum for the said meeting shall be 2 (Two). Further NCLT has 
appointed Raymond Albyness F, Advocate as the Chairman and CA G.S.Sudhir as the 
Scrutinizer of the meeting of the First Applicant Company.  
 

4. This statement is being furnished as required under Sections 230(3), 232(1) and (2) and 102 
of the Companies Act, 2013 (‘the Act’) read with Rule 6 of the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016. 
 

5. As stated earlier, NCLT by its Order has, inter alia, directed that a meeting of the Secured 
Debenture-Holders of the First Applicant Company shall be convened and held at the registered 
office of the First Applicant Company or through video conferencing, on Saturday, the 22nd day 
of March 2025 at 11:00 pm for the purpose of considering, and if thought fit, approving, with 
or without modification(s), the arrangement embodied in the Scheme. Secured Debenture-
Holders would be entitled to vote in the said meeting through e-voting. The Scrutinizer 
appointed for conducting e-voting process will submit his report to the Chairman of the First 
Applicant Company or to the person so authorised by him after completion of the scrutiny of 
the remote voting and e-voting submitted/cast by the Secured Debenture-Holders so as to 
announce the results of e-voting. 
 

6. In accordance with the provisions of Sections 230 – 232 of the Act, the Scheme shall be acted 
upon only if a majority in number representing three fourths in value of the Secured Debenture-
Holders, of the First Applicant Company, voting through remote voting and e-voting, agree to 
the Scheme.  
 

7. Background of the Companies: 

A. Thriveni Earthmovers Private Limited (‘TEMPL’ or ‘Demerged Company’) 
i. Thriveni Earthmovers Private Limited was incorporated on 27th May, 1999 in the name and 

style of “Thriveni Earthmovers Private Limited” under the provisions of the Companies Act, 
1956 in the state of Tamil Nadu vide Certificate of Incorporation issued by the Registrar of 
Companies, Coimbatore (CIN: U60231TZ1999PTC008876). There is no change in the name 
of the Demerged Company in the last five years. 
 

ii. The Registered Office of the Demerged Company is situated at 22/110, Greenways Road, 
Fairlands, Salem – 636 016, Tamil Nadu. There is no change in the registered office of the 
Demerged Company in the last five years. 

 
iii. The e-mail id of the Demerged Company is companysecretary@thriveni.com  
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iv. The Permanent Account Number of the Demerged Company is AABCT6759R. 

 
v. The main objects of the Demerged Company as set out in the Memorandum of Association 

are as under:  
 

a) To carry on business as mining contractors in all its branches and to purchase, take on 

lease or otherwise acquire any mines and mining rights in India or elsewhere and any 

interest therein and explore, work, exercise, develop and turn to account the same and to 

carry on the business of contractors for earth excavation, earth removal, earth filling, 

earth embankment, earth transportation by employing heavy earthmoving machineries 

& Equipment, and to hire out such earth moving machineries & Equipment. 

There is no change in the Object Clause in the last five years. 
 

vi. The Demerged Company is engaged in the business of providing end to end contract mining 
services including exploration, drilling, mining, excavation, hauling, sizing, processing and 
transportation of minerals, trading of coal, iron ore, iron ore pellets and other minerals, coal 
production, manufacturing of solid blocks and leasing of mining equipment (‘Mine 
Development and Operator Business’) as well as engaged in investment activities. 
 

vii. The authorised, issued, subscribed and paid-up share capital of the Demerged Company as 
on 31st March, 2024 is as under: 

Particulars Amount in Rs. 

Authorized Share Capital  

1,25,00,000 Equity Shares of Rs. 100/- each 1,25,00,00,000 

Total 1,25,00,00,000 

Issued, subscribed and paid-up Share Capital  

81,31,683 Equity Shares of Rs. 100/- each 81,31,68,300 

Total 81,31,68,300 

 
The Demerged Company has undertaken a buyback pursuant to which, 4,81,957 Equity 
Shares of Rs. 100/- each of the Demerged Company have been cancelled. 
 
The share capital of the Demerged Company as on the date of approval of this Scheme by 
its Board of Directors is as under: 

Particulars Amount in Rs. 

Authorized Share Capital  

1,25,00,000 Equity Shares of Rs. 100/- each 1,25,00,00,000 

Total 1,25,00,00,000 
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Particulars Amount in Rs. 

Issued, subscribed and paid-up Share Capital  

76,49,726 Equity Shares of Rs. 100/- each 76,49,72,600 

Total 76,49,72,600 

 
viii. The equity shares of the Demerged Company are not listed on any of the Stock Exchanges. 

 

B. Thriveni Earthmovers and Infra Private Limited (‘TEIPL’ or ‘Resulting Company’) 
i. Thriveni Earthmovers and Infra Private Limited was incorporated on 17th February, 2024 in the 

name and style of “Thriveni Earthmovers and Infra Private Limited” under the provisions of the 
Companies Act, 2013 in the state of Tamil Nadu vide Certificate of Incorporation issued by the 
Registrar of Companies, Salem (CIN: U07100TZ2024PTC030673). There is no change in the 
name of the Resulting Company in the last five years. 
 

ii. The Registered Office of the Resulting Company is situated at 22/110, Greenways Road, 
Fairlands, Salem – 636 016, Tamil Nadu. There is no change in the registered office of the 
Resulting Company in the last five years. 

 
iii. The e-mail Id of the Resulting Company is rmh@thriveni.com 

 
iv. The Permanent Account Number of   the Resulting Company is AAKCT7821P. 

 
v. The main objects of the Resulting Company as set out in the Memorandum of Association 

are as under: 
 

1. To carry on business as mining contractors in all its branches and to purchase, take on 
lease or otherwise acquire any mines and mining rights in India or elsewhere and any 
interest therein and explore, work, exercise, develop and turn to account the same and to 
carry on the business of contractors for earth excavation, earth removal, earth filling, 
earth embankment, earth transportation by employing heavy earthmoving machineries & 
equipment and to hire out such earth moving machineries & equipment. 

2. To carry on the Business as Planners, Builders, Real Estate Developers, Architects and 
Civil Engineers, Contractors, Real Estate Brokers, Agents, Brick Makers, and to 
build/construct own, operate, maintain, manage, control and administer, Earth Works, 
Commercial, Residential or Industrial building Complexes, and deal in, manage and carry 
on all types of businesses and profession related to land dealings, buildings, farms, estates, 
properties, areas and sites and to act and undertake and carry on business as stockists, 
manufacturers, representatives, suppliers, dealers, agents, distributors, marketeers, 
importers and exporters of all types of building and construction machineries, equipment, 
materials and related products. 

   
There is no change in the Object Clause of the Resulting Company in the last five years. 
 



 

Thriveni Earthmovers Private Limited 
CIN: U60231TZ1999PTC008876 

Regd. Office: 22/110, Greenways Road, Fairlands, Salem - 636 016, Tamilnadu, India 
Ph/Fax: 0427 - 2447667 / 2445909 | email: info@thriveni.com  | Website: www.thriveni.com 

  

vi. The  Resulting Company is incorporated with the main object of being engaged in business 
as mining contractors in all its branches and to purchase, take on lease or otherwise acquire 
any mines and mining rights in India or elsewhere and any interest therein and explore, 
work, exercise, develop and turn to account the same and to carry on the business of 
contractors for earth excavation, earth removal, earth filling, earth embankment, earth 
transportation by employing heavy earthmoving machineries & equipment and to hire out 
such earth moving machineries & equipment 
 

vii. The authorised, issued, subscribed and paid-up share capital of the Resulting Company as 
on 31st March 2024 is as under: 

Particulars Amount in Rs. 

Authorized Share Capital  

2,00,00,000 Equity Shares of Rs. 1/- each 2,00,00,000 

Total 2,00,00,000 

Issued, subscribed and paid-up Share Capital  

50,00,000 Equity Shares of Rs. 1/- each 50,00,000 

Total 50,00,000 

 
Subsequent to 31st March 2024, there has been no change in the authorized, issued, 
subscribed and paid-up share capital of Resulting Company. 
 

viii. The equity shares of the Resulting Company are not listed on any of the Stock Exchanges. 

8. Relationship between the Companies involved in the Scheme: 

The Demerged Company and Resulting Company have common shareholders/promoters.  

9. Details of the Board Meeting: 

The Scheme is approved by the Board of Directors during the board meeting held on August 
9, 2024. All directors present in the board meeting, Mr. Balasubramaniyan Kartikyen, Mr. 
Balasubramanian Prabhakaran and Mr. Anshuman Patnaik voted in favor of the Scheme.    

Report adopted by the directors of Thriveni Earthmovers Private Limited and Thriveni 
Earthmovers and Infra Private Limited on August 9, 2024 explaining effect of the Scheme 
on each class of shareholders, key managerial personnel, promoters and non-promoter 
shareholders, laying out in particular the share exchange ratio, if any are annexed herewith 
as Annexure 5. 

10. Rationale/Benefits of the Scheme: 
a. Provides a higher degree of flexibility to evaluate independent business opportunities 

as well as attract the right set of investors, strategic partners, lenders and other 
stakeholders; 

b. Value unlocking for the shareholders; 
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c. Focused strategy, management bandwidth and attention to execute the business’s 
independent vision; and 

d. Enhanced focus on operations of the Mine Development Operator Business by more 
efficient management control and outlining independent growth strategies. 

 
11. Salient features of the Scheme: 

 
i. This Composite Scheme of Arrangement is between Thriveni Earthmovers Private 

Limited and Thriveni Earthmovers and Infra Private Limited and their respective 
shareholders under sections 230 to 232 and other applicable provisions of the Companies 
Act, 2013 and rules framed thereunder. 
 

ii. The Scheme provides for demerger of the Mine Development Operator Business of the 
Demerged Company to the Resulting Company. 

o The “Appointed Date” of the Scheme is 1st day of April 2025, or such other date as may 
be decided by the NCLT 

o The Scheme, as may be approved or imposed or directed by the Tribunal shall become 
effective from the last of the dates on which all the following conditions and matters 
occur or have been fulfilled, obtained or waived, as applicable: 

 Approval of the Scheme by requisite majority of each class of shareholders, 
creditors and debenture holders of the Demerged Company and the Resulting 
Company, as applicable, or as may be required under the Act and/or as may 
be directed by the NCLT; 

 The Scheme being sanctioned by the NCLT under Sections 230 to 232 of the 
Act and other applicable provisions of the Act in favour of the Demerged 
Company and the Resulting Company; 

 Certified copy of the order of the NCLT sanctioning the Scheme being filed 
with the ROC by the Demerged Company and the Resulting Company for the 
demerger; and 

 The requisite consent, approval or permission of any other statutory or 
regulatory authority, which by law may be necessary for the implementation 
of this Scheme. 

o The “Record Date” under the Scheme means the date to be fixed by the Board of Directors 
of the Demerged Company or Resulting Company for the purpose of determining the 
shareholders of the Demerged Company to whom Non-Cumulative Non-Convertible 
Redeemable Preference shares (“RPS”) will be issued and allotted by the Resulting 
Company.  

 
iii. The Scheme, inter-alia, provides for the following matters upon coming into effect of this 

Scheme, and with effect from the Appointed Date: 
o All assets, properties, liabilities and debt relating to the Demerged Undertaking of the 

Demerged Company shall, under the provisions of Sections 230 to 232 of the Act, be 
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transferred to the Resulting Company; 
 

o The transfer of all contracts, guarantees, deeds and other instruments of the Demerged 
Undertaking to the Resulting Company; 

 
o The transfer of all staff, workmen and employees relating to the Demerged Undertaking 

of Demerged Company to the Resulting Company; 
 
o The transfer of all legal proceedings by or against the Demerged Company relating to 

the Demerged Undertaking to the Resulting Company; 
 
o The transfer of all benefits and liabilities, including under the income tax, wealth tax, 

custom duty, excise duty, sales tax, other state sales tax / VAT laws, IGST, CGST, any 
SGST, The Goods and Services Tax (Compensation to States) Act, 2017, stamp duty 
allocable or related to the Demerged Undertaking of the Demerged Company to Resulting 
Company; and 

 
o All costs, charges and expenses (including stamp duty, registration charges and statutory 

amounts) arising out of or in connection with this Scheme shall be borne in the manner as 
may be mutually decided between the Board of Directors of the Demerged Company and 
Resulting Company. 

 
iv. The accounting treatment as proposed in the Scheme is in conformity with the accounting 

standards prescribed under Section 133 of the Act. The certificates stating the same have 
been issued by the respective Statutory Auditors of the Companies. 

 
THE FEATURES SET OUT ABOVE BEING ONLY THE SALIENT FEATURES OF 
THE SCHEME, THE SECURED DEBENTURE-HOLDERS OF THE FIRST 
APPLICANT COMPANY ARE REQUESTED TO READ THE ENTIRE TEXT OF THE 
SCHEME TO GET THEMSELVES FULLY ACQUAINTED WITH THE PROVISIONS 
THEREOF. 

 
12. Summary of Valuation Report (Including basis of valuation)  

 
i. Valuation Report is obtained from CA Harsh Chandrakant Ruparelia, registered valuer. The 

valuer has considered the Income Approach method for the purpose of the valuation exercise. 
Equity value of the Demerged Undertaking using the DCF method comes to INR 2,815.83/- per 
equity share of the Demerged Company.   
 

ii. The Resulting Company shall issue and allot Non-Cumulative Non-Convertible Redeemable 
Preference Shares (“RPS”) to the shareholders of the Demerged Company, whose names 
appear in the register of members of the Demerged Company on the Record Date in the following 
manner:  
“282 (Two Hundred and Eighty-Two) fully paid-up 9.5% Non-Cumulative Non-Convertible 
Redeemable Preference Shares (“RPS”) of Rs. 100 (Indian Rupees One Hundred) each of the 
Resulting Company for every 10 (ten) Equity Share of Rs. 100 (Indian Rupees One Hundred) 
each held in the Demerged Company” 

 
 

iii. A copy of the Valuation Report is enclosed with this notice as Annexure 4. 
 

