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NOTICE CONVENING MEETING OF EQUITY SHAREHOLDERS OF  
JSW ENERGY LIMITED PURSUANT TO THE ORDER DATED 2ND JUNE, 2026 OF 

THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH 

MEETING 

Day Monday 

Date 20th July, 2026 

Time 10:30 a.m. (IST) 

Mode of Meeting As per the directions of the Hon’ble National Company 
Law Tribunal, Mumbai Bench, the meeting shall be 
conducted through video conferencing (“VC”) / other 
audio-visual means (“OAVM”) 

Cut-off date for e-voting Monday, 13th July, 2026 

Remote e-voting start date and time Thursday, 16th July, 2026 at 9:00 a.m. (IST) 

Remote e-voting end date and time Sunday, 19th July, 2026 at 5:00 p.m. (IST) 

E-Voting during the meeting would be available for those equity shareholders who had not voted

through remote e-voting. This facility would be available during the meeting and for 15 minutes from

the conclusion of the meeting.
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FORM NO. CAA. 2 
[Pursuant to Section 230 (3) and rule 6 and 7] 

IN THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH 

C.A.(CAA)/88/MB/2026

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

AND  
IN THE MATTER OF SCHEME OF ARRANGEMENT BETWEEN GE POWER INDIA LIMITED AND JSW 

ENERGY LIMITED AND THEIR RESPECTIVE SHAREHOLDERS  

NOTICE CONVENING MEETING OF EQUITY SHAREHOLDERS 

To 
The Equity Shareholders of 
JSW Energy Limited 

1. NOTICE is hereby given that, in accordance with the Order dated 2nd June, 2026 (“Tribunal
Order”) in the abovementioned Company Scheme Application, passed by the Hon’ble National
Company Law Tribunal, Mumbai Bench (“Tribunal”), a meeting of the Equity Shareholders of
the Company, will be held on Monday, 20th July, 2026 at 10:30 a.m. (IST) (“Meeting”) for the
purpose of  considering, and if thought fit, approving, with or without modification(s), the
proposed Scheme of Arrangement between GE Power India Limited (“Demerged Company”)
and JSW Energy Limited (“Resulting Company” or “Company”) and their respective
shareholders (“Scheme”).

2. Pursuant to the said Tribunal Order and as directed therein, the Meeting  will be held through
video conferencing (“VC”) / other audio visual means (“OAVM”), in compliance with the
General Circular No. 03/2025 dated 22nd  September, 2025, issued by the Ministry of
Corporate Affairs (“MCA Circular”) read with the applicable provisions of the Companies Act,
2013 (“Act”) and Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“LODR Regulations”) to consider, and if thought fit, to pass,
with or without modification(s), the following resolution for approval of the Scheme by
requisite majority as prescribed under Section 230(6) of the Act, as amended:

“RESOLVED THAT pursuant to the provisions of Sections 230 and 232 of the Companies Act,
2013 (“Act”), the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016

JSW Energy Limited, a company incorporated 

under provisions of the Companies Act, 1956, 

having Corporate Identity Number 

L74999MH1994PLC077041 and its registered 

office at JSW Centre, Bandra Kurla Complex 

Bandra (East), Mumbai – 400 051, 

Maharashtra, India  

) 

) 

) 

) 

) 

) 

) … Company/ Resulting Company 
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and the rules, circulars and notifications issued thereunder, and other provisions of the Act, as 
may be applicable, the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the Securities and Exchange Board of India 
Master Circular  dated 20th June, 2023 bearing reference no. SEBI/HO/CFD/POD-
2/P/CIR/2023/93 on scheme of arrangement (including any statutory modification(s) or re-
enactment or circular issued thereof, for the time being in force), and the observation letters/ 
no-objection letters issued by BSE Limited and National Stock Exchange of India Limited dated 
1st April 2026,respectively, and subject to the relevant provisions of the Memorandum and 
Articles of Association of the Company and subject to the approval of the Hon’ble National 
Company Law Tribunal, Mumbai Bench (“Tribunal”) and subject to such other approvals, 
permissions and sanctions of regulatory and other authorities, as may be necessary and 
subject to such conditions and modifications as may be deemed appropriate by the parties to 
the Scheme, at any time and for any reason whatsoever, or which may otherwise be considered 
necessary, desirable or as may be prescribed or imposed by the Tribunal or by any regulatory 
or other authorities, while granting such approvals, permissions and sanctions, 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 other person authorised by it to exercise its powers 
including the powers conferred by this Resolution), the arrangement embodied in the Scheme 
of Arrangement between GE Power India Limited (“Demerged Company”)  and JSW Energy 
Limited (“Resulting Company” or “Company”) and their respective shareholders (“Scheme”), 
be and is hereby approved. 

 

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 this Resolution and effectively implement the arrangement 
embodied in the Scheme and to make any modifications or amendments to the Scheme at any 
time and for any reason whatsoever, and to accept such modifications, amendments, 
limitations and/or conditions, if any, which may be required and/or imposed by the Tribunal 
while sanctioning the arrangement embodied in the Scheme or by any authorities under law, 
or as may be required for the purpose of resolving any questions or doubts or difficulties that 
may arise including passing of such accounting entries and/or making such adjustments in the 
books of accounts as considered necessary, issuance and listing of new equity shares under the 
Scheme by the Company, transfer/vesting of such assets and liabilities as the Board may deem 
fit and proper and considered necessary to give effect to the Scheme and the above resolution 

without being required to seek any further approval of the Equity Shareholders and the Equity 
Shareholders shall be deemed to have given their approval thereto expressly by authority 
under this Resolution.” 

 

3. TAKE FURTHER NOTICE that the equity shareholders shall have the facility and option of voting 
on the resolution for approval of the Scheme by casting their votes: (a) by remote e-voting 
(“remote e-voting”) available during the period as stated below; or (b)through e-voting system 
available at the Meeting to be held through VC / OAVM (“e-voting at the Meeting”).: 

 

 

REMOTE E-VOTING PERIOD 
Commencement of e-voting Thursday, 16th July, 2026, at 9:00 a.m. (IST) 

End of e-voting Sunday, 19th July, 2026 at 5:00 p.m. (IST) 
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4. A person whose name appears as an equity shareholder in the register of members or in the 
list of beneficial owners maintained by the depositories as on Monday, 13th July, 2026, being 
the cut-off date, shall be entitled to exercise his / her / its voting rights on the resolution 
proposed in the Notice and attend the Meeting. A person who is not an equity shareholder as 
on cut-off date should treat the Notice for information purposes only.

5. A copy of the said Scheme, Explanatory Statement under Sections 230 and 232 read with 
Section 102 and other applicable provisions of the Act, Secretarial Standard - 2 on General 
Meetings and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) 
Rules, 2016 (“CAA Rules”) along with all annexures to such Explanatory Statement are 
annexed hereto. A copy of this Notice and all the documents referred to in the accompanying 
Notice and Explanatory Statement will be available on the website of the Company 
https://www.jswenergy.in/; on the website of KFin Technologies Limited (‘KFin’), the 
Company’s Registrar and Transfer Agent and the agency appointed by the Company to provide 
remote e-voting and e-voting at the Meeting and other facilities for convening of the Meeting 
at www.kfintech.com. and on the websites of the Stock Exchanges i.e., BSE Limited (“BSE”) viz. 
www.bseindia.com and National Stock Exchange of India Limited (“NSE”) viz. 
www.nseindia.com.

6. The Tribunal has appointed Mr. Mohan Prasad Tiwari, to be the Chairperson of the Meeting 
and Ms. Pooja Singhal, to be the Scrutinizer for the Meeting.

7. The Scheme, if approved at the Meeting, will be subject to the subsequent sanction of the 
Tribunal and such other approvals, permissions and sanctions of regulatory or other 
authorities, as may be necessary.

Sd/- 

Mohan Prasad Tiwari 
  Chairperson of the Meeting appointed by the 

Tribunal 

Registered Office: 
JSW Centre, Bandra Kurla Complex 
Bandra (East), Mumbai – 400 051 
Maharashtra, India 

Date: 18th June 2026 
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NOTES FOR THE MEETING OF EQUITY SHAREHOLDERS OF THE COMPANY 

GENERAL INSTRUCTIONS FOR ACCESSING AND PARTICIPATING IN THE MEETING THROUGH VC / 
OAVM FACILITY AND VOTING THROUGH ELECTRONIC MEANS INCLUDING REMOTE E-VOTING 

i. Pursuant to the Tribunal Order, the Meeting of the equity shareholders of the Company will be
held through VC / OAVM to transact the business set out in the Notice. Equity shareholders
attending the Meeting through VC / OAVM shall be reckoned for the purpose of quorum. Quorum
for the Meeting shall be in terms of the Tribunal Order and Section 103 of the Act. The venue of
the Meeting shall be deemed to be the registered office of the Company at JSW Centre, Bandra
Kurla Complex Bandra East, Mumbai – 400051, Maharashtra, India.

As the equity shareholders can attend and participate in the meeting through VC / OAVM only, 
the facility to appoint proxies to attend and vote on behalf of the equity shareholders is not 
available, and hence the Proxy Form and Attendance Slip are not annexed to the Notice. Similarly, 
the route map is not annexed to the Notice.  

ii. Corporate equity shareholders are entitled to appoint authorized representatives to attend the
Meeting through VC / OAVM and vote on their behalf. Institutional / Corporate Shareholders (i.e.
other than individuals, HUF, NRI, etc.) are required to send a scanned, certified copy (PDF / JPG
Format) of their board or governing body’s resolution / authorisation, authorising their
representative to attend the meeting through VC / OAVM on their behalf and to vote through
remote e-voting and e-voting during the Meeting, to the Scrutinizer through e-mail at
poojaguptacs@gmail.com with a copy marked to Kfin at evoting@kfintech.com with the subject
line “JSW Energy Limited NCLT Convened Meeting of Equity Shareholders” and may also upload
the same in the e-voting module in their login. The scanned image of the above documents should
be in the naming format ‘JSWEL_EVENT No 9806.’

iii. The Notice of the Meeting and the accompanying documents mentioned in the Index are being
sent only through electronic mode to those equity shareholders whose email addresses are
registered with the Company / KFin / Depository Participant(s) (“DPs”). Further, the equity
shareholders whose email address are not available with the Company or who have not received
notice convening the said Meeting can access / download the notice from the website of the
Company at https://www.jswenergy.in/ ; the website of KFin at https://evoting.kfintech.com,
and websites of the Stock Exchanges i.e., BSE viz. www.bseindia.com and NSE viz.
www.nseindia.com.

iv. In compliance with the provisions of Section 108 of the Act, read with Rule 20 of the Companies
(Management and Administration) Rules, 2014, as amended from time to time, Regulation 44 of
the  LODR Regulations and in terms of SEBI vide circular no. SEBI/HO/CFD/CMD/ CIR/P/2020/242
dated December 9, 2020 in relation to e-Voting Facility provided by Listed Entities, the Company
has engaged the services of KFin to provide the facility for voting by the equity shareholders through
remote e-voting, for participation in the Meeting through VC / OAVM and e-voting during the
Meeting.

v. However, pursuant to SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9,
2020 on “e-Voting facility provided by Listed Companies”, e-Voting process has been enabled to
all the individual demat account holders, by way of single login credential, through their demat
accounts / websites of Depositories / DPs in order to increase the efficiency of the voting process.
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vi. Individual demat account holders would be able to cast their vote without having to register 
again with the e-Voting service provider (ESP) thereby not only facilitating seamless 
authentication but also ease and convenience of participating in e-Voting process. Shareholders 
are advised to update their mobile number and e-mail ID with their DPs to access e-Voting facility. 

 
vii. The remote e-Voting period commences_ Thursday, 16th July, 2026 at 9:00 a.m. (IST) and ends 

on Sunday, 19th July, 2026 at 5:00 p.m. (IST). Thereafter the remote e-Voting module shall be 
disabled for the Members.  

 
viii. The Explanatory Statement pursuant to Section 230 and Section 232 read with Section 102 and 

other applicable provisions of the Act and Rule 6 of the CAA Rules in respect of the business set 
out in the Notice of the Meeting is annexed hereto.  
 

ix. A copy of this Notice and all the documents referred to therein and Explanatory Statement 
thereto will be available for inspection in electronic mode during the Meeting, and the same may 
be accessed by loging-in to https://evoting.kfintech.com/. The said documents will also be 
available for inspection by the equity shareholders at the Registered Office of the Company 
between 11:00 a.m. and 1:00 p.m. on all working days of the Company up to the date of the 
meeting.  
 

x. If desired, equity shareholders may obtain a physical copy of the Notice and the accompanying 
documents, i.e., Scheme and the Explanatory Statement under Section 230 read with Section 102 
and other applicable provisions of the Act and Rule 6 of the CAA Rules, free of charge, from the 
Registered Office Company on all working days, between 09:00 a.m. (IST) to 05:00 p.m. (IST) up 
to the date of the meeting. A written request in this regard, along with the details of your 
shareholding in the Company, may be addressed to the Company Secretary at 
jswel.investor@jsw.in . 

 
xi. The Notice convening the Meeting will be published through advertisement in English in Business 

Standard, all India editions and in Marathi in Navshakti having circulation in Maharashtra. 
 
xii. The Scheme shall be considered approved by the equity shareholders of the Company if the 

resolution mentioned in the Notice has been approved by majority of persons representing three-
fourth in value of the equity shareholders voting at the Meeting through VC / OAVM or by remote 
e-voting, in terms of the provisions of Sections 230 to 232 of the Act. 

 
xiii. In case of joint equity shareholders attending the Meeting, only such joint equity shareholder 

who is higher in the order of names will be entitled to vote at the Meeting. 
 
xiv. The voting rights of the equity shareholders shall be in proportion to their shareholding of the 

paid-up equity share capital of the Company as on cut-off date, i.e. Monday, 13th July, 2026. 
 

xv. A person whose name is recorded as equity shareholder in the register of members or in the list 
of beneficial owners maintained by the depositories as on the cut-off date only shall be entitled 
to avail the facility of remote e-voting as well as e-voting at the Meeting. 
 

 
xvi. Any person holding shares in physical form and non-individual shareholders, who acquires shares 

of the Company and becomes a Member of the Company after sending of the Notice and holding 
shares as on the cut-off date, may obtain the login ID and password by sending a request at 
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evoting@Kfintech.com. However, if he / she is already registered with KFin for remote e-voting 
then he /she can use his / her existing User ID and password for casting the vote. 

xvii. In case of an Individual Shareholder holding securities in demat mode and who acquires shares
of the Company and becomes a member of the Company after sending of the Notice and holding
shares as on the cut-off date may follow steps mentioned below under “Login method for remote
e-voting and joining meeting for individual shareholders holding securities in demat mode.”

xviii. The details of the process and manner for remote e-voting and E-Meeting are explained
herein below:

Step 1: Access to Depositories e-Voting system in case of individual shareholders holding shares 
in demat mode.  

Step 2: Access to Kfin’s e-voting system in case of shareholders holding shares in physical and 
non-individual shareholders holding shares in demat mode.  

Step 3: Access to join virtual meeting of the Company on KFin system to participate through VC 
/ OAVM and vote at the Meeting.   

Details on Step 1 are mentioned below: 

I) Login method for remote e-voting for Individual shareholders holding securities in
demat mode.

Type of 
shareholders 

Login Method 

Individual 
Shareholders 
holding 
securities in 
demat mode 
with National 
Securities 
Depositories 
Limited (NSDL) 

1. User already registered for IDeAS facility:
I. Visit URL: https://eservices.nsdl.com

II. Click on the “Beneficial Owner” icon under “Login” under ‘IDeAS’ section.
III. On the new page, enter User ID and Password. Post successful authentication,

click on “Access to e-Voting”
IV. Click on company name or e-Voting service provider and you will be re-directed

to e-Voting service provider website for casting the vote during the remote e-
Voting period.

2. User not registered for IDeAS e-Services
I. To register click on link : https://eservices.nsdl.com

II. Select “Register Online for IDeAS” or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

III. Proceed with completing the required fields.
IV. Follow steps given in points 1

. 
3. Alternatively by directly accessing the e-voting website of NSDL

I. Open URL: https://www.evoting.nsdl.com/
II. 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 (i.e. your sixteen digit
demat account number held with NSDL), Password / OTP and a Verification Code
as shown on the screen.
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IV. Post successful authentication, you will be requested to select the name of the 
company and the e-voting Service Provider name, i.e. KFin.  

V. On successful selection, you will be redirected to Kfin’s e-voting page for casting 
your vote during the remote e-voting period.  

Individual 
Shareholders 
holding 
securities in 
demat mode 
with Central 
Depository 
Services (India) 
Limited (CDSL)  

 

1. Existing user who have opted for Easi / Easiest 
I. Visit URL: https://web.cdslindia.com/myeasitoken/home/login  or  

URL: www.cdslindia.com  
II. Click on New System Myeasi 

III. Login with your registered user id and password.  
IV. The user will see the e-voting Menu. The Menu will have links of ESP i.e. KFin e-

voting portal. 
V. Click on e-voting service provider name to cast your vote. 

