
 

August 05, 2026 
 

E-FILING 
 
To, 

1. BSE LIMITED 
Phiroze Jeejeebhoy Towers,  
Dalal Street, 
MUMBAI – 400 001 
 
BSE Scrip Code: 526725 

2. NATIONAL STOCK EXCHANGE OF INDIA LIMITED 
“Exchange Plaza”, C-1, Block–G, 
Bandra-Kurla Complex, Bandra (E),  
MUMBAI – 400 051 

 
NSE Symbol: SANDESH (EQ.) 

 
Sub.: Disclosure under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements)  

Regulations, 2015 - Outcome of the Board Meeting held on August 05, 2026 
 
Dear Sir/Madam, 
 
Pursuant to Regulations 30, 33 and other applicable provisions of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), we wish to inform 
that the Board of Directors of the Company at its meeting held today i.e. August 05, 2026, inter alia, has transacted 
the following businesses: 
 
1. Standalone and Consolidated Unaudited Financial Results for the Quarter ended June 30, 2026: 
 
The Board of Directors of the Company has, inter alia, approved the Standalone and Consolidated Unaudited 
Financial Results for the Quarter ended on June 30, 2026 (“Financial Results”), as reviewed and recommended 
by the Audit Committee to the Board of Directors of the Company. A copy of the Financial Results along with the 
Limited Review Reports thereon, issued by Statutory Auditors of the Company, are annexed herewith as 
Annexure-A. The Financial Results shall also be made available on the Company's website at www.sandesh.com  
in terms of Regulation 33(3)(a) of the Listing Regulations. 
 
2. Fixation of Record Date for Final Dividend for the Financial Year 2025-26: 
 
The Board of Directors of the Company in its meeting held on May 29, 2026, had recommended a Final Dividend 
of Rs. 5.00/- (Five Rupees Only) Per Equity Share of Face Value of Rs. 10/- each for the Financial Year 2025-26, 
subject to the approval of the members at the ensuing Annual General Meeting of the Company. Pursuant to 
Regulation 42 of Listing Regulations, it is hereby informed that the Board at its meeting held on August 05, 2026, 
has fixed Friday, August 14, 2026 as the Record Date to determine eligibility of shareholders to receive the Final 
Dividend which subject to deduction of tax at source, shall be paid within thirty (30) days from the date of approval 
by the shareholders at the ensuing Annual General Meeting. 
 
3. Continuation of appointment of Smt. Pannaben F. Patel (DIN: 00050222) as the Non-Executive Director 
of the Company after attaining the age of seventy-five (75) years: 
 
Pursuant to Regulation 30(6) read with Regulation 17(1A) read with Schedule III and other applicable provisions 
the Listing Regulations and upon recommendation of the Nomination and Remuneration Committee, the Board of 
Directors of the Company has at its meeting held today, approved the continuation of Smt. Pannaben F. Patel 
(DIN: 00050222), who was appointed as Non-Executive Director of the Company on October 29, 2010 and who 
attains the age of seventy-five (75) years on October 17, 2027, subject to approval of the shareholders by way of 
a Special Resolution in the ensuing Annual General Meeting. Pursuant to BSE Circular No. LIST/COMP/14/2018-
19 and NSE Circular Ref No: NSE/CML/2018/24, both dated June 20, 2018, it is hereby affirmed that Smt. 
Pannaben F. Patel (DIN: 00050222) is not debarred from accessing capital markets and/or restrained from holding 
a position of Director in any listed company. The details as required under Regulation 30 of the Listing Regulations, 
read with SEBI Master Circular No. HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 last updated on January 30, 
2026 are annexed herewith as Annexure-B. 

http://www.sandesh.com/


 

4. Approving the Scheme of Amalgamation providing for the amalgamation of Sandesh Digital Private 
Limited ("Transferor Company") with and into The Sandesh Limited ("Company" or "Transferee 
Company"), subject to receipt of the requisite statutory, regulatory, and other approvals, as may be 
applicable: 
 
In terms of Regulation 30(2) read with clause 1 of Para A of Part A of Schedule III of the Listing Regulations, it is 
hereby informed that the Board of Directors (“Board”) of The Sandesh Limited at its meeting held today i.e., August 
05, 2026, considered and approved the Scheme of Amalgamation between Sandesh Digital Private Limited 
(“Transferor Company”) and The Sandesh Limited (“Company” or “Transferee Company”) and their respective 
shareholders (“the Scheme”) under Sections 230 to 232 and other applicable provisions, if any, of the Companies 
Act, 2013 (“Act”), read with the rules made thereunder. The Scheme provides for the amalgamation of the 
Transferor Company with and into the Transferee Company. As the Transferor Company is a wholly-owned 
subsidiary of the Transferee Company, no shares of the Transferee Company will be issued or allotted pursuant 
to the Scheme and no share exchange ratio is applicable. Further, as the Transferor Company is wholly-owned 
subsidiary of the Transferee Company in terms of Regulation 37(6) of the Listing Regulations , the requirement of 
obtaining 'No Objection Letter' from the stock exchanges is not applicable to scheme.. Hence, the Company is not 
required to obtain 'No Objection Letter' on the Scheme from the stock exchanges on which equity shares of the 
Company are listed. The Scheme is subject to receipt of requisite approvals, permissions, and sanctions from 
shareholders, creditors (as may be required and/or to the extent not dispensed with by the relevant authorities), 
the Hon’ble National Company Law Tribunal, and such other regulatory and governmental authorities as may be 
necessary under the Act and all other applicable laws. In this connection, we are enclosing herewith the information 
as required under Regulation 30 of the Listing Regulations read with Master Circular No. HO/49/14/14(7)2025-
CFD-POD2/I/3762/2026 last updated on January 30, 2026 and scheme of amalgamation providing for the 
amalgamation of Sandesh Digital Private Limited ("Transferor Company") with and into The Sandesh Limited 
("Company" or "Transferee Company") as Annexure C and Annexure D, respectively.  
 
The above information is being uploaded on the website of the Company, i.e., www.sandesh.com. The Board 
Meeting commenced at 05:30 P.M. and concluded at 06:12 P.M. 
 
Kindly take the same on your records. 
 
Thanking you, 
 
 
Yours sincerely, 
FOR, THE SANDESH LIMITED  
 
 
HARDIK JOSHI 
Company Secretary 
ICSI Membership No.: A58557 
 
Encl.: As Above 
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Manubhai & Shah LLP
Chartered Accountants

INDEPENDENT AUDITOR'S REVIEW REPORT ON QUARTERLY UNAUDITED STANDALONE
FINANCIAL RESULTS PURSUANT REGUTATION 33 OF THE SEBI (LISTING OBLIGATIONS AND
DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, AS AMENDED

To,
The Board of Directors,
The Sandesh Limited

We have reviewed the accompanying Statement of Unaudited Standalone Financial
Results ofThe Sandesh Limited (the "Company") for the quarter ended June 30,2026
(the "Statement"), being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the "Listing Regulations").

This Statement, which is the responsibility of Company's Management and approved
by the Board of Directors of the Company has been prepared in accbrdance with the
recognition and measurement principles laid down in the lndian Accounting Standard
34, (lnd AS 34) "lnterim Financial Reporting" prescribed under Section 133 of the
companies Act,2013 as amended, read with the relevant Rules issued thereunder and
other accounting principles generally accepted in lndia. Our responsibility is to
express a conclusion on the Statement based on our review.

We conducted our review ofthe Statement in accordance with the Standard on Review
Engagements (SRE) 2410, "Review of lnterim Finonciol lnformotion Performed by the
lndependent Auditor of the Entity" issued by the lnstitute of Chartered Accountants
of lndia. This standard requires that we plan and perform the review to obtain
moderate assurance as to whether the Statement is free of material misstatement. A

review is limited primarily to inquiries of company personne! and analytical
procedures applied to financial data and thus provides less assurance than an audit.
We have not performed an audit and accordingly, we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that
causes us to believe that the Statement, prepared in accordance wit h applicable Indian
Accounting Standards specified under Section 133 of the Companies Act, 2013 as

amended, read with relevant Rules issued thereunder and other accounting principles
generally accepted in lndia, has not disclosed the information required to be disclosed
in terms of Regulation 33 of the Listing Regulations, including the manner in which it
is to be disclosed, or that it contains any material misstatement,

For Manubhai & Shah LLP

Cha rte red Accountants
Firm Registration No. - 106041W/Wr00136

)
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4

P la ce: Ahmed a bad
Date: August 05,2026

K. C. Patel
Partner
Membership No.030083
UDIN: 26030083YOEREE3979

Manubhai & Shah LLP, a Limited Liability Partnership with LLP identity l,lo.AAG{878

Regd. ffice : 4th Floor, Capital One, Opp. Ashok Vatika BRTS Stop, Ambli Bopal Road, Ahmedabad - 380058'

Guja ral, lndia. Phone : +91 -79-2647 0000, +91-794107 0800

Email : info@msglobal.co.in Website : www.msglobal.co-in

Ahmedabad . uumbsi . ilery Delhi . Raikot. Jamn8oar. Baroda. GlFTClty. Udsipur.lndoro. sural. Punc
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THE SANDESH I.IMITEO

crN-t 22121G.t 1943P 1C000183
RIGD. OtFICE: "SANOESH BHAVAN",IAD SOCIETY ROAO, B/H. VASTRAPUR GAM, P.O. BOoAI(DEv, AHMEDABAD- 380 054.lGUr.)