13. Amounts due to Secured Creditors, Secured Debenture-holders and Unsecured Creditors 
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as on 31st December 2024 (Provisional)  
 

Particulars of amounts due to the Secured Creditors, Secured Debenture Holders and Unsecured 
Creditors from the First Applicant Company as on 31st December 2024 are detailed herein: 

 
Name of Company Secured Creditors Secured Debenture-

holders 
Unsecured Creditors 

Thriveni Earthmovers Private Limited INR 23,40,92,93,804/- INR 7,15,00,00,000/- INR 7,28,04,93,703.96/- 

 
14. Effect of the Scheme on various parties: 

 
Effect of the arrangement on: 

(a) Key managerial personnel; No Effect  

(b) Directors; No Effect  

(c) Promoters; No Effect  

(d) Non-promoter members; No Effect  

(e) Creditors; No Effect  

(f) Debenture holders; Not Applicable 

(g) Debenture trustee; Not Applicable 

(h) Employees  No Effect  

 
15. No investigation or proceedings under the Companies Act, 1956 and /or Companies Act, 2013 

have been instituted or are pending in relation to the Demerged Company and the Resulting 
Company. 
 

16. There is no winding up proceedings pending against the Demerged Company and the Resulting 
Company as of date.  

 
17. Details of approvals, sanctions or no-objection(s), if any, from regulatory or any other 

governmental authorities required, received or pending for the proposed scheme of compromise 
or arrangement. 

a. Notice under Section 230(5) of Companies Act, 2013 is being given to (i) The Central 
Government through the Regional Director, Southern Region (ii) Registrar of Companies, 
Tamil Nadu, (iii) the concerned Income Tax Authorities for the Demerged Company and 
the Resulting Company, and (iv) the concerned Goods and Service Tax authorities for the 
Demerged Company and the Resulting Company 

b. Both the Demerged Company and the Resulting Company would obtain such necessary 
approvals/sanctions/no objection(s) from the regulatory or other governmental authorities 
in respect of the Scheme in accordance with law, if so required. 

 
18. Following documents will be available for obtaining extract from or for making or obtaining 

copies of or inspection by the Secured Debenture-Holders of the First Applicant Company at its 
registered office between 11:00 a.m. to 4:00 p.m. on all working days, except Saturdays, Sundays 
and Public Holidays, up to 1 (one) day prior to the date of the meeting namely: 

 
a. Latest Audited Financial Statements of the Demerged Company and the Resulting Company, 

including Consolidated Financial Statements; 
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b. Provisional Financial Statements of Demerged Company and Resulting Company as on 31st 

December 2024; 
 
c. Copy of Memorandum of Association and Articles of Association of Demerged Company 

and Resulting Company; 
 
d.   Copy of the order(s) of Tribunal dated January 17, 2025 in pursuance of which the meeting is 

to be convened or has been dispensed with; 
 
e. Copy of the Scheme; 
 
f. Contracts or Agreements material to the Scheme– There are no contracts or agreements 

material to the Scheme; 
 
g. Certificate issued by the Auditor of the Demerged Company and the Resulting Company to 

the effect that the accounting treatment proposed in the Scheme is in conformity with the 
Accounting Standards prescribed under section 133 of the Companies Act, 2013; 

 
h. Copies of the resolutions passed by the respective Board of Directors of the Demerged 

Company and the Resulting Company;  
 
i. Report adopted by the Board of Directors of Demerged Company and Resulting Company 

at its meeting held on August 9, 2024 pursuant to the provisions of section 230-232 of the 
Companies Act, 2013; 

 
j. Valuation Report issued by CA Harsh Chandrakant Ruparelia, registered valuer dated August 

8, 2024. 
 
k. Such other information or documents as the Board or the management believes necessary 

and relevant for making decision for or against the Scheme; 
 

This statement may be treated as an Explanatory Statement under sections 230(3) read with 
section 102 and other applicable provisions of the Companies Act, 2013 and Rule 6 of the 
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016. A copy of the 
Scheme, Explanatory Statement and Proxy Form may be obtained from the Registered Office of 
the First Applicant Company.  

 
 
Dated this 10th day of February 2025 
Place: Chennai 
 
Registered Office: 
22/110 Greenways Road Fairlands,  
Salem, Tamii Nadu - 636 016 
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SCHEME OF ARRANGEMENT

BETWEEN

THRIVENI EARTHMOVERS PRIVATE LIMITED

(“DEMERGED COMPANY”)

AND

THRIVENI EARTHMOVERS AND INFRA PRIVATE LIMITED

(“RESULTING COMPANY”)

AND

THEIR RESPECTIVE SHAREHOLDERS

UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE

COMPANIES ACT, 2013 AND RULES FRAMED THEREUNDER

A. PREAMBLE

This Scheme of Arrangement is presented under Sections 230 to 232 and other applicable

provisions of the Companies Act, 2013 and rules framed thereunder (including any statutory

modification(s) or re-enactment(s) or amendment(s) thereof), as may be applicable, for

demerger of Mine Development Operator Business (“Demerged Undertaking”) (more

particularly defined hereinafter) from Thriveni Earthmovers Private Limited (“Demerged

Company”) to Thriveni Earthmovers and Infra Private Limited (“Resulting Company”).

B. BACKGROUND OF THE COMPANIES

a) Thriveni Earthmovers Private Limited (“TEMPL” or “Demerged Company”)

The Demerged Company was incorporated on 27* May, 1999 in the name and style of

“Thriveni Earthmovers Private Limited” under the provisions of the Companies Act, 1956 in

the state of Tamil Nadu vide Certificate of Incorporation issued by the Registrar of Companies,

Coimbatore (CIN: U60231TZ1999PTC008876). The registered office of the Demerged

Company is situated at No. 22/110, Greenways Road, Fairlands, Salem - 636016, in the state

of Tamil Nadu. It is engaged in the business of providing end to end contract mining services,

including exploration, drilling, mining, excavation, hauling, sizing, processing and

transportation of minerals, trading of coal, iron ore, iron ore pellets and other minerals, coal

production, manufacturing of solid blocks and leasing of mining equipments (‘Mine

Development Operator Business’). The Demerged Company is also engaged in aggregating

business as well as carries on investment activities.

Thriveni Earthmovers and Infra Private Limited (“TEIPL” or “Resulting Company”)

The Resulting Company was incorporated on 17* Februar).', 2024 in the name and style of

“Thriveni Earthmovers and Infra Private Limited” under the provisions of the Companies Act,

2013 in the state of Tamil Nadu vide Certificate of Incorporation issued by the Registrar of

Companies, Salem (CIN; U07100TZ2024PTC030673). The registered office of the Resulting

Company is situated at No. 22/110, Greenways Road, Fairlands, Salem - 636016, in the state

of Tamil Nadu. It is incorporated with the main object of mining contractors and to purchase,

take on lease or otherwise acquire any mines and mining rights in India or elsewhere and any

interest therein and explore, work, exercise, develop and turn to account the same and to carry

b)
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on the business of contractors for earth excavation, earth removal, earth filling, earth

embankment, earth transportation by employing heavy earthmoving machineries & equipment

and to hire out such earth moving machineries & equipment.

C. RATIONALE FOR THE SCHEME OF ARRANGEMENT

The demerger of the Mine Development Operator Business of TEMPL and the vesting of the

same into TEIPL shall inter alia achieve the following benefits:

Prowdes a higher degree of flexibility to evaluate independent business opportunities as

well as attract the right set of investors, strategic partners, lenders and other stakeholders;

Value unlocking for the shareholders ;

Focused strategy, management bandwidth and attention to execute the business’s

independent vision;

Enhanced focus on operations of the Mine Development Operator Business by more

efficient management control and outlining independent growth strategies.

(i)

(ii)

(iii)

(iv)

D. PARTS OF THE SCHEME

The Scheme is divided into the following parts:

a) Part I deals with the definitions, interpretations and share capital;

Part II deals with the transfer and vesting of the Demerged Undertaking from the Demerged

Company to the Resulting Company; and

c) Part III deals with the General Terms and Conditions that would be applicable to tliis Scheme.

b)

PART I - DEFINITIONS. INTERPRETATIONS AND SHARE CAPITAL

DEFINITIONS

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

shall have the meaning mentioned herein below':

1.

“Act” or “the Act” means the Companies Act, 2013 and mles made there under and the

circulars issued by Ministr>' of Corporate Affairs, as may be applicable, including any statutory

modification, re-enactments or amendments thereof for the time being in force;

1.1

“Applicable Laws” mean any statute, notification, byelaw's, rules, regulations, guidelines, rule

of common law, policy, code, directives, ordinance, orders or instmetions having the force of

law' enacted or issued by any Appropriate Authority, including any statutorj' modification or

re-enactment thereof for the time being in force in India;

1.2

“Appointed Date” means r‘ day of April, 2025 or such other date as may be decided by the

NCLT (defined below);

1.3

“Appropriate Authority” or “Governmental Authority” means and includes any applicable

central, state or local government, legislative body, regulatory or administrative authority.

Registrar of Companies, Regional Director, agency or commission or any court, tribunal, board,

bureau or instrumentality thereof or arbitration or arbitral body having jurisdiction on behalf of

1.4
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the Republic of India or any state or province or other political subdivision thereof or any

municipality, district or other subdivision thereof;

“Board of Directors” or “Board” means the respective board of directors of the Demerged

Company and the Resulting Company, and shall include any committee or sub-committee of

directors thereof constituted or appointed and authorized for the purposes of matters pertaining

to this Scheme and or any other matter relating thereto;

1.5

“Demerged Company” means Thriveni Earthmovers Private Limited, a company

incorporated under the Companies Act, 1956, having CIN: U60231TZ1999PTC008876, and

having its registered office at No. 22/110, Greenways Road Fairlands, Salem-636016, Tamil

Nadu, India;

1.6

“Demerged Undertaking” shall mean the ‘Mine Development Operator Business’ of the

Demerged Company, as a going concern, along with all the related assets and liabilities, on a

going concern basis, and specifically including the following:

All assets and properties, whether movable or immovable, tangible or intangible, whether

corporeal or incorporeal, leasehold or otherwise, plant and machinery', capital work in

progress, vehicles, loans, advances, deposits, sundry debtors, inventories, cash and bank

balances, shares, securities, bills of exchange, deferred tax assets, unbilled revenue,

balances and deposits with government authorities, other fixed assets, inventory and

contract work in progress, stores and spares, wherever situated pertaining to the Mine

Development Operator Business;

Loans, inter-corporate deposits, advances, including capital advances, pertaining to the

Mine Development Operator Business;

Investments in shares and other securities, if any, held by the Demerged Company

pertaining to the Mine Development Operator Business;

Assets, other than those referred to in sub-clause (a), sub-clause (b) and sub-clause (c)

above, being general in nature, if any, allocated to the Mine Development Operator

Business in the manner as may be decided by the Board of Directors of tlie Demerged

Company;

All liabilities, present and future, contingent liabilities (including corporate guarantees,

letter of comfort or any other similar non-fund based facilities) pertaining to or relatable

to the Mine Development Operator Business, including the debts of the Demerged

Company arising out of the activities or operations of the Mine Development Operator

Business and any specific loans and borrowings utilized by the Demerged Company for

the activities or operations of or pertaining to the Mine Development Operator Business;

1.7

(a)

(b)

(c)

(d)

(e)

and

Without prejudice to the generality ofthe above, the Demerged Undertaking shall include

in particular:

(i) Immovable property^ (including but not limited to those set out in Schedule I) and

rights thereto, i.e., land, together with buildings and structures standing thereon

(whether freehold, leasehold, leave and licensed, right of way, tenancies or

otherwise), buildings, warehouses, offices, etc., if any, which form a part of the Mine

(f)

3
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Development Operator Business and all documents (including panchnamas,

declarations, receipts) of title, rights and easements in relation thereto and all rights,

covenants, continuing rights, title and interest, benefits and interests of rental

agreements for lease or license or other rights to use of premises, in connection with

the said immovable properties, if any;

(ii) All assets, as are moveable in nature, whether present or future or contingent,

tangible or intangible, in possession or not, corporeal or incorporeal, in each case,

wherever situated (including plant and machinery, capital work in progress,

furniture, fixtures, fixed assets, computers, air conditioners, appliances, accessories,

office equipment, communication facilities, installations, vehicles, inventories, stock

in trade, stores and spares, packing material, raw material, electrical installations and

equipment, service and machinery), actionable claims, earnest monies and sundr>'

debtors, prepaid expenses, bills of exchange, promissory notes, financial assets,

investment and shares in entities / branches pertaining to the Mine Development

Operator Business, outstanding loans and advances, recoverable in cash or kind or

for value to be received, receivables, funds, cash and bank balances and deposits,

including accmed interest thereto with Government, semi-Govemment, local and

other Appropriate Authorities and bodies, banks, customers and other persons, the

benefits of any bank guarantees, performance guarantees, and tax related assets and

credits, including but not limited to service tax input credits, CENVAT credits, value

added / sales tax / entry tax credits or set-offs, advance tax, tax deducted/ collected

at source, right to carry forward and set-off accumulated losses and unabsorbed

depreciation, if any, goods and services tax (GST), and other indirect taxes and tax

refunds;

(iii) All permits, licenses, permissions, approvals, clearances, consents, benefits,

registrations, rights, entitlements, credits, certificates, awards, sanctions, allotments,

quotas, no objection certificates, exemptions, concessions, subsidies, incentives, tax

deferrals and exemptions and other benefits (in each case including the benefit of

any applications made for the same), income tax benefits, deductions and

exemptions, liberties and advantages and other licenses or clearances, granted /

issued / given by any Appropriate Authorities, organizations or companies for the

purpose of carrying on the Mine Development Operator Business or in connection

therewith, including those relating to privileges, powers, facilities of every kind and

description of whatsoever nature and the benefits thereto that form part of the Mine

Development Operator Business;

(iv) All rights, contracts, agreements, guarantees, purchase orders / service orders,

operation and maintenance contracts, memoranda of understandings , memoranda of

agreements, memoranda of agreed points, bids, tenders, tariff policies, expressions

of interest, letters of intent, hire and purchase arrangements, power purchase

agreements, lease / license agreements, tenancy rights, agreements / panchnamas for

right of way, equipment purchase agreements, agreement with customers, purchase

and other agreements with the supplier / manufacturer of goods / service providers,

other arrangements, undertakings, deeds, bonds, schemes, concession agreements.