 
2.  User not registered for Easi/Easiest 

I. Option to register is available at  
II. https://web.cdslindia.com/myeasitoken/home/login 

Proceed with completing the required fields. 
III. Follow the steps given in point 1 

 
3. Alternatively, by directly accessing the e-voting website of CDSL   

I. Visit URL: www.cdslindia.com 
II. Provide your demat Account Number and PAN No.  

III. System will authenticate user by sending OTP on registered Mobile & Email as 
recorded in the demat Account. 

IV. After successful authentication, user will be provided links for the respective ESP, 
i.e KFin where the e- voting is in progress. 

Individual 
Shareholder 
login through 
their demat 
accounts / 
Website of 
Depository 
Participant 

I. You can also login using the login credentials of your demat account through your 
DP registered with NSDL /CDSL for e-voting facility. 

II. Once logged-in, you will be able to see e-voting option. Once you click on e-voting 
option, you will be redirected to NSDL / CDSL Depository site after successful 
authentication, wherein you can see e-voting feature.  

III. Click on options available against company name or e-voting service provider – 
Kfin and you will be redirected to e-voting website of KFin for casting your vote 
during the remote e-voting period without any further authentication. 

Important note: Members who are unable to retrieve User ID / Password are advised to use Forgot 
user ID and Forgot Password option available at respective websites.  

 
Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues 
related to login through Depository i.e. NSDL and CDSL. 

 

Login type Helpdesk details 

Individual Shareholders holding 

securities in demat mode with NSDL 

Members facing any technical issue in login can contact NSDL helpdesk 

by sending a request at evoting@nsdl.com or call at toll free no.: 1800 

102 0990 
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Individual Shareholders holding 
securities in Demat mode with CDSL 

Members facing any technical issue in login can contact CDSL helpdesk 
by sending a request at helpdesk.evoting@cdslindia.com or contact at 
toll free no. 1800 22 55 33 

Details on Step 2 are mentioned below: 

II) Login method for e-voting for shareholders other than Individual’s shareholders holding
securities in demat mode and shareholders holding securities in physical mode.

(A) Members whose email IDs are registered with the Company/ Depository Participants (s), will
receive an email from KFin which will include details of E-Voting Event Number (EVEN), USER
ID and password. They will have to follow the following process:

i. Launch internet browser by typing the URL: https://evoting.kfintech.com/

ii. Enter the login credentials (i.e. User ID and password). In case of physical folio, User ID
will be EVEN (E-Voting Event Number) 9806, followed by folio number. In case of Demat
account, User ID will be your DP ID and Client ID. However, if you are already registered
with KFin for e-voting, you can use your existing User ID and password for casting the vote.

iii. After entering these details appropriately, click on “LOGIN”.

iv. You will now reach password change Menu wherein you are required to mandatorily
change your password. The new password shall comprise of minimum 8 characters with
at least one upper case (A- Z), one lower case (a-z), one numeric value (0-9) and a special
character (@,#,$, etc.,). The system will prompt you to change your password and update
your contact details like mobile number, email ID etc. on first login. You may also enter a
secret question and answer of your choice to retrieve your password in case you forget it.
It is strongly recommended that you do not share your password with any other person
and that you take utmost care to keep your password confidential.

v. You need to login again with the new credentials.

vi. On successful login, the system will prompt you to select the “EVEN” i.e., 9806- “JSW
Energy Limited NCLT Convened Meeting of Equity Shareholders” and click on “Submit”

vii. On the voting page, enter the number of shares (which represents the number of votes)
as on the Cut-off Date under “FOR/AGAINST” or alternatively, you may partially enter any
number in “FOR” and partially “AGAINST” but the total number in “FOR/AGAINST” taken
together shall not exceed your total shareholding as mentioned herein above. You may
also choose the option ABSTAIN. If the Member does not indicate either “FOR” or
“AGAINST” it will be treated as “ABSTAIN” and the shares held will not be counted under
either head.

viii. Members holding multiple folios/demat accounts shall choose the voting process
separately for each folio/ demat accounts.

ix. You may then cast your vote by selecting an appropriate option and click on “Submit”.
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x. A confirmation box will be displayed. Click “OK” to confirm else “CANCEL” to modify. Once
you have voted on the resolution (s), you will not be allowed to modify your vote. During
the voting period, Members can login any number of times till they have voted on the
Resolution(s).

xi. Corporate/Institutional Members (i.e. other than Individuals, HUF, NRI etc.) are also
required to send scanned certified true copy (PDF Format) of the Board
Resolution/Authority Letter etc., authorizing its representative to attend the Meeting
through VC / OAVM on its behalf and to cast its vote through remote e-voting. Together
with attested specimen signature(s) of the duly authorised representative(s), to the
Scrutinizer at email id poojaguptacs@gmail.com  with a copy marked to
evoting@kfintech.com with the subject line “JSW Energy Limited NCLT Convened
Meeting of Equity Shareholders”. The scanned image of the above-mentioned
documents should be in the naming format “JSWEL Even No. 9806”

(B) Members whose email IDs are not registered with the Company / Depository Participants(s),
and consequently the Notice of Meeting and e-voting instructions cannot be serviced, will
have to follow the following process:

Procedure for Registration of email and Mobile: securities in physical mode 

Physical shareholders are hereby notified that based on SEBI Circular number: 
SEBI/HO/MIRSD/MIRSD-PoD-1/P/CIR/2023/37, dated March 16th, 2023, all holders of physical 
securities in listed companies shall register the postal address with PIN for their corresponding 
folio numbers. It shall be mandatory for the security holders to provide mobile number. 
Moreover, to avail online services, the security holders can register e-mail ID. Holder can 
register/update the contact details through submitting the requisite ISR 1 form along with the 
supporting documents. 

ISR 1 Form can be obtained by following the link: 
https://ris.kfintech.com/clientservices/isc/default.aspx 

ISR Form(s) and the supporting documents can be provided by any one of the following 
modes. 

a) Through ‘In Person Verification’ (IPV): the authorized person of the RTA shall verify
the original documents furnished by the investor and retain copy(ies) with IPV
stamping with date and initials; or

b) Through hard copies which are self-attested, which can be shared on the address
below; or

Name KFIN Technologies Limited 

Address Selenium Building, Tower-B,  
Plot No 31 & 32, Financial District,  
Nanakramguda, Serilingampally, 
Hyderabad, Rangareddy, Telangana India - 500 032. 
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c) Through electronic mode with e-sign by following the link:  
 
https://ris.kfintech.com/clientservices/isc/default.aspx# 

 
Detailed FAQ can be found on the link: https://ris.kfintech.com/faq.html 
 
For more information on updating the email and Mobile details for securities held in 
electronic mode, please reach out to the respective DP(s), where the DEMAT account is 
being held. 
 
After receiving the e-voting instructions, please follow all steps above to cast your vote by 
electronic means.  

Details on Step 3 are mentioned below:  

 
III) Instructions for all the shareholders, including Individual, other than Individual and 

Physical, for attending the Meeting of the Company through VC/OAVM and e-Voting 
during the meeting.  
 

i. Members will be provided with a facility to attend the Meeting through VC / OAVM 

platform provided by KFin. Members may access the same at 

https://emeetings.kfintech.com/   by using the e-voting login credentials provided in the 

email received from the Company/KFin. After logging in, click on the Video Conference 

tab and select the EVEN of the Company. Click on the video symbol and accept the 

meeting etiquettes to join the meeting. Please note that the members who do not have 

the User ID and Password for e-voting or have forgotten the User ID and Password may 

retrieve the same by following the remote e-voting instructions mentioned above. 

 
ii. Facility for joining Meeting though VC/ OAVM shall open atleast 15 minutes before the 

commencement of the Meeting. 

 
iii. Members are encouraged to join the Meeting through Laptops/ Desktops with Google 

Chrome (preferred browser), Safari, Internet Explorer, Microsoft Edge, Mozilla Firefox 22. 

 
iv. Members will be required to grant access to the webcam to enable VC / OAVM. Further, 

Members connecting from Mobile Devices or Tablets or through Laptop connecting via 

Mobile Hotspot may experience Audio/Video loss due to fluctuation in their respective 

network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to mitigate 

any kind of aforesaid glitches.  

 
v. As the Meeting is being conducted through VC / OAVM, for the smooth conduct of 

proceedings of the Meeting, Members are encouraged to express their views / send their 

queries in advance mentioning their name, demat account number / folio number, email 

id. Questions /queries received by the Company till Sunday, 19th July, 2026 shall only be 

considered and responded during the Meeting. 
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vi. The Members who have not cast their vote through remote e-voting shall be eligible to 

cast their vote through e-voting system available during the Meeting. E-voting during the 

Meeting is integrated with the VC / OAVM platform. The Members may click on the voting 

icon displayed on the screen to cast their votes. 

 
vii. A Member can opt for only single mode of voting i.e., through Remote e-voting or voting 

at the Meeting. If a Member cast votes by both modes, then voting done through remote 

e-voting shall prevail and vote at the Meeting shall be treated as invalid.  

 
viii. Facility of joining the Meeting through VC / OAVM shall be available for atleast 2000 

members on first come first served basis. 

 
ix. Institutional Members are encouraged to attend and vote at the Meeting through VC / 

OAVM.  

 
OTP BASED LOGIN 
 
Along with the User ID and Password option, shareholders can also use the “Registered Mobile with 
Folio” to login on the e-Meeting webpage. If Mobile # is not registered with folio, you are requested 
to follow the instructions below: 
 
1. For shareholders in demat mode, please reach out to your respective DP. 
 
2. For Physical shareholders, kindly submit the ISR 1 form with the required documents with KFin. 
 
OTHER INSTRUCTIONS  
 

I. Speaker Registration: The Members who wish to speak during the meeting may register 

themselves as speakers for the Meeting to express their views. They can visit 

https://emeetings.kfintech.com and login through the user id and password provided in the 

mail received from Kfin. On successful login, select ‘Speaker Registration’ which will open from 

Thursday, 16th July, 2026 from 09:00 a.m. (IST) to Sunday, 19th July, 2026 by 5:00 p.m. (IST). 

Members shall be provided a ‘queue number’ before the meeting. The Company reserves the 

right to restrict the speakers at the Meeting to only those Members who have registered 

themselves, depending on the availability of time for the Meeting. 

 
II. Post your Question:  The Members who wish to post their questions prior to the meeting can 

do the same by visiting https://emeetings.kfintech.com. Please login through the user id and 

password provided in the mail received from Kfin. On successful login, select ‘Post Your 

Question’ option which will opened from Thursday, 16th July, 2026 from 09:00 a.m. (IST) to 

Sunday, 19th July, 2026 by 5:00 p.m. (IST). 

 
III. In case of any query and/or grievance, in respect of voting by electronic means, Equity 

Shareholders may refer to the Help & Frequently Asked Questions (FAQs) and E-voting user 

manual available at the download section of https://evoting.kfintech.com (Kfin’s Website) or 
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contact Ms. C Shobha Anand, at evoting@kfintech.com or call KFin’s toll free No. 1-800-309-

4001 for any further clarifications. 

IV. In case a person has become a Member of the Company after dispatch of Notice but on or

before the cut-off date for E-voting, he/she may obtain the User ID and Password in the

manner as mentioned below:

If e-mail address or mobile number of the member is registered against Folio No. / DP ID Client
ID, then on the home page of https://evoting.kfintech.com/ , the Member may click “Forgot
Password” and enter Folio No. or DP ID Client ID and PAN to generate a password.

Members who may require any technical assistance or support before or during the Meeting

are requested to contact KFin at toll free number 1-800-309-4001 or write to them at

evoting@kfintech.com.

V. The procedure for e-voting during the Meeting is same as the instructions mentioned above

for remote e-voting since the meeting is being held through VC / OAVM. The e-voting window

shall be activated upon instructions of the Chairperson of the Meeting during the Meeting. E-

voting during the Meeting is integrated with the VC / OAVM platform and no separate login is

required for the same.

VI. The Scrutinizer will, after the conclusion of e-voting at the Meeting, scrutinize the votes cast

at the Meeting and votes cast through remote e-voting, make a consolidated Scrutinizer’s

Report and submit the same to the Chairperson of the Meeting. The results of the

Meeting/electronic voting shall be announced by the Chairperson within two working days of

the conclusion of the Meeting and the same, along with the consolidated Scrutinizer’s Report,

will be communicated to BSE and NSE, it will also be displayed at the Registered Office of the

Company and simultaneously uploaded on the Company’s website viz

https://www.jswenergy.in/ and on the website of KFin viz. https://evoting.kfintech.com/

VII. Equity shareholders are requested to carefully read all the Notes set out herein and in

particular, instructions for joining the Meeting, manner of casting vote through remote e-

voting or e-voting at the Meeting.
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IN THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH 

C.A.(CAA)/88/MB/2026

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

AND  
IN THE MATTER OF SCHEME OF ARRANGEMENT BETWEEN GE POWER INDIA LIMITED AND 

JSW ENERGY LIMITED AND THEIR RESPECTIVE SHAREHOLDERS  

EXPLANATORY STATEMENT UNDER SECTIONS 230 AND 232 READ WITH SECTION 102 AND 
OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 (“ACT”), SECRETARIAL 
STANDARD - 2 ON GENERAL MEETINGS AND RULE 6 OF THE COMPANIES (COMPROMISES, 
ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 (“CAA RULES”) TO THE NOTICE OF THE 
MEETING OF EQUITY SHAREHOLDERS OF JSW ENERGY LIMITED CONVENED PURSUANT TO THE 
ORDER OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH 
(“TRIBUNAL”) DATED 2ND JUNE, 2026 (“TRIBUNAL ORDER”) 

1. MEETING FOR THE SCHEME

This is a statement accompanying the Notice convening the meeting of equity shareholders of 
JSW Energy Limited (“Company”), for the purpose of their considering and if thought fit, 
approving, with or without modification(s) the proposed Scheme of Arrangement between GE 
Power India Limited (“Demerged Company”) and JSW Energy Limited (“Company” or “Resulting 
Company”) and their respective shareholders (“Scheme”). The Scheme provides, inter alia for: 
(i) the demerger, by way of transfer as a going concern, on an as is where is basis, and vesting
of the Demerged Undertaking from the Demerged Company to the Resulting Company in
accordance with Section 2(19AA), Section 47 and other relevant provisions of the Income Tax
Act, 1961 (“IT Act”), Sections 230 to 232 and other relevant provisions of the Companies Act,
2013 (“Act”) and rules made thereunder, and the relevant provisions of the Master Circular (as
defined in the Scheme) and the LODR Regulations (as defined in the Scheme), and consequent
issuance of  Resulting Company New Shares (as defined in the Scheme) by the Resulting
Company to Eligible Shareholders (as defined in the Scheme) of the Demerged Company in
accordance with the Share Entitlement Ratio (as defined in the Scheme) in the manner set forth
in the Scheme (“Demerger”); and (ii) various other matters consequential or otherwise
integrally connected therewith, each in the manner as more particularly described in the
Scheme.

JSW Energy Limited, a company 

incorporated under provisions of the 

Companies Act, 1956, having Corporate 

Identity Number 

L74999MH1994PLC077041 and its 

registered office at JSW Centre, Bandra 

Kurla Complex Bandra (East), Mumbai – 400 

051, Maharashtra, India 

) 

) 

) 

) 

) 

) 

) 

) … Company/ Resulting Company 
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The detailed terms of the arrangement may be referred in the Scheme, appended as ‘Annexure 
I’. 

 
2. DATE, TIME AND MODE OF MEETING 

 
Pursuant to the Tribunal Order, the meeting of the equity shareholders of the Company, will be 
held for the purpose of their considering and, if thought fit approving, with or without 
modification(s), the said Scheme through video conferencing (“VC”) / other audio-video means 
(“OAVM”) on Monday, 20th July, 2026 at 10:30 a.m. (IST).  
 

3. RATIONALE AND BENEFITS OF THE SCHEME 
 
The circumstances which justify and/or have necessitated the said Scheme and the benefits of 
the same are, inter alia, as follows: 
 

“1. The transfer and vesting of the Demerged Undertaking from the Demerged Company to 
the Resulting Company pursuant to this Scheme will, inter alia, result in the following benefits 
for the Demerged Company and the Resulting Company and their respective shareholders, 
employees and other stakeholders: 
 
(i) Demerged Company:  

(a) the Demerger allows the Demerged Company to focus on the strategic growth 
areas and services growth strategy; 

(b) the Demerger will enable the Demerged Company to focus on and enhance its 
Retained Business by streamlining its operations and cutting costs; 

(c) the Demerger will facilitate smoother transfer of the Demerged Business in terms 
of obtaining local approvals; and 

(d) the Demerger is the most optimum manner in which the Demerged Business could 
be transferred to the Resulting Company as it aids in unlocking and creation of 
value of the Demerged Business for the shareholders of the Demerged Company 
and giving them the flexibility to stay invested in the growth journey of the 
Demerged Undertaking. 
 