Ernall: cs@sandesh.com, Contact No. (079)4000 4000,4000 4279, Website: www.sandesh.com

STATEMENT OF UNAUOITED STANDALONE TINANCIAT RESULTs FOR THE QUARIER ENDED ]UNE 30, 2026

Rr. in lakhs, r rhare dat.)

;

tor the quarlerended
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THE SANDESH LIMITED

CIN : t22121GJ1943P1C000183

NOTES

1) The aforesaid Standalone Financial Results were reviewed and recommended by the Audit Committee and approved by the Board of Directors at

their meetings held on August 05, 2026. The same have also been subject to Limited Review by the Statutory Auditors. There are no qualifications

in the report issued by the Auditors.

2) These financial results have been prepared in accordance with Companies (lndian Accounting Standards) Rules, 2015 [lnd AS] as amended,

prescribed under Section 133 of the Companies Act,2013, read with relevant rules issued thereunder.

3) ln accordance with lnd AS 108, "Operating Segments", the Company has disclosed the segment information in the Consolidated Financial Results.

SIGNED FOR INDENTIFICATION BY
the Eoard

sh Limited

MANUBHAI & SHAH L-LP
PIace : Ahmedabad

Date : August 05, 2026
CHARTEBEO ACCOUNTANTS

Parthiv F, Patel

(DlN:000s0211)

Managing 0irector

4) The Board of Oirectors of the Company at their meeting dated Au8ust 05, 2025 have approved scheme of amalgamation under Section 230 to 232

of Companies Act, 2013, subject to regulatory approvals required whereby, Sandesh Digital Private Limited, a wholly owned subsidiary will merge

into the Company with appointed date as Aptil07,2026.

5) The figures of lMarch 31, 2026 quarter are the balancing flSures between audited figure, in respect ofthe fullfinancial year upto March 31, 2026

and the unaudited published year,to-date figures upto December 31, 2025, being the data ofthe end of the third quarter of the financialyear which

were subjected to limited review.

\.
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Manubhai & Shah LLP
Chartered Accountants

INDEPENDENT AUDITOR'5 REVIEW REPORT ON QUARTERLY UNAUDITED CONSOLIDATED

FINANCIAL RESULTS PURSUANT TO THE REGULATION 33 OF THE SEBI (LISTING

OSLIGATIONS AND DISCLOSURE REQUIREMENTS), 2015, AS AMENDED

TO,

THE BOARD OF D IR E CTO R5,

THE SANDESH LIMITED

we have reviewed the accompanying Statement of unaudited consolidated Financial

Results of The Sandesh Limited (the "Holding Company") and its subsidiary the

(Holding Company and its Subsidiary collectively referred to as "the Group")for the

quarter ended June 30, 2026 ("the Statement"), being submitted by the Holding

Company pursuant to the requirement of Regulation 33 of the SEBl (Listing

Obligations and Disclosure Requirements) Regulations, 2015, as amended (the

"Listing Regulations").

This Statement, which is the responslbility of the Holding Company's Management

and approved by the Holding Company's Board of Directors, has been prepared in

accordance with the recognition and measurement principles laid down in lndian

Accountlng Standard 34 (lnd AS 34) "lnterim Financial Reporting", prescribed under

section 133 of the companies Act, 2013, and other accounting principles generally

accepted in lndia. Our responsibility is to express a conclusion on the Statement

ba sed on our rev iew.

we conducted our review of the statement in accordance with the standard on

Review Engagements (sRE) 2410 "Review of lnterim Financial lnformation Performed

by the tndependent Auditor of the Entity" issued by the lnstitute of chartered

Accountants of lndia. A review of interim financial information consists of making

inquiries, primarily of persons responsible for financial and accounting matters, and

applying analytical and other review procedures. A review is substantially less in

scope than an audit conducted in accordance with Standards on Auditing and

consequently does not enable us to obtain assurance that we would become aware

of all significant matters that might be identified in an audit. Accordingly, we do not

express an audit opinion.

we also performed procedures in accordance with the circular issued by the sEBl

under Regulation 33 (8) of the sEBl (Listing obligations and Disclosure

Requirements) Regulations,2015, as amended, to the extent applicable'

The Statement includes the results of the following entities: -

- The Sandesh Limited - Holding Company

- 5andesh Digital Private Limited - Wholly owned Subsidiary

Manubhai & Shah LLP, a Limited Liability Partnership with LLP identrty l'lo'AAG{878

Regd office : 4th Floor, capital one, opp. Ashok vatika BRTS Slop, Ambli Bopal Road, Ahmedabad - 380058,

Gujarat, lndia. Phone : +91-79-2647 0000, +91-794107 0800
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Email : info@msglobal-co.in Website : www.msglobal co.rn

Ahmedrbad. llumbai . t{evr Delhl .88ikot. Jamnagar. B3roda. GlFTCily ' Udaipur lndoro ' surd' Pun.
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Ma nubha i & Shah LLP

Ch a rtered Accountants

Based on our review conducted and procedures performed as stated in paragraph 3

above, and based on the consideration of the review report of the other auditor
referred to in paragraph 6 below, nothing has come to our attention that causes us

to believe that the accompanying Statement, prepared in accordance with the
recognition and measurement principles laid down in the aforesaid lndian
Accounting Standard and other accounting principles generally accepted in lndia,
has not disclosed the information required to be disclosed in terms of the Regulation
33 of the Listing Regulation, including the manner in whlch it is to be disclosed, or
that it contains any material misstatement.

These financial results and other financial information have been reviewed by other

auditor whose report has been furnished to us by the Management and our

conclusion on the Statement, in so far as it relates to the amounts and disclosures

included in respect of this subsidiary, is based solely on the report of other auditor
and procedures performed by us as stated in paragraph 3 above.

Our conclusion on the Statement is not modified in respect of the above matters

with respect to our reliance on the work done and report of the other auditor.

For Manubhai & shah ILP
Chartered Accountants
Firm Registration No. - 106041W/W100136

6

P la ce: Ahmedabad
Date: August 05,2026,

K. C. Patel
Partner
Membership No.030083
UDIN: 25030083PPF1N86168

, llt

lndependent Auditor's Review Report on Consolidated Financ
for the quarter ended June 30,2026.

We did not review the financial results and other information in respect of the

subsidiary included in the Statement whose interim financial results reflect total
revenue of Rs.46.67 Lakhs, total net loss after tax of Rs.34.26 Lakhs and total
comprehensive income of Rs. (34.26) Lakhs for the quarter ended June 30, 2026, as

considered in the Statement.

ial Results of The Sandesh Limited
Page 2 of 2



THE SANOE5H LIMITEO
clN-122121Gr1943P1C000183

REGD. OtFICE T"SAXDESH 8HAVAN", tAO SOCIETY ROAO, B/H. VAsTRAPUR GAM, P.O. BODA(DEV, AHMEDABAO -380 054. (GUJ.)

Emall: (s@randerh.com, Contact No. (079)4000 4000,4000 4279, Websiter www.sandesh.com

STATEMENT OT UNAUDITED CONSOTIDATED FINANCIAL RESULTS FOR THE QUARTER ENDEOJUNE30,2026

For the quarter ended

June 30,2026 Mar€h 31,2025 June 30,2025 March 31,2025

I

Il Totat revenu€ (l+ ll)

b

d

I
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vtlt

b
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THE SANDESH LIMITEO

CIN : 12212lGJ1943P1C000183

NOTES:

1) The aforesaid Consolidated Financial Results were reviewed and recommended by the Audit Commiftee and approved by the Eoard of Directors at

their meetings held on August 05, 2026. The same have also been subject to Limited Review by the Statutory Auditors. There are no qualifications

in the report issued by the Auditors.

2) The Consolidated Financial Results include financial results of wholly owned subsidiary company viz. Sandesh Digital Private Limited.

3) The Consolidated Financial Results have been prepared in accordance with Companies (lndian Accounting Standards) Rules, 2015 lnd ASI as

amended, prescribed under Section 133 of the Companies Act,2013, read with relevant rules issued thereunder.

4) The Board of Directors of the Holding Company at their meeting dated August 05, 2026 have approved scheme of amalSamation under Section 230

to 232 of Companies Act, 2013, subject to regulatory approvals required whereby, Sandesh Digital Private Limited, a wholly owned subsidiary will

merge into the Holding Company with appointed date as April 01,2025.