.w
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insurance covers and claims, clearances and other instruments of whatsoever nature

and description, whether vested or potential, and written, oral or otherwise, and all

rights, title, interests, claims and benefits thereunder forming part of the Mine

Development Operator Business;

(v) All intellectual property rights, applications (including hardware, software, licenses,

source codes, parameterisation and scripts), registrations, goodwill, trade names,

service marks, copyrights, patents, project designs, marketing autliorization,

approvals, marketing intangibles, permits, permissions, incentives, privileges,

special status, domain names, designs, trade secrets, research and studies,

confidential information and other benefits (in each case including the benefit of any

applications made for the same) that form part of the Mine Development Operator

Business;

(vi) All rights to use and avail telephones, facsimile, email, internet, leased line

connections and installations, utilities, electricity and other services, reserv'es,

provisions, funds, benefits of assets or properties or other interests held in trusts,

registrations, engagements, arrangements of all kind, privileges and all other rights,

easements, liberties and advantages of whatsoever nature and wheresoever situated

belonging to or in the ownership, power or possession and in control of or vested in

or granted in favour of or enjoyed by tire Demerged Company, forming part of the

Mine Development Operator Business, and all other interests of whatsoever nature

belonging to or in the ownership, power, possession or control of or vested in or

granted in favour of or held for the benefit of or enjoyed by the Demerged Company

and forming part of the Mine Development Operator Business;

(vii) All books, records, files, papers, engineering and process information, software

licenses (whether proprietary or otlierwise), test reports, computer programs,

drawings, manual, data, databases including databases for procurement, commercial

and management, catalogues, quotations, sales and advertising materials, product

registrations, dossiers, product master cards, list ofpresent and former customers and

suppliers including service providers, other customer information, customer credit

information, customer / supplier pricing information, and all other books and records,

whether in physical or electronic form, that form part of the Mine Development

Operator Business;

(viii)All liabilities, including all debts (whether in Indian Rupees or foreign currency),

loans raised and used, debentures, obligations incurred, whether specific or arises,

duties of any kind, nature or description and undertakings of every kind or nature,

contingent liabilities, bank/ corporate guarantees, duties, taxes, deferred tax

liabilities, obligations under any licenses or permits or schemes and all other

liabilities of any description whatsoever, whether present or future, and howsoever

raised or incurred or utilized along with any charge, encumbrance, lien or security

thereon related or incurred to or out of the Mine Development Operator Business;

(ix) Liabilities, other than those referred to in sub-clause (viii) above, being the amounts

of general or multipurpose borrowings, if any, of the Demerged Company, as

allocated to the Mine Development Operator Business, in the same proportion in

5
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which the book value of the assets transferred under this Clause bears to the total

book value of the assets of the Demerged Company immediately before the

Appointed Date of the Scheme, as may be determined by the Board of Directors of

the Demerged Company;

(x) Any and all earnest monies and / or security deposits, or other entitlements in

connection with or relating to the Mine Development Operator Business;

(xi) All employees of the Demerged Company employed in and / or relatable to the Mine

Development Operator Business as on the Effective Date; and

(xii) All legal or other proceedings of whatsoever nature that form part of the Mine

Development Operator Business.

Any issue as to whether any asset or liability and / or employee pertains to or is relatable to the

Demerged Undertaking or not shall be decided by the Board of Directors of the Demerged

Company.

“Effective Date” means the last of the dates on which all the conditions and matters referred

to in Clause 18 of this Scheme occur or have been fiilfilled, obtained or waived, as applicable,

in accordance with this Scheme. References in this Scheme to “coming into effect of this

Scheme” or “effectiveness of the Scheme” or “upon the Scheme becoming effective” shall

mean the Effective Date.

1.8

“Record Date” in relation to the Scheme means the date to be fixed by the Board of Directors

of the Demerged Company and / or Resulting Company, for the purpose of determining the

shareholders of the Demerged Company to whom shares will be issued and allotted by the

Resulting Company, pursuant to Clause 8 of this Scheme.

1.9

“Remaining Business Undertaking” means all the undertakings, businesses, activities,

operations, assets and liabilities of the Demerged Company other than the Demerged

Undertaking.

1.10

“Resulting Company” means Tluriveni Earthmovers and Infra Private Limited, a company

incorporated under the Companies Act, 2013, having CIN: U07100TZ2024PTC030673, and

having its registered office at No 22/110, Greenways Road Fairlands, Salem-636016, Tamil

Nadu, India.

l.Il

“ROC” means the Registrar of Companies, Coimbatore.1.12

“Scheme” or “the Scheme” or “this Scheme” means this scheme of arrangement in its present

form or wdth any modification(s) made under Clause 17 of this Scheme.

1.13

“The Tribunal” or “NCLT” means the National Company Law Tribunal, Chennai Bench,

having territorial jurisdiction in the state in which the respective registered offices of the

Demerged Company and the Resulting Company are located.

1.14

INTERPRETATION2.
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All terms and words used but not defined in this Scheme shall, unless repugnant or contrary to

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

applicable laws, rules, regulations, byelaws, as the case may be, or any statutory^ modification

or re-enactment thereof for die time being in force.

2.1

References to clauses, recitals and schedules, unless otherwise provided, are to clauses, recitals

and schedules of and to this Scheme.

2.2

The headings herein shall not affect the construction of this Scheme.2.3

Unless context otherwise requires, reference to any law or to any provision thereof shall include

references to any such law or to any provision thereof as it may, after the date hereof, from time

to time, be amended, supplemented or re-enacted, or to any law or any provision which replaces

it, and any reference to a statutory provision shall include any subordinate legislation made

from time to time under that provision.

2.4

The singular shall include the plural and vice versa; and references to one gender shall include

all genders.

2.5

Any phrase introduced by the terms “including”, “include”, “in particular” or any similar

expression shall be construed as illustrative and shall not limit the sense of the word preceding

those terms.

2.6

DATE OF TAKING EFFECT AND OPERATIVE DATE

The Scheme, as set out herein in its present form or with any modification(s) approved or

imposed or directed by the NCLT, as the case may be, shall be effective from the Appointed

Date but shall be operative from the Effective Date.

3.

SHARE CAPITAL

The share capital of the Demerged Company as on 3 T‘ March 2024, is as under:

4.

4.1

: : Indian Rupef'SShare Capital

Authorized Share Capital

125,00,00,0001,25,00,000 Equity Shares of Rs. 100/- each

125,00,00,000Total

Issued, subscribed and paid-up Share Capital

81,31,68,30081,31,683 Equity Shares of Rs. 100/- each, fiilly paid-up

81,31,68,300Total

The Demerged Company has undertaken a buyback pursuant to which, 4,81,957 Equity Shares

of Rs. 100/- each of the Demerged Company have been cancelled.

The share capital of the Demerged Company as on the date of approval of this Scheme by its

Board of Directors is as under:

Indian RupeesShare Capital .■ 'V

Authorized Share Capital

7
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125,00,00,0001,25,00,000 Equity Shares of Rs. 100/- each

125,00,00,000Total

Issued, subscribed and paid-up Share Capital

76,49,726 Equity Shares of Rs. 100/- each, fully paid-up 76,49,72,600

76,49,72,600Total

The share capital of the Resulting Company as on 3 T* March 2024 is as under:4.2

Authorized Share Capital

2,00,00,000 Equity Shares of Rs. 1/- each 2,00,00,000

2,00,00,000Total

Issued, subscribed and paid-up Share Capital

50,00,00050,00,000 Equity Shares of Rs. 1/- each, fully paid-up

50,00,000Total

Subsequent to the above date and till the date of the Scheme being approved by the Board of

Directors of the Resulting Company, there has been no change in the authorized, issued,

subscribed and paid-up share capital of the Resulting Company.

This section of the page has been intentionally left blank
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PART II - TRANSFER AND VESTING OF THE DEMERGED UNDERTAKING

FROM THE DEMERGED COMPANY TO THE RESULTING COMPANY

5. DEMERGER OF THE DEMERGED UNDERTAKING AND VESTING OF THE SAME

IN THE RESULTING COMPANY

5.1 Upon coming into effect of the Scheme and with effect from the Appointed Date, and subject

to the provisions of this Scheme, the Demerged Undertaking of the Demerged Company shall,

under provisions of Sections 230 to 232 and other applicable provisions, if any, of tire Act and

pursuant to the order of the Tribunal or other Appropriate Authority, if any, sanctioning the

Scheme, without any further act, deed, matter or thing, shall stand transferred to and vested in

and / or deemed to be transferred to and vested in die Resulting Company, on a going concern

basis, in accordance with Section 2(19AA) of the Income-tax Act, 1961, so as to become the

properties and liabilities of the Resulting Company.

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

and properties relating to the Demerged Undertaking of the Demerged Company shall, under

the provisions of Sections 230 to 232 of the Act, without any further act or deed or instrument,

be transferred to the Resulting Company and shall become the assets and properties of die

Resulting Company. The order of the NCLT shall, for all purposes, be treated as the instrument

conveying such properties and assets to the Resulting Company, subject to payment of all

statutory dues, including the pa3mient of stamp duty, if any, relating to any such property.

5.2

Upon coming of this Scheme and with effect from the Appointed Date, all immovable

properties, if any, (including but not limited to land, building and any other immovable property

as set out in Schedule I) pertaining to the Demerged Undertaking of the Demerged Company,

whether freehold or leasehold or leave and licensed, and any documents of title, rights and

easements in relation thereto, and whether recorded in the books of accounts or not (including

but not limited to lands together with buildings and structures tliereon pertaining to Demerged

Undertaking), warehouses, offices, etc. shall automatically stand transferred to and vested in

the Resulting Company without the requirement of execution of any ftirther documents or

instruments of conveyance for registering the name of the Resulting Company as the owner

thereof The Resulting Company shall be entitled to exercise all rights and privileges and be

liable to pay all taxes and charges, and fulfil all obligations, in relation to or applicable to such

immovable properties. The Demerged Company shall take all steps as may be necessaiy' to

ensure that lawflil, peaceful and unencumbered possession, right, title, interest of its immovable

property is given to the Resulting Company.

5.3

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

the Demerged Undertaking that are movable properties, including investments in shares and

any other securities, 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 governmental authorities,

shall without any further act or deed, become the property of tire Resulting Company, and the

same shall also be deemed to have been transferred by way of delivery of possession of the

respective documents in this regard. Upon the Scheme becoming effective, common facilities

5.4
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may continue to be used by the Demerged Company as well as the Resulting Company, with

consideration, if any, on an arms-length basis.

In respect of assets such as intangible assets (including but not limited to brands and goodwill),

actionable claims, sundry debtors, outstanding loans, advances recoverable in cash or kind or

for value to be received and deposits with the government, semi-government, local and other

Appropriate Authorities, bodies and customers, relating to the Demerged Undertaking of the

Demerged Company shall, if so required by the Resulting Company, issue notices in such form

as the Resulting Company may deem fit and proper, stating that pursuant to the NCLT or such

other Appropriate Authority, if any, having sanctioned this Scheme under Sections 230 to 232

of the Act, the relevant assets, actionable claims, loans and advances, be paid or made good or

held on account of the Demerged Company, as the person entitled thereto, to the end and intent

that the right of the Demerged Company to recover or realize the same stands transferred to the

Resulting Company.

5.5

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

patent rights applications, trademarks, trade names, knowhow, content, software, manuals,

copjTights and other industrial properties and rights of any nature whatsoever and licenses,

assignments, applications of any nature, grants in respect thereof, privileges, liberties,

easements, contract advantages, benefits, goodwill, quota rights, permits, approvals,

authorizations, right to use and avail of telephones, telexes, facsimile and other communication

facilities, connections, equipment and installations, utilities, electricity and electronic devices

and all other seiwices of every kind, nature and descriptions whatsoever, reserves, provisions,

funds, benefit of all agreements, arrangements including but not limited to indemnities /

guarantees given by the Demerged Company in relation to the Demerged Undertaking,

deposits, advances, recoverable and receivables whether from government, semi-government,

local authorities or any other customs etc. and all other rights, interests, claims and powers of

every kind nature and description of and arising to them, cash and bank balances, all earnest

monies and / or deposits, including security deposits paid by them, the entire business and

benefits and advantages of whatsoever nature and wheresoever situated 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 Demerged Company and relatable to Demerged Undertaking, shall stand

transferred to and vested in and / or deemed to be transferred to and vested in the Resulting

Company pursuant to the provisions of Sections 230 to 232 of the Act, so as to become the

estate, assets, right, title and interests of the Resulting Company.

5.6

With effect from the Appointed Date and upon the Scheme becoming effective, any statutory

licenses, permissions or approvals, or consents held by the Demerged Company that are

required to carry on the operations of the Demerged Undertaking shall stand transferred to and

vested in the Resulting Company by virtue of the order of NCLT sanctioning the Scheme, and

without any further act or deed, shall be appropriately mutated by the statutory' authorities

concerned therewith in favour of the Resulting Company. The benefit of all statutory and

regulatory' permissions, approvals and consents, registration or other licenses, and consents

shall vest in and become available to the Resulting Company pursuant to the Scheme.

5.7
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Upon coming into effect of this Scheme, and with effect from the Appointed Date, the Resulting

Company shall preserve the books of accounts, papers, files and records, whether in physical

or electronic form, of the Demerged Company pertaining to the Demerged Undertaking and

shall not dispose off the same without the prior permission of the Central Government in terms

of the provisions of Section 239 of the Act.

5.8

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

(whether in Indian Rupees or foreign currency), liabilities, including, without limitation, all

secured and unsecured debts, debt securities, debentures and other instruments of like nature

(whether convertible into equity shares or not), sundry creditors, contingent liabilities

(including corporate guarantees, letter of comfort or any other similar non-fund based

facilities), duties, obligations and undertakings of the Demerged Company in relation to the

Demerged Undertaking, whether arising in the past, present or future, of every kind, nature and

description whatsoever and howsoever arising, raised, incurred or utilized for business

activities and operations, w'hether provided for or not in the books of account or disclosed in

the balance sheet of the Demerged Company, shall, pursuant to the sanction of this Scheme by

the NCLT, as the case may be, and xmder the provisions of Seetions 230 to 232 and other

applicable provisions, if any, of the Act, without any further act, instrument, deed, matter or

thing being made, done or executed, be transferred to, and vested in, or be deemed to have been

transferred to and vested in the Resulting Company so as to become, as on and from the

Appointed Date, the liabilities, debts, sundr>' creditors, contingent liabilities, duties and

obligations of the Resulting Company on the same terms and conditions as were applicable to

the Demerged Company. The Resulting Company shall meet, discharge and satisfy the

liabilities and it shall not be necessary to obtain the consent of any third paify' or other person

w'ho 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.

5.9

All taxes (including income tax, sales tax, excise duty, service tax, VAT, Central Goods and

Services Tax (‘CGST’), Integrated Goods and Services Tax (TGST’), State Goods and Services

Tax (‘SGST’), GST Compensation Cess, custom duty, etc. paid or payable by the Demerged

Company in respect of the operations and / or the profits of Demerged Undertaking on account

of the Demerged Company and, insofar as it relates to the tax pa^mient (including without

limitation, sales tax, excise duty, custom duty, income tax, service tax, VAT, CGST, IGST,

SGST, etc.) whether by way of deduction at source, advance tax or otherwise howsoever, by

the Demerged Company in respect of the profits from activities ofDemerged Undertaking after

the Appointed Date, the same shall be deemed to be the corresponding item paid by the

Resulting Company, and shall, in all proceedings, be dealt with accordingly.