(ii) Resulting Company: 
(a) the Demerger provides an opportunity for the Resulting Company to enter into 

boiler pressure parts manufacturing business in alignment with the long-term 
vision of expanding into energy portfolio and extending footprint in a highly 
competitive and fast growing business; 

(b) the Demerger will create value for shareholders by acquiring ready to use assets 
which shall create operational efficiencies; 

(c) the Demerger will also result in vertical integration by securing a dedicated 
manufacturing facility for boiler pressure parts and reducing dependency on third-
party suppliers; 

(d) Demerger will create significant operational synergies within existing business 
verticals and across ongoing and upcoming thermal power projects, leading to 
economies of scale, enhancing cost efficiencies, and improving control over critical 
component requirements of thermal power assets; and 

(e) the Demerger will enable increased production capacity to support future thermal 
projects.” 
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4. BACKGROUND OF THE COMPANIES:

A. Particulars of the Company

1. JSW Energy Limited (“Resulting Company” or “Company”) having Corporate Identity Number
(CIN) L74999MH1994PLC077041 was originally incorporated on 10th March, 1994 under the
provisions of the Companies Act, 1956, under the name ‘Jindal Tractebel Power Company
Limited’. This name ‘Jindal Tractebel Power Company Limited’ was subsequently changed to
‘Jindal Thermal Power Company Limited’. A certificate of incorporation consequent upon
change of name was issued by Assistant Registrar of Companies, Mumbai, Maharashtra on 17th

January, 2002. The name of the Resulting Company was further changed from ‘Jindal Thermal
Power Company Limited’ to ‘JSW Energy Limited’. A certificate of incorporation consequent
upon change of name was issued by Deputy Registrar of Companies, Mumbai, Maharashtra on
7th December, 2005. The shares of the Company are listed on BSE Limited and National Stock
Exchange of India Limited. Additionally, the Company has also issued certain Non-Convertible
Debentures (“NCDs”), which are listed on BSE Limited. The registered office of the Company is
situated at JSW Centre, Bandra Kurla Complex Bandra (East), Mumbai – 400 051, Maharashtra,
India. Its permanent account number with the income tax department is AAACJ8109N. The
email address of the Company is jswel.investor@jsw.in and website is
https://www.jswenergy.in/

During the last five years, there has been no change in the name and registered office of the
Company.

2. Main objects of the Company have been reproduced as below:

“(A) THE MAIN OBJECTS OF THE COMPANY TO BE PURSUED BY COMPANY ON ITS
INCORPORATION ARE: 

1. To build, own and/or operate power plants either alone or in joint venture, especially in
India.

2. To generate, develop and accumulate electrical power at any place or places in India and
to transmit, distribute and supply such power.

3. To carry on the business of an electric power light and supply Company in all its branches
and in particular to construct, lay down, establish, fix and carry out all necessary power
stations, cables, wires, lines, accumulators, lamps and works, and to generate,
accumulate, distribute and supply electricity, and to light cities, towns, streets, docks,
markets, theatres, buildings and places both public and private.

4. To enter into joint venture agreement, either directly or indirectly, with TRACTEBEL, S.A.,a
Company incorporated under the Law of Belgium, having its Registered Office at 1 Place
Du-Trone, B-1000, Brussels Belgium) for the purpose of carrying out the above objects.

5. To build, own and/or operate, undertake, identify, formulate, design, develop, structure,
promote, aid, procure, establish, equip, manage, construct, erect, operate, maintain,
improve, control, regulate, modify, re-structure, re-organise, participate and/or assist in
the designing, development, construction, manufacture, implementation, commissioning,
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operation and maintenance of power plants including nuclear and renewable energy 
power projects/plants (solar, wind or any other form/source of renewable energy) 
including pumped storage, and ancillary facilities and services for commercial use by itself, 
its members, shareholders and/or others, through itself or other companies promoted by 
the Company or promoters identified by the Company or through third parties or 
contractors and operators, on a commercial format by charging, demanding, collecting, 
auctioning, retaining and appropriating tariffs, charges, tolls, fees, prices, rents and all 
types of revenues, user fees from users of infrastructure facilities and projects and 
ancillary services and facilities, accept receivables towards dues, investments, returns, 
servicing / repayments of debts or capital, or such other mode of receivables and to 
provide Engineering, Procurement and Construction services, infrastructure and technical 
support, drive innovation, creating ecosystem and other infrastructure facilities as may 
be required for the purpose, either alone or in public private sector partnership mode or 
joint venture or any other formats as may be necessary and for this purpose to enter into 
all types of contracts with government and private entities through competitive bidding 
or any other mechanism and to engage in all businesses as may be related or ancillary to 
the aforesaid business areas. 

6. To generate, develop, accumulate, purchase and sell through itself or other companies
promoted by the Company or promoters identified by the Company or through third
parties or contractors and operators, of all forms of electrical power, both conventional
and non-conventional including coal, gas, lignite, oil, biomass, waste, thermal, nuclear,
solar, hydel, geo-hydel, green hydrogen, wind and tidal waves and to transmit, distribute
and supply such power or otherwise deal in all forms of electrical energy in all aspects.

7. To manufacture, deal in, let on hire, install, repair and maintain, through itself or other
companies promoted by the Company or promoters identified by the Company or through
third parties or contractors and operators, plant, machinery, equipment, appliances,
components, materials, articles, apparatus, things and associated infrastructure of any
nature whatsoever used or capable of being used in connection with generation, storage,
supply, accumulation, distribution and application of electrical, renewable, nuclear and
all other types of energy.

8. To undertake, carry on, engage in, either alone or jointly, through itself or other
companies promoted by the Company or promoters identified by the Company or through
third parties or contractors and operators, the business of manufacturers, producers,
assemblers, dealers, importers, exporters, stockists, distributors, agents or otherwise deal
in manufacture of energy storage including battery energy storage solutions (BESS), dry
batteries, button batteries, battery plates, battery separators, battery containers, cells
lids and any other battery components.”

During the last five years, there have been changes in the objects clause of the Company. A 
certificate of incorporation consequent to such alteration of the objects clause(s) was issued by 
Assistant Registrar of Companies / Deputy Registrar of Companies / Registrar of Companies, on 
8th August, 2024.  

3. The Company is, inter alia, engaged in the business of generation of power, and other allied
activities, through itself and its subsidiaries.
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4. The share capital of the Company as on 29th May, 2026, is as follows:  
 

Particulars Amount (in INR) 

Authorized Share Capital  

500,00,00,000 equity shares of INR 10 each 5000,00,00,000 

TOTAL 5000,00,00,000 

Issued, Subscribed and Paid-up Capital  

1,83,34,82,736 equity shares of INR 10 each fully paid up 
  

1833,48,27,360  

TOTAL 1833,48,27,360  
 

5. The latest financial results of the Company along with auditor’s report for the year ended 31st 
March, 2026, is annexed hereto and marked as Annexure II Colly.  
 

6. The details of promoters, promoter group, directors and key managerial personnel of the 
Company as on the date of the Notice along with their addresses are mentioned herein below:  

 

Sr. 
No. 

Name Category Address 

Promoter & Promoter Group 

1.  Urmila Kailashkumar 
Kanoria 

Promoter Group 8/C IL Palazzo Little GIBBS RO 
Malabar Hill Club Mumbai - 400006 

2.  Tarini Jindal Handa Promoter Group  Villa Orbit Flat No 1201, 16 
Darbasha Lane, Nepean Sea Road, 
Mumbai – 400036 

3.  Seema Jajodia Promoter Group C 2 3rd Floor Westend VTC South 
Motibagh, South West Delhi – 
110021 

4.  Sajjan Jindal Promoter  Jindal Villa, 36 Nepean Sea Road, 
Cumballa Hill, Mumbai – 400026 

5.  Abhyuday Jindal Promoter Group 5 Aurangzeb Road Aurangzeb 
Road, Central Delhi, Delhi, India- 
110011 

6.  Urmila Bhuwalka Promoter Group 701/702 Nirman Kendra, 20 DR E 
Moses Road Mahalaxmi, Mumbai – 
400011 

7.  Nirmala Goel Promoter Group 808 Mohan Kunj, DLF Colony, 
Behind Income Tax Colony, Rohtak 
Haryana – 124001 

8.  Arti Jindal Promoter Group   House No 250 Loona Ice Factory, 
Wali Gali Ward No 2, Mandi 
Dabwali, Haryana - 125104 

9.  Sangita Jindal Promoter  Jindal Villa, 36 Nepean Sea Road, 
Cumballa Hill, Mumbai – 400026 

10.  Saroj Bhartia Promoter Group  6-B Lane No.-6 GRE, EN Avenue 
Vasant Kunj Vasant Vihar Vasant 
Kunj South West Delhi Delhi – 
110070 
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Sr. 
No. 

Name Category Address 

11.  Tanvi Shete Promoter Group 402/502 Anand 42, Zigzag Road 
Pali Hill, Bandra, Mumbai - 400050 

12.  Parth Jindal Promoter Group Jindal House, 32 Walkeshwar Road, 
Mumbai – 400006 

13.  JSW Paints Limited Promoter Group  Jindal Mansion 5A, DR G 
Deshmukh Marg, Mumbai - 400026 

14.  Tanvi Jindal Family Trust 
(Trustees Sajjan Jindal, 
Sangita Jindal, Tanvi 
Shete) 

Promoter Group Jindal Mansion 5A, DR G Deshmukh 
Marg, Mumbai - 400026 

15.  JSW Investments 
Private Limited 

Promoter  Jindal Mansion, 5 A Dr G 
Deshmukh Road, Mumbai - 400026 

16.  JSW Severfield 
Structures Limited 

Promoter Group  401 Grand Palladiom, 175 CST 
Road Kalina, Santacruz East – 
Mumbai – 400098 

17.  PRJ Family Management 
Company Private 
Limited 

Promoter Group 6 Prithviraj Road, New Delhi, Delhi 
– 110011 

18.  South West Mining 
Limited 

Promoter Group South West Mining Limited, JSW 
Mining Office Near Talur Cross, P O 
Vidyanagar, Toranagallu - 583275 

19.  Tarini Jindal Family 
Trust 
(Trustees Sajjan Jindal, 
Sangita Jindal, Tarini 
Jindal Handa) 

Promoter Group Jindal Mansion 5A, DR G Deshmukh 
Marg, Mumbai - 40002 

20.  Epsilon Carbon Private 
Limited 

Promoter Group  Plot No 46 Upadrastha House, 46 
DR V B Gandhi Marg, Kala Ghoda 
Fort, Mumbai - 400001 

21.  JSL Limited Promoter Group 28 Najafgarh Road, New Delhi – 
110015 

22.  Sajjan Jindal Family 
Trust 
(Trustees Sajjan Jindal, 
Sangita Jindal) 

Promoter Group Jindal Mansion 5A, DR G Deshmukh 
Marg, Mumbai - 400026 

23.  JSW Jaigarh Port Limited Promoter Group JSW Centre, Bandra Kurla Complex, 
Bandra East, Mumbai – 40051 

24.  Indusglobe 
Multiventutes Private 
Limited 

Promoter Group Jindal Mansion, 5 A Dr G 
Deshmukh Road, Mumbai - 400026 

25.  Virtuous Tradecorp 
Private Limited 

Promoter Group  Jindal Stainless Hissar Limited 
Complex, OP Jindal Marg, Hisar – 
125005 

26.  JTPM Metal Traders 
Private Limited 

Promoter Group JSW Centre, Bandra Kurla Complex, 
Bandra East, Mumbai – 40051 

27.  Sangita Jindal Family 
Trust 

Promoter Group Jindal Mansion, 5 A Dr G 
Deshmukh Road, Mumbai - 400026 
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Sr. 
No. 

Name Category Address 

(Trustees Sajjan Jindal, 
Sangita Jindal) 

28. Neotrex Steel Limited Promoter Group Chikantapura Village, SURVEY NO 
86/2 86/3 86/4 87/5, Bellari Bellary 
Bellari 583115 

29. JSW Steel Limited Promoter Group JSW Centre, Bandra Kurla Complex, 
Bandra East, Mumbai – 40051 

30. Nalwa Sons Investments 
Limited 

Promoter Group 28, Najafgarh Road, Moti Nagar 
Industrial Area, New Delhi - 110015 

31. Narmada Fintrade 
Private Limited 

Promoter Group Empire Mills Complex, 414 
Senapati Bapat Marg, Lower Parel, 
Mumbai Maharashtra - 400013 

32. Parth Jindal Family Trust 
(Trustees Sajjan Jindal, 
Sangita Jindal, Parth 
Jindal) 

Promoter Group Jindal Mansion, 5 A Dr G 
Deshmukh Road, Mumbai - 400026 

33. Sahyog Holdings Private 
Limited 

Promoter Group  JSW Centre, Bandra Kurla 
Complex, Bandra East, Mumbai – 
400051 

34. JSW Steel Coated 
Products Limited 

Promoter Group JSW Centre, Bandra Kurla Complex, 
Bandra East, Mumbai – 400051 

35. JSW Holdings Limited Promoter Group Jindal Mansion, 5 A DR. G. 
Deshmukh Marg, MUMBAI – 
400026 

36. Siddeshwari Tradex 
Private Limited 

Promoter Group 28 Najafgarh Road, New Delhi – 
110015 

37. JSW Cement Limited Promoter Group JSW Centre, Bandra Kurla Complex, 
Bandra East, Mumbai – 400051 

38. Amba River Coke 
Limited 

Promoter Group JSW Centre, Bandra Kurla Complex, 
Bandra East, Mumbai – 400051 

39. Sajjan Jindal Lineage 
Trust 
(Trustees Sajjan Jindal, 
Sangita Jindal) 

Promoter Group Jindal Mansion, 5 A DR. G. 
Deshmukh Marg, MUMBAI – 
400026 

40. Sarika Jhunjhunwala Promoter Group HOUSE 3 & 4 27 29 Consort Rise 
Pok FU LAM HK Hongkong 999999 

41. Prithavi Raj Jindal Promoter  Villa P12/Frond P Villa 12, PO Box: 
92130, Dubai, UAE 

42. Ratan Jindal Promoter Group  House No. 5, Dr. APJ Abdul Kalam 
Road, New Delhi - 110011 

Directors & Key Managerial Personnel 

1. Sajjan Jindal Executive Director-
Chairperson related 

to Promoter-
Managing Director 

Jindal Villa, 36 Nepean Sea Road, 
Cumballa Hill, Mumbai – 400026 

2. Rupa Devi Singh Non-Executive - 
Independent Director 

2103, Building no. 1, Dheeraj 
Gaurav Heights, Off Link Road, 
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Sr. 
No. 