5) The flgures of March 31, 2026 quarter are the balancing fiSures between audited figure, in respect of the full financial year upto March 31, 2026

and the unaudited published year-to-date figures upto December 31, 2025, being the data of the end of the third quarter of the financial year

which were subjected to limited review,

For and on behalf oI the Board

The 5an Limited'

Place: Ahmedabad
Date: August 05,2026 ${-rr. &l

MANUBHAI & SHAH LLP
CHARTERED ACCOUNTANTS

Parthiv F. Pate

(DlN:00050211)

Managing Director

SIGNEO F()H INDENTIFICATION BY 6)
'.=\=;Z



THE SANDESH TIMITED

clN-122121GJ1943PtC000183

UNAUDITED CONSOTIDATED SEGMENT INFORMATTON FOR THE QUARTER ENDED JUNE 30, 2026
(Rs. in lakhs)

For the year endedFor the quarter ended

March 31, 2026.lune 30, 2026 March 31, 2026 June 30, 2025

Unaudited AuditedUnaudited Audited

Sr.No. PARTICUTARS

Segment Revenue
30 053.146 554.66 7 281,.23 7 390.45a) Media

110.70 251 .30b) Finance
\3 879.7739 4L4.41 13 833.35c) Trading in Com modities

5 300.04 16L6.759 063.67 s38.29d) U nallocated
2t 652.47 12 801.19 4s 806.9655 032.80

1

Total

Segment Results (Profit /(Loss) before lnterest & Tax)

1790.54 6 758.631,269.!4a) Media
106.90 24J,.84(3.89)b)

1819.385 68.78c) Trading in Commodities
I 897 .44 8 819.851998.81Total

3.88 3.46 11 .333.5 5Less lnterest Expense
( 6162.01) 5 252.28 7 50.579 008.71Add

I 3 123.261 7 746.26 9 553.0911 003.97Total Profit /( Loss) before Tax

Sesment Assets
L6 257.2475 562.73 16 251 .24 16 030.83a) Media

3 664.18b) Fina n ce
26 6t4.9012 101.90 26 614.90c) Trading in Commodities

58.07 58.0758.07 58.07d) Othe r
109 733.86 130 574.18 109 733.861 36 098.08e) U n'allocated
152 664.07 7 50 327.26 7 52 664.07163 920.78Total

segment Liabilities
4 365.98 6 O48.97/7 048.02 6 048.97a) Media a

;60.93 1I 1.09b) Finance
481 2+ + 48L.52c) Trading in Commodities

3 387 f{\1 I 4 053.40 3 381 .O1d) Un allocated \
9 918.6s 9 273.49 9 913.6571226.'15

4

oI

t0

)
I

F

1430.03

Finance
7117.38
3 042.63

Other un-allocable (expenses) net off income

2

3

115.3 3

4 846.58
//rotat \AD;;6'o1



 

ANNEXURE-B 
 
Details under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, read with SEBI Master Circular No. HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 last updated on 
January 30, 2026: 
 

1. Reason for change viz. 
Appointment, re-
appointment, resignation, 
removal, death or otherwise 

The Board of Directors of the Company ("Board"), upon the 
recommendation of the Nomination and Remuneration 
Committee, has approved the continuation of appointment of Smt. 
Pannaben F. Patel (DIN: 00050222) as a Non-Executive Director 
of the Company beyond the date she attains the age of seventy-
five (75) years, i.e., October 17, 2027, subject to the approval of 
the Members by way of a Special Resolution at the ensuing 
Annual General Meeting, in terms of Regulation 17(1A) of the 
SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015.   

2. Date of appointment/re-
appointment /cessation (as 
applicable) & term of 
appointment/reappointment 

Date of Appointment: October 29, 2010  
Term: Liable to Retire by Rotation 

3. Brief profile (in case of 
appointment) 

Refer to the Note below 

4. Disclosure of relationships 
between directors (in case 
of appointment of a 
director) 

Except, Shri Falgunbhai C. Patel, Husband, and Shri Parthiv F. 
Patel, Son, she is not related to any of the Directors of the 
Company. 

 
Note: 
Brief Profile of Smt. Pannaben F. Patel: 
 
She has been associated with the Board since 29th October, 2010. She holds a degree of Bachelor of Arts with 
Economics and possesses extensive experience in human resource management. Over the years, she has played 
an active role in organisational and people management while also making sustained contributions to various social 
and charitable initiatives for the benefit of the community. Her experience, balanced perspective, and commitment 
to social responsibility continue to add value to the Board's deliberations, particularly on matters relating to human 
capital, stakeholder engagement, and community welfare. 
  



 

ANNEXURE-C 
 
Details under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, read with SEBI Master Circular No HO/49114/14(7)2025-CFD-POD2/I/3762/2026 dated January 30, 
2026: 
 

1. Name of the entity(ies) 
forming part of the 
amalgamation/merger, 
details in brief such as, 
size, turnover etc.; 

Details of Transferor Company:  
Sandesh Digital Private Limited (CIN: U22100GJ2015PTC083461) 
is a company incorporated under the provisions of the Companies 
Act, 2013 and having its registered office at Sandesh Bhavan, Lad 
Society Road Bodakdev, Ahmedabad, Gujarat, India, 380054. The 
Transferor Company is not listed on any stock exchange in India or 
abroad and is a wholly owned subsidiary of Transferee Company.  
 
Details of Transferee Company: 
The Sandesh Limited (‘TSL’ or ‘Transferee Company’)(CIN: 
L22121GJ1943PLC000183) is a Company incorporated under the 
provisions of the Indian Companies Act, VII of 1913 and subsisting 
under the provisions of the Companies Act, 2013, and having its 
registered office at Sandesh Bhavan, Lad Society Road, B/h. 
Vastrapur Gam, P.O. Bodakdev, Ahmedabad, Gujarat, India, 
380054.   
 
Details of Authorized Share Capital, Paid-up Share Capital, Net 
Worth and Turnover of the Transferee Company and the 
Transferor Companies: 
 

Particulars  The Sandesh 
Limited 

 Sandesh Digital 
Private Limited 

 Authorized 
Share Capital 

Rs. 15,00,00,000/- 
divided into 
1,50,00,000 Equity 
Shares of Rs. 10/- 
each 

Rs. 1,00,00,000/- 
divided into 
10,00,000 Equity 
Shares of Rs. 10/- 
each 

 Paid-up Share 
Capital 

Rs. 7,56,94,210/- 
divided into 75,69,421 
Equity Shares of Rs. 
10/- each 

Rs. 1,00,000/- 
divided into 10,000 
Equity Shares of 
Rs. 10/- each 

Net Worth as on 
March 31, 2026 

Rs. 14,25,56,60,987/- Rs. 1,89,39,085/- 

Turnover as on 
March 31, 2026 

Rs. 4,37,82,04,958/- Rs. 2,09,47,355/- 

 

2. Whether the transaction 
would fall within related 
party transactions? If yes, 
whether the same is done 
at “arm’s length”;  

The Transferor Company is a wholly-owned subsidiary of the 
Transferee Company. In this regard, it is pertinent to note that the 
Ministry of Corporate Affairs, vide General Circular No. 30/2014 
dated July 17, 2014, has clarified that transactions undertaken 
pursuant to a Compromise, Arrangement, or Amalgamation 
sanctioned by a Court/Tribunal under the provisions of the 
Companies Act, 2013 would not attract the requirements of Section 
188 of the Companies Act, 2013 relating to Related Party 



 

Transactions. Further, in terms of Regulation 23(5)(b) of the Listing 
Regulations, the provisions relating to Related Party Transactions 
are not applicable to the proposed amalgamation, as the same is a 
transaction between the Transferee Company (holding company) 
and the Transferor Company (its wholly-owned subsidiary).  

3. Area of business of the 
entity(ies); 

Sandesh Digital Private Limited ("Transferor Company") is 
engaged in the business of publishing news content through its 
mobile application and website, and maintaining and updating such 
online news content on an ongoing basis. The Transferor Company 
derives its revenue primarily through advertising on these digital 
platforms.  
 
The Sandesh Limited ("Transferee Company") belongs to the 
regional print media industry and is the publisher of "SANDESH," a 
leading Gujarati daily newspaper circulated in the Gujarat region. 
The Transferee Company is engaged in the business of printing, 
and publishing newspapers and periodicals, and also operates a 
Gujarati news channel under the name "Sandesh News" and an out-
of-home advertising business under the name "OOH."  