5.10

Without prejudice to the generality of the above, all benefits, incentives, set offs, credits

(including without limitation, benefit under advance tax, GST credits, tax deduction at source,

etc.) to which the Demerged Company is entitled to in respect of Demerged Undertaking shall

be available to the Resulting Company.

5.11

TRANSFER OF LEGAL PROCEEDINGS OF THE DEMERGED UNDERTAKING6.
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All suits, appeals or other legal proceedings of whatsoever nature pending in relation to the

Demerged Undertaking on or before the Effective Date, as decided by the Demerged Company

and the Resulting Company, shall not abate or be discontinued or be in any way prejudicially

affected by reason of the Scheme or by anytliing contained in this Scheme, but shall be

continued and enforced by or against the Resulting Company in the same manner and to the

same extent as would or might have been continued and enforced by or against the Demerged

Company.

6.1

The Resulting Company shall be replaced / added as a party to all such legal proceedings, as

mentioned in Clause 6.1 above, and it shall prosecute or defend such proceedings at its own

cost. The liability of the Demerged Company in relation to all such legal proceedings shall

stand nullified and shall stand transferred to the Resulting Company. The Demerged Company

and the Resulting Company shall make relevant applications in that behalf, as may be required.

6.2

After the Appointed Date, if any proceedings are continued or initiated against the Demerged

Company for matters mentioned in Clause 6.1 above, the Demerged Company shall defend the

same at the cost of and on behalf of the Resulting Company, and the Resulting Company shall

indemnify and reimburse the Demerged Company against all such liabilities and obligations

incurred by the Demerged Company.

6.3

TRANSFER OF CONTRACTS, GUARANTEES, DEEDS AND OTHER

INSTRUMENTS OF THE DEMERGED UNDERTAKING

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

contracts, deeds, bonds, agreements, schemes, insurance policies, indemnities, guarantees,

arrangements and other instruments, whether pertaining to immovable properties or otherwise,

of whatsoever nature relating to the Demerged Undertaking to whieh the Demerged Company

is a party or to the benefit of which Demerged Undertaking may be eligible, and which are

subsisting or have effect immediately before the Effective Date, shall continue in full force and

effect on or against or in favour of, as the case may be, the Resulting Company and may be

enforced as ftilly and effectually as if, instead of the Demerged Company, the Resulting

Company had been a party or a beneficiary or an obligee thereto or there under.

7.

7.1

For tlie 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, power of attorney given by, issued to or executed in relation

to operations of the Demerged Undertaking shall stand transferred to the Resulting Company,

as if the same w^ere originally given by, issued to or executed in favour of the Resulting

Company, and the Resulting 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 Resulting

Company. Tire Resulting Company shall make applications and do all such acts or things which

may be necessary to obtain relevant approvals from the concerned governmental or other

authorities, as may be necessary in this behalf

7.2

The Resulting Company at any time after the Scheme becoming effective, in accordance with

tlie provisions hereof, if so required under any law or otherwise, will execute deeds of

7.3
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confirmation or other writings or arrangements with any party to any contract or arrangement

in relation to the Demerged Undertaking to which the Demerged Company is a party in order

to give formal effect to the above provisions. The Resulting Company shall, under the

provisions of this Scheme, be deemed to be authorized to execute any such writings on behalf

of the Resulting Company and to cariy' out or perform all such formalities or compliances,

referred to above, on behalf of the Demerged Company.

All guarantees provided by the Demerged Company in respect of the Demerged Undertaking

shall be valid and subsisting till adequate arrangements / guarantees have been provided in

respect of the same by the Resulting Company.

7.4

If any guarantee provided by the Demerged Company pertaining to the Demerged Undertaking

is valid beyond the Effective Date, without adequate arrangements being made, the Resulting

Company shall pay the Demerged Company guarantee fees as may be mutually agreed between

them.

7.5

CONSIDERATION

Upon this Scheme becoming effective and in consideration of the demerger of the Demerged

Undertaking from the Demerged Company, the Resulting Company shall, without any further

application or deed, issue and allot to the shareholders of the Demerged Company, whose

names appear in the register of members of the Demerged Company on the Record Date, or to

such of their heirs, executors, administrators or the successors-in-title, as the case may be

recognized by the Board of Directors, in the following manner:

8.

8.1

“282 (Two Hundred and Eighty Two) fully paid-up 9.5% Non-Cumulative Non-Convertible

Redeemable Preference Shares (“RPS”) ofRs. 100 (Indian Rupees One Hundred) each of the

Resulting Company for every 10 (Ten) Equity Share ofRs. 100 (Indian Rupees One Hundred)

each held in the Demerged Company”

The terms of RPS are given in Schedule II to this Scheme. Such terms of RPS can be varied

in accordance with the provisions of the Companies Act, 2013.

8.2

For the purpose of allotment of RPS to the shareholders of Demerged Company as per Clause

8.1 above, fractional entitlements, if any, shall be rounded off to the nearest integer and there

shall be no fiirther obligation in that behalf

8.3

The RPS shall be issued in dematerialized form to all the shareholders of the Demerged

Company.

8.4

Tlae Resulting Company shall endeavor to apply for approvals to the concerned regulatory

authorities, including the SEBI and the National Stock Exchange of India Limited (“NSE”) and

BSE Limited (“BSE”), for the listing of RPS issued pursuant to clause 8.1 of the Scheme, if

allowed. The RPS of the Resulting Company issued in terms of this Scheme shall, subject to

requisite approval of concerned regulatory authorities, execution of the listing agreement,

compliance with Applicable Laws and pa5Tnent of the appropriate fees, be listed on NSE and

8.5
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BSE and on such other recognized stock exchange(s) in India, and/or admitted to trading, if

any, as may be decided by tlie Board of Directors of the Resulting Company.

The issue and allotment of RPS as provided in Clause 8.1 above is an integral part hereof and

shall be deemed to have been carried out under the order passed by the Tribunal without

requiring any fiirther act on the part of the Resulting Company or its shareholders. It is clarified

that the consent/ approval of the shareholders of the Resulting Company to this Scheme shall

be deemed to be their consent/ approval for the issue and allotment of RPS pursuant to Clause

8.1 above, and shall be deemed to be in due compliance of the provisions of Sections 42, 62

and other applicable provisions of the Act, as may be applicable.

8.6

The Resulting Company shall take necessary steps to increase or alter or reclassify, if necessary',

its authorized share capital suitably to enable it to issue and allot the shares required to be issued

and allotted by it under Clause 8.1 above and shall be deemed to be made in compliance with

the procedure laid down imder the Act. The consent of the shareholders to the Scheme shall be

deemed to be sufficient for effecting any alteration to the authorised share capital and no further

resolutions under any applicable provisions of the Act would be required to be separately

passed.

8.7

The holders of shares of the Demerged Company and the Resulting Company shall, save as

otherwise provided under this Scheme, continue to enjoy their existing rights under their

respective Articles of Association, including the right to receive dividend from the respective

companies of w'hich they are shareholders till the Effective Date.

8.8

ACCOUNTING TREATMENT

Upon coming into effect of tliis Scheme, the Demerged Company and the Resulting Company

shall account for the demerger of the Demerged Undertaking in accordance with applicable

Indian Accounting Standards (Tnd AS’) prescribed under Section 133 of the Act read with the

Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time, and

other generally accepted accounting principles.

9.

ACCOUNTING TREATMENT IN THE BOOKS OF THE DEMERGED COMPANY9.1

With effect from the Appointed Date, the Demerged Company shall account for the demerger

of the Demerged Undertaking in its books of accounts as under -

(a) The book value of assets and liabilities ofthe Demerged Company relating to the Demerged

Undertaking shall be reduced fiom the respective balances appearing for such assets and

liabilities in the books of the Demerged Company;

(b) The difference, if any, between the assets and liabilities transferred pursuant to clause (a)

above pertaining to the Demerged Undertaking shall be first adjusted against the Securities

Premium Account, and the balance, if any, shall be adjusted against the General Reserve

Account and Retained Earnings;

14
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(c) The utilization of the Securities Premium Account of the Demerged Company pursuant to

tliis Scheme, shall be effected as an integral part of the Scheme without having to follow

the process under Section 52 read with Section 66 of the Act separately and the order of

the NCLT sanctioning the Scheme shall be deemed to also be the order under Section 52

read with Section 66 of the Act for the purpose of confirming the reduction. The reduction

would not involve either a diminution of liability in respect of unpaid share capital or

payment of paid-up share capital. The Demerged Company shall not be required to add

words “and reduced” as a suffix to its name consequent upon such reduction.

ACCOUNTING TREATMENT IN THE BOOKS OF THE RESULTING COMPANY

The Resulting Company shall account for the transfer and vesting of the Demerged

Undertaking as per the ‘Pooling of interest method’ in its books of accounts in accordance with

Appendix C of Ind AS 103 - ‘Business combinations of entities under common control’ as

below:

9.2

All identifiable assets and liabilities acquired related to the Demerged Undertaking, shall

be recorded at their respective carrying values, as appearing in the books of accounts of the

Demerged Company;

(a)

Resulting Company shall credit its preference share capital account for the aggregate face

value of the RPS to be issued pursuant to Clause 8.1 of this Scheme;

(b)

The balance, if any, after giving effect to clause (a) and (b) above shall be transferred to

the capital reserv^es account.

(c)

In case of any difference in accounting policy between the Demerged Company and the

Resulting Company, the impact of the same will be quantified and adjusted in the reserv'es

ofthe Resulting Company to ensure that the financial statements of the Resulting Company

reflect the true financial position on the basis of consistent accounting policy.

(d)

Additionally, the Resulting Company shall pass such accounting entries which are

necessary in connection with the Scheme to comply with the other applicable Accounting

Standards such as Ind AS 8, Ind AS 10, etc.

(e)

TREATMENT OF STAFF, WORKMEN AND EMPLOYEES OF THE DEMERGED

UNDERTAKING

10.

Upon the coming into effect of this Scheme, all staff, workmen, employees relating to the

Demerged Undertaking who are in service on the date immediately preceding the Effective

Date, shall become the staff, workmen, employees of the Resulting Company, without any

break or interniption in their services, on terms and conditions not less favourable than those

on which they are engaged by the Demerged Company. The Resulting Company further agrees

that, for the purpose ofpayment of all retirement benefits / compensation, business performance

linked incentives, such immediate uninterrupted past services of such employees with the

Demerged

10.1

ly shall be taken into account from the date of tlieir appointment with the
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Demerged Company and such benefits to which the employees are entitled in the Demerged

Company shall also be taken into account and paid (as and when payable) by the Resulting

Company.

The fiinds of staff, wwkmen and employees, past or present, relating to pension and/or

superannuation, provident fund, gratuity fund or any other special fund or trusts created or

existing for the benefit of staff, workmen and employees of the Demerged Company pertaining

to the Demerged Undertaking shall be identified, determined and transferred to the respective

trusts / funds of the Resulting Company and such employees shall be deemed to have become

members of such trusts / funds of the Resulting Company.

10.2

TREATMENT OF TAXES OF THE DEMERGED UNDERTAKING

The provisions of this Scheme as they relate to the demerger of the Demerged Undertaking

from the Demerged Company to the Resulting Company have been drawn up to comply with

the conditions relating to “Demerger” as defined under Section 2(19AA) of the Income-tax

Act, 1961. If any terms or provisions of the Scheme are found or interpreted to be inconsistent

with the provisions of the aforesaid section of the Income-tax Act, 1961, at a later date,

including resulting from an amendment of law or for any other reason whatsoever, the

provisions of the said section of the Income-tax Act, 1961, shall prevail and the Scheme shall

stand modified to the extent determined necessary to comply with Section 2(19AA) of the

Income-tax Act, 1961. Such modification will, however, not affect other parts of the Scheme.

11.

11.1

Any tax liabilities under the Income-tax Act, 1961, Wealth Tax Act, 1957, Customs Act, 1962,

Central Excise Act, 1944, Central Sales Tax Act, 1956, any other state Sales Tax / VAT laws.

Chapter V of Finance Act, 1994, IGST, CGST, any SGST, The Goods and Services Tax

(Compensation to States) Act, 2017, 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 Demerged Undertaking ofthe Demerged Company to the extent not

provided for or covered by tax proGsion in the accounts made as on the date immediately

preceding the Appointed Date shall be transferred to Resulting Company.

11.2

All taxes, wealth tax, sales tax, excise duty, customs duty, service tax, CGST, SGST, IGST,

GST Compensation Cess, value added tax, professional tax etc.) paid or payable by the

Demerged Company in relation to the Demerged Undertaking in respect of the operations and

/ or the profits of the business on and from the Appointed Date, shall be on account of the

Resulting Company and, in so far as it relates to the tax payment, whether by way of deduction

at source, advance tax, credits, or othemise howsoever, by the Demerged Company in respect

ofthe profits or activities or operation of the Demerged Undertaking on and from the Appointed

Date, the same shall be deemed to be the corresponding item paid by the Resulting Company,

and, shall, in all proceedings, be dealt with accordingly

11.3

Any refund under the Tax Laws due to the Demerged Company relating to Demerged

Undertaking consequent to the assessments or otherwise made on the Demerged Company and

for which no credit is taken in the accounts as on the date immediately preceding the Appointed

;he.^received by the Demerged Company. On and from the Appointed

%

11.4

Date shall belong to and

16S ■
IV N J



Date, if the Demerged Company receives any refund or interest thereon in relation to the

Demerged Undertaking, the Demerged Company shall remit all such amounts to the Resulting

Company.

Upon this Scheme being effective, the benefit of any incentives, set-offs, tax credits, whether

central, state or local, availed by the Demerged Company in relation to Demerged Undertaking,

and the obligations, if any, for payment of tax on any asset of the Demerged Company in

relation to the Demerged Undertaking shall be deemed to have been availed by the Resulting

Company or as the case may be, deemed to be the obligations of the Resulting Company.