Name Category Address 

Opp. Infinity Mall, Andheri West, 
Mumbai - 400053  

3.  Sunil Badriprasad Goyal Non-Executive - 
Independent Director 

731/A, Akshay Giri Kunj - III, 
Paliram Road, Behind BMC Office, 
Andheri West, Mumbai - 400058  

4.  Munesh Narinder 
Khanna 

Non-Executive - 
Independent Director 

Ground Floor, Beachwood House, 
Jussawala Wadi, Oberoi Enclave, 
Juhu, Mumbai 400049  

5.  Parth Sajjan Jindal Non-Executive - Non 
Independent Director 

Jindal House, 32, Walkeshwar 
Road, Malabar Hill, Mumbai, 
400006  

6.  Rajeev Sharma Non-Executive - 
Independent Director 

L1/4, 1st floor, Hauz Khas Enclave, 
New Delhi - 110016  

7.  Desh Verma Non-Executive - 
Independent Director 

10, Teen Murti Lane South Avenue, 
Central Delhi, Delhi - 110011 

8.  Ajoy Mehta Non-Executive - 
Independent Director 

5-B Samta Co.Op. Housg. Soci. Ltd. 
Gen. Jagannath Bhosale Marg, 
Nariman Point, Mumbai-400021 

9.  Sharad Mahendra Executive Director-
CEO 

G/1601, Kanakia Paris, F Block, Opp 
Ascend International School, BKC, 
Bandra East, Mumbai-400051 

10.  Rajiv Chaudhri J Non-Executive - 
Independent Director 

5342, Fisher Island, DR Unit, Miami 
Beach, Florida, United States - 
331090303 

11.  Chandrasekaran 
Prabhakaran 

Chief Financial 
Officer 

Plot No. 27, Jain Nagar, 2nd Street, 
Hastinapuram, Chennai, Tamil 
Nadu 600064 

12.  Monica Chopra Company Secretary 
& Compliance Officer 

Flat 5, 3rd Floor, Ashish Bldg, S.V. 
Road, Santacruz (West) Mumbai-
400054 

 
B. Particulars of the Demerged Company  

 
1. GE Power India Limited (“Demerged Company”) having Corporate Identity Number (CIN) 

L74140MH1992PLC068379 was incorporated on 2nd September, 1992, under the provisions of 
the Companies Act, 1956, under the name ‘Asea Brown Boveri Management Limited’. This name 
‘Asea Brown Boveri Management Limited’ was subsequently changed to ‘ABB Alstom Power 
India Limited’. A certificate of incorporation consequent upon change of name was issued by 
Deputy Registrar of Companies, Mumbai, Maharashtra on 19th November, 1999. The name of 
the Demerged Company was further changed from ‘ABB Alstom Power India Limited’ to ‘Alstom 
Power India Limited’. A certificate of incorporation consequent upon change of name was 
issued by Deputy Registrar of Companies, Mumbai, Maharashtra on 5th September, 2000. The 
name of the Demerged Company was further changed from ‘Alstom Power India Limited’ to 
‘Alstom Projects India Limited’. A certificate of incorporation consequent upon change of name 
was issued by Deputy Registrar of Companies, Mumbai, Maharashtra on 11th November, 2002. 
The name of the Demerged Company was further changed from ‘Alstom Projects India Limited’ 
to ‘Alstom India Limited’. A certificate of incorporation consequent upon change of name was 
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issued by Registrar of Companies, Mumbai, Maharashtra on 6th June, 2012. The name of the 
Demerged Company was further changed from ‘Alstom India Limited’ to ‘GE Power India 
Limited’. A certificate of incorporation consequent upon change of name was issued by 
Registrar of Companies, Mumbai, Maharashtra on 5th August, 2016. The shares of the Demerged 
Company are listed on the BSE Limited and the National Stock Exchange of India Limited. The 
registered office of the Demerged Company is situated at Regus Magnum Business Centers 
Private Limited, 11th Floor, Platina, Block G, Plot C-59 BKC, Bandra (East), Mumbai – 400 051, 
Maharashtra, India. Its permanent account number with the income tax department is 
AABCA8679F. The email address of the Demerged Company is in.investor-
relations@gevernova.com and website is https://www.gevernova.com/regions/asia/in/ge-
power-india-limited    
 
During the last five years, there has been no change in the name of the Demerged Company. 
The registered office of the Demerged Company was relocated from Unit No 211-212, 2nd Floor, 
The Capital, G Block, Plot No. C-70, Bandra Kurla Complex, Bandra East, Mumbai – 400051 to 
Regus Magnum Business Centers, 9th floor, Platina, Block G, Plot C-59 BKC, Bandra (E), Mumbai, 
Maharashtra – 400 051, India, w.e.f. 14th August, 2021. Subsequently, the registered office of 
the Demerged Company was shifted within the same state from Regus Magnum Business 
Centers, 9th floor, Platina, Block G, Plot C-59 BKC, Bandra (E), Mumbai, Maharashtra – 400051 
to Regus Magnum Business Centers Private Limited, 11th floor, Platina, Block G, Plot C-59 BKC, 
Bandra (E), Mumbai, Maharashtra – 400051 w.e.f. 1st  July, 2022. 
 

2. Main objects of the Demerged Company have been reproduced as below:  
 

“A) MAIN OBJECTS OF THE COMPANY TO BE PURSUED BY THE COMPANY ON ITS 

INCORPORATION:  

 

1  To carry on the business of Management Advisers and Consultants on all matters and 

problems relating to the administration, organisation, management, commencement or 

expansion of industry and business, production, purchase, sales, marketing, 

advertisement, publicity, personnel, export and import, human resources development 

to various industries and industrial concerns, firms, societies, corporation, government, 

public and local authorities, trusts, scientific research and development centres and any 

other commercial or non commercial undertakings in India and abroad. 

 

(1A) To manufacture, buy, sell, exchange, alter, improve, service, erect and commission, 

manipulate, prepare for market, import or export or otherwise deal in all kinds of power 

plants and power generation equipment including but not restricting to steam turbine, 

gas turbine, hydro turbine, generators, condensers, exchangers and power plant 

auxiliaries, steam generators and steam generator systems and all relating to power 

generation or generation of electricity business in India and abroad. 
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(1B)  To carry on the business of electric engineers, hydraulic engineers, power plant 

engineers and all and every work connected with the same and carry on the business of 

electrical, mechanical and consulting engineers, supplier of electricity for the purpose of 

light, heat, motive power or otherwise, manufacturers of and dealers in machinery, 

apparatus, instruments and things required for or capable of being used in connection 

with generation of electricity in India and abroad. 

 

(1C)  To design, engineer, manufacture, produce, install, market, erect, sell, operate, lease, 

license, buy, import, export, overhaul, maintain, distribute, commission, supervise, trade 

in and deal with:  

a) railway transport equipment, and  

b) all services in connection with (a) above, and  

c) turnkey or otherwise projects for railway transport equipment  

and to engage in any activities which for technical industrial or commercial reasons be 

directly or indirectly appurtenant to foregoing or contribute to the development thereof. 

 

(1D)  To design, engineer, manufacture, produce, install, market, erect, sell, operate, lease, 

license, buy, import, export, overhaul, maintain, distribute, commission, supervise, trade 

in and deal with, in general, all manner of services and products regarding transport 

equipment. 

 

(1E)  To engineer, set up, build, purchase, lease, establish and operate manufacturing plants, 

factories and facilities, processing plants, marketing and distributing and operating 

systems and to import, export, buy, sell, market, trade in and deal with plant, machinery, 

equipment, materials necessary to set up, build, purchase, service, maintain and 

establish the above for the objects set out in clauses (1C) and (1D) herein above. 

 

(1F)  To carry out any and all activities of research and development of or relating to 

transportation equipment and related development. 

 

(1G)  To carry on all or any of the trades or business of electrical, electronic, mechanical, civil, 

hydraulic, nuclear, constructional and general engineers and every branch thereof and 
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contractors for the design, manufacture and supply of equipment, apparatus and 

systems of every kind in connection therewith; and for the erection, construction, repair 

and maintenance of buildings, premises, plant, machinery and public or private works 

of all kinds, in particular in the field of industrial, oil and tertiary sectors and in 

connection with generation, transmission, distribution, control, supply, accumulation 

and employment of electricity and energy of every kind. 

(1H)  To design, develop, fabricate, manufacture, assemble, export, import, install, service, 

maintain, repair, lease, licence, market, buy, sell, distribute, trade in and deal with either 

as principal or as agent, and to act as consultants and render services in connection with 

all kinds of telecommunication equipments, including terminal 3 equipments, exchange 

equipments, data processing, electronic, mechanical transmission, terminal and 

equipments, microwave, radio wave and satellite products and system industries, 

telephone instruments, switching exchanges, transmission lines, and equipments and all 

components, accessories, spare parts, kits and subassemblies thereof and to engage any 

activity which may for technical, industrial or commercial reasons, directly or indirectly 

be appurtenant to the foregoing or contribute to development thereof. 

(1I)  To carry on business as manufacturers of water-tube steam boilers and machinery of 

every or any description, and generally the business of engineers and manufactures of 

machinery of every description, and to buy, sell, manufacture, manipulate and deal in 

ores, metals, ironstone, and materials and apparatus of all kinds which can conveniently 

be dealt in by the Company in connection with any of its objects and to purchase, apply 

for or otherwise acquire, in India and elsewhere letters, patent or patent rights, and 

licenses and to purchase or otherwise acquire, use and register trade marks to carry on 

the business, whether manufacturing or otherwise, which can be conveniently carried 

on in connection with any of the Company’s objects, or which may seem calculated 

directly or indirectly to enhance the value of, or render profitable, any of the Company’s 

property or rights for the time being or which it may be deemed advantageous to the 

Company to obtain or acquire. 

(1J)  To crush, win, get, quarry, smelt, refine, manufacture, grow, produce, treat and prepare 

for market and deal in ores, metals, chemicals, mineral, vegetable and animal 
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substances and oils, timber, fabrics, yarns, fibres, cellulose of all kinds, and their 

respective derivatives and by-products and all machinery, tools and apparatus used in 

connection therewith and to carry on any business relating to the connection therewith 

and to carry on any business relating to the winning, production, treatment, working or 

use thereof and the preparation thereof for market, and to carry on business as 

engineers, iron masters, iron founders, patent fuel manufacturers, steel makers, steel 

workers, brass founders, colliery proprietors, coke manufacturers, miners, smelters, tin 

plate makers, brick makers, farmers, distillers, die-makers, metallurgists, chemists, gas 

products and suppliers of petrol, oil, spirit and other motive power, and to make, 

purchase, hire, let out and sell railway and other plant, fittings, machinery, rolling stock, 

stock-in-trade or any portions or parts of such articles or things.” 

During the last five years, there has been no change in the objects clause of the Company. 

3. The Demerged Company is inter alia, engaged in the business of design, development,
engineering, project management, manufacturing, supply, construction, commissioning, repairs
and modernization (R&M), services, retrofit and upgrades of boiler, coal mills, pressure vessels,
critical piping for steam turbine applications, steam turbine and generator spares and
components, air quality control systems, automation systems, and power electronics for
thermal power plants and industrial application.

4. The share capital of the Demerged Company as on 29th May, 2026 is as follows:

Particulars Amount in INR 

Authorised Share Capital 

19,50,00,000 equity shares of INR 10 each 195,00,00,000 

4,05,00,000 preference shares of INR 100 each 405,00,00,000 

Total 600,00,00,000 

Issued, Subscribed and Paid-up Share Capital 

6,72,27,471 equity shares of INR 10 each fully paid up 67,22,74,710 

Total 67,22,74,710 

5. The latest financial results of the Demerged Company along with auditor’s report for the year
ended 31st March, 2026, are annexed hereto and marked as Annexure II Colly.

6. The details of promoters, promoter group, directors and key managerial personnel of the
Demerged Company as on date of this Notice along with their addresses are mentioned herein
below:

Sr. 
No. 

Name Category Address 

Promoter & Promoter Group 

1. GE Steam Power 
International B.V. 

Promoter Koopmansstraat 7, Rijswijk, 
Netherlands, Postal Code 2288 BC 
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Sr. 
No. 

Name Category Address 

2.  GE Renewable Holding 
B.V. 

Promoter Group Regus Breda Business Park, 
Verlengde Poolseweg 16, Breda, 
Netherlands, Postal code 4818 CL 

3.  GE Power Global B.V. Promoter Group Regus Breda Business Park, 
Verlengde Poolseweg 16, Breda, 
Netherlands, Postal code 4818 CL 

4.  GE Power Netherlands 
B.V. 

Promoter Group Westervoortsedijk 73 KB, Arnhem, 
Netherlands, Postal code 6827 AV  

5.  GE Vernova Holdings 
LLC 

Promoter Group 58 Charles Street, Cambridge, 
Massachusetts, United States, Postal 
code 02141  

6.  GE Vernova Inc. Promoter Group 58 Charles Street, Cambridge, 
Massachusetts, United States, Postal 
code 02141  

7.  NTPC GE Power 
Services Private Limited 

Promoter Group NTPC Bhawan, Scope Complex, 7, 
Institutional Ara, New Delhi, India, 
Postal code 110003  

8.  GE Power Service Korea 
Ltd. 

Promoter Group Level 4, Gangnam Finance Center, 
152 Teheran-ro, Gangnam-gu, Seoul, 
Korea, Republic Of (South), Postal 
Code 06236  

9.  GE Steam Power FZ-LLC Promoter Group 402 - SUB1, 4th Floor, Building 24, 
Dubai Internet City, Dubai, United 
Arab Emirates  

10.  GE Power Boilers 
Services Limited 

Promoter Group Space No. ESNT 2A 0602, 6th Floor 
ECOSPACE-II, Ecospace Business 
Park, Premise No.2F/11, Action area 
– II, New Town, Rajarhat, Kolkata – 
700 160  

Directors & key Managerial Personnels 

1.  Mr. Craig Martin 
Richards 

Non-Executive - Non-
Independent Director-

Chairperson 

Oberer Ziegelhau 11, 5400, Baden 

2.  Mr. Puneet Bhatla Executive Director-
Managing Director 

Pocket-B-28-C, Gangotri Enclave, 
Alaknanda, New Delhi- 110019 

3.  Mr. Ashok Kumar Barat Non-Executive - 
Independent Director 

8th Floor, 804, T5 Ariana, Emerald 
Isle, Saki Vihar Road,   L and T, Gate 
No, 5, Powai, Mumbai, Maharashtra-
400072 

4.  Ms. Shukla Wassan Non-Executive - 
Independent Director 

Flat No. D- 214, The Belaire, DLF city 
Phase V, Gurugram-122011 

5.  Mr. Neeraj Kumar 
Nanda 

Non-Executive - 
Independent Director 

A-23, Lajpat Nagar II, New Delhi, 
Lajpat Nagar S.O, South Delhi, Delhi, 
110024 
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5. SALIENT FEATURES OF THE SCHEME

The salient features of the Scheme are, inter-alia, as stated below. The capitalized terms used 
herein shall have the same meaning as ascribed to them in Clause 1 of Part I of the Scheme: 

a) The Scheme provides for: (i) the demerger, by way of transfer as a going concern, on an as
is where is basis, and vesting of the Demerged Undertaking (as defined in the Scheme) from
the Demerged Company to the Resulting Company in accordance with Section 2(19AA),
Section 47 and other relevant provisions of the Income Tax Act, 1961,  Sections 230 to 232
and other relevant provisions of the Act and rules made thereunder, and the relevant
provisions of the Master Circular (as defined in the Scheme) and the LODR Regulations (as
defined in the Scheme), and the consequent issuance of Resulting Company New Shares (as
defined in the Scheme) by the Resulting Company to Eligible Shareholders (as defined in the
Scheme) of the Demerged Company in accordance with the Share Entitlement Ratio (as
defined in the Scheme) in the manner set forth in this Scheme; and (ii) various other matters
consequential or otherwise integrally connected therewith, each in the manner as more
particularly as described in the Scheme.

b) The Appointed Date of the Scheme is the opening business hours of 1st July, 2025, or such
other date as may be mutually agreed by the Boards of the Demerged Company and the
Company or such other date as the NCLT may direct or allow.

c) The Effective Date of the Scheme means the last of the dates on which all the conditions
precedent and matters referred to in Clause 13 of the Scheme occur or have been fulfilled,
obtained or waived, as applicable, in accordance with the Scheme.

d) The Scheme as may be approved or directed by the Tribunal, shall become operative on and
from the Effective Date, and the Demerged Undertaking shall stand transferred and be
vested in the Resulting Company on and from and with effect from the Appointed Date.

e) Upon the coming into effect of the Scheme and in consideration of the transfer and vesting
of the Demerged Undertaking of the Demerged Company in the Company in terms of the
Scheme, the Company shall, without any further application, act or deed, issue and allot
equity shares, credited as fully paid up (“Resulting Company New Equity Shares”), to the
Eligible Shareholders, or to their respective heirs, executors, administrators, other legal
representative or other successors in the title in the following manner:

“10 (ten) fully paid up equity shares of INR 10 (Indian Rupees Ten) each of the Resulting 
Company shall be issued and allotted for every 139 (one hundred and thirty nine) fully paid-
up equity shares of INR 10 (Indian Rupees Ten) each held in the Demerged Company which 
shall be adjusted, without any further approval from the Government Authority, for any 
restructuring of share capital of the Demerged Company and/or the Resulting Company by 
way of share split/ consolidation/ issue of bonus shares, buyback/ capital reduction/ 
preferential issue/ issue of shares on conversion of loans, debentures, preference shares, 
except issuance of shares on account of employee stock options during the pendency of the 
Scheme (“Share Entitlement Ratio”). 

Note: The above details are the salient features of the Scheme. The shareholders are 
requested to read the entire text of the Scheme annexed hereto to get fully acquainted with 
the provisions thereof. 
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6. RELATIONSHIP SUBSISTING BETWEEN PARTIES TO THE SCHEME

The Company and the Demerged Company are not related to each other. 