4. Rationale for 
amalgamation/ merger; 

a) The Transferor Company is a wholly owned subsidiary of the 
Transferee Company and the management of both the companies 
are one and the same. In order to optimise the utilization of 
resources, it is proposed to amalgamate the Transferor Company 
with the Transferee Company. b) Considerable synergies of 
operations would be achieved, resulting in economies of scale, 
effective coordination and better control over the activities, 
reduction of overheads and administrative expenses, would allow 
optimum utilisation of equipment and other resources, ultimately 
resulting into higher profitability for the Transferee Company. 
c) The benefits of combined resources, assets and cash flows 
would enhance capability of the Transferee company to face 
competition effectively. d) Pooling of financial resources and 
unfeterred access to cash flows generated by the combined 
business would enable the Transferee Company to deploy funds in 
organic and inorganic growth opportunities and in capital 
expenditure. e) Cost savings are expected from more focused 
operational efforts, rationalisation, standardisation of business 
processes, elimination of duplication of work/ functions and 
rationalisation of administrative expenses. f) The Scheme 
shall be beneficial to and in the best interest of the shareholders, 
creditors and employees of the Transferor Companies and 
Transferee Company, public at large and all concerned. 

 In case of cash 
consideration–amount or 
otherwise share 
exchange ratio;  

Since the Transferor Company is a wholly-owned subsidiary of the 
Transferee Company, the entire paid-up share capital of the 
Transferor Company is held by the Transferee Company and/or its 
nominee(s). Accordingly, upon the Scheme becoming effective, no 
consideration is payable, and no shares of the Transferee Company 
will be issued or allotted to the shareholders of the Transferor 



 

Company. Consequently, the question of determination of a Share 
Exchange Ratio does not arise in relation to the Scheme. 

 Brief details of change in 
shareholding pattern (if 
any) of listed entity.  

Since the Transferor Company is a wholly-owned subsidiary of the 
Transferee Company and no shares of the Transferee Company are 
proposed to be issued or allotted pursuant to the Scheme, the 
shareholding pattern of the Transferee Company shall remain 
unchanged upon the Scheme becoming effective. Accordingly, the 
pre-Scheme and post-Scheme shareholding pattern of the 
Transferee Company shall be identical. 

 
  



 

ANNEXURE-D 
 

SCHEME OF AMALGAMATION 

 

OF 

  

SANDESH DIGITAL PRIVATE LIMITED (‘Transferor Company’)   

 

WITH 

  

THE SANDESH LIMITED (‘Transferee Company’)   

 

AND 

 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 

UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 

 

PREAMBLE:- 

 

This Scheme of Amalgamation (“Scheme”) is presented under the provisions of Section 230 read with Section 232 

of the Companies Act, 2013 (as defined hereinafter) for amalgamation of the Transferor Company (as defined 

hereinafter) into and with the Transferee Company (as defined hereinafter) pursuant to the relevant provisions of 

the Companies Act, 2013 and the relevant provisions of this Scheme. The amalgamation of Transferor Company 

with the Transferee Company pursuant to this Scheme shall take place with effect from the Appointed Date and 

shall be in accordance with the provisions of Section 2(6) of the Income-tax Act, 2025 (corresponding to erstwhile 

Section 2(1B) of the Income-tax Act, 1961). In addition, this Scheme also provides for various other matters 

consequential or otherwise integrally connected herewith 

 

BACKGROUND OF THE COMPANIES:- 

 

Transferor Company: 

 

Sandesh Digital Private Limited (‘SDPL’ or ‘Transferor Company’) having CIN - U22100GJ2015PTC083461 is a 

company incorporated under the Companies Act, 2013 having its registered office at Sandesh Bhavan, Lad Society 

Road, Bodakdev, Ahmedabad, Gujarat, India, 380054. SDPL is currently engaged in the business of, digital media, 

providing online content, broadcasting of News and advertising, on its mobile App and Website  and is a wholly 

owned subsidiary of The Sandesh Limited. 

 

Transferee Company: 

 

The Sandesh Limited (‘TSL’ or ‘Transferee Company’), having CIN - L22121GJ1943PLC000183 is a Company 

incorporated under the Indian Companies Act, VII of 1913, and subsisting under the provisions of the Companies 

Act, 2013, and having its registered office at Sandesh Bhavan, Lad Society Road, B/H Vastrapur Gam, P.O. 

Bodakdev, Ahmedabad, Gujarat, India, 380054. The Company belongs to the Regional Print Media Industry and 

is a publisher of “SANDESH” a premier Gujarati daily newspaper in Gujarat Region. It carries on the business of 

editing, printing and publishing newspapers, periodicals and also runs Gujarati news channel "Sandesh News ", 

and out of Home Business under name of "OOH". TSL’s equity shares are listed on Bombay Stock Exchange 

(‘BSE’) Limited and National Stock Exchange of India (‘NSE’) Limited. 



 

 

RATIONALE OF THE SCHEME:- 

 

The principal advantages and benefits of the proposed Scheme are as follows:  

a) The Transferor Company is a wholly owned subsidiary of the Transferee Company and the management 

of both the companies are one and the same. In order to optimise the utilization of resources, it is 

proposed to amalgamate the Transferor Company with the Transferee Company.  

b) Considerable synergies of operations would be achieved, resulting in economies of scale, effective 

coordination and better control over the activities, and reduction of overheads and administrative 

expenses. This would allow optimum utilisation of equipment and other resources, ultimately resulting in 

higher profitability for the Transferee Company. 

c) The benefits of combined resources, assets and cash flows would enhance capability of the Transferee 

company to face competition effectively. 

d) Pooling of financial resources and unfettered access to cash flows generated by the combined business 

would enable the Transferee Company to deploy funds in organic and inorganic growth opportunities and 

in capital expenditure. 

e) Cost savings are expected from more focused operational efforts, rationalisation, standardisation of 

business processes, elimination of duplication of work/ functions and rationalisation of administrative 

expenses. 

f) The Scheme shall be beneficial to and in the best interest of the shareholders, creditors and employees 

of the Transferor Company and Transferee Company, public at large and all concerned. 

 

In view of the above advantages and benefits, the Board of Directors of the Transferor Company and the 

Transferee Company have formulated this Scheme for the transfer and vesting of the entire business and 

undertaking of the Transferor Company with and into the Transferee Company pursuant to the provisions of 

Sections 230 to 232 of the Companies Act, 2013 and other relevant provisions of the Act.  

 

PARTS OF THE SCHEME:- 

 

The Scheme is divided into following parts: 

 

i Part A – deals with Definitions and Share Capital; 

ii Part B – deals with the merger of the Transferor Company with the Transferee Company; 

iii Part C - deals with General Terms and Conditions. 

 

PART A 

DEFINITIONS AND SHARE CAPITAL 

 

1. DEFINITIONS 

 

In this Scheme, unless inconsistent with the subject or context, the following expressions shall have the 

following meaning:  

 

1.1 “Act” or “the Act” means Companies Act, 2013 and the rules and regulations made thereunder as the 

case may be, and shall include any statutory modifications, re-enactments or amendments thereof for the 

time being in force. 

 



 

1.2 “Appointed Date” for the purpose of this Scheme means April 01, 2026 or such other date as may be 

approved by the National Company Law Tribunal at Ahmedabad, Gujarat or any other competent 

authority. 

 
1.3 “Applicable Law” or “Law” means any applicable national, foreign, provincial, local or other law 

including applicable provisions of all (a) constitutions, decrees, treaties, statutes, laws (including the 

common law), codes, notifications, rules, regulations, policies, guidelines, circulars, directions, directives, 

ordinances or orders of any Appropriate Authority, statutory authority, court, tribunal having jurisdiction 

over the Parties; (b) approvals; and (c) orders, decisions, injunctions, judgments, awards and decrees of 

or agreements with any Appropriate Authority having jurisdiction over the Parties as may be in force from 

time to time; 

 
1.4 “Appropriate Authority” means the government of any jurisdiction (including any national, state, 

municipal or local government or any political or administrative subdivision thereof) and any department, 

ministry, agency, instrumentality, court, tribunal, central bank, commission or other authority thereof; any 

public international organization or supranational body and its institutions, departments, agencies and 

instrumentalities; and any governmental, quasi-governmental or private body or agency lawfully 

exercising, or entitled to exercise, any administrative, executive, judicial, legislative, regulatory, licensing, 

competition, tax, importing, exporting or other governmental or quasi-governmental authority; 

 
1.5 “Board of Directors” or “Board” means the Board of Directors of the Transferor Company and/or the 

Transferee Company, and shall include a duly constituted Committee thereof. 