11.5

Upon this Scheme being effective, the Demerged Company and the Resulting Company, if

required, are expressly permitted to revise and file their respective income tax returns and other

statutory returns, including tax deducted / collected at the source returns, service tax returns,

excise tax returns, sales tax / VAT returns, goods and service tax returns, as may be applicable,

and have expressly reserved the right to make such provision in their returns and to claim

refunds, claim of sum prescribed under section 43B of the Income-tax Act, 1961 on payment

basis, claim for deduction of provisions written back by the Resulting Company previously

disallowed in the hands of die Demerged Company under the Income-tax Act, 1961, credit of

foreign taxes paid / withheld, advance tax credits, unutilized input tax credit of COST, IGST,

SGST, GST Compensation Cess, or any other credits of all taxes paid / withheld, if any, or

claim of set offs as may be required, consequent to implementation of this Scheme. Such returns

may be revised and filed not withstanding that the statutory period for such revision and filing

may have expired.

11.6

CONDUCT OF THE BUSINESS TILL THE EFFECTIVE DATE12,

With effect from the Appointed Date and up to and including the Effective Date:12.1

(a) The Demerged Company undertakes to preserve and carry on the business and activities

relating to the Demerged Undertaking, with reasonable diligence and business prudence

and in the same manner as the Demerged Company had been doing hitherto;

(b) The Resulting Company shall be entitled, pending tlie sanction of the Scheme, to apply to

the Appropriate Authorities concerned as necessary' under Applicable Laws for such

consents, approvals and sanctions which the Resulting Company may respectively require

to cany' on the relevant business of the Demerged Undertaking and to give effect to the

Scheme;

(c) The Demerged Company shall carry' on and be deemed to have carried on all business and

activities relating to the Demerged Undertaking and shall stand possessed of all the assets,

liabilities, rights, title and interest for and on account of, and in trast for the Resulting

Company;

(d) All the assets and properties which are acquired by the Demerged Undertaking 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 Resulting 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

17
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have been transferred to and vested in the Resulting Company upon coming into effect of

this Scheme;

(e) All profits or income arising or accraing to the Demerged Company in relation to the

Demerged Undertaking and all taxes paid thereon (including but not limited to advance

tax, tax deducted / collected at source, securities transaction tax, taxes withheld / paid in

a foreign country, etc.) or losses arising or incurred by the Demerged Company shall, for

all purposes, be treated as and deemed to be the profits or income, taxes or losses of the

Resulting Company; and

(f) All debts raised and all liabilities and obligations (including but not limited to issue of

debentures) incurred or assets acquired by the Demerged Company after the Appointed

Date and prior to the Effective Date in relation to the Demerged Undertaking, shall,

subject to the terms of this Scheme, be deemed to have been raised, used, incurred or

acquired for and on behalf of the Resulting Company in which the Demerged Undertaking

shall vest in terms of this Scheme and to the extent they are outstanding on the Effective

Date, shall also, without any further act, instrument or deed be and be deemed to become

the debts, liabilities, duties, obligations or asset, respectively, of the Resulting Company.

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

Governmental Authority, if required, under Applicable Laws for such consents and approvals

which the Resulting Company may be required to carry on the business of Demerged

Undertaking.

12.2

Except as provided under this Scheme, from the date of Scheme being approved by the Board

and up to and including the Effective Date, the Demerged Company shall carry on all business

and activities relating to the Demerged Undertaking as a going concern in the ordinary course

of business and shall continue to operate, manage, and expand and grow the business of the

Demerged Undertaking, in trust and good faith and in accordance with Applicable Laws.

12.3

13. REMAINING BUSINESS UNDERTAKING

13.1 The Remaining Business Undertaking and all the assets, liabilities and obligations other than

the Demerged Undertaking shall continue to belong to and be vested in and be managed by the

Demerged Company.

All legal, taxation or other proceedings, whether civil or criminal (including before any

statutory or quasi-judicial authority or tribunal), by or against the Demerged Company under

any statute, whether pending on the Appointed Date or which may be instituted at any time

thereafter, and in each case relating to the Remaining Business Undertaking (including those

relating to any property, right, power, liability, obligation or duties of the Demerged Company

in respect of the Remaining Business Undertaking) shall be continued and enforced by or

against the Demerged Company after the Effective Date.

13.2

If proceedings are taken against the Resulting Company in respect of the matters referred to in

Clause 13.2 above, the Resulting Company shall defend the same in accordance with the advice

Company and at the cost and risk of the Demerged Company, and the

13.3

of die Demeri
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Demerged Company shall reimburse the Resulting Company against all liabilities and

obligations incurred by the Resulting Company in respect thereof.

With effect from the Appointed Date and up to and including the Effective Date:13.4

The Demerged Company shall carry on and shall be deemed to have been carrying on all

business and activities relating to the Remaining Business Undertaking of the Demerged

Company for and on its own behalf;

(A)

All income and profits accruing to the Demerged Company thereon or expenditure or

losses arising or incurred by it (including the effect of taxes, if any, thereon) relating to

the Remaining Business Undertaking of the Demerged Company shall, for all purposes,

be treated as the profits or losses, as the case may be, of the Demerged Company; and

(B)

All assets and properties acquired by the Demerged Company in relation to the

Remaining Business Undertaking of tire Demerged Company on and after the Appointed

Date shall belong to and continue to remain vested in the Demerged Company.

(C)

SAVING OF CONCLUDED TRANSACTIONS

The transfer and vesting of the Demerged Undertaking as above and the continuance of

proceedings as referred in Clause 6 above, by or against the Demerged Company in relation to

the Demerged Undertaking shall not affect any transaction or proceedings already concluded

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

Company accepts and adopts all acts, deeds and things done and executed by the Demerged

Company in respect thereto as done and executed on behalf of the Resulting Company.

14.

14.1

on
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PART - III: GENERAL TERMS AND CONDITIONS

DIVIDENDS

The Demerged Company and the Resulting Company shall be entitled to declare and make a

distribution / pay dividends, whether interim or final, and / or issue bonus shares to their

respective members / shareholders prior to the Effective Date.

15.

15.1

It is clarified that the aforesaid provisions in respect of declaration of dividends (whether

interim or final) are enabling provisions and shall not be deemed to confer any right on any

shareholder of the Demerged Company or the Resulting Company, as the case may be, to

demand or claim or be entitled to any dividends which, subject to the provisions of the Act,

shall be entirely at the discretion of the Board of Directors of the Demerged Company or the

Resulting Company, as the case may be, and subject to approval, if required, of the shareholders

of the relevant company.

15.2

APPLICATIONS TO NCLT OR OTHER APPROPRIATE AUTHORITIES

The Demerged Company and the Resulting Company shall make, as applicable, joint or

separate applications and petitions under Sections 230 to 232 read with other applicable

provisions of the Act to the NCLT or other Appropriate Authorities for seeking approval of this

Scheme.

16.

16.1

MODIFICATIONS OR AMENDMENTS TO THE SCHEME

The Demerged Company and the Resulting Company, by their respective Board of Directors

or such other person or persons as the respective Board of Directors may authorize, including

any committee or sub-committee thereof, may make and/or consent to any

modifications/amendments to the Scheme or to any conditions or limitations that the NCLT or

any other Appropriate Authority may deem fit to direct or impose or which may otherwise be

considered necessary, desirable or appropriate by them. The Demerged Company and tlie

Resulting Company, by their respective Board of Directors or such other person or persons as

the respective Board of Directors may authorize, including any committee or sub-committee

thereof, shall be authorized to take all such steps as may be necessary, desirable or proper to

resolve any doubts, difficulties or questions, whether by reason of any directive or orders of

any other authorities or otherwise, howsoever arising out of or under or by virtue of the Scheme

and/or any matter concerned or connected therewith. In case, post approval of the Scheme by

the NCLT, there is any confiision in interpreting any clause of this Scheme, or otherwise, the

Board of Directors of the Demerged Company and the Resulting Company will have complete

power to take the most sensible interpretation so as to render the Scheme operational.

17.

17.1

For the purpose of giving effect to this Scheme or to any modifications or amendments thereof

or additions thereto, the Board of Directors of the Demerged Company and the Resulting

Company may give and are hereby authorized to determine and give all such directions as are

necessary, including directions for settling or removing any question of doubt or difficulty that

may arise, such determination or directions, 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.

17.2

20
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SCHEME CONDITIONAL ON APPROVALS/ SANCTIONS

The Scheme is and shall be conditional upon and subject to the fiilfilment of die following

conditions:

18.

(a) Approval of the Scheme by requisite majority of each class of shareholders, creditors and

debenture holders of the Demerged Company and the Resulting Company, as applicable,

or as may be required under the Act and/or as may be directed by the NCLT;

(b) The Scheme being sanctioned by the NCLT under Sections 230 to 232 of the Act and other

applicable provisions of the Act in favour of the Demerged Company and the Resulting

Company;

(c) Certified copy of the order of the NCLT sanctioning the Scheme being filed with the ROC

by the Demerged Company and the Resulting Company for the demerger; and

(d) The requisite consent, approval or permission of any other statutor>' or regulatory authority,

which by law may be necessar>^ for the implementation of this Scheme.

19. BINDING EFFECT

Upon the Scheme becoming effective, the same shall be binding on the Demerged Company,

Resulting Company and all concerned parties and stakeholders without any further act, deed,

matter or thing.

EFFECT OF NON-RECEIPT OF APPROVALS/ SANCTIONS

In the event of any of the conditions referred to in the preceding Clause not being obtained

and/or complied with and/or satisfied and/or this Scheme not being sanctioned by the NCLT or

such other competent authority and/or order or orders not being passed as aforesaid, this

Scheme shall stand revoked, cancelled and be of no effect and in that event, no rights and

liabilities whatsoever shall accrue to or be incurred interse between the Demerged Company

and the Resulting Company, or their respective shareholders or creditors or debenture holders

or employees or any other person, and save and except in respect of any act or deed done prior

thereto as is contemplated hereunder or as to any rights, liabilities or obligations which have

or accrued pursuant thereto and which shall be governed and be preserved or worked out

in accordance with the applicable law and in such case, the Demerged Company and the

Resulting Company shall bear its own costs unless otherwise mutually agreed.

20.

arisen

REVOCATION AND WITHDRAWAL OF THIS SCHEME21.

The Board of the Demerged Company and Resulting Company shall be entitled to reyoke,

cancel, withdraw and declare this Scheme of no effect at any stage if, (a) this Scheme is not

being sanctioned by the NCLT or if any of the consents, approvals, permissions, resolutions,

agreements, sanctions and conditions required for giving effect to this Scheme are not obtained

by the shareholders andor for any other reason; (b) in case any condition or alteration i

21



/ or creditors and/or debenture holder of the Demerged Company or the Resulting Company,

the NCLT or any other authority is not acceptable to the Board of Directors of the Demerged

Company and the Resulting Company; or (c) the Board of Directors of the Demerged Company

or the Resulting Company are of the view that the coming into effect of this Scheme, in terms

of the provisions of this Scheme, or filing of the drawn up order with Appropriate Authority

could have adverse implication on the Demerged Company or the Resulting Company. On

revocation, withdrawal, or cancellation, this Scheme shall stand revoked, withdrawn, cancelled

and be of no effect and in that event, no rights and liabilities whatsoever shall accrue to or be

incurred inter se between the Demerged Company or the Resulting Company or their respective

shareholders or creditors or debenture holders employees or any other person, save and except

in respect of any act or deed done prior thereto as is contemplated hereunder or as to any right,

liability or obligation which has arisen or accrued pursuant thereto and which shall be governed

and be preserv^ed or worked out in accordance wdth the applicable law and in such case, each

of the Demerged Company and the Resulting Company shall bear its own costs imless

otherwise mutually agreed.

COSTS, CHARGES & EXPENSES

All costs, charges and expenses (including stamp duty, registration charges and statutoiy'

amounts) arising out of or in connection with this Scheme shall be borne in the manner as may

be mutually decided between the Board of Directors ofthe Demerged Company and Resulting

Company.

22.

22



A]

SCHEDULE I

Details of immovable properties pertaining to the Demerged Undertaking

Survey No. AreaLocationSi Type of Land

(Freehold/ f.easehold)No
(in Acres)

Plot No-181/502, 181/503 68/3 0.42Freehold1

Tonto, (Thriven! Pump) Besides

J.B. Industries & Tonto Air Strip,

Po- Bhadrasahi,

Ps- Barbi!, Dist- Keonjhar ict,

Odisha.

66/45 3.72Plot No-112, 111, 109, 107, 105,

88,108/470,89/469,448/567

Rugudi Diha, (Scalp Dump), Po-

Guali, Ps- Barbi!, Dist- Keonjhar..

2 Freehold

Plot No-139,153,154, Laidapada, (

Thriven! Pump) Po- Guali, Ps-

Barbil, Dist- Keonjhar

63/69 2.06Freehold3

29

3.61Plot No-203, 205, 232, 206, 204,

233, 232,234, Sarai Mouza, Near

Sirazuddin Farm House, Neulpur

Po- Neulpur, Ps-Dharmasala, Dist-

Jajpur

99Freehold4

128/481 0.5Plot No-930/1178, 930/1144, 130Freehold5

128/482Bhusugaon, (Thriveni Nursery)

Near Grampanchayat Office, Po-

Serenda, Ps- Barbil, Dist-

Keonjhar

132/39

0.0216Plot No-1086, 1088, 1090, 1091, 81/31Freehold6

1092

Tulasibani Mouza, Po/Ps- Jashipur

164/104 0.1072Plot No- 1084, 1085, 1086, 1087,

1088/1676, 1088, 1089,1098/167

1097/167 1096/167, 1102/1680,

1092,1093,1094,1101/1694,

Freehold7

1103/1695

Unchabali Mouza, Po-Unchabali

Ps- Bamberi, Dist- Keonjhar.

23
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Plot No-627/1, 627/2,630/1229,

630/1301, 630/1320, 630/1154,

632.633, 630/1152, 632/1153,

590,593,595,594,628,629,631

152/685 0.04755Freehold8

61

Kirairdoli, Mouza- Kimirdoli

Dhangarpada Unit No-1, Infront of

Hero Bike Show Room, Near

Yamaha Show Room, NH-46,

Keonjhar Town, Keonjhar, Dist-

Keonjhar.

KhataNo.l9, Plot No-542, 19 0.0177Freehold9

128/514,545,546,547,543,544,541,559,558

128/505,Bhusugaon Unit No-15 Mouza,

Po- Bhadrasahi Ps- Barbi!,
128/504,

Boiani Road, Dist- Keonjhar.
128/503,

128/511,

128/478

66/66 0.0829Plot No- 400, 401,448/571,

448/569, 403, 403/533,

Freehold10

16

448/604, 402, 401/532, 404,

399/531

6

Rugudidihi Mouza, Po-

Rugudidilii, PS- Barbi!, NH-215

Road, Dist- Keonjhar.