7. BOARD APPROVALS

i. The Board of Directors of the Company at its meeting held on 18th September, 2025, based on
the recommendations of the Audit Committee and the Committee of Independent Directors,
approved the Scheme, as detailed below:

Name of Director Designation Voted in favour / against / did 
not participate or vote 

Mr. Sharad Mahendra  Jt. Managing Director and CEO Favour 

Mr. Pritesh Vinay  Director (Finance)* Favour 

Mr. Sunil Goyal Independent Director Favour 

Ms. Rupa Devi Singh Independent Director Favour 

Mr. Rajeev Sharma Independent Director Favour 

Mr. Desh Deepak Verma Independent Director Favour 

Mr. Ajoy Mehta Independent Director Favour 

Mr. Rajiv Chaudhri Independent Director Favour 

Mr. Sajjan Jindal Managing Director Did not participate 

Mr. Parth Jindal Director Did not participate 

Mr. Munesh Khanna Independent Director Did not participate 

ii. The Board of Directors of the Demerged Company at its meeting held on 18th September, 2025,
based on the recommendations of the Audit Committee and the Committee of Independent
Directors, approved the Scheme, as detailed below:

Name of Director Designation Voted in favour / against / did 
not participate or vote 

Mr. Craig Martin 
Richards 

Chairman- Non-Executive, Non-
Independent Director 

Favour 

Mr. Puneet Bhatla Managing Director Favour 

Mr. Aashish Ghai 
Whole-time Director & Chief 

Financial Officer* 
Favour 

Ms. Shukla Wassan Independent Director Favour 

Mr. Neeraj Kumar 
Nanda 

Independent Director Favour 

Mr. Ashok Kumar Barat Independent Director Favour 

*resigned with effect from 13th May 2026

8. INTEREST OF DIRECTORS, KEY MANAGERIAL PERSONNEL (KMPs) AND THEIR RELATIVES

None of the Directors, KMPs (as defined under the Act and rules framed thereunder) of the 
Company and the Demerged Company and their respective relatives (as defined under the Act 
and rules framed thereunder) have any interest in the Scheme except to the extent of their 
shareholding in the Company, if any. 
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9. EFFECT OF SCHEME ON STAKEHOLDERS

The effect of the Scheme on various stakeholders is summarised below:

i. Shareholders:

(a) The Company will issue equity shares to the shareholders of the Demerged Company in terms
of the Scheme. The Scheme is expected to have several benefits for the Company and the
Demerged Company, as indicated in the rationale of the Scheme, and is expected to be in the
best interests of their respective shareholders. Upon issuance of equity shares pursuant to the
Scheme, there will only be a nominal dilution in the existing shareholding of the shareholders
in the Company. Thus, there is no adverse effect of the Scheme on the equity shareholders
(promoters and non-promoter shareholders) of the Company. The impact of the Scheme on the
shareholders, including the public shareholders, would be the same in all respects and no
shareholder is expected to have any disproportionate advantage or disadvantage in any
manner.

(b) After the effectiveness of the Scheme and subject to receipt of regulatory approvals, the equity
shares issued as consideration pursuant to the Scheme, shall be listed on the stock exchanges.

ii. Key Managerial Personnel:

None of the KMPs of the Company and the Demerged Company have any interest in the Scheme
except to the extent of the shares held by them, if any, in the respective companies. There shall
be no effect of the Scheme on KMPs of the Company and the Demerged Company, pursuant to
the Scheme.

iii. Holders of Non-convertible debenture (“NCDs”):

(a) Impact: The holders of the NCDs in the Company shall continue to hold the NCDs in the
Company even post the Scheme becoming effective on the same terms and conditions at which
they were issued. The liability of the Company towards the NCD holders of the Company is
neither being reduced nor being extinguished under the Scheme. Thus, the rights of the holders
of the NCDs are in no manner affected by the Scheme.

(b) Safeguards for the protection of the holders of NCDs: Pursuant to the Scheme, the holders of
NCDs of the Company as on the Effective Date shall continue to hold the same NCDs, without
any interruption, on the same terms, including the coupon rate, tenure, redemption price,
quantum, and nature of security, ISIN, etc.

(c) Exit offer to the dissenting holders of NCDs, if any: As the Scheme does not in any manner affect
the interest of the holders of NCD, nor does it impact the ability of the Company to discharge
its obligations towards the NCDs, no safeguards are being proposed under the Scheme, nor is
any exit offer being offered to the dissenting holders of NCDs. However, the NCDs of the
Company, as on the Effective Date, will continue to be freely tradable and listed on BSE, thereby
providing exit option and liquidity to the holders of such NCDs.
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(d) In view of the above, the Scheme will not have any adverse impact on the holders of NCDs of
the Company. Further, the debenture trustees will continue to be debenture trustees of the
Company.

(e) There are no NCDs in the Demerged Company. The Demerged Company has not appointed any
debenture trustees.

The effect of the Scheme on the shareholders, KMPs, NCD holders of the Company and the
Demerged Company, as applicable, adopted by the respective Board of Directors of the
Company and the Demerged Company at their meeting held on 18th September, 2025, pursuant
to the provisions of Section 232(2)(c) of the Act are annexed hereto as Annexure III Colly.

iv. Directors:

(a) The Scheme will have no effect on the office of existing Directors of the Company and the
Demerged Company, and they will continue to be Directors of the Company and the Demerged
Company, respectively, as before.

(b) It is clarified that the composition of the Board of Directors of the Company and the Demerged
Company may change by appointments, retirements or resignations in accordance with the
provisions of the Act, LODR Regulations and Memorandum and Articles of Association of the
Company and the Demerged Company, as may be applicable but the Scheme itself does not
affect the office of the directors of the Company and the Demerged Company.

(c) The effect of the Scheme on Directors of the Company and the Demerged Company in their
capacity as shareholders of such companies is the same as in case of other shareholders of the
Company, as mentioned in the aforesaid reports annexed as Annexure III Colly above.

v. Employees:

(a) Pursuant to the Scheme, the Company will engage, without any interruption in service, all
employees engaged in or in relation to the Demerged Undertaking of the Demerged Company,
on the terms and conditions not less favorable than those on which they are engaged by the
Demerged Company.

(b) Apart from the above, employees engaged in the Company and the Demerged Company will
continue to be employees of the Company and the Demerged Company, respectively, on the
same terms and conditions, as before.

vi. Creditors and/or other lenders of the Company:

(a) Under the Scheme, there is no arrangement with the creditors and/or other lenders of the
Company. The liability of the Company towards such creditors and/or other lenders is neither
being reduced nor being extinguished under the Scheme and shall be paid off in the ordinary
course of business. The creditors of the Demerged Company forming a part of the Demerged
Undertaking will become creditors of the Company, on the same terms and conditions as were
applicable to the Demerged Company, post the Scheme becoming effective.
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(b) Apart from the above, creditors of the Demerged Company and the Company will continue to
be creditors of the Demerged Company and the Company, respectively, on the same terms and
conditions, as before.

vii. Depositors and Deposit Trustees:

The Company and the Demerged Company have not taken any public deposits. The Company
and the Demerged Company has not appointed any deposit trustees.

There will be no adverse effect on account of the Scheme on the aforesaid stakeholders. The
Scheme will be advantageous and beneficial to the Company, its shareholders and other
stakeholders and the terms thereof are fair and reasonable.

10. NO INVESTIGATION PROCEEDINGS

There are no proceedings pending under Sections 210 to 227 of the Act against the Company
and the Demerged Company.

11. AMOUNTS DUE TO UNSECURED CREDITORS

i. The amount due to unsecured creditors of the Company and the Demerged Company as on 31st 

May, 2026, is as follows:

Sl. No. Particulars in INR  

1. GE Power India Limited 2,70,81,48,282 

2. JSW Energy Limited 
66,97,77,31,708 

ii. The Scheme embodies the arrangement between the Company, the Demerged Company, and
its shareholders. No change in value or terms or any compromise or arrangement is proposed
under the Scheme with any of the creditors of the Company and the Demerged Company.

12. DEBT RESTRUCTURING

There is no debt restructuring envisaged in the Scheme.

Upon the Scheme becoming effective and with effect from the Appointed Date and subject to
the provisions of this Scheme and pursuant to Sections 230 to 232 of the Act and in accordance
with Section 2(19AA) of the Income Tax Act, 1961, the Demerged Undertaking along with all its
assets, liabilities, obligations, etc. shall, without any further act, instrument or deed, be
demerged from the Demerged Company and transferred to and be vested in or be deemed to
have been vested in the Company as a going concern so as to become as and from the
Appointed Date, the assets, liabilities, obligations, etc., of the Company by virtue of, and in the
manner provided in the Scheme. Further, the holders of the NCDs in the Company shall continue
to hold the NCDs in the Company even post the Scheme becoming effective on the same terms
and conditions at which they were issued.
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Details of existing and expected debt structure (standalone) is given below: 
 (Rs. in crores) 

Existing Expected 

A. Long Term Debts

Debentures-NCD's 2,500 2,500 

Term Loans 3,604.08 3,604.08 

 Long term debts 6,104.08 6,104.08 

B. Working capital

Commercial Papers - - 

Working Capital demand loan - - 

 Short term debts - - 

 Total debt 6,104.08 6,104.08 

13. VALUATION REPORT AND FAIRNESS OPINION

i. A copy of the joint share entitlement ratio report dated 18th September, 2025 issued by RBSA

Valuation Advisors LLP, Registered Valuer (Registration No. IBBI/RV-E/05/2019/110) and GT

Valuation Advisors Private Limited, Registered Valuer (Registration No. IBBI/RV-

E/05/2020/134), thereto, issued from time to time, in connection with the Scheme is annexed

hereto as Annexure IV.

ii. Copy of the fairness opinion issued by IDBI Capital Markets & Securities Limited, an Independent

SEBI registered Merchant Banker (SEBI Merchant Registration No. MB/INM000010866) to the

Demerged Company and copy of the Fairness Opinion issued by 3Dimension Capital Services

Limited, an Independent SEBI registered Merchant Banker (SEBI Merchant Registration No.

INM000012528) to the Resulting Company, has also confirmed that the share entitlement ratio

as stated in the joint share entitlement ratio report is fair and reasonable are annexed hereto

as Annexure V Colly.

14. SHAREHOLDING PATTERN

A. The pre / post-arrangement shareholding pattern of the parties to the Scheme:

i. The Company

(a) The pre-equity shareholding of the Company is as follows (based on shareholding data as 29th

May, 2026:

Sr. 
No. 

Description Name of Shareholder Pre-arrangement 

No. of shares % 

(A) Shareholding of Promoter 

and Promoter Group 

1 Indian 

Nirmala Goel 1,13,750 0.01 
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Sr. 
No. 

Description Name of Shareholder Pre-arrangement 

No. of shares % 

,(a) Individuals/ Hindu Undivided 
Family 

Parth Jindal 1,76,27,225 0.96 

Arti Jindal 10 0 

Saroj Bhartia 1,50,000 0.01 

Abhyuday Jindal 370 0 

Urmila Kailashkumar 
Kanoria 

75,000 0 

Tarini Jindal Handa 2,50,52,225 1.37 

Tanvi Shete 2,50,52,757 1.37 

Sangita Jindal 100 0 

Urmila Bhuwalka 1,65,000 0.01 

Seema Jajodia 30,08,027 0.16 

Sajjan Jindal 100 0 

(b) Central Government/ State 
Government(s) 

- - - 

(c) Financial Institutions/ Banks - 

(d) Any Others Narmada Fintrade 
Private Limited 

54,990 0 

JSW Severfield Structures 
Limited 

5,000 0 

South West Mining 
Limited 

3,14,000 0.02 

Parth Jindal Family Trust 
(Trustees Sajjan Jindal, 
Sangita Jindal, Parth 
Jindal) 

100 0 

JTPM Metal Traders 
Private Limited 

1,42,23,809 0.78 

Sahyog Holdings Private 
Limited 

100 0 

Amba River Coke Limited 71,38,640 0.39 

Tarini Jindal Family Trust 
(Trustees Sajjan Jindal, 
Sangita Jindal, Tarini 
Jindal Handa) 

100 0 
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Sr. 
No. 

Description Name of Shareholder Pre-arrangement 

No. of shares % 

Sajjan Jindal Lineage 
Trust (Trustees Sajjan 
Jindal, Sangita Jindal) 

100 0 

JSW Cement Limited 26,29,610 0.14 

JSW Steel Coated 
Products Ltd 

90,31,770 0.49 

Virtuous Tradecorp 
Private Limited 

8,55,99,613 4.67 

JSL Limited 14,53,32,820 7.93 

JSW Steel Limited 8,53,63,090 4.66 

Nalwa Sons Investments 
Limited 

370 0 

Sajjan Jindal Family Trust 
(Trustees Sajjan Jindal, 
Sangita Jindal) 

100 0 

JSW Investments Private 
Limited 

31,14,92,694 16.99 

Tanvi Jindal Family Trust 
(Trustees Sajjan Jindal, 
Sangita Jindal, Tanvi 
Shete) 

100 0 

Neotrex Steel Private 
Limited 

72,000 0 

Siddeshwari Tradex 
Private Limited 

23,09,32,433 12.6 

Sangita Jindal Family 
Trust (Trustees Sajjan 
Jindal, Sangita Jindal) 

100 0 

JSW Jaigarh Port Limited 1,05,000 0.01 

JSW Holdings Limited 445 0 

PRJ Family Management 
Company Private Limited 

360 0 

JSW Paints Limited 5,000 0 

Epsilon Carbon Private 
Limited 

66,670 0 
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Sr. 
No. 

Description Name of Shareholder Pre-arrangement 

No. of shares % 

Indusglobe 
Multiventures Private 
Limited 

25,59,86,044 13.96 

Sub Total(A)(1) 1,21,95,99,622 66.52 

2 Foreign 

(a) Individuals (Non- 
Residents Individuals/ 
Foreign Individuals) 

Sarika Jhunjhunwala 2,20,000 0.01 

Ratan Jindal - - 

Prithavi Raj Jindal - - 

(b) Bodies Corporate - - - 

(c) Institutions - - - 

(d) Any Others - - - 

Sub Total(A)(2) 2,20,000 0.01 

Total Shareholding of 
Promoter and Promoter 
Group (A) = (A)(1)+(A)(2) 

1,21,98,19,622 66.53 

(B) Public shareholding 

1 Institutions 

(a) Mutual Funds 13,61,95,790 7.43 

(b) 
Financial Institutions / Banks 10,78,882 0.06 

(c) 
Central Government/ 

State Government(s) 
- - 

(d) Venture Capital Funds - - 

(e) Insurance Companies 14,62,49,949 7.98 

(f) 
Foreign Institutional 
Investors 

- - 

(g) 
Foreign Venture Capital 
Investors 

- - 

(h) Any Other - - 
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Sr. 
No. 

Description Name of Shareholder Pre-arrangement 

No. of shares % 

(i) Alternate Investment Funds 9,16,370 0.05 

(j) Provident Funds/Pension 
Funds 

1,23,72,486 0.67 

(k) Sovereign Wealth Funds 6,08,220 0.03 

(l) NBFC Registered with RBI 9,165 0.00 

(m) Foreign Portfolio Investors 
Category I 

18,00,45,000 9.82 

(n) Foreign Portfolio Investors 
Category II 

2,83,28,224 1.55 

(o) Shareholding by Companies 
or Bodies Corporate where 
Central / State Government 
is a promoter 

2,504 0.00 

(p) Asset Reconstruction 
Companies 

0 0 

Sub-Total (B)(1) 50,58,06,590 27.59 

2 Non-institutions 

(a) Bodies Corporate 3,56,88,362 1.95 

(b) Individuals 

I Individuals -i. Resident 
Individual shareholders 
holding nominal share 
capital up to Rs 2 lakh 

5,43,22,444 2.96 

II ii. Resident Individual 
shareholders holding 
nominal share capital in 
excess of Rs. 2 lakh. 

95,62,604 0.52 

(c) Any Other 
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Sr. 
No. 

Description Name of Shareholder Pre-arrangement 

No. of shares % 

I Directors and their relatives 
(excluding independent 
directors and nominee 
directors) 

1,33,458 0.01 

II Key Managerial Personnel 95,413 0.01 

III Relatives of promoters 
(other than 'immediate 
relatives' of promoters 
disclosed under 'Promoter 
and Promoter Group' 
category) 

0 0 

IV Trusts where any person 
belonging to 'Promoter and 
Promoter Group' category is 
'trustee', 'beneficiary', or 
'author of the trust' 

2,53,520 0.01 

V Investor Education and 
Protection Fund (IEPF) 

2,36,102 0.01 

VI Non Resident Indians (NRIs) 36,00,341 0.2 

VII Foreign Nationals 25 0 

VIII Foreign Companies 

IX Clearing Members 22,243 0 

X H U F 28,10,567 0.15 

XI TRUSTS 30,470 0.00 

Sub-Total (B)(2) 

(B) Total Public 
Shareholding(B)= 
(B)(1)+(B)(2) 

10,67,55,549 5.82 

TOTAL (A)+(B) 61,25,62,139 33.41 

(C) Shares held by - - 
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Sr. 
No. 

Description Name of Shareholder Pre-arrangement 

No. of shares % 

Custodians and against 
which DRs have been issued 

(D) Non- Promoter Non-Public 
shareholding 

Employee Benefit Trust 
(under SEBI(Share based 
Employee Benefit) 
Regulations 2014) 

11,00,975 0.06 

Sub-Total (D) 11,00,975 0.06 

GRAND TOTAL 
(A)+(B)+(C)+(D) 

1,83,34,82,736 100.00 

(b) Post demerger shareholding of the Company (equity) is as follows (based on shareholding data
as on 29th May, 2026:

Sr. 
No. 