 
1.6 “Business Undertaking” or “Undertaking” shall mean and include the whole of the 

undertakings/assets, investments etc. if any, of the Transferor Company, as a going concern, including 

all secured and unsecured debts, liabilities, Direct Taxes paid, or refund of Direct Taxes Due or 

Receivable in respect of any appeals, Benefits of Set off & Carry Forward of Unabsorbed Losses, 

Unabsorbed Depreciation, Carry Forward of Capital Gains etc. (Whether as per Books or Income Tax), 

duties and obligations and all the assets and properties, whether movable or immovable, real or personal, 

in possession or revision, corporeal or incorporeal, tangible or intangible, present or contingent and 

including but without being limited to Land and Building, all fixed and movable plant and machinery, 

vehicles, fixed assets, work in progress, current assets, investments, reserves, provisions, funds, quota 

rights, licenses, registrations, copyrights, patents, trade names, trademarks and other industrial rights and 

licenses in respect thereof, leases, tenancy rights, hire purchase and lease arrangements, computers, 

office equipment, telephones, telexes, facsimile connections, communication facilities, equipment and 

installations and utilities, electricity, water and other service connections, benefits of agreements, 

contracts and arrangements, powers, beneficial rights in any assets, authorities, permits, allotments, 

approvals, consents, privileges, liberties, advantages, easements and all the right, title, interest, goodwill, 

benefit and advantage, deposits, reserves, provisions, advances, receivables, funds, bank balances, 

accounts and all other rights, claims and powers, of whatsoever nature and wheresoever situated 

belonging to or in the possession of or granted in favour of or enjoyed by the Transferor Company, as on 

the Appointed Date and all earnest money and/or deposits including security deposits paid by the 

Transferor Company as on the Appointed Date. 

 
1.7 “Effective Date” means the date on which certified copy of the order sanctioning the Scheme passed by 

the National Company Law Tribunal at Ahmedabad, Gujarat is filed by the Transferor Company and the 

Transferee Company with the Registrar of Companies, Ahmedabad, Gujarat. 

 



 

1.8 “Person” means an individual, a partnership, a corporation, a limited liability partnership, a limited liability 

company, an association, a joint stock company, a trust, a joint venture; 

 
1.9 “Encumbrance” means (a) any charge, lien (statutory or other), or mortgage, any easement, 

encroachment, right of way, right of first refusal or other encumbrance or security interest securing any 

obligation of any Person; (b) pre-emption right, option, right to acquire, right to set off or other third party 

right or claim of any kind, including any restriction on use, voting, transfer, receipt of income or exercise; 

or (c) any hypothecation, title retention, restriction, power of sale or other preferential arrangement; or (d) 

any agreement to create any of the above; and the term “Encumber” shall be construed accordingly; 

 
1.10 “Employees” means all the permanent employees of the Transferor Company who are on its pay-roll as 

on the Effective Date. 

 
1.11 “Government” means any applicable Central, State or Local Government, Legislative Body, Regulatory 

or Administrative Authority, Agency or Commission or any Court or Tribunal, Board, Bureau, 

Instrumentality, Judicial or Arbitral body having jurisdiction over the territory of India.  

 
1.12 “SDPL” or “Transferor Company” means Sandesh Digital Private Limited, a company incorporated 

under the Companies Act, 2013 and having its registered office at Sandesh Bhavan, Lad Society Road, 

Bodakdev, Ahmedabad, Gujarat, India, 380054. 

 

1.13 “Scheme” or “the Scheme” or “this Scheme” means this Scheme of Amalgamation in its present form 

or with any modification(s) made under Clause 17 of this scheme as approved or directed by the Tribunal. 

 

1.14 “TSL” or “Transferee Company” means The Sandesh Limited, a company incorporated under the 

Indian Companies Act, VII of 1913 and having its registered office at Sandesh Bhavan, Lad Society Road, 

B/H Vastrapur Gam, P.O.Bodakdev, Ahmedabad, Gujarat, India, 380054. 

 

1.15 “Tribunal” means National Company Law Tribunal, Bench at Ahmedabad, Gujarat. 

 

1.16 “Income Tax Act” means the Income-tax Act, 2025, (earlier Income-tax Act, 1961); 

 
1.17 “Rupees or Rs.” means Indian Rupee, the lawful currency of the Republic of India; 

 
1.18 “Taxation” or “Tax” or “Taxes” means all forms of taxes and statutory, governmental, state, provincial, 

local governmental or municipal impositions, duties, contributions and levies,  whether levied by reference 

to income, profits, book profits, gains, net wealth, asset values, turnover, added value, goods and service 

or otherwise and shall further include payments in respect of or on account of Tax, whether by way of 

deduction at source, collection at source, dividend distribution tax, advance tax, minimum alternate tax, 

goods and service tax or otherwise or attributable directly or primarily to Transferor Company and 

Transferee Company, as the case may be or any other Person and all penalties, charges, costs and 

interest relating thereto; 

 

1.19 “Tax Laws” means all Applicable Laws dealing with Taxes including but not limited to income-tax, sales 

tax / value added tax, service tax, goods and service tax, excise duty, customs duty or any other levy of 

similar nature; 

 
1.20 “Permits” means all consents, licences, permits, certificates, permissions, , rights, clarifications, 

approvals, clearances, confirmations, declarations, waivers, exemptions, registrations, filings, whether 



 

governmental, statutory, regulatory or otherwise as required under Applicable Law and includes all rights 

of way associated under Applicable Law or otherwise; 

 
1.21 “Registrar of Companies” means the Registrar of Companies having jurisdiction over the Transferor 

Company and Transferee Company, as the case may be; 

 
1.22 In this Scheme, unless the context otherwise requires: 

o All terms and words 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, the Securities Contract 

(Regulation) Act, 1956, the Depositories Act, 1996 and other applicable laws, rules, regulations, bye-

laws, as the case may be, or any statutory modification or re-enactment thereof from time to time. 

o words denoting the singular shall include the plural and vice versa and words denoting any gender 

shall include all genders; 

o headings, subheadings, titles, subtitles to clauses, sub-clauses and paragraphs are for information 

and convenience only and shall not form part of the operative provisions of this Scheme and shall 

be ignored in construing the same; 

o the words “include” and “including” are to be construed without limitation; 

o reference to a clause, paragraph or schedule is a reference to a clause, paragraph or schedule of 

this Scheme; 

o reference to any law or legislation or regulation shall include amendment(s), circulars, notifications, 

clarifications or supplement(s) to, or replacement, re-enactment, restatement or amendment of, that 

law or legislation or regulation and shall include the rules and regulations thereunder; and 

o References to days, months and years are to calendar days, calendar months and calendar years, 

respectively. 

 

2. DATE OF TAKING EFFECT AND OPERATIVE DATE 

 

The amalgamation of the Transferor Company with the Transferee Company with any modifications 

approved or directed by the Tribunal, pursuant to and in accordance with this Scheme, shall take place 

with effect from the Appointed Date, but shall be operative from the Effective Date. Therefore, for all tax 

purposes, the amalgamation would be effective from the Appointed Date of the Scheme. Notwithstanding 

the above, the accounting treatment to be adopted to give effect to the provisions of the Scheme would 

be in consonance with Indian Accounting Standard 103 (Ind AS 103) and mere adoption of such 

accounting treatment will not in any manner affect the amalgamation of the Transferor Company with the 

Transferee Company from the Appointed Date. 

 

3. SHARE CAPITAL 
 

3.1 The share capital of the Transferor Company as on March 31, 2026 was as under: 

  Particulars Amount (in Rs.) 

Authorised Capital  

10,00,000 Equity Shares of Rs. 10 each  1,00,00,000 

Total 1,00,00,000 

Issued, Subscribed and Paid-up Capital  

10,000 Equity Shares of Rs. 10 each fully paid up 1,00,000 

Total 1,00,000 

 



 

Subsequent to March 31, 2026, there has been no change in the authorized, issued, subscribed and paid 

up equity share capital of the Transferor Company. 

 

As on date, the Transferor Company is a wholly-owned subsidiary of the Transferee Company. The entire 

paid up equity share capital of the Transferor Company is held by the Transferee Company along with its 

nominees. 

 

3.2 The share capital of the Transferee Company as on March 31, 2026 was as under:   

Particulars Amount (in Rs.) 

Authorised Capital  

1,50,00,000 Equity Shares of Rs. 10 each  15,00,00,000 

Total 15,00,00,000 

Issued Capital  

75,69,421 Equity Shares of Rs. 10 each 7,56,94,210 

Subscribed & Paid-up Capital  

75,69,421 Equity Shares of Rs. 10 each 7,56,94,210 

Total 7,56,94,210 

 

Subsequent to March 31, 2026, there has been no change in the authorized, issued, subscribed and paid 

up equity share capital of the Transferee Company. 

 

The equity shares of the Transferee Company are currently listed on BSE Limited and NSE India Limited. 

 

PART B 

MERGER OF THE TRANSFEROR COMPANY WITH THE TRANSFEREE COMPANY 

 

4. TRANSFER AND VESTING OF UNDERTAKING OF THE TRANSFEROR COMPANY TO AND WITH 

THE TRANSFEREE COMPANY  

 

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

whole of the undertaking of the Transferor Company shall stand transferred to and be vested and/or 

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

without any further deed or act, together with all its assets, liabilities, properties, rights, investments, 

benefits and interest therein, subject to existing charges thereon in favour of banks and financial 

institutions or otherwise, as the case may be and subject to the provisions of the Scheme in accordance 

with Sections 230 to 232 of the Act and all other applicable provisions of the Act, if any.  