Office space No-301 &302Utkal

Signature, Pahala Mouza- Paha),

Po- Paha) Ps- Balianta, NH-5

Road, Dist- Khordha

352/146 0.161Freehold11

0.1291Residential Apartment Building -

Delhi, F - 277, constructed on a

piece of land measuring 125 Sq.

Yard.Date of purchase- 09.02.2018

NAFreehold12

140/141/198 4.65Sub- Registrar: District Sub-

Registrar Office, East Singhbhum,

Jamshedpur; Registration Nos:

3563/3330 (Rs. 5.76 Cr.) &

3564/3331 (Rs. 0.60 Cr.)

Freehold13



43

SCHEDULE II

Terms of RPS

Thriveni Earthmovers and Infra Private LimitedIssuer

9.5% Non-Cumulative Non-Convertible RedeemableInstrument

Preference Shares

Rs. 100 (Rupees Hundred Only)Face Value

9.5%Dividend / Coupon

The RPS will qualify for preferential payment of dividend at

the rate set out above from the date of allotment up to the date

of redemption.

Payment of Dividend

6 yearsTenure

Non-ConvertibleConvertible / Non-Convertible

Non-CumulativeCiunulative / Non-Cumulative

RPS shall be redeemable at par

Early redemption option is with both Thriveni Earthmovers

and Infra Private Limited and RPS holders

Redemption Terms

TransferableTransferability

Participating/ Non-Participating Non-Participating

Thriveni Earthmovers and Infra Private Limited will endeavor

to list the RPS on NSE and BSE, subject to requisite approvals

from stock exchange, SEBI, and any other regulatory

authority, as may be required.

Listing

Any variation in accordance with provisions of the

Companies Act, 2013 can be made.

Variation in terms

All payments in respect of dividend and redemption of RPS

shall be made after deducting or withholding taxes or duties,

as may be applicable.

Taxation

In the event of winding up of the Tln-iveni Earthmovers and

Infra Private Limited, the holders of the RPS shall have a right

to receive the redemption amount at par and dividend,

whether declared or not, up to the commencement of winding

up, in priority to any paid-up capital on the equity shares, out

of the surplus, but shall not have any further rights to

participate in the surplus assets and profits of the Thriveni

Earthmovers and Infra Private Limited, which may remain

after the entire preference share capital plus dividend has been

repaid on winding up of the Thriveni Earthmovers and Infra

Private Limited.

Winding up of Thriveni

Earthmovers and Infra Private

Limited

I
m
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CA Harsh Chandrakant Ruparelia 
Registered Valuer  Securities or Financial Assets 

(IBBI Registration No. IBBI/RV/05/2019/11106 and 

Membership No. ICMAI RVO/S&FA/00054) 
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___________________________________________________________________________________ 
Phone No:   +91 22 40144464                                                                           B/702, Jyoti Tower, 
Cell No:       +91 90043 57775                                                              Kandivali Jyoti Park CHS Ltd, 
e-mail:        harsh.ruparelia@yahoo.com                                                           Opp. Anand Ashram,  
                  harsh@arch-associates.com                                                 S.V. Road, Kandivali (West), 

                                                                                                                     Mumbai  400 067 

STRICTLY PRIVATE & CONFIDENTIAL 

 

8th August 2024 

 

To, 

The Board of Directors, 

Thriveni Earthmovers Private Limited 

Thriveni Earthmovers and Infra Private Limited 

22/110, Greenways Road, Fairlands, 

Salem, Tamil Nadu  636 016. 

 

Sub: Report on recommendation of Share Entitlement Ratio for Scheme of 

Arrangement between Thriveni Earthmovers Private Limited ( TEMPL  

or the Demerged Company ) and Thriveni Earthmovers and Infra 

Private Limited ( TEIPL  or the Resulting Company ) 

 

Dear Sirs, 

 

I refer to my engagement letter dated 18th July 2024, whereby CA Harsh Chandrakant 

Ruparelia, Registered Valuer  Securities or Financial Assets (hereinafter referred to as 

I have been appointed by the management of Thriveni Earthmovers 

Private Limited [CIN: U60231TZ1999PTC008876] and Thriveni Earthmovers and Infra 

Private Limited [CIN: U07100TZ2024PTC030673] to issue a report containing 

recommendation of Share Entitlement Ratio for the proposed Demerger of the Mine 

Development Operator Business of TEMPL and its vesting into TEIPL 

in terms of the Draft Scheme of Arrangement under Section 230-232 

and other applicable provisions of the Companies Act, 2013 and rules & regulations 

framed thereunder. 

 

I hereby state that I have carried out the valuation exercise in my capacity as an 

Independent Valuer. I further state that I am not related to the Companies or their 
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promoters or their directors or their relatives. I have no interest or conflict of interest 

with respect to the valuation exercise under consideration. 

 

The Proposed Scheme would help in achieving benefits as provided for in Rationale to 

the Draft Scheme. 

 

In the following paragraphs, I have summarized my understanding of the key facts; 

key information relied upon, basis of recommendation and limitations to my scope of 

work.  

 

The report is structured as under: 

1. Purpose of this Report 

2. Background 

3. Sources of Information 

4. Valuation Approach 

5. Share Entitlement Ratio 

6. Exclusions and Disclaimers 

 

TEMPL and TEIPL 

maybe in terms of the Draft 

 

 

1. PURPOSE OF THIS REPORT 

1.1 I understand that the management of the Companies is contemplating a 

Scheme of Arrangement Sections 230 to 232 and other 

applicable provisions of the Companies Act, 2013 and Rules framed thereunder 

for demerger of Mine Development Operator Business of TEMPL into TEIPL in 

accordance with Section 2(19AA) of the Income-tax Act, 1961. The demerger 

is proposed to take effect from the Appointed Date i.e. 1st April 2025. 

1.2 In this regard, CA Harsh Chandrakant Ruparelia, Registered Valuer  Securities 

or Financial Assets has been appointed by the Companies for recommendation 

of Share Entitlement Ratio for the proposed demerger considering 31st March 

2024, as the Valuation Date. 

 

2. BACKGROUND 

2.1 THRIVENI EARTHMOVERS PRIVATE LIMITED TEMPL  

2.1.1 TEMPL was incorporated on 27th May 1999 under the provisions of the erstwhile 

Companies Act, 1956. The registered office of TEMPL is currently situated at 

22/110 Greenways Road Fairlands, Salem, Tamil Nadu  636 016. 
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2.1.2 The Authorised, Issued, Subscribed and Paid-up Share Capital of TEMPL as on 

the date of this report is as under:  

Particulars Amount in Rs. 

Authorised Share Capital 

1,25,00,000 Equity Shares of Rs. 100/- each  

 

125,00,00,000 

Total  125,00,00,000 

Issued, Subscribed and Paid-up Share Capital  

76,49,726 Equity Shares of Rs.100/- each, fully paid-up 

 

76,49,72,600 

Total 76,49,72,600 

 

2.1.3 The equity shareholding pattern of TEMPL as on the date of this report is as 

under:  

Sr. 

No. 

Name of the Shareholder  Number of 

shares held 

Shareholding 

(%) 

1 Balasubramanian Prabhakaran 22,98,055 30.04% 

2 Balasubramanian Karthikeyan 29,62,890 38.73% 

3 Balasubramanian Vasuki 7,15,530 9.35% 

4 Palanivelugounder Balasubramanian 300 0.00% 

5 Prabhakaran Sooryanarayanan 11,25,000 14.71% 

6 Anshuman Patnaik 33,453 0.44% 

7 Anurag Patnaik 33,453 0.44% 

8 Indrani Patnaik 4,31,035 5.64% 

9 Sudhir Kumar Sinha 5 0.00% 

10 Himangini Singh 5 0.00% 

11 Hunch Ventures and Investment 

Private Limited 
50,000 0.65% 

Total 76,49,726 100.00% 

 

2.1.4 TEMPL is engaged in the business of providing end to end contract mining 

services including exploration, drilling, mining, excavation, hauling, sizing, 

processing and transportation of minerals, trading of coal, iron ore, iron ore 

pellets and other minerals, coal production, manufacturing of solid blocks and 

as engaged in investment activities. 

 

2.2  THRIVENI EARTHMOVERS AND INFRA PRIVATE LIMITED TEIPL  

2.2.1 TEIPL was incorporated on 17th February 2024 under the provisions of the 

Companies Act, 2013. The registered office of TEIPL is currently situated at 

22/110 Greenways Road Fairlands, Salem, Tamil Nadu- 636016. 
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2.1.5 The Authorised, Issued, Subscribed and Paid-up Share Capital of TEIPL as on 

the date of this report is as under:  

Particulars Amount in Rs. 

Authorised Share Capital 

2,00,00,000 Equity Shares of Re. 1/- each  

 

2,00,00,000 

Total 2,00,00,000 

Issued, Subscribed and Paid-up Share Capital  

50,00,000 Equity Shares of Re. 1/- each, fully paid-up 

 

50,00,000 

Total 50,00,000 

 

2.2.2 The equity shareholding pattern of TEIPL as on the date of this report is as 

under:  

Sr. 

No. 

Name of the Shareholder    Number of 

shares held  

Shareholding 

(%) 
 

1 Balasubramanian Prabhakaran       15,61,316  31.23% 

2 Balasubramanian Karthikeyan       20,13,010  40.26%  

3 Palanivelugounder Balasubramanian                204  0.00%  

4 Balasubramanian Vasuki        4,86,136  9.72%  

5 Prabhakaran Sooryanarayanan        7,64,334  15.29%  

6 Indrani Patnaik        1,75,000  3.50% 

Total 50,00,000 100.00% 

 

2.2.3 TEIPL is incorporated with the main object of  business as mining contractors 

in all its branches and to purchase, take on lease or otherwise acquire any mines 

and mining rights in India or elsewhere and any interest therein and explore, 

work, exercise, develop and turn to account the same and to carry on the 

business of contractors for earth excavation, earth removal, earth filling, earth 

embankment, earth transportation by employing heavy earthmoving 

machineries & equipment and to hire out such earth moving machineries & 

equipment. 

 

3. SOURCES OF INFORMATION  

3.1. For the purpose of the recommendation of the Fair Share Entitlement Ratio, I 

have relied upon the following sources of information: 

(a) Audited Financial Statements of TEMPL for the year ended 31st March 

2023; 

(b) Unaudited provisional financial statements of TEMPL for the year ended 

31st March 2024; 
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(c) Carve-out provisional financial statements relating to the Mine 

Development Operator Business of TEMPL as on 31st March 2024; 

(d) Projected financial statements (including key underlying assumptions) 

comprising of Balance Sheet and Statement of Profit and Loss relating to 

the Mine Development Operator Business of TEMPL for FY 2024-25 to FY 

2028-29;  

(e) Shareholding pattern of the Companies as on the date of this report; 

(f) Terms of Redeemable Preference Shares of TEIPL proposed to be issued 

as consideration under the Scheme of Arrangement; 

(g) Draft Scheme of Arrangement;  

(h) Other relevant details of the Companies such as its history, past and 

present activities, future plans and prospects, and other relevant 

information; and 

(i) Such other information and explanations as required and which have been 

provided by the management of the Companies. 

 

Besides the above information and documents, there may be other information 

provided by the Companies which may not have been perused by me in any detail, if 

not considered relevant for the defined scope. The Companies have been provided with 

the opportunity to review the draft report as part of the standard practice to make sure 

that factual inaccuracy & omissions are avoided in the final report. 

 

4. VALUATION APPROACH  

4.1. 

connotations depending upon the purpose for which it is intended to be used. 

The Valuation of business of any Company would need to be based on a fair 

value concept. The purpose of fair value is to enable valuer to exercise his 

discretion and judgement in light of all circumstances, in order to arrive at a 

value, which is fair to all parties. 

4.2. For the purpose of valuation, generally the following approaches are adopted: 

(a)  

(b)  

(c)  

4.3.  

(a) of the Business 

Undertaking/Company is determined by arriving at the Net Assets (Assets 

Less Liabilities) of the Business Undertaking/Company. The said approach 

is considered taking into account fair value of assets and liabilities, to the 

extent possible, the respective asset would fetch or liability is payable as 
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on the Valuation Date. The following adjustments be made to arrive at the 

 

 The Fair Value of Quoted shares/securities held by the Business 

Undertaking/Company, if any, be considered at Market Value of such 

shares/securities; 

 The Fair Value of Unquoted shares/securities held by the Business 

Undertaking, if any, in other entities be arrived at as per suitable 

approach to that entity to arrive at Fair Value of Investments held by 

the Business Undertaking/Company; 

 The Fair Value of Immovable properties, if any, held by the Business 

Undertaking/Company be considered at Market Value as on the 

Valuation Date, made available by the management of the Company; 

 Adjustments may be made to book value of any other assets for their 

recoverability on conservative basis after taking into account the 

management representations and their estimate of the recoverability 

of the same; 

 Liabilities of the company be considered at their respective Book 

Values or their payable amounts as on the Valuation Date; and  

 Potential Contingent Liability, if any, be considered based on the 

discussions with the management and their reasonable estimate of 

the outflow on account of the same. 

(b) Alternatively, the value may be determined considering the book value of 

the net assets (Assets Less Liabilities) of the Business 

Undertaking/Company and/or replacement cost basis, to the extent 

possible. 

4.4.  

Under the Income  approach, the equity shares of the company can be valued 

using Discounted Cash Flow (DCF) method  FCFF approach or FCFE approach 

or such other approaches. 

DCF Method  FCFF Approach (for instance) 

(i) Under the DCF method, the projected free cash flows from business 

operations after considering fund requirements for projected capital 

expenditure, incremental working capital and other adjustments are 

discounted at the Weight Average Cost of Capital (WACC). The sum of the 

discounted value of such free cash flows and discounted value of 

perpetuity is the value of the business. 

(ii) Using the DCF method involves determining the following: 

 Estimating the future free cash flows: 

Future Free cash flows are the cash flows expected to be generated 

by the Business Undertaking/Company that are available to the 
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providers of the capital. The free cash flows under the FCFF method 

are determined by adjusting the Profit after tax for Depreciation and 

other Non-Cash Items, Interest (net of taxes), Incremental working 

capital requirements and capital expenditure. 

 Time Frame of such cash flows: 

The time frame for free cash flows is determined by separating the 

value of the business in the explicit projection period and the post 

explicit projection period. 