Description Name of Shareholder Post-arrangement 

No. of shares % 

(A) Shareholding of Promoter 

and Promoter Group 

1 Indian 

(a) Individuals/ Hindu Undivided 
Family 

Nirmala Goel 1,13,750 0.01 

Parth Jindal 1,76,27,225 0.96 

Arti Jindal 10 0 

Saroj Bhartia 1,50,000 0.01 

Abhyuday Jindal 370 0 

Urmila Kailashkumar 
Kanoria 

75,000 0 

Tarini Jindal Handa 2,50,52,225 1.36 

Tanvi Shete 2,50,52,757 1.36 

Sangita Jindal 100 0 

Urmila Bhuwalka 1,65,000 0.01 

Seema Jajodia 30,08,027 0.16 
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Sr. 
No. 

Description Name of Shareholder Post-arrangement 

No. of shares % 

Sajjan Jindal 100 0 

(b) Central Government/ State 
Government(s) 

- - - 

(c) Financial Institutions/ Banks - 

(d) Any Others Narmada Fintrade 
Private Limited 

54,990 0 

JSW Severfield Structures 
Limited 

5,000 0 

South West Mining 
Limited 

3,14,000 0.02 

Parth Jindal Family Trust 
(Trustees Sajjan Jindal, 
Sangita Jindal, Parth 
Jindal) 

100 0 

JTPM Metal Traders 
Private Limited 

1,42,23,809 0.77 

Sahyog Holdings Private 
Limited 

100 0 

Amba River Coke Limited 71,38,640 0.39 

Tarini Jindal Family Trust 
(Trustees Sajjan Jindal, 
Sangita Jindal, Tarini 
Jindal Handa) 

100 0 

Sajjan Jindal Lineage 
Trust (Trustees Sajjan 
Jindal, Sangita Jindal) 

100 0 

JSW Cement Limited 26,29,610 0.14 

JSW Steel Coated 
Products Ltd 

90,31,770 0.49 

Virtuous Tradecorp 
Private Limited 

8,55,99,613 4.66 

JSL Limited 14,53,32,820 7.91 

JSW Steel Limited 8,53,63,090 4.64 

Nalwa Sons Investments 
Limited 

370 0 
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Sr. 
No. 

Description Name of Shareholder Post-arrangement 

No. of shares % 

Sajjan Jindal Family Trust 
(Trustees Sajjan Jindal, 
Sangita Jindal) 

100 0 

JSW Investments Private 
Limited 

31,14,92,694 16.94 

Tanvi Jindal Family Trust 
(Trustees Sajjan Jindal, 
Sangita Jindal, Tanvi 
Shete) 

100 0 

Neotrex Steel Private 
Limited 

72,000 0 

Siddeshwari Tradex 
Private Limited 

23,09,32,433 12.56 

Sangita Jindal Family 
Trust (Trustees Sajjan 
Jindal, Sangita Jindal) 

100 0 

JSW Jaigarh Port Limited 1,05,000 0.01 

JSW Holdings Limited 445 0 

PRJ Family Management 
Company Private Limited 

360 0 

JSW Paints Limited 5,000 0 

Epsilon Carbon Private 
Limited 

66,670 0 

Indusglobe 
Multiventures Private 
Limited 

25,59,86,044 13.93 

Sub Total(A)(1) 1,21,95,99,622 66.34 

2 Foreign 

(a) Individuals (Non- 
Residents Individuals/ 
Foreign Individuals) 

Sarika Jhunjhunwala 2,20,000 0.01 

Ratan Jindal - - 

Prithavi Raj Jindal - - 

(b) Bodies Corporate - - - 

(c) Institutions - - - 

(d) Any Others - - - 
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Sr. 
No. 

Description Name of Shareholder Post-arrangement 

No. of shares % 

 Sub Total(A)(2)  2,20,000 0.01 

 Total Shareholding of 
Promoter and Promoter 
Group (A) = (A)(1)+(A)(2) 
 

 1,21,98,19,622 66.36 

(B) Public shareholding    

1 Institutions    

(a) Mutual Funds   13,61,95,790 7.41 

(b) 
Financial Institutions / Banks  10,78,882 0.06 

(c) 
Central Government/ 

State Government(s) 
 - - 

(d) Venture Capital Funds  - - 

(e) Insurance Companies  14,62,49,949 7.96 

(f) 
Foreign Institutional 
Investors 

 - - 

(g) 
Foreign Venture Capital 
Investors 

 - - 

(h) Any Other  - - 

(i) Alternate Investment Funds 
 

 9,16,370 0.05 

(j) Provident Funds/Pension 
Funds 

 1,23,72,486 0.67 

(k) Sovereign Wealth Funds  6,08,220 0.03 

(l) NBFC Registered with RBI  9,165 0 

(m) Foreign Portfolio Investors 
Category I 
 

 18,00,45,000 9.79 

(n) Foreign Portfolio Investors 
Category II 
 

 2,83,28,224 1.54 
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Sr. 
No. 

Description Name of Shareholder Post-arrangement 

No. of shares % 

(o) Shareholding by Companies 
or Bodies Corporate where 
Central / State Government 
is a promoter 
 

 2,504 0 

(p) Asset Reconstruction 
Companies 

 0 0 

 Sub-Total (B)(1)  50,58,06,590 27.51 

2 Non-institutions    

(a) Bodies Corporate  4,05,24,871 2.20 

(b) Individuals    

I Individuals -i. Resident 
Individual shareholders 
holding nominal share 
capital up to Rs 2 lakh 

 5,43,22,444 2.96 

II ii. Resident Individual 
shareholders holding 
nominal share capital in 
excess of Rs. 2 lakh. 

 95,62,604 0.52 

(c) Any Other    

I Directors and their relatives 
(excluding independent 
directors and nominee 
directors) 

 1,33,458 0.01 

II Key Managerial Personnel  95,413 0.01 

III Relatives of promoters 
(other than 'immediate 
relatives' of promoters 
disclosed under 'Promoter 
and Promoter Group' 
category) 

 0 0 

IV Trusts where any person 
belonging to 'Promoter and 
Promoter Group' category is 

 2,53,520 0.01 
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Sr. 
No. 

Description Name of Shareholder Post-arrangement 

No. of shares % 

'trustee', 'beneficiary', or 
'author of the trust' 

V Investor Education and 
Protection Fund (IEPF) 

2,36,102 0.01 

VI Non Resident Indians (NRIs) 36,00,341 0.20 

VII Foreign Nationals 25 0 

VIII Foreign Companies 

IX Clearing Members 22,243 0 

X H U F 28,10,567 0.15 

XI TRUSTS 30,470 0 

Sub-Total (B)(2) 11,15,92,058 6.07 

(B) Total Public 
Shareholding(B)= 
(B)(1)+(B)(2) 

61,73,98,648 33.58 

TOTAL (A)+(B) 

(C) Shares held by 
Custodians and against 
which DRs have been issued 

- - 

(D) Non- Promoter Non-Public 
shareholding 

Employee Benefit Trust 
(under SEBI(Share based 
Employee Benefit) 
Regulations 2014) 

11,00,975 0.06 

Sub-Total (D) 11,00,975 0.06 

GRAND TOTAL 
(A)+(B)+(C)+(D) 

1,83,83,19,245 100.00 

ii. The Demerged Company
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The pre-equity shareholding of the Demerged Company is as follows (based on shareholding 
data as on 29th May, 2026:  

Sr. 
No. 

Category & Name of the 
Shareholder 

Total No of Shares Held Shareholding as a % of total no 
of shares 

A. PROMOTER AND PROMOTER GROUP SHAREHOLDING 

1. Indian 

a. Individuals/Hindu undivided 
Family 0 0.00 

b. Central Government/State 
Government(s) 0 0.00 

c. Financial Institutions/Banks 0 0.00 

d. Any Other 0 0.00 

Sub Total(A)(1) 0 0.00 

2. Foreign 0 0.00 

a. Individuals (Non-Resident 
Individuals/Foreign 
Individuals 0 0.00 

b. Government 0 0.00 

c. Institutions 0 0.00 

d. Any Other 46102083 68.58 

GE Steam Power 
International B.V. 46102083 68.58 

GE Renewable Holding B.V. 0 0.00 

GE Power Global B.V. 0 0.00 

GE Power Netherlands B.V. 0 0.00 

GE Vernova Holdings LLC 0 0.00 

GE Vernova Inc. 0 0.00 

NTPC GE Power Services 
Private Limited 0 0.00 

GE Power Service Korea Ltd. 0 0.00 

GE Steam Power FZ-LLC 0 0.00 

GE Power Boilers Services 
Limited 0 0.00 

Sub-Total (A)(2) 46102083 68.58 

Total Shareholding of Promoter 
and Promoter Group 
(A)=(A)(1)+(A)(2) 46102083 68.58 

B. PUBLIC SHAREHOLDING 

1. Institutions (Domestic) 

a. Mutual Funds 259813 0.39 

b. Venture Capital Funds 0 0.00 

c. Alternate Investment Funds 476901 0.71 
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d. Banks 21128 0.03 

e. Insurance Companies 216797 0.32 

f. Provident Funds/Pension 
Funds 0 0.00 

g. Asset Reconstruction 
Companies 0 0.00 

h. Sovereign Wealth Funds 0 0.00 

i. NBFC Registered with RBI 750 0.00 

j. Other Financial  Institutions 0 0.00 

k. Any Other 0 0.00 

Sub Total (B)(1) 975389 1.45 

2. Institutions (Foreign) 

a. Foreign Direct Investment 0 0.00 

b. Foreign Venture Capital 0 0.00 

c. Sovereign Wealth Funds 0 0.00 

d. Foreign Portfolio Investors 
Category I 283811 0.42 

e. Foreign Portfolio Investors 
Category II 162991 0.24 

f. Overseas Depositories 
(holding DRs) (balancing 
figure) 0 0.00 

g. Foreign Bank 25 0.00 

Sub Total (B)(2) 446827 0.66 

3. Central Government/State 
Government(s)/President of 
India 

a. Central Government / 
President of India 259742 0.39 

b. State Government / 
Governor 0 0.00 

c. Shareholding by Companies 
or Bodies Corporate where 
Central / State Government 
is a promoter 0 0.00 

Sub Total (B)(3) 259742 0.39 

4. Non-Institutions 

a. Associate companies / 
Subsidiaries 0 0.00 

b. Directors and their relatives 
(excluding independent 
directors and nominee 
directors) 0 0.00 

c. Key Managerial Personnel 0 0.00 

d. Relatives of promoters 
(other than ‘immediate 
relatives’ of promoters 
disclosed under ‘Promoter 0 0.00 
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and Promoter Group’ 
category) 

e. Trusts where any person 
belonging to 'Promoter and 
Promoter Group' category is 
'trustee', 'beneficiary', or 
'author of the trust' 0 0.00 

f. Investor Education and 
Protection Fund (IEPF) 263457 0.39 

g. Resident Individuals holding 
nominal share capital up to 
Rs. 2 lakhs 12882638 19.16 

h. Resident Individuals holding 
nominal share capital in 
excess of Rs. 2 lakhs 3395955 5.05 

i. Non Resident Indians (NRIs) 693343 1.03 

j. Foreign Nationals 22 0.00 

k. Foreign Companies) 8383 0.01 

l. Bodies Corporate 1358186 2.02 

m. Clearing Members 2000 0.00 

n. H U F 838973 1.25 

o. TRUSTS 473 0.00 

Sub Total (B)(4) 19443430 28.92 

Total Public Shareholding (B) = 
(B)(1)+(B)(2)+(B)(3)+(B)(4) 21125388 31.42 

C. NON-PROMOTER AND NON-PUBLIC SHAREHOLDING 

1. Shares underlying DRs 0 0.00 

2. Shares held by Employees 
Trusts 0 0.00 

Total Non- Promoter and Non-
Public Shareholding 
(C)=(C)(1)+(C)(2) 0 0.00 

TOTAL SHAREHOLDING (A+B+C) 67227471 100.00 

There will be no change in the post-equity shareholding pattern of the Demerged Company. 

B. Pre/ post arrangement capital structure

The pre-arrangement capital structure of the Company and the Demerged Company is given in 
paragraph 4 A(4) and 4 B(4) above.  

i. The indicative post Scheme share capital structure of the Company will be as follows:

Particulars Amount (in INR) 

Authorized Share Capital 

500,00,00,000 equity shares of INR 10 each 50,00,00,00,000 

Total 50,00,00,00,000 

Issued, Subscribed and Paid-up Share Capital 
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183,83,19,245 equity shares of INR 10 each 1838,31,92,450 

Total 1838,31,92,450 

ii. There will be no change in the post Scheme share capital of the Demerged Company.

15. AUDITORS CERTIFICATE OF CONFORMITY OF ACCOUNTING TREATMENT IN THE SCHEME WITH
ACCOUNTING STANDARDS

The certificate dated 18th September, 2025, issued by Deloitte Haskins & Sells LLP, Chartered
Accountants (Firm Registration No.: 117366W/W-100018) and Deloitte Haskins & Sells,
Chartered Accountants (Firm Registration No: 015125N), Statutory Auditors of the Company and
the Demerged Company, respectively, confirmed that the accounting treatment stated in the
Scheme is in compliance with the accounting standards prescribed under Section 133 of the Act
and other generally accepted accounting principles.

16. APPROVALS AND INTIMATIONS IN RELATION TO THE SCHEME

i. The equity shares of the Company and the Demerged Company are listed on BSE and NSE.
Additionally, the Resulting Company has also issued certain NCDs, which are listed on BSE. In
terms of Regulation 37 and Regulation 59A of the LODR Regulations read with applicable SEBI
circulars, NSE and BSE, have issued their respective observation letters dated 1st April, 2026, on
the Scheme to the Company and the Demerged Company. The Company and the Demerged
Company also submitted the Report of its Audit Committee on the Scheme and various other
documents to BSE and NSE and also displayed the same on their website and addressed all
queries on the said documents. The Complaints Report was also duly filed by the Company and
the Demerged Company. BSE and NSE by their respective letter dated 1st April, 2026, issued to
the Company and the Demerged Company, have confirmed that there are no adverse
observations on the Scheme. A copy of the observation letters dated 1st April, 2026, received
by the Company and the Demerged Company from BSE and NSE are annexed hereto as
Annexure VI Colly. Also, a copy of the Complaint Reports submitted by the Company to BSE and
NSE are annexed hereto as Annexure VII Colly.

ii. As per comments contained in the said observation letters, details of ongoing adjudication and
recovery proceedings, prosecution initiated and all other enforcement action taken against the
Company and the Demerged Company, its promoters and directors, as submitted to the
Tribunal, are attached hereto as Annexure VIII Colly.

iii. Further, as per the comments contained in the said observation letters, the Company and the
Demerged Company has also made disclosure in terms of the requirements of the observation
letters. The said information has been annexed hereto as Annexure IX.

iv. A copy of the Scheme has been filed by the Company and the Demerged Company with the
Registrar of Companies, Mumbai.

v. The notice of the Meeting along with the copy of the Scheme in the prescribed form, will be
served on all concerned authorities in terms of the Tribunal Order.

vi. All approvals as stated in Clause 13 (Conditions Precedent) of the Scheme, in order to give effect
to the Scheme will be obtained.
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17. INSPECTION OF DOCUMENTS

In addition to the documents appended hereto, the electronic copy of following documents
will be available for inspection in the investor section of the website of the Company at
https://www.jswenergy.in/ :

a. Copy of the Tribunal Order;

b. Memorandum and Articles of Association of the Company and the Demerged Company;

c. Audited financial statements of the Company and the Demerged Company as on 31st

March, 2025;

d. Financial results along with auditor’s report of the Company and the Demerged Company
for the year ended 31st March 2026;

e. Copy of the Scheme;

f. Certificate of the Statutory Auditor of the Company and the Demerged Company,
respectively, confirming that the accounting treatment prescribed under the Scheme is in
compliance with Section 133 of the Act and applicable accounting standards; and

g. All other documents displayed on the Company’s website i.e. https://www.jswenergy.in/
in terms of the SEBI Master Circular number SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20
June, 2023, on the Scheme.

Based on the above and considering the rationale and benefits, in the opinion of the Board, 
the Scheme will be of advantage to, beneficial and in the interest of the Company, its 
shareholders and other stakeholders and the terms thereof are fair and reasonable. The Board 
of Directors of the Company recommends the Scheme for approval of the equity shareholders. 