 

4.2 Without prejudice to the generality of the foregoing: 

(a) the assets of the Transferor Company shall include, without limitation: 

(i) all properties and assets of whatsoever nature and wherever situated, including but not 

limited to plant and machinery, furniture and fixtures, office equipment, other 

equipment, computers, air conditioners, investments, cash on hand, stock-in-trade, 

advances, receivables and claims, whether recognised or not; 

(ii) all licenses, permits, approvals, permissions, incentives, subsidies, concessions, 

grants, rights, claims, leases, liberties, special status, approvals and consents including 

environmental approvals and approvals of various regulatory bodies; 



 

(iii) all rights relating to patents, trademarks, service marks, logos, domain names and utility 

models, copyrights, inventions, brand names whether registered or not and other 

intellectual property rights; 

(iv) all rights relating to property including lease/tenancy rights, sublicensing, subleasing 

rights or rights to grant subtenancy, easement rights, permissions, title, interest, 

contracts, consents, approvals or powers of every kind, nature and descriptions 

whatsoever and wherever situated, if any; 

(v) all rights and benefits under any contracts with customers, suppliers, sellers, 

shareholders, and other counterparties; and 

(vi) all tax incentives and benefits including but not limited to credit for Advance tax, b/f 

business tax loss, Taxes Deducted at Source, Minimum Alternate Tax credit, credit 

under Goods and Services Tax, etc.  

 

(b) the liabilities shall include all debts, liabilities, contingent liabilities, duties and obligations of the 

Transferor Company as on the Appointed Date, whether or not provided in the books of the 

Transferor Company which shall be deemed to be the debt, liabilities, duties and obligations of 

the Transferee Company as the case may be, and it shall not be necessary to obtain the consent 

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

such debts, liabilities, contingent liabilities, duties and obligations have arisen in order to give 

effect to the provisions of this sub-clause. 

 

Provided that the Scheme shall not operate to enlarge the security for the said liabilities of the 

Transferor Company which shall vest in the Transferee Company by virtue of the Scheme and 

the Transferee Company shall not be obliged to create any further, or additional security thereof 

after the amalgamation has become effective or otherwise. The transfer / vesting of the assets 

of the Transferor Company as aforesaid shall be subject to the terms and conditions of the 

existing charges / hypothecation / mortgages over or in respect of the assets or any part thereof 

of the Transferor Company. 

 

4.3     (a)  All the assets, licenses, permits, quotas, including approvals of various regulatory bodies, 

permissions, incentives, benefits, loans, subsidies, concessions, grants, rights, claims, leases, 

tenancy rights, copy rights, trade marks, logos, brands, liberties, special status and other benefits 

or privileges enjoyed or conferred upon or held or availed of by and all rights and benefits that 

have accrued to the Transferor Company upto the Appointed Date or after the Appointed Date 

and prior to the Effective Date in connection with or in relation to the operations and business of 

the Transferor Company shall, pursuant to the provisions of the Act, without any further act, 

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

transferred to and vested in and be available to the Transferee Company so as to become as 

and from the Appointed Date the assets, licenses, permits, quotas, approvals including 

permissions, exemptions, exclusions, incentives, loans, subsidies, concessions, grants, rights, 

claims, leases, tenancy rights, liberties, special status and other benefits or privileges of the 

Transferor Company and shall remain valid, effective and enforceable by the Transferee 

Company on the same terms and conditions to the extent permissible under law. 

  

(b)    On the scheme becoming effective, all moveable assets including cash in hand, if any, of the 

Transferor Company, capable of passing by manual delivery or constructive delivery or by 

endorsement and delivery, shall be so delivered or endorsed and delivered, as the case may be 

to the Transferee Company. 



 

 

(c) In respect of all movables other than those specified in sub clause (b) above, including sundry 

debtors, outstanding loans and advances, if any recoverable in cash or in kind or for value to be 

received, bank balances and deposits, if any, with Government, Semi Government, Local and 

Other Authorities and Bodies, customers and other persons, the same shall, without any further 

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

transferred to and stand vested in the Transferee Company. 

 

(d) The entitlement to various benefits under incentive schemes and policies in relation to the 

Transferor Company shall stand transferred to and be vested in and/or be deemed to have been 

transferred to and vested in the Transferee Company together with all benefits, entitlements and 

incentives of any nature whatsoever. Such entitlements shall include (but shall not be limited to) 

income Tax, Goods And Services Tax, Customs and other incentives in relation to the Transferor 

Company to be claimed by the Transferee Company with effect from the Appointed Date as if 

the Transferee Company was originally entitled to all such benefits under such incentive 

schemes and/or policies, subject to continued compliance by the Transferee Company of all the 

terms and conditions subject to which the benefits under such incentive schemes were made 

available to the Transferor Company. 

 

(e) All cheques and other negotiable instruments, payment orders received in the name of the 

Transferor Company after the Effective Date shall be accepted by the bankers of  the Transferee 

Company and credited to the account of the Transferee Company. Similarly, the bankers of the 

Transferee Company shall honour the cheques issued by the Transferor Company for payments 

after Effective Date. 

 

(f) The provisions of this Scheme as they relate to the amalgamation of  the Transferor Company 

with the Transferee Company, have been drawn up to comply with the conditions relating to 

“amalgamation” as defined under Section 2(6) of the Income-tax Act, 2025 (corresponding to 

erstwhile Section 2(1B) 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 said Section of the Income-

tax Act, 2025, 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, 2025, shall prevail 

and the Scheme shall stand modified to the extent determined necessary to comply with Section 

2(6) of the Income-tax Act, 2025. Such modification will, however, not affect the other parts of 

the Scheme. 

 

5. TAXES  

 

5.1 Upon coming into effect of this Scheme and with effect from the Appointed Date, all taxes (direct and 

indirect) payable by the Transferor Company under Income-tax Act 1961, Customs Act, Goods and 

Service Tax, provisions or other applicable laws/ regulations dealing with taxes/duties/levies (hereinafter 

referred to as “tax laws”) shall be to the account of the Transferee Company. Similarly all credits for tax 

deduction at source on income of the Transferor Company, or obligation for deduction of tax at source on 

any payment made by or to be made by the Transferor Company shall be made or deemed to have been 

made and duly complied with by the Transferee Company if so made by the Transferor Company. 

Similarly any advance tax payment required to be made for and by the specified due dates in the tax laws 

shall also be deemed to have been made by the Transferee Company if so made by the Transferor 

Company. Further, Minimum Alternate Tax paid by the Transferor Company under Income Tax Act 1961, 



 

shall be deemed to have been paid by the Transferee Company and Minimum Alternate Tax Credit (if 

any) of the Transferor Company as on or accruing after the Appointed Date shall stand transferred to the 

Transferee Company and such credit would be available for set off against the tax liabilities of the 

Transferee Company. Any refunds/credit under the tax laws due to the Transferor Company consequent 

to assessments made on the Transferor Company and for which no credit is taken as on the date 

immediately preceding the Appointed Date shall also belong to and be received by the Transferee 

Company. 

 

5.2 Further, any tax holiday/benefit/deduction/exemption/carry forward losses enjoyed by the Transferor 

Company under the Income-tax Act, 1961, and any Input Tax Credit enjoyed by the Transferor Company 

under Goods and Service Tax or any other tax laws shall stand transferred to the Transferee Company. 

 
5.3 On or after the Effective Date, the Transferor Company and the Transferee Company are expressly 

permitted to revise their respective financial statements and returns along with prescribed forms, filings 

and annexures under the Income Tax Act, 1961(including for the purpose of re-computing tax on profits 

and claiming other tax benefits), Service Tax Law, Goods and Services Tax law and other tax laws, and 

to claim refunds and/or credits for taxes paid, and to claim tax benefits etc. and for matters incidental 

thereto, if required to give effect to the provisions of the Scheme from the Appointed Date. 

 
5.4 All taxes (including but not limited to Income Tax, Sales Tax, Excise Duty, Service Tax, Value Added Tax, 

Goods and Services Tax etc.) paid or payable by the Transferor Company in respect of the operations 

and/or profits of the business before the Appointed Date shall be on account of the Transferor Company 

and in so far it relates to the tax payment (including without limitation,  Custom Duty, Income Tax, Goods 

and Services Tax etc.) whether by way of deduction at source, advance tax or otherwise by the Transferor 

Company in respect of profits or activities or operations of the business after the Appointed Date, the 

same shall be deemed to be the corresponding item paid by the Transferee Company and shall in all 

proceedings be dealt with accordingly. 

 

6. CONTRACTS, DEEDS AND OTHER INSTRUMENTS 

 

6.1 Subject to the provisions contained in this Scheme, all contracts, deeds, bonds, agreements, 

arrangements, schemes, insurance policies, indemnities, guarantees and other instruments of whatever 

nature subsisting on the effective date to which the Transferor Company is a party thereto shall be in full 

force and effect against or in favour of the Transferee Company and may be enforced fully and effectively 

as if instead of the Transferor Company, the Transferee Company had been the party thereto.  