 Appropriate Discount rate (WACC): 

Under DCF-FCFF Method, the time value of money is recognized by 

applying a discount rate viz. WACC to the future free cash flows to 

arrive at their present value as on the date of valuation. WACC is 

considered as the most appropriate discount rate in the DCF Method, 

since it reflects both the business and the financial risk of the 

company. In other words, WACC is generally the weighted average of 

growth companies, the cost of equity is determined by using Capital 

 

 Terminal or perpetuity value: 

The Perpetuity value of an ongoing business is determined as present 

value of the estimated future free cash flows by capitalizing the free 

cash flows of the last year of the explicit projection period into 

perpetuity using appropriate rate of return and perpetual growth rate. 

 Valuation of Investment in other entities 

The investment of the Business Undertaking/Company in other 

entities is to be valued as per the valuation methodologies suitable to 

that entity.  

 Value for Equity Shareholders: 

The Value of Business so arrived considering the Net Present Value of 

the explicit period and terminal or perpetuity value is adjusted and 

netted of cash & cash equivalents, loan funds (debentures, term and 

short term loans etc.) and surplus assets viz. Deposits, Investments, 

etc. as on the valuation date to arrive at the value of the Business 

Undertaking/Company as on the Valuation Date.  

4.5.  

(a)  

The Market Prices of Stock Exchange provides a barometer of faith, 

confidence and perception of shareholder of the value of an equity share of 

the Company. The volume of the transactions that takes place in the market 

affects prices of equity shares traded on the stock exchange. Since the 
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Companies are not listed on any stock exchange, the market price of the 

equity share of the Companies are not available and the said method is not 

applicable for the current valuation exercise. 

(b)  

Under the CCM method, the value of the business/equity share of an 

unlisted undertaking/company is determined based on publicly available 

information of the market valuations of the comparable companies on the 

basis of multiples derived from such market information after making 

adjustments to the derived multiples on account of dissimilarities with the 

comparable companies and the strengths, weaknesses and other factors 

peculiar to the company being valued. This method is applied on the 

premise that markets are perfect and have captured all the information and 

factors, which are reflected through their market valuations. 

(c)  

Under the CTM, the value of the business/equity shares of an unlisted 

company is determined considering the past transaction of similar 

business/companies as well as the market value of comparable companies 

that have an equivalent business model to the company being valued. 

4.6. The value so arrived at under any of the approaches is divided by the 

outstanding number of equity shares as on the date of valuation to arrive at the 

value per share attributable to the Business Undertaking or the Company(ies). 

4.7. The present valuation is on a going concern basis, i.e., proceeding on the basis 

that there is no intention of disposing off its operating assets. Considering the 

nature of the business of the Demerged Company and based on review of 

projected financial statements made available to me by the Demerged 

current valuation exercise for arriving at fair value per equity share attributable 

to the Demerged Company as the value of assets may not provide true 

reflection of the earning capacity of the Demerged Undertaking.  

4.8. Further, based on the analysis and in my opinion, it may not be appropriate to 

consider CCM method for the current valuation exercise, since the present 

nature or size of operations, financial parameters, etc. of the Demerged 

Undertaking may not be comparable with those of the benchmark companies. 

Also, I could not find any comparable transactions, having regard to the size 

and nature of operations of the Demerged Undertaking, in respect of which 

complete details of the deal structure, profitability, etc. are available. 

4.9. It is universally recognized that the basis of recommendation is not an 

exact science and that estimating fair Share Entitlement Ratio necessarily 

involves selecting an approach that is suitable for the purpose. The 

application of any particular approach depends upon various factors 
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including nature of its business, overall objective of the Scheme and the 

purpose of recommendation.  

 

5. SHARE ENTITLEMENT RATIO 

5.1. It is recognized that valuation of any company or assets as a matter is 

inherently subjective and subject to various factors, which are difficult to predict 

and beyond our control. Valuation exercise involves various assumptions with 

respect to the specific industry, general business and economic conditions, 

which are beyond the control of the Companies. The assumptions and analysis 

of market conditions, comparables, prospects of the Industry as a whole and 

the Company, which influences the valuation of companies are subject to 

change over a period of time and even differ between the valuers at the given 

point of time. 

5.2. In the ultimate analysis, recommendation will have to involve the exercise of 

judicious discretion and judgment taking into account all the relevant factors. 

There will always be several factors, e.g. present and prospective competition, 

yield on comparable securities and market sentiments, etc. which are not 

evident from the face of the balance sheets but which will strongly influence the 

worth of a share. This concept is also recognized in judicial decisions. For 

example, Viscount Simon Bd in Gold Coast Selection Trust Ltd. vs. Humphrey 

reported in 30 TC 209 (House of Lords) and quoted with approval by the 

Supreme Court of India in the case reported in 176 ITR 417 as under: 

account not only the terms of the agreement but a number of other factors, 

such as prospective yield, marketability, the general outlook for the type of 

business of the company which has allotted the shares, the result of a 

contemporary prospectus offering similar shares for subscription, the capital 

position of the company, so forth. There may also be an element of value in the 

fact that the holding of the shares gives control of the company. If the asset is 

difficult to value, but is nonetheless of a money value, the best valuation 

possible must be made. Valuation is an art, not an exact science. Mathematical 

 

5.3. The fair basis of Share Entitlement Ratio under the Scheme of Arrangement 

would have to be determined after taking into consideration all the factors 

and approach mentioned hereinabove. It is however important to note that 

in doing so, I am not attempting to arrive at the absolute value per share 

of the Companies or the Demerged Undertaking. The valuation exercise is 

to work out relative value of the Demerged Undertaking and the Resulting 

Company to facilitate the determination of the Share Entitlement Ratio. 



CA Harsh C. Ruparelia 
Registered Valuer  Securities or Financial Assets 

 Page 10 of 14  

5.4. The Scheme provides that the consideration be discharged by issue of 9.50% 

Redeemable Preference Shares having face value of Rs. 100 (Indian 

Rupees One Hundred) each of the Resulting Company. Considering the 

proposed terms of the Preference Shares to be issued pursuant to the demerger 

of the Demerged Undertaking of TEMPL into TEIPL, and on the premise that the 

Company shall be in a position and will have the requisite funds to discharge 

the coupon and redemption amount on the RPS, the face value of preference 

shares may be considered as fair for the determination of the share entitlement 

ratio under the Scheme. 

5.5. In light of the above and on consideration of all the relevant factors and 

circumstances as discussed and outlined hereinabove earlier in this report 

(including disclaimer and exclusions given below), in my opinion, I recommend 

that the share entitlement ratio for the proposed Demerger of the Demerged 

Undertaking from the Demerged Company into the Resulting Company, would 

be fair and reasonable under each of the scenario: 

Particulars Value per 

share of the 

Demerged 

Undertaking  

(in Rs.) 

Value per RPS 

of the Resulting 

Company 

(in Rs.) 

Share Entitlement 

Ratio 

(rounded off) 

For equity 

shareholders 

of the 

Demerged 

Company 

 

2,815.83 

(Refer Annexure A) 

100.00 

 

282 (Two Hundred 

and Eighty Two) 

fully paid-up RPS of 

Rs. 100/- each of 

TEIPL shall be 

issued and allotted 

for every 10 (Ten) 

equity share of Rs. 

100/- each held by 

the shareholders of 

TEMPL  

The Share Entitlement Ratio as provided hereinabove with respect to the 

proposed Scheme has been rounded off to nearest integer, wherever relevant. 

 

6. EXCLUSIONS AND DISCLAIMERS 

6.1. The report is subject to the exclusions and disclaimers detailed hereinafter. As 

such, the report is to be read in totality, and not in parts, in conjunction with 

the relevant documents referred to herein. 

6.2. No investigation of the title of assets of the Companies has been made for the 

purpose of my recommendation and their claim to such rights has been 
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assumed to be valid as represented by the management of the Companies.  

Therefore, no responsibility is assumed for matters of a legal nature. 

6.3. The work does not constitute certification of the historical financial statements 

including the working results of the Companies referred to in this report. 

Accordingly, I am unable to and do not express an opinion on the fairness or 

accuracy of any financial information referred to in this report.  

6.4. The recommendation is based on the estimates of future financial performance 

of the Demerged Undertaking and its investee entities as projected by the 

management, which represents their view of reasonable expectation at the 

point of time when they were prepared, after giving due considerations to the 

commercial and financial aspects of the Demerged Undertaking and its investee 

entities and the industry in which the it operates. But such information and 

estimates are not offered as assurances that the particular level of income or 

profit will be achieved or events will occur as predicted. Actual results achieved 

during the period covered by the projected financial statements may vary from 

those contained in the statement and the variation may be material. The fact 

that I have considered the projections in this valuation exercise should not be 

construed or taken as me being associated with or a party to such projections. 

6.5. This report is issued on the understanding that the Companies have drawn my 

attention to all material information, which they are aware of concerning the 

financial position of the Companies and any other matter, which may have an 

impact on my opinion, on the recommendation of the Share Entitlement Ratio 

of the Companies, including any significant changes that have taken place or 

are likely to take place in the financial position, subsequent to the report date. 

I have no responsibility to update this report for events and circumstances 

occurring after the date of this report. 

6.6. This Report does not look into the business / commercial reasons behind the 

proposed transaction or address any potential synergies to the Companies and 

other parties connected thereto. 

6.7. In the course of issuing this report, I was provided with both written and verbal 

information. I have evaluated the information provided to me by the 

management of the Companies through broad inquiry, analysis and review.  I 

assume no responsibility for any errors in the above information furnished by 

the management of the Companies and consequential impact on the 

recommendation of the Share Entitlement Ratio. I do not express any opinion 

or offer any assurance regarding accuracy or completeness of any information 

made available to me. 

6.8. The report is not, nor should it be construed as me opining or certifying any 

compliance with the provisions of any law, whether in India or any other country 

including companies, taxation and capital market related laws or as regards any 



CA Harsh C. Ruparelia 
Registered Valuer  Securities or Financial Assets 

 Page 12 of 14  

legal implications or issues arising from any transaction proposed to be 

contemplated based on this Report. 

6.9. The information contained herein and my report is confidential. Any 

person/party intending to provide finance/invest in the 

shares/securities/businesses of the Companies, shall do so, after seeking their 

own professional advice and after carrying out their own due diligence 

procedures to ensure that they are making an informed decision. It is to be 

noted that any reproduction, copying or otherwise quoting of this report or any 

part thereof, can be done only with prior permission in writing.  

6.10. This report has been prepared solely for the purpose of assisting the Companies, 

under consideration, for the purpose of recommending the fair Share 

Entitlement Ratio under the Scheme in accordance with my engagement letter. 

Further, the fees for this engagement is not contingent upon the 

recommendation considering the facts and purpose of recommendation. 

6.11. The decision to carry out the transaction (including consideration thereof) lies 

entirely with the Management / Board of Directors of the Companies and my 

work and finding shall not constitute recommendation as to whether or not the 

Management / the Board of Directors of the respective Companies should carry 

out the transaction. 

6.12. By its very nature, valuation work cannot be regarded as an exact science, the 

conclusions arrived at in many cases will of necessity be subjective and 

dependent on the exercise of individual judgement. Given the same set of facts 

and using the same assumptions / approach, opinions may differ due to 

application of the facts and assumptions / approach, formulas used and 

numerous other factors. There is, therefore, no indisputable single or standard 

methodology / approach for arriving at the recommendation. Although my 

conclusions are in my opinion reasonable, it is quite possible that others may 

not agree. 

6.13. CA Harsh Chandrakant Ruparelia, nor his employees or agents or any of them, 

makes any representation or warranty, express or implied, as to the accuracy, 

reasonableness or completeness of the information, based on which the report 

is issued. All such parties expressly disclaim any and all liability for, or based 

on or relating to any such information contained in the report. I am not liable 

to any third party in relation to issue of this report. In no event, I shall be liable 

for any loss, damage, cost or expense arising in any way from any acts carried 

out by the Companies referred herein or any person connected thereto. 
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If you require any clarifications on the above, I would be happy to clarify the same. I 

am thankful to your team for kind co-operation and support during this assignment. 

 

Thanking you, 

Yours faithfully, 

 

 

CA HARSH CHANDRAKANT RUPARELIA 

REGISTERED VALUER  Securities or Financial Assets 

IBBI Registration No. IBBI/RV/05/2019/11106 

Membership No. ICMAI RVO/S&FA/00054 

ICAI Membership No. 160171 

Date: 8th August 2024 

Place: Mumbai 

UDIN: 24160171BKDZTB8168 
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     Annexure A 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
DIVISION BENCH (COURT– I) CHENNAI 

ATTENDANCE CUM ORDER SHEET OF THE HEARING  
HELD ON 24.01.2025 THROUGH VIDEO CONFERENCING 

--------------------------------------------------------------------------------------------------------------- 
PRESENT: HON’BLE SHRI. SANJIV JAIN, MEMBER (JUDICIAL) 

HON’BLE SHRI. VENKATARAMAN SUBRAMANIAM, MEMBER (TECHNICAL) 
---------------------------------------------------------------------------------------------------------------- 

APPLICATION NUMBER   : CA(CAA)/69(CHE)/2024 

PETITION NUMBER                             :  

NAME OF THE PETITIONER(S)             : Thriveni Earthmovers Pvt Ltd and Other 

NAME OF THE RESPONDENTS              :  

UNDER SECTION                                 :  Sec 230-232 of CA, 2013 

---------------------------------------------------------------------------------------------------------------- 
ORDER   

Present:  Ld. Counsel Shri. Vishnu Jayaram for the Applicant. 

 Vide separate order pronounced in Open Court, the application is allowed 

and the meetings are ordered. 