Sd/- 

Mohan Prasad Tiwari 
Chairperson of the Meeting appointed by the 

Tribunal 

Registered Office: 
JSW Centre, Bandra Kurla Complex 
Bandra (East), Mumbai, 400 – 051, 
Maharashtra, India 

Date: 18th June 2026 
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SCHEME OF ARRANGEMENT 

BETWEEN 

GE POWER INDIA LIMITED as the Demerged Company 

AND 

JSW ENERGY LIMITED as the Resulting Company 

AND 

THEIR RESPECTIVE SHAREHOLDERS 

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

A. DESCRIPTION OF PARTIES 

I . GE Power India Limited is a public limited company incorporated under the Companies Act, 
1956 under corporate identification number L74140MH1992PLC068379 and having its 
registered office at Regus Magnum Business Centers, 11th floor, Platina, Block G, Plot C-59 
BKC, Bandra (East) Mumbai, Maharashtra 400051, India ("Demerged Company"). The 
shares of the Demerged Company are listed on the National Stock Exchange oflndia Limited 
and BSE Limited. The Demerged Company is engaged in the business of design, development, 
engineering, project management, manufacturing, supply, construction, commissioning, repairs 
and modernization (R&M), services, retrofit and upgrades of boiler, coal mills, pressure 
vessels, critical piping for steam turbine applications, steam turbine and generator spares and 
components, air quality control systems, automation systems, and power electronics for thermal 
power plants and industrial application. 

2. JSW Energy Limited is a public limited company incorporated under the Companies Act, 1956 
under corporate identification number L74999MH1994PLC077041 and having its registered 
office at JSW Centre, Bandra Kurla Complex Bandra (East), Mumbai, Maharashtra, 400051, 
India (hereinafter referred to as the "Resulting Company"). The shares of the Resulting 
Company are listed on the National Stock Exchange of India Limited and BSE Limited. 
Additionally, the Resulting Company has also issued certain NCDs, which are listed on BSE 
Limited. The Resulting Company is engaged in the business of generation of power, and other 
allied activities, through itself and its subsidiaries. 

B. DESCRIPTION OF THE SCHEME 

l . This scheme of arrangement is presented under Sections 230 to 232 and other applicable 
provisions of the Act (as defined hereinafter) read with Section 2(19AA), Section 47 and other 
applicable provisions of the IT Act (as defined hereinafter) amongst the Demerged Company 
and the Resulting Company, and their respective shareholders, and has been approved by the 
respective Boards of the Demerged Company and the Resulting Company. Upon the Scheme 
becoming effective, the Demerger of the Demerged Undertaking (as defined hereinafter) from 
the Demerged Company into the Resulting Company pursuant to this Scheme shall, take place 
with effect from the Appointed Date (defined below). 

Annexure I 
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2. The Scheme (as defined hereinafter) provides, inter alia, for: 

(i) demerger, by way of transfer as a going concern, on an as is where is basis, and vesting 
of the Demerged Undertaking from the Demerged Company to the Resulting Company 
in accordance with Section 2(19AA), Section 47 and other relevant provisions of the 
IT Act, Sections 230 to 232 and other relevant provisions of the Act and rules made 
thereunder, and the relevant provisions of the Master Circular (as defined hereinafter) 
and the LODR Regulations (as defined hereinafter), and the consequent issuance of 
Resulting Company New Shares (as defined hereinafter) by the Resulting Company to 
Eligible Shareholders (as defined hereinafter) of the Demerged Company in 
accordance with the Share Entitlement Ratio (as defined hereinafter) in the manner set 
forth in this Scheme ("Demerger"); and 

(ii) various other matters consequential or otherwise integrally connected therewith, 

each in the manner as more particularly described in the Scheme. 

C. RATIONALE AND OBJECTIVES OF THE SCHEME 

I . The transfer and vesting of the Demerged Undertaking from the Demerged Company to the 
Resulting Company pursuant to this Scheme will, inter alia, result in the following benefits for 
the Demerged Company and the Resulting Company and their respective shareholders, 
employees and other stakeholders: 

(i) Demerged Companv: 

(ii) 

(a) the Demerger allows the Demerged Company to focus on the strategic growth 
areas and services growth strategy; 

(b) the Demerger will enable the Demerged Company to focus on and enhance its 
Retained Business by streamlining its operations and cutting costs; 

( c) the Demerger will facilitate smoother transfer of the Demerged Business in 
terms of obtaining local approvals; and 

(d) the Demerger is the most optimum manner in which the Demerged Business 
could be transferred to the Resulting Company as it aids in unlocking and 
creation of value of the Demerged Business for the shareholders of the 
Demerged Company and giving them the flexibility to stay invested in the 
growth journey of the Demerged Undertaking. 

Resulting Company: 

(a) the Demerger provides an opportunity for the Resulting Company to enter into 
boiler pressure parts manufacturing business in alignment with the long-term 
vision of expanding into energy portfolio and extending footprint in a highly 
competitive and fast growing business; 

(b) the Demerger will create value for shareholders by acquiring ready to use 
assets which shall create operational efficiencies; 

( c) the Demerger will also result in vertical integration by securing a dedicated 
manufacturing facility for boiler pressure parts and reducing dependency on 
third-party suppliers; 
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( d) Demerger will create significant operational synergies within existing business 
verticals and across ongoing and upcoming thermal power projects, leading to 
economies of scale, enhancing cost efficiencies, and improving control over 
critical component requirements of thermal power assets; and 

( e) the Demerger will enable increased production capacity to support future 
thermal projects. 

D. PARTS OF THE SCHEME 

1. The Scheme is divided into the following parts: 

(i) 

(ii) 

(iii) 

PART I deals with definitions, interpretation, share capital structure of the Demerged 
Company and Resulting Company, and date of taking effect of the Demerger; 

PART II deals with transfer and vesting of the Demerged Undertaking from the 
Demerged Company, as a going concern, on an as is where is basis, into the Resulting 
Company, and in consideration thereof, issuance of the Resulting Company New 
Shares by the Resulting Company to the Eligible Shareholders of the Demerged 
Company as per the Share Entitlement Ratio, in accordance with Sections 230 to 232 
of the Act and other applicable provisions of the Act, Section 2(19AA), Section 47 and 
other applicable provisions of the IT Act and other matters consequential or otherwise 
integrally connected therewith; and 

PART III deals with general terms and conditions applicable to the Scheme. 
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PARTI 

DEFINITIONS, INTERPRETATION, SHARE CAPITAL STRUCTURE AND COMING INTO 
EFFECT OF THE SCHEME 

I . DEFINITIONS 

In this Scheme, unless repugnant to the subject or context or meaning thereof, the following 
expressions shall have the meanings as set out herein below: 

I.I. "Act" means the Companies Act, 2013; 

1.2. "ADDA" means Asansol Durgapur Development Authority; 

1.3. "Appointed Date" means the opening business hours of July 1, 2025 or such other date as may 
be mutually agreed by the Boards of the Demerged Company and the Resulting Company or such 
other date as the NCLT may direct or allow; 

1.4. "Applicable Law" means all applicable statutes, enactments, acts oflegislature or parliament, 
laws, ordinances, rules, bye-laws, regulations, notifications, guidelines, policies, directions, 
directives and Orders of any Government Authority and treaties having the force of law, whether 
in effect as of the date of this Scheme or thereafter and having jurisdiction over the matter in 
question at the relevant time; 

1.5. "Benefit Plans" means any plan, fund, program, or arrangement established, maintained, or 
contributed to by the Demerged Company to provide benefits to Business Employees or their 
dependents or beneficiaries; 

1.6. "Board" means the board of directors of the Demerged Company or the Resulting Company, as 
the case may be, as constituted from time to time in accordance with the provisions of their 
respective Charter Documents; 

1.7. "Books and Records" means (i) all statement of accounts, invoices of Demerged Assets, 
Business Contracts, Permits, Demerged Liabilities, employee and personnel records of the 
Business Employees and all other ledgers, registers, data, books, documents and records 
maintained and used solely for the Demerged Business; and (ii) to the extent the books, ledgers 
and financial records of the Demerged Company contain information in relation to the Demerged 
Business and Retained Business, the term 'Books and Records' shall mean copies of relevant 
extracts of statement of accounts, invoices of Demerged Assets, Business Contracts, Permits, 
Demerged Liabilities, employee and personnel records of the Business Employees and all other 
ledgers, registers, data books, documents and records pertaining to the Demerged Business, to 
the extent practicable, including any such information recorded or stored in writing or upon 
magnetic tape or disc or otherwise recorded or stored for reproduction, whether by mechanical 
or electronic means; 

1.8. "Business Contracts" means: 

(i) all such contracts executed by the Demerged Company up to the Appointed Date solely 
and exclusively in relation to the Demerged Business; 

(ii) intra-company purchase orders issued by the Demerged Company and the purchase 
orders issued by the affiliates of the Demerged Company, prior to the Effective Date in 
relation to the Demerged Business; and 
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(iii) such other contracts and purchase orders executed by the Demerged Company solely in 
relation to the Demerged Business during the period between the Appointed Date and 
the Effective Date as mutually agreed between the Parties at least 10 (ten) days prior to 
the Effective Date, 

in each case being valid and subsisting as on the Effective Date; 

1.9. "Business Employees" shall have the meaning ascribed to it in Clause 5.7.1; 

1.10. "Business Employee Entitlements" means, in respect of each Business Employee, any and all 
accrued but unpaid entitlements to gratuity, leave encashment and provident fund accumulations 
of such Business Employee as at the Effective Date, including all related Taxes; 

1.11. "Charter Documents" means the memorandum of association and the articles of association, or 
any other constitutional documents, of a Person as amended from time to time; 

1.12. "Demerged Assets" mean all immovable properties, assets, plant, machinery, properties, rights 
and interests (whether tangible or intangible), where the Demerged Company has a right to use, 
occupy, operate, hire, rent etc. pertaining solely to the Demerged Business including (i) all 
Immovable Properties and rights thereto as are currently being used solely for the purpose of the 
Demerged Business, more particularly set out in Schedule 1 hereto, i.e., the Leased Land, 
together with the Durgapur Facility, Durgapur Township and structures standing thereon, 
including capital work in progress, whether freehold, leasehold, leave and licensed, right of way, 
tenancies or otherwise including all rights and interests in the roads, gardens, drains and culverts, 
civil works, foundations for civil works, buildings, warehouses, offices, complexes, and other 
premises etc. situated thereat, unless otherwise mutually determined by the Boards ofDemerged 
Company and Resulting Company, and all documents (including panchnamas, declarations, lease 
deeds or receipts) of title, rights and easements in relation thereto and all rights, covenants, 
continuing rights, title and interest, in connection with the said immovable properties; (ii) all 
assets, as are movable in nature pertaining solely to the Demerged Business, whether present or 
future or contingent, tangible or intangible, in possession or not, corporeal or incorporeal, 
including current assets, capital work in progress, plant and machinery, furniture, fixtures, air 
conditioners, appliances, accessories, office equipment, installations, vehicles, actionable claims, 
earnest monies and sundry debtors, prepaid expenses, bills of exchange, promissory notes, 
outstanding loans and advances, recoverable in cash or in kind or for value to be received, 
receivables, funds, deposits including accrued interest thereto with any Government Authority; 
(iii) all deposits and balances with government, quasi-government, local and other authorities and 
bodies, customers and other persons, earnest monies and/or security deposits paid or received by 
the Demerged Company solely in connection with the Demerged Business; (iv) all input GST 
credits (to the extent transferable under Tax Laws) that are allocable, referable or solely related 
to the Demerged Business, as mutually determined by the Boards of the Demerged Company and 
the Resulting Company in accordance with Tax Laws; and (v) security deposits and payment 
guarantees provided by the Demerged Company in relation to Business Contracts but excluding 
the Retained Business Assets; 

1.13. "Demerged Business" means the business of manufacture and supply of power boilers 
components, pressure vessels, piping, and coal mills for thermal power plants undertaken by the 
Demerged Company at the Durgapur Facility; 

1.14. "Demerged Company" has the meaning ascribed to it in the Description of Parties; 

1. 15. "Demerged Company Funds" has the meaning ascribed to it in Clause 5.7.3; 
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1.16. "Demerged Company Financial Statements" means the management certified financial 
statements of the Demerged Undertaking prepared as of the Appointed Date; 

1.17. "Demerged Liabilities" means the following Liabilities relating to the Demerged Business, and 
identified after due consideration of the applicable provisions of Section 2(19AA) of the IT Act: 

(i) Liabilities of every kind, nature and description, which arise out of the activities or 
operations of the Demerged Business, or solely relatable to the Demerged Business; 

(ii) the specific loans or borrowings (including debentures, if any, raised, incurred and 
utilized solely for the activities or operations) of the Demerged Business (including the 
amounts outstanding as on the Appointed Date as mentioned in the Demerged Company 
Financial Statements); and 

(iii) general or multipurpose borrowings, if any, of the Demerged Company, apportioned on 
the basis of proportion of the value of the assets transferred in the Demerger ofDemerged 
Business to the total value of the assets of the Demerged Company immediately prior to 
the Demerger, outstanding as on the Appointed Date and as mentioned in the Demerged 
Company Financial Statem~nts; 

and (a) shall include (A) all Liabilities of the Demerged Company relating to the Demerged 
Business up to the period immediately prior to the Appointed Date and with effect from the 
Effective Date (including liabilities arising out of or in connection with breach of or non­
compliance with any Applicable Law in relation to the Demerged Business and the Proceedings 
(but excluding Proceedings in relation to Taxes other than the Identified Tax Proceedings), but 
to the extent such Liabilities pertain to the Demerged Business; and (B) all Liabilities arising 
solely in connection with the Demerged Business, on and from the Appointed Date and with 
effect from the Effective Date (including Tax Liabilities pertaining to the period on or after the 
Appointed Date and liabilities arising out of or in connection with breach of or non-compliance 
with any Applicable Law in relation to the Demerged Business and any Proceedings related to 
the Demerged Business, and (b) shall not include the Retained Business Liabilities; 

1.18. "Demerged Undertaking" means all the assets, Liabilities, businesses, undertakings, contracts, 
employees, activities, operations and properties, of whatsoever nature and kind and wheresoever 
situated, forming part of the Demerged Business, as a going concern, on the Appointed Date 
lugclh~, wilh a11y auuiliurn,, acc1~Liu11s, all~taliu11s UI Ll~l~Liu11s Lh~l~lu ftu111 Lh~ Aµµui11L~Ll Dal~ 
up to (and including) the Effective Date, and shall mean: 

(i) 

(ii) 

(iii) 

(iv) 

(v) 

the Demerged Assets; 

the Demerged Liabilities; 

the Business Contracts; 

all Permits (in each case including the benefit of any applications made for the same), 
Tax deferrals, and exemptions, Tax benefits and other benefits, if any granted/ issued/ 
given by any Government Authority pertaining to the Demerged Business; 

Business Employees, together with all rights, obligations and Liabilities relating to their 
respective Benefit Plans and Business Employee Entitlements, as accrued up to the 
Effective Date, including any associated Taxes or compliance responsibilities under 
Applicable Law and applicable collective bargaining agreements associated with such 
employees; 
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(vi) all Books and Records, 

it being clarified that the Demerged Undertaking shall not include any employees, assets, 
Liabilities, rights or obligations belonging to and forming part of the Retained Business, Retained 
Business Assets and/ or Retained Business Liabilities. Any question that may arise as to whether 
a specified asset, liability, employee or other action, matter or thing forms part of the Demerged 
Undertaking or the Retained Business, Retained Business Assets and / or Retained Business 
Liabilities shall be resolved by mutual agreement of the Demerged Company and the Resulting 
Company; 

1.19. "Demerger" shall have the meaning ascribed to it in Clause B(2)(i) in the Description of the 
Scheme; 

1.20. "Durgapur Facility" means the manufacturing facility, including the buildings and structures 
situated thereat, situated on the Leased Land; 

1.21. "Durgapur Township" means the township of the Demerged Company situated on the Leased 
Land, including, to Demerged Company's knowledge, 1,159 (one thousand one hundred and fifty 
nine) known residential quarters, common infrastructure, utilities and facilities situated thereat; 

1.22. "Effective Date" means the last of the dates on which all the conditions precedent and matters 
referred to in Clause 13 of the Scheme occur or have been fulfilled, obtained or waived, as 
applicable, in accordance with this Scheme. References in this Scheme to date of 'coming into 
effect of the Scheme' or 'effectiveness of the Scheme' or ''the scheme becoming effective" shall 
be construed accordingly; 

1.23. "Eligible Shareholder" means a person whose name appears in the register of members of the 
Demerged Company and/ or whose name appears as the beneficial owner of the shares of the 
Demerged Company in the record of the depositories, each as on the Record Date; 