 

6.2 Upon coming into effect of the Scheme and with effect from the Appointed Date, all permits, quotas, rights, 

entitlements, industrial and other licences, branches, brand registrations, offices, depots and godowns, 

trademarks, trade names, know-how and other intellectual property, patents, copyrights, privileges and 

benefits of all contracts, agreements and all other rights including lease rights, licenses, powers and 

facilities of every kind, nature and description whatsoever to which the Transferor Company is a party or 

to the benefits of which the Transferor Company may be eligible and which are subsisting or having effect 

immediately before the Effective Date, shall be and remain in full force and effect in favour of or against 

the Transferee Company as the case may be, and may be enforced as fully and effectually as if, instead 

of the Transferor Company,  the Transferee Company had been a party or beneficiary or obligee thereto. 

 
6.3 Upon coming into effect of the Scheme and with effect from the Appointed Date, any transferable statutory 

licenses, no objection certificates, permissions or approvals or consents required to carry on operations 



 

of the Transferor Company shall stand vested in or transferred to the Transferee Company without any 

further act or deed, and shall be appropriately mutated by the statutory authorities concerned therewith 

in favour of the Transferee Company upon the vesting and transfer of undertaking of the Transferor 

Company pursuant to the Scheme. The benefit of all transferable statutory and regulatory permissions, 

environmental approvals and consents including the statutory licenses, permissions or approvals or 

consents required to carry on the operations of the Transferor Company shall vest in and become 

available to the Transferee Company pursuant to the Scheme. 

 
6.4 The Transferee Company, at any time after the coming into effect of this Scheme in accordance with the 

provisions hereof, if so required under any law or otherwise, shall execute deeds of confirmation or other 

writings or arrangements with any party to any contract or arrangement in relation to the Undertaking of 

the Transferor Company to which the Transferor Company is a party in order to give formal effect to the 

above provisions. The Transferee Company shall, under the provisions of this Scheme, be deemed to be 

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

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

   

7. LEGAL PROCEEDINGS 

 

7.1 All legal proceedings, including arbitration proceedings, of whatsoever nature, by or against the Transferor 

Company pending and / or arising on or after the Appointed Date, as and from the Effective Date shall 

not abate or be discontinued or be in any way prejudicially affected by reason of the Scheme or by 

anything contained in this Scheme but shall be continued and enforced by or against the Transferee 

Company in the manner and to the same extent as would or might have been continued and enforced by 

or against the Transferor Company.  

 

7.2 After the Appointed Date, if any proceedings are taken against the Transferor Company the same shall 

be defended by and at the cost of the Transferee Company. 

 
7.3 The Transferee Company undertakes to have all legal or other proceedings initiated by or against the 

Transferor Company referred to in Clause 7.1 above transferred into its name and to have the same 

continued, prosecuted and enforced by or against the Transferee Company after the Effective Date. 

 

8. EMPLOYEES  

 

8.1 On the Scheme becoming operative, all employees of the Transferor Company in service on the Effective 

Date shall be deemed to have become employees of the Transferee Company without any break in their 

service and on the basis of continuity of service, and on the basis that the employment terms are not less 

favourable than in the Transferor Company. 

 

8.2 The employees of the Transferor Company, upon becoming employees of the Transferee Company 

pursuant to the Scheme, shall be eligible to participate in and be governed by the terms and conditions 

of the Employee Stock Option Plan(s) introduced thereafter by the Transferee Company, subject to the 

terms of such Employee Stock Option Plan(s) and the applicable provisions of law.  

 
8.3 The Transferee Company confirms that the services of all such employees in the Transferor Company up 

to the Effective Date shall be taken into account for purposes of all retirement benefits to which they may 

be eligible in the Transferor Company on the Effective Date. 

 



 

8.4 It is expressly provided that, on the Scheme becoming effective, the Provident Fund, Gratuity Fund, or 

any other special fund or trusts, if any, created or existing for the benefit of the employees of the Transferor 

Company shall become the trusts/ funds of the Transferee Company for all purposes whatsoever in 

relation to the administration or operation of such fund or funds or in relation to the obligation to make 

contributions to the said fund or funds in accordance with the provisions thereof as per the terms provided 

in the respective Trust Deeds, if any, to the end and intent that all rights, duties, powers and obligations 

of the Transferor Company in relation to such fund or funds shall become those of the Transferee 

Company. It is clarified that the services of the employees of the Transferor Company will be treated as 

having been continuous for the purpose of the said fund or funds. 

 

9. CONSIDERATION 

 

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

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

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

Company and the Transferee Company’s  investment in the entire equity share capital of the Transferor 

Company shall stand cancelled in the books of the Transferee Company. Upon the coming into effect of 

this Scheme, the share certificates, if any, and/or the shares in electronic form representing the equity 

shares held by the Transferee Company in the Transferor Company shall stand cancelled without any 

further act or deed for cancellation thereof by the Transferee Company and shall cease to be in existence 

accordingly. 

 

10. ACCOUNTING TREATMENT TO BE ADOPTED BY THE TRANSFEREE COMPANY ON 

AMALGAMATION  

   

10.1 Upon this Scheme becoming effective, with effect from the Appointed Date for the purpose of accounting 

for and dealing with the value of assets and liabilities of the Transferor Company, the Transferee 

Company shall account for the amalgamation in accordance with Pooling of Interest Method in 

accordance with Appendix C of Ind AS 103 notified under the provisions of the Act, read with relevant 

rules framed thereunder and other applicable accounting standards prescribed under the Act. 

 

10.2 The Transferee Company shall record the assets, liabilities and reserves relating to the Transferor 

Company vested in it pursuant to this Scheme, at their respective carrying amounts. 

  

10.3 The identity of the reserves of the Transferor Company if any, shall be preserved and they shall appear 

in the financial statements of the Transferee Company in the same form and manner in which they 

appeared in the financial statements of the Transferor Company. 

 

10.4 Upon coming into effect of this Scheme, to the extent that there are inter-company loans, advances, 

deposits balances or other obligations as between the Transferor Company and the Transferee 

Company, the obligations in respect thereof shall come to an end and corresponding effect shall be 

given in the books of accounts and records of the Transferee Company for reduction of any assets or 

liabilities, as the case may be. Further no interest shall be provided on loans and advances or any 

outstanding loans and advances, if any, after Appointed Date. All inter party transactions between the 

Transferor Company and the Transferee Company shall be treated as intra party transactions for all 

purposes and inter company balances shall stand cancelled.  

 



 

10.5 The shares held by Transferee Company in Transferor Company shall stand cancelled and there shall 

be no further obligation in that behalf. 

 

10.6 The difference between the value of assets over the value of liabilities including reserves of the 

Transferor Company transferred to the Transferee Company pursuant to the order of the Tribunal, after 

adjusting for the investments in share capital of the Transferor Company shall be adjusted against 

Capital Reserve of the Transferee Company and will be presented separately from other capital 

reserves. 

 

10.7 In case of any difference in accounting policy between the Transferor Company and the Transferee 

Company, the accounting policies followed by the Transferee Company shall prevail and the difference 

till Appointed Date would be quantified and adjusted in the reserves of the Transferee Company to 

ensure that the financial statements of the Transferee Company reflect the financial position on the basis 

of consistent accounting policy.  

 

11. CONDUCT OF BUSINESS OF THE TRANSFEROR COMPANY UNTIL EFFECTIVE DATE 

 

11.1 With effect from the Appointed Date and upto and including the Effective Date: 

 

(a) The Transferor Company shall carry on and be deemed to have been carrying on its business and 

activities and shall stand possessed of and hold all of its properties and assets for and on account 

of and in trust for the Transferee Company. The Transferor Company hereby undertakes to hold the 

said assets and discharge liabilities with utmost prudence until the Effective Date. 

 

(b) The Transferor Company shall carry on its business and activities with reasonable diligence, 

business prudence and shall not without the prior written consent of Board of Directors of the 

Transferee Company, alienate, charge, mortgage, encumber or otherwise deal with or dispose of 

its undertaking or any part thereof except in the ordinary course of business nor shall the Transferor 

Company undertake any new business or substantially expand its existing business, nor shall the 

Transferor Company create any new financial liabilities without the consent of Board of Directors of 

the Transferee Company except in the ordinary course of business. 

 

(c) The Transferor Company shall not vary the terms and conditions of its employees except in the 

ordinary course of business.  

 

(d) Any of the rights, powers, authorities or privileges exercised by the Transferor Company shall be 

deemed to have been exercised by the Transferor Company for and on behalf of, and in trust for 

and as an agent of the Transferee Company. Similarly, any of the obligations, duties and 

commitments that have been undertaken or discharged by the Transferor Company shall be 

deemed to have been undertaken for an on behalf of and as an agent for the Transferee Company. 