 

  

                 Sd/-                                   Sd/- 

(VENKATARAMAN SUBRAMANIAM)            (SANJIV JAIN) 
      MEMBER (TECHNICAL)                           MEMBER (JUDICIAL) 
MG 
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IN THE NATIONAL COMPANY LAW TRIBUNAL, 

DIVISION BENCH - I, CHENNAI 
 

  
 

 

Under Sections 230 to 232 of the Companies Act, 2013 
 

In the matter of Scheme of Arrangement (Demerger) 
 

CA(CAA)/69(CHE)/2024 
 
 

THRIVENI EARTHMOVERS PRIVATE LIMITED  
CIN: U60231TZ1999PTC008876 

NO.22/110, GREENWAYS ROAD, FAIRLANDS, 

SALEM – 636 016 

TAMIL NADU 

                                                      … 1stApplicantCompany / Demerged Company  
 
 

And 

THRIVENI EARTHMOVERS AND INFRA PRIVATE LIMITED 

CIN: U07100TZ2024PTC030673 

NO.22/110, GREENWAYS ROAD, FAIRLANDS, 

SALEM – 636 016 

TAMIL NADU 

                                                                .…2nd Applicant Company/ Resulting Company 

 
 

Order Pronounced on 24th January 2025 
 

 

CORAM 
 

 

SANJIV JAIN, MEMBER (JUDICIAL) 

VENKATARAMAN SUBRAMANIAM, MEMBER (TECHNICAL) 
 

For Applicant(s):PawanJhabakh, Advocate 
 

O R D E R 

(Heard through -Hybrid mode-) 

 

This is a Joint Company Application Viz., 

CA(CAA)/69(CHE)/2024filed by the Applicant Companies, namely 
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Thriveni Earthmovers Private Limited (for brevity “Demerged 

Company”) and Thriveni Earthmovers  and Infra Private Limited(for 

brevity “Resulting Company”)under section 230-232 of Companies Act, 

2013, and other applicable provisions of the Companies Act, 2013 read 

with Companies (Compromises, Arrangements and Amalgamations) 

Rules, 2016 in relation to the Scheme of Arrangement(Demerger)  

(hereinafter referred to as the “SCHEME”) proposed by the Applicant 

Companies. The Scheme is appended as “AnnexureA1” to the 

CA/CAA/69(CHE) 2024.  

 
2. The Applicant Companies in this Company Application have 

sought for the following reliefs;  

 EQUITY 

SHAREHOLDERS 

 

SECURED 

CREDITORS  

 

DEBENTURE 

HOLDERS 

 

UNSECURED 

CREDITORS 

DEMERGED 

COMPANY 

 

To Dispense 
with 

To Convene 
Meeting 

To Convene 
Meeting 

To Convene 
Meeting 

RESULTING 

COMPANY  

 

To Dispense 
with 

NIL NA NIL 

 

3.  From the certificate of incorporation filed, it is seen that 

(i) The Demerged Company is a Private company incorporated under 

the provisions of Companies Act, 1956 on 27.05.1999. The 
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authorised, issued Subscribed and paid up share capital of the 

Demerged Company as on 31.03.2024 is as follows:  

Particulars Rupees 

Authorised share capital 

1,25,00,000Equity Shares of Rs.100/- 

each 

125,00,00,000 

Total 125,00,00,000 

Issued subscribed and paid up 

81,31,683 Equity shares of Rs.100/-each 

81,31,68,300 

Total 81,31,68,300 

 
 

(ii) The Demerged Company has undertaken a buyback pursuant to 

which, 4,81,957 equity shares of Rs.100/- each of the Demerged Company 

have been cancelled. 

 

(iii) The share capital of the Demerged Company as on the date of 

approval of this Scheme by its Board of Directors is as under:  

Particulars Rupees 

Authorised share capital 

1,25,00,000 Equity Shares of Rs.100/- 

each 

125,00,00,000 

Total 125,00,00,000 

Issued subscribed and paid up 

76,49,726 Equity shares of Rs.100/-each 

76,49,72,600 

Total 76,49,72,600 

 



 
CA(CAA)/69(CHE)2024 
In the matter of Thriveni Earthmovers Pvt Ltd and Thriveni Earthmovers and Infra Pvt Ltd 

4 of 14 

(iv) The Resulting Company is a Private company incorporated under 

the provisions of Companies Act, 2013 on 17.02.2024. The authorised, 

issued Subscribed and paid up share capital of the Resulting Company as 

on 30.04.2024 is as: 

Particulars  Rupees  

Authorised share capital 

2,00,00,000 Equity Shares of Rs.1/- each 

2,00,00,000 

Total 2,00,00,000 

Issued subscribed and paid up 

50,00,000 Equity shares of Rs.1/-each 

50,00,000 

Total 50,00,000 

 

4. Affidavits in support of the above application sworn for and behalf 

of the applicant Companies have been filed by Mr.Balasubramaniyan 

Karthikeyan in the capacity Authorised Signatory of the Demerged and 

Resulting Company. It is also represented that the Registered office of the 

Demerged and the Resulting Company is situated at 22/110,  Greenways 

Road, Fairlands, Salem, Tamil Nadu – 636 016within the territorial 

jurisdiction of the Bench of this Tribunal and falling within the purview of 

Registrar of Companies, Coimbatore. 
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5. The Applicant Companies have filed Memorandum and Articles of 

Association inter alia delineating its object clauses as well as their last 

available Audited Annual Accounts for the year ended 31.03.2024 and 

Provisional / Unaudited Financial Statements for the period ended on 

31.07.2024. 

 

6.  The Board of Directors of the Applicant Companies vide meeting 

held on 09.08.2024 have unanimously approved the proposed Scheme as 

contemplated above. The copies of resolutions passed thereon have been 

placed on record by the applicant companies. 

 
7. The Appointed date as specified in the Scheme is01.04.2025. 

 
8. The Statutory Auditors of the Demerged and Resulting Company 

have examined the Scheme in terms of provisions of Sec. 232 of 

Companies Act, 2013 and the rules made thereunder and certified that the 

Accounting Standards are in compliance with Section 133 of the 

Companies Act, 2013.The said Certificates of the Statutory Auditors in this 

regard is placed at “Annexure 15(a) & (b)”of the Applicant Companies 

typed set of Documents filed along with the application. 
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9. Taking into consideration the application filed by the Applicant 

Company and the documents filed therewith as well as the position of 

law, this Tribunal issues the following directions: - 

A. IN RELATION TO THRIVENI EARTHMOVERS PRIVATE LIMITED   

(DEMERGED COMPANY/1ST APPLICANT) 

 

I.  EQUITY SHAREHOLDERS 

 

(i)  There are Eleven (11) Equity Shareholders, whose consent 

affidavits are placed as Pgs.425-459 and the Certificate issued by the 

Chartered Accountant certifying the list of Equity Shareholders are 

placed as Pgs.422 to 424of the typed set filed with the application. It 

has sought dispensation with holding of meeting. 

 

 (ii) Since it is represented by the Demerged Company that there 

are Eleven (11) Equity Shareholders in the Company whose 

consents by way of Affidavits have been obtained and are placed on 

record, the necessity of convening, holding and conducting the 

meeting is dispensed with. 

 

II. SECURED CREDITORS  

 

(i)  There are Twenty Two (22) Secured Creditors of the 

Demerged Company having an outstanding value of 

Rs.855,95,82,823/- as on 31.07.2024. The Certificate issued by the 
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Chartered Accountant certifying the list of Secured Creditors are 

placed at Pg. No. 480-488. It has sought for meeting to be ordered. 

We order accordingly. 

 

 (ii) Meeting of the Secured Creditors of the Demerged Company 

is directed to be held on 22.03.2024 at 10.00AM in the registered 

office of the Demerged Company or through video conferencing or 

if not convenient at any other suitable place for which prior 

approval shall be sought from this Tribunal within a period of 7 

days from the date of this order and prior to the issue of notices. 

 

 III. SECURED DEBENTURE HOLDERS 

 

(i) There are Six (6) Secured Debenture Holders of the Demerged 

Company having outstanding value of Rs.8,95,00,00,000/- as on 

31.07.2024. The Certificate issued by the Chartered Accountant 

certifying the list of Secured Debenture Holders are placed at Pg. 

No. 489-494. It has sought for meeting to be ordered. We order 

accordingly. 

 

 (ii) Meeting of the Secured Debenture Holders of the Demerged 

Company is directed to be held on 22.03.2024 at 11.00AM in the 
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registered office of the Demerged Company or through video 

conferencing or if not convenient at any other suitable place for 

which prior approval shall be sought from this Tribunal within a 

period of 7 days from the date of this order and prior to the issue of 

notices. 

IV. UNSECURED CREDITORS 

 

(i) There are One Thousand Six Hundred and Seventy Four 

(1674) Unsecured Creditors. The Certificate issued by the Chartered 

Accountant certifying the list of Unsecured Creditors are placed at 

Pg. No. 495-720. It has sought for meeting to be ordered. We order 

accordingly. 

 (ii) Meeting of Unsecured Creditors of the Demerged Company is 

directed to be held on 22.03.2024 at 12 Noon. in the registered office 

of the Demerged Company or through video conferencing or if not 

convenient at any other suitable place for which prior approval shall 

be sought from this Tribunal within a period of 7 days from the date 

of this order and prior to the issue of notices.  
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B. IN RELATION TO THRIVENI EARTHMOVERS AND INFRA PRIVATE 

LIMITED   (RESULTING COMPANY/2NDAPPLICANT) 

 

 

I. EQUITY SHAREHOLDERS 

 

(i)  There are Six (6) Equity Shareholders, whose consent 

affidavits are placed as Pgs.460-462 and the Certificate issued by the 

Chartered Accountant certifying the list of Equity Shareholders is 

placed as Pgs.463-479 of the typed set filed with the application. It 

has sought dispensation with holding of meeting. 

 

 (ii) Since it is represented by the Resulting Company that there 

are Six (6) Equity Shareholders in the Company whose consents by 

way of Affidavits have been obtained and placed on record, the 

necessity of convening, holding and conducting the meeting is 

dispensed with. 

      II. SECURED CREDITORS  

 

(i)  There are NIL Secured Creditors in the Resulting Company. 

The Chartered Accountant certifying “NIL” Secured Creditors is 

placed as Pg.721-722 of the typed set filed with the application.  

 

(ii)Since there are NIL Secured Creditors, the necessity of 

convening, holding and conducting the meeting does not arise. 
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III. UNSECURED TRADE CREDITORS 

(i) There are NIL Unsecured Creditors in the Resulting Company. 

The Chartered Accountant certifying “NIL” Unsecured Trade 

Creditors is placed as Pg.723-724of the typed set filed with the 

application.  

 

(ii)Since there are NIL Unsecured Creditors, the necessity of 

convening, holding and conducting the meeting does not arise. 

 

10.  The quorum for the meeting of the Demerged Company shall be as 

follows;  

S.NO CLASS QUORUM 

1 SECURED CREDITORS 5 

2 SECURED DEBENTURE 

HOLDERS 
2 

3 UNSECURED CREDITORS 30 

 
 

(i) The Chairperson appointed for the above said meetings shall 

be Raymond Albyness F, Advocate (Mob: 9677172756). The Fee of 

the Chairperson for the aforesaid meeting shall be Rs. 1,25,000 

(Rupees One Lakh Twenty Five Thousand only) in addition to 

meeting his incidental expenses. The Chairperson(s) will file the 

reports of the meeting within a week from the date of holding of the 

above said meetings. 
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(ii) CA G.S.Sudhir, (Mob: 94455 03208) is appointed as a Scrutinizer 

and would be entitled to a fee of Rs.60,000 (Rupees Sixty Thousand 

only)  for services in addition to meeting incidental expenses. 

 

(iii) In case the quorum as noted above, for the above meeting of 

the Applicant Companies is not present at the meeting, then the 

meeting shall be adjourned by half an hour, and thereafter the 

person(s) present and voting shall be deemed to constitute the 

quorum. For the purpose of computing the quorum the valid 

proxies shall also be considered, if the proxy in the prescribed form, 

duly signed by the person entitled to attend and vote at the meeting, 

is filed with the registered office of the applicant companies at least 

48 hours before the meeting. The Chairperson appointed herein 

along with Scrutinizer shall ensure that the proxy registers are 

properly maintained. However, every endeavour should be made 

by the applicant companies to attain at least the quorum fixed, if not 

more in relation to approval of the scheme. 

 

(iv) The meetings shall be conducted as per applicable procedure 

prescribed under the MCA Circular MCA General Circular Nos. (i) 
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20/2020 dated 5th May, 2020 (AGM Circular), (ii) 14/2020, dated 

08.04.2020 (EGM Circular-I) and (iii) 17/2020 dated 13.04.2020 (EGM 

Circular-II); 

 

(v) That individual notices of the above said meetings shall be 

sent by the Applicant Company  through registered post or speed 

post or through courier or e-mail, 30 days in advance before the 

scheduled date of the meeting, indicating the day, date, the place 

and the time as aforesaid, together with a copy of Scheme, copy of 

explanatory statement, required to be sent under the Companies 

Act, 2013 and the prescribed form of proxy shall also be sent along 

and in addition to the above any other documents as may be 

prescribed under the Act or rules may also be duly sent with the 

notice. 

 

(v) That the Applicant Company shall  publish advertisement 

with a gap of  atleast 30 clear days before the aforesaid meetings, 

indicating the day, date and the place and time as aforesaid, to be 

published in the English Daily “Financial Express” (All India 

Edition), and “Makkal Kural” Tamil (Tamil Nadu Edition) in 

Vernacular stating the copies of Scheme, the Explanatory Statement 
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required to be furnished pursuant to Section 230 of the Companies 

Act, 2013 and the form of proxy shall be provided free of charge at 

the registered office of the respective Applicant Companies. 

 
 

(vi) The Chairperson shall as aforementioned be responsible to 

report the result of the meeting within a period of 3 days of the 

conclusion of the meeting with details of voting on the proposed 

scheme. 

 
 

(vii) The companies shall individually send notice to concerned 

Regional Director, MCA, Registrar of Companies Concerned, and 

the Income Tax Authorities as well as other Sectoral regulators who 

may have significant bearing on the operation of the applicant 

companies or the Scheme per se along with copy of required 

documents and disclosures required under the provisions of 

Companies Act, 2013 read with Companies (Compromises, 

Arrangements, Amalgamations) Rules, 2016. 

 

(viii) The applicant companies shall further furnish copy of the 

Scheme free of charge within 1 day of any requisition for the 
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Scheme made by every creditor or member of the applicant 

companies entitled to attend the meetings as aforesaid. 

 

(ix) The Authorized Representative of the Applicant Companies 

shall furnish an affidavit of service of notice of meetings and 

publication of advertisement and compliance of all directions 

contained herein at least a week before the proposed meetings. 

 

(x) All the aforesaid directions are to be complied with strictly in 

accordance with the applicable law including forms and formats 

contained in the Companies (Compromises, Arrangements, 

Amalgamations) Rules, 2016 as well as the provisions of the 

Companies Act, 2013 by the Applicants. 

 
 

11.  The Applications stand allowed on the aforesaid terms. 

 

           Sd-/-         Sd-/- 

 
VENKATARAMAN SUBRAMANIAN                                   SANJIV JAIN 

MEMBER (TECHNICAL)        MEMBER(JUDICIAL) 

 

SriramAnanth.V 


