1.24. "Encumbrance" means (i) any mortgage, charge (whether fixed or floating), pledge, lien, 
hypothecation, assignment, deed of trust, security, interest or other encumbrance of any kind 
securing, or conferring any priority of payment in respect of, any obligation of any Person, 
including without limitation any right granted by a transaction which, in legal terms, is not the 
granting of security but which has an economic or financial effect similar to the granting of 
security under Applicable Law; (ii) any voling agreemenl, oplion, righl of firsl oITer or refusal or 
transfer restriction in favour of any Person; (iii) any adverse claim as to title, possession or use; 
(iv) encumbrances arising in the Ordinary Course (but not in breach of any standstill obligation 
as may be mutually agreed between the Boards of the Parties) or by operation of Applicable Law, 
including encumbrances for Taxes and other governmental charges or any retention of title 
arrangement; (v) survey exceptions, easement and other customary charges or encumbrances on 
title to real property if such encumbrance would not reasonably be expected to be material to the 
Demerged Business; (vi) encumbrances created under, in accordance with or arising under this 
Scheme; (vii) encumbrances created by or through the Resulting Company; (viii) any 
encumbrance that arises after the date on which the Boards of the Demerged Company and the 
Resulting Company approve this Scheme, where the amount secured does not increase and the 
time for payment of that amount is not extended beyond the amount and time approved by the 
Resulting Company; and (ix) such other encumbrances resulting from or arising due to any 
mutually identified Proceedings; 

1.25. "Government Authority(ies)" means any entity, authority or body exerc1smg executive, 
legislative, judicial, regulatory, statutory or administrative functions of or pertaining to 
government, including any government authority, agency, department, board, commission or 
instrumentality oflndia o, any political subdivision thereof, o, of any othe, i on applicabl: 
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to the Parties or the transactions contemplated under this Scheme and shall include any court, 
tribunal or arbitrator and any securities exchange or body or authority regulating such securities 
exchange; 

1.26. "GST" means the goods and services tax levied under the Central Goods and Services Tax Act, 
2017 and the respective States Goods and Services Tax Act, 2017, Integrated Goods and Services 
Act, 2017, Union Territory Goods and Services Tax Act, 2017 and the Goods and Services Tax 
(Compensation to States) Act, 2017; 

1.27. "Identified Tax Proceeding" means Central Excise Appeal Number E/76065 of 2019-Ex 
pending before the Hon'ble Customs, Excise and Service Tax Appellate Tribunal, Kolkata for 
FY 2000-01 to 2003-04 relating to the inclusion of value of freight in the assessable value leviable 
to excise duty, which is related to Demerged Undertaking;, for an excise demand of INR 
48,966,058 (Indian Rupees Forty Eight Million Nine Hundred Sixty Six Thousand and Fifty 
Eight) and pre-deposit INR 3,682,455 (Indian Rupees Three Million Six Hundred Eighty Two 
Thousand Four Hundred and Fifty Five); 

1.28. "Immovable Properties" means (a) the Leased Land; (b) Durgapur Facility (including any plant 
and machinery which is permanently embedded thereat); and (c) Durgapur Township; 

1.29. "Ind AS" shall mean the Indian Accounting Standards notified under Section 133 of the Act read 
with the Companies (Indian Accounting Standards) Rules, 2015, as may be amended from time 
to time; 

1.30. "INR" means Indian Rupee, the lawful currency of the Republic of India; 

1.31. "IT Act" means the (Indian) Income-tax Act, 1961 and any rules, regulations, by-laws, orders, 
ordinances, directions, notifications, clarifications, and similar legal enactments, in each case 
issued thereunder as applicable. Any reference in this Scheme to a section, rule or concept under 
the Income-tax Act, 1961 shall, upon the Income-tax Act, 2025 coming into force, be construed 
to include the corresponding or substantially equivalent provision of the Income-tax Act, 2025 
(and any subordinate legislation thereunder), and terminology shall be read mutatis mutandis 
unless the context otherwise requires; 

1.32. "Lease Deed" means the Indenture of Lease dated July 2, 1969 executed between the Governor 
of the State of West Bengal and ACC-Vickers-Babcock Limited for grant of lease of the Leased 
Land by the Governor of the State of West Bengal for 999 (nine hundred and ninety-nine) years 
and currently under the administration of ADDA; 

1.33. "Leased Land" means approximately 661 (six hundred and sixty-one) acres of land situated in 
Durgapur, district Paschim Bardhaman, West Bengal, India, taken on lease by the Demerged 
Company under the Lease Deed; 

1.34. "Liabilities" means all indebtedness and other liabilities, obligations or commitments of any 
nature whatsoever, whether known or unknown, absolute, accrued or contingent, liquidated or 
otherwise, including those arising under any Applicable Law, action or order and those arising 
under any contract; 

1.35. "LODR Regulations" means the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015; 

1.36. 

~ ~ (f~ 

*--:::<> 

"Master Circular" means the (i) 'Master Circular on (i) Scheme of Arrangement by Listed 
Entities and (ii) Relaxation under Sub-rule (7) of rule 19 of the Securities Contracts (Regulation) 
Rules, 1957' dated June 20, 2023; and (ii) Chapter XII (Scheme(s) of Arrangement by entities 
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who have listed their NCDs/ NCRPS) of the Master Circular for listing obligations and disclosure 
requirements for Non-convertible Securities, Securitized Debt Instruments and/ or Commercial 
Paper dated May 21, 2024 issued by SEBI; 

l.37. "National Company Law Tribunal" or "NCLT'' means the National Company Law Tribunal 
at Mumbai, having jurisdiction in relation to Demerged Company and Resulting Company, 
and/or the National Company Law Appellate Tribunal ("NCLA T''), as constituted and 
authorized as per the provisions of the Act for approving any scheme of arrangement, 
compromise or reconstruction of companies under Sections 230 to 232 of the Act and shall 
include, if applicable, such other forum or authority as may be vested with the powers of a tribunal 
for the purposes of Sections 230 to 232 of the Act as may be applicable; 

1.38. "NCD" means the listed non-convertible debentures of the Resulting Company, having terms 
and conditions specified in Schedule 2 of this Scheme; 

l.39. "Order" means any writ, judgment, decree, injunction, decision, ruling, order or statement of 
any Government Authority (in each such case whether preliminary or final); 

1.40. "Ordinary Course" means with reference to an action, event or circumstance, taken by or 
occurring in respect of a Person, means an action, event, or circumstance that is: (i) recurring in 
nature; and (ii) similar in magnitude to actions or initiatives customarily taken in the ordinary 
course of the Person's normal business and operations having regard to the nature and scope of 
its business at such time; and (iii) consistent with past practices and existing policies; 

1.41. "Parties" means collectively the Demerged Company and the Resulting Company and "Party" 
means each of them, individually; 

1.42. "Permits" means all licenses, consents, permissions, approvals, authorisations, no-objections, 
applications, registrations, exemptions, waivers, permits, and concessions obtained from the 
Government Authorities solely for use or held for use by Demerged Company in relation to the 
Demerged Business which are capable of being transferred or assigned under Applicable Laws; 

1.43. "Person" means any natural person, limited or unlimited liability company, corporation, 
partnership firm (whether limited or unlimited), proprietorship firm, Hindu undivided family, 
trust, union, association, government or any agency or political subdivision thereof; 

1.44. "Proceeding" means any claim, action, cause of action, arbitration, audit, examination, hearing, 
investigation (whether civil, criminal or administrative), litigation, summons, proceeding or 
lawsuit commenced, brought, conducted or heard by or before any Government Authority, 
including in relation to Taxes; 

1 .45. "Record Date" means a mutually agreed date to be fixed by the Boards ofDemerged Company 
and Resulting Company for the purposes of determining the Eligible Shareholders to whom 
shares of Resulting Company would be issued and allotted in accordance with Clause 6 of this 
Scheme; 

1.46. "Registrar of Companies" shall mean the Registrar of Companies at Mumbai, Maharashtra, 
having jurisdiction in relation to the Demerged Company and the Resulting Company; 

1.4 7. "Resulting Company" has the meaning ascribed to it in the Description of Parties; 

1.48. "Resulting Company New Shares" has the meaning ascribed to it in Clause 6.1 hereto; 
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1.49. "Retained Business" means all the undertakings, assets, liabilities, investments, businesses, 
activities and operations of the Demerged Company other than the Demerged Business; 

1.50. "Retained Business Assets" means any and all assets pertaining to the Retained Business and 
assets not forming part of the Demerged Assets; 

1.51. "Retained Business Liabilities" means (i) all Liabilities in respect of the Retained Business 
Assets; and (ii) Tax Liabilities in relation to Demerged Company pertaining to the period prior 
to the Appointed Date whether arising before or after the Appointed Date; and (iii) Liabilities in 
relation to Tax Proceedings (except Identified Tax Proceeding) ofDemerged Company related 
to the period prior to the Appointed Date whether arising before or after the Appointed Date; 

1.52. "Scheme" or "the Scheme" or "this Scheme" means this scheme of arrangement in its present 
form as submitted to the NCL T, pursuant to Sections 230-232 (read with Section 2(19AA), 
Section 47 and other applicable provisions of the IT Act) and other relevant provisions of the 
Act, with such modifications and amendments, if any made, as per Clause 12 of this Scheme, 
with the appropriate approvals and sanctions of the NCLT and other relevant regulatory 
authorities, including without limitation the SEBI, as may be required under the Act and under 
all other Applicable Laws; 

1.53. "SEBI" means the Securities and Exchange Board of India; 

1.54. "Share Entitlement Ratio" shall have the meaning ascribed to it in Clause 6.1; 

1.55. "Stock Exchanges" means the BSE Limited and/or the National Stock Exchange of India 
Limited; 

1.56. "Tax", "Taxes" or "Taxation" means all applicable forms of taxation, duties, levies imposed, 
whether direct or indirect, whether central, state or local, including corporate income tax, tax 
deduction at source, tax collection at source, minimum alternate tax, withholding tax, stamp duty, 
health and education cess, value added tax, GST, customs and excise duties, capital gains tax and 
other legal transaction taxes, dividend withholding tax, environmental taxes and duties and any 
other type of taxes or duties payable by virtue of any Applicable Law or regulation in India and 
which may be due directly or by virtue of joint and several liability in India or by virtue of being 
treated as a representative assessee and/or a successor under the IT Act; together with any interest, 
penalties, surcharges or fines relating to them, due, payable, levied, imposed upon or claimed to 
be owed in India; 

1.57. "Tax Laws" shall have the meaning set out in Clause 5.9 .4; 

1.58. "TCS" means tax collectible at source, in accordance with the provisions of Tax Laws; and 

1.5 9. "TDS" means tax deductible at source, in accordance with the provisions of Tax Laws. 

2. INTERPRETATION 

2.1. Terms and expressions which are used in this Scheme but not defined herein shall, unless 
repugnant or contrary to the context or meaning thereof, have the same meaning ascribed to them 
under the Act, IT Act, the Securities Contracts (Regulation) Act, 1956, the Depositories Act, 
1996 and other Applicable Laws. 

2.2. In this Scheme, unless the context otherwise requires: 
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3.1. 

3.2. 

(i) reference to any law, statute or to any provision thereof shall include references to any 
such law or statute 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, statute or any provision 
which replaces it, and any reference to any statute or to any statutory provision shall 
include any subordinate Legislation made from time to time under that statute or 
provision; 

(ii) References to 'Clauses', 'Recitals' and 'Schedules', unless otherwise provided, are to 
clauses, recitals and schedules of and to this Scheme; 

(iii) headings, subheadings, titles, subtitles to clauses, sub-clauses and paragraphs are for 
information only and shall not form part of the operative provisions of this Scheme and 
shall be ignored in construing the same; 

(iv) words denoting the singular shall include the plural and words denoting any gender shall 
include all genders; 

(v) reference to a document includes an amendment or supplement to, or replacement or 
novation of that document; 

(vi) 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 words 
preceding those terms; 

(vii) reference to days, months and years are to calendar days, calendar months and calendar 
years, respectively; and 

(viii) the Schedules shall constitute an integral part of this Scheme. 

SHARE CAP IT AL 

The authorized, issued and subscribed share capital of the Demerged Company as on September 
18, 2025 is as follows : 

Particulars Amount (in INR) 

Authorized Share Capital 

195,000,000 equity shares ofINR 10 each 1,950,000,000 

40,500,000 preference shares ofINR 100 each 4,050,000,000 

Total 6,000,000,000 

Issued, 1Subscrtbed and Paid-up Share Capital 

67,227,471 equity shares ofINR 10 each 672,274,710 

Total 672,274,710 

The authorized, issued and subscribed share capital of the Resulting Company as on September 
18, 2025 is as follows: 
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Particulars Amount (in INR) 

Authorized Share Capital 

5,000,000,000 equity shares ofINR 10 each 50,000,000,000 

Total 50,000,000,000 

Issued, Subscribed and Paid-up Share Capital 

1,74,77,68,451 equity shares ofINR 10 each 17,477,684,510 

Total 17,477,684,510 

3.3. The equity shares of the Demerged Company and Resulting Company are listed on the Stock 
Exchanges. 

4. DATE OF TAKING EFFECT AND OPERATIVE DATE 

The Scheme will become operative on and from the Effective Date, and the Demerged 
Undertaking shall stand transferred and be vested in the Resulting Company on and from and 
with effect from the Appointed Date. 

PART II 

DEMERGER OF THE DEMERGED UNDERTAKING INTO THE RESULTING COMPANY 

5. Transfer and vesting of the Demerged Undertaking 

5.1. Upon this Scheme becoming effective and with effect from the Appointed Date, the Demerged 
Undertaking shall, subject to the provisions of this Clause 5, without any further act, instrument 
or deed, be demerged from the Demerged Company and stand transferred to and vested in or be 
deemed to be transferred to or vested in the Resulting Company, as a going concern, on an as is 
where is basis, so as to become a business undertaking of the Resulting Company and vest in the 
Resulting Company all the rights, title and interest of Demerged Undertaking therein from the 
Appointed Date by operation oflaw, in accordance with Sections 230 to 232 and other applicable 
provisions of the Act and Section 2(19AA), Section 47, Section 72A and other applicable 
provisions of the IT Act and Tax Laws in force in India on the Effective Date. For the avoidance 
of doubt, the Retained Business and all the assets, liabilities and obligations pertaining thereto 
and Retained Business Assets and Retained Business Liabilities shall continue to belong to and 
be vested in and be managed by the Demerged Company. 

5.2. Transfer of Assets 

Without prejudice to the generality of Clause 5.1 above, upon this Scheme becoming effective 
and with effect from the Appointed Date: 

5.2.1. such assets of the Demerged Company, pertaining to the Demerged Undertaking, as are movable 
in nature including Books and Records and/or otherwise capable of transfer by manual or 
constructive delivery and/or by endorsement and delivery, or by vesting and recording, the same 
shall stand transferred by the Demerged Company to the Resulting Company pursuant to the 
provisions of Section 230 to 232 read with other relevant provisions of the Act, without requiring 
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any deed or instrument of conveyance for transfer of the same, and shall become the property of 
the Resulting Company as an integral part of the Demerged Undertaking. The vesting pursuant 
to this sub-Clause shall be deemed to have occurred by physical or constructive delivery or by 
endorsement, as appropriate to the property being vested and title to the property shall be deemed 
to have been transferred accordingly. 

5.2.2. all other movable properties of the Demerged Company pertaining to the Demerged Undertaking 
(other than as set out in Clause 5.2.1 above), including input GST credit with the government as 
applicable, actionable claims, earnest monies, margin money, sundry debtors, future receivables, 
outstanding loans and advances, if any, recoverable in cash or in kind or for value to be received 
and deposits, if any, with government, semi-government, local and other authorities and bodies, 
customers and other persons, shall without any further act, instrument or deed, become the 
property of the Resulting Company without any notice or other intimation to any Person to the 
end and intent that the right of the Demerged Company to recover or realize the same stands 
transferred to the Resulting Company, and that appropriate entries should be passed in the books 
of the Resulting Company to record the aforesaid change, without any notice or other intimation 
to such debtors, depositors or Persons as the case may be. 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 having sanctioned this Scheme, the relevant 
assets be paid or made good or held on account of the Resulting 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. 

5.2.3. in respect of the assets and properties forming part of the Demerged Undertaking which are 
immovable in nature (i.e., the Leased Land, Durgapur Facility, and Durgapur Township as set 
out in Schedule 1 hereto) including all rights, interest and easements in relation thereto or 
embedded to the land and rights and interests in immovable properties forming part of the 
Demerged Undertaking, whether freehold or leasehold or licensed or otherwise, all tenancies, 
and all documents of title, right, security deposits and easements in relation thereto, the same 
shall stand transferred and vested or be deemed to have been transferred to or vested in the 
Resulting Company with effect from the Appointed Date, without any act or deed or conveyance 
being required to be done or executed by the Demerged Company and/or the Resulting Company 
and the mere filing thereof with the appropriate registrar or sub-registrar or with the relevant 
appropriate authority shall suffice as record of continuing titles with the Resulting Company and 
shall be constituted as a deemed mutation and substitution thereof. The Resulting Company shall 
be liable to pay the ground rent and Taxes and fulfil all obligations in relation or applicable to 
such immovable properties with effect from the Effective Date. The relevant authorities shall 
grant all clearances / permissions, if any, required for enabling