 

(e) All the profits or income accruing or arising to the Transferor Company or expenditures or losses 

arising to or incurred by the Transferor Company with effect from the Appointed Date shall for all 

purposes and intents be treated and be deemed to be and accrued as the profits or income or 

expenditure or losses of the Transferee Company.  

 

(f) All inter-company transactions between the Transferor Company and the Transferee Company from 

the Appointed Date and upto the Effective Date will be treated as intra-company transactions. 



 

12. DIVIDENDS, PROFITS, BONUS/ RIGHTS SHARES 

 

12.1 At any point of time beginning from the period of date of approval of the Scheme by the Board of Directors 

till the Effective Date, the Transferor Company, with the prior written consent of the Board of Directors of 

the Transferee Company, may declare and/or pay dividend relating to any period prior to the Effective 

Date whether interim and/or final to their shareholders;  

 

12.2 Beginning from the period from the date of approval of the Scheme by the Board of Directors till the 

Effective Date, the Transferor Company shall not issue or allot any rights shares, bonus shares or other 

shares out of its authorised or unissued share capital for the time being or any other securities convertible 

into equity or other share capital or obtain any other financial assistance convertible into equity or other 

share capital, without the prior written consent of the Board of Directors of the Transferee Company.  

 

13. SAVING OF CONCLUDED TRANSACTIONS 

 

13.1 The transfer and vesting of business and undertaking of the Transferor Company to and into the 

Transferee Company under Clause 4 of this Scheme and the continuance of proceedings by or against 

the Transferor Company under Clause 7 of this Scheme shall not affect any transaction or proceedings 

already concluded by the Transferor Company on or after the Appointed Date till the Effective Date, to 

the end and intent that the Transferee Company  accepts and adopts all acts, deeds and things done and 

executed by the Transferor Company in respect thereto as done and executed on behalf of itself.  

  

14. DISSOLUTION WITHOUT WINDING UP OF THE TRANSFEROR COMPANY 

 

14.1 On the Scheme becoming effective, the Transferor Company shall stand dissolved without being wound-

up. 

 

PART C  

GENERAL TERMS & CONDITIONS 

 

15. CONSOLIDATION/ INCREASE IN AUTHORISED SHARE CAPITAL AND AMENDMENT TO 

MEMORANDUM AND ARTICLES OF ASSOCIATION OF THE TRANSFEREE COMPANY ON THIS 

SCHEME BECOMING EFFECTIVE 

 

15.1 The authorised share capital of the Transferor Company aggregating to Rs. 1,00,00,000 divided into 

10,00,000 equity shares of Rs.10/- each, shall stand transferred to and combined with the authorized 

share capital of the Transferee Company. The filing fees and stamp duty already paid by the Transferor 

Company on its authorized share capital shall be deemed to have been so paid by the Transferee 

Company on the combined authorized share capital and accordingly the Transferee Company shall not 

be required to pay any fees/stamp duty on the authorized share capital so increased. 

 

15.2 The combined authorised share capital of the Transferee Company shall be as under:- 

Particulars Amount in (Rs.) 

Authorised Share Capital  

1,60,00,000 Equity Shares of Rs. 10 each 16,00,00,000 

Total 16,00,00,000 

 



 

15.3 Clause V of the Memorandum of Association of the Transferee Company shall stand substituted by the 

following clause:- 

 

The Authorised Share Capital of the Company is Rs. 16,00,00,000 (Rupees Sixteen Crores) divided into 

1,60,00,000 equity shares of Rs. 10/- (Rupees Ten) each with the rights, privileges and conditions 

attaching thereto as are provided by the Articles of Association of the Company with power to increase 

and reduce the Capital of the Company and divide the shares in the Capital for the time being into several 

classes and to attach there to respectively such preferential, deferred, qualified or special rights, privileges 

or conditions as may be determined by or in accordance with the Articles of Association of the Company 

for the time being and to vary, modify or subrogate any such rights, privileges or conditions in such manner 

as may be permitted by the Companies Act, 2013 or provided by the Articles of Association of the 

Company for the time being. 

 

15.4 The Transferee Company shall file the requisite documents/information with the Registrar of Companies 

or any other Applicable Authority for such increase of the authorised share capital and amendment of its 

Memorandum of Association. 

 

15.5 It is further clarified that consolidation/ increase in authorised share capital shall become operative on the 

scheme becoming effective and the approval of the shareholders of the Transferee Company to the 

Scheme shall be deemed to be their consent/approval for the consolidation and increase of authorized 

share capital, amendment to the capital clause of the Memorandum of Association, under the provisions 

of Sections 13, 14, 61 and 64 of the Act and other applicable provisions of the Act. 

 

16. APPLICATION  

 

16.1 The Transferee Company and the Transferor Company shall make applications / petitions under Sections 

230 to 232 and other applicable provisions of the Act to the Tribunal, as necessary to seek orders for 

dispensing with or convening, holding or conducting of the meetings of their respective shareholders and 

creditors, for sanctioning this Scheme and for consequent actions including for dissolution of the 

Transferor Company without winding up and further applications/petitions under Sections 230 to 232 of 

the Act including for sanction/confirmation/clarification of the Scheme. 

 

17. MODIFICATION / AMENDMENT TO THE SCHEME 

 

17.1 The Transferor Company and the Transferee Company by their respective Board of Directors may assent 

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

and/or any other authority may deem fit to direct or impose or which may otherwise be considered 

necessary, desirable or appropriate by them (i.e. the Board of Directors) subject to the approval of the 

Tribunal or any other authorities under applicable law. The Transferor Company and the Transferee 

Company by their respective Board of Directors be and are hereby authorized to take all such steps as 

may be necessary, desirable or proper to resolve any doubts, difficulties or questions whether by reason 

of any directive or orders of any other authorities or otherwise howsoever arising out of or under or by 

virtue of the Scheme and/or any matter concerned or connected therewith. 

 

17.2 In the event that any of the conditions that may be imposed by the Tribunal or other authorities which the 

Transferor Company and the Transferee Company may find unacceptable for any reason, then the 

Transferor Company and the Transferee Company are at liberty to withdraw the Scheme.  

 



 

18. CONDITIONALITY OF THE SCHEME  

 

18.1 The Scheme is and shall be conditional upon and subject to the following: 

 

18.2 Approval of the Scheme by the respective requisite majority of the shareholders/creditors of the Transferor 

Company and the Transferee Company as may be required under the Act and as may be directed by the 

Tribunal;  

 

18.3 The sanction and orders of the Tribunal under Sections 230 to 232 of the Companies Act, 2013 and other 

applicable provisions of the Act; and  

 

18.4 Certified copy of the order of the Tribunal sanctioning the Scheme being filed with the Registrar of 

Companies, Ahmedabad, Gujarat, by the Transferor Company and the Transferee Company. 

 

19. RESOLUTIONS 

 

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

valid and subsisting on the Effective Date, shall continue to be valid and subsisting and be considered as 

resolutions of the Transferee Company and if any such resolutions have upper monetary or other limits 

being imposed under the provisions of the Act, or any other applicable provisions, then the said limits 

shall be added and shall constitute the aggregate of the said limits for/ in the Transferee Company. 

 

20. EFFECT OF NON-RECEIPT OF APPROVALS / SANCTIONS 

 

20.1 In the event of any of the sanctions and approvals referred to in Clause 18 not being obtained or for any 

other reason, the Scheme cannot be implemented on or before March 31, 2028 or within such further 

period(s) that the Boards of the Transferor Company and the Transferee Company may mutually agree 

upon, and/or the Transferor Company and/or the Transferee Company withdraw from this Scheme 

pursuant to Clause 17 above, the Scheme shall become null and void and in such event no rights or 

liabilities whatsoever shall accrue to or be incurred by the Transferor Company and the Transferee 

Company. In such an event, Transferor Company and Transferee Company shall bear and pay its 

respective costs, charges and expenses for and/or in connection with the Scheme unless otherwise 

mutually agreed. 

 

21. COSTS, CHARGES & EXPENSES 

 

21.1 All costs, charges, taxes including duties, levies and all other expenses, if any (save as expressly 

otherwise agreed), incurred in carrying out and implementing this Scheme and matters incidental thereto, 

shall be borne by the Transferee Company. 

 

22. MISCELLANEOUS 

 

If any part of this Scheme is invalid, ruled illegal by any Tribunal of competent jurisdiction or unenforceable 

under present or future laws, then it is the intention of the parties to the Scheme that such part shall be 

severable from the remainder of the Scheme, and the Scheme shall not be affected thereby, unless the 

deletion of such part shall cause this Scheme to become materially adverse to any party, in which case 



 

the parties to the Scheme shall attempt to bring about a modification in the Scheme, as will best preserve 

for such parties the benefits and obligations of the Scheme, including but not limited to such part. 

 

*** 
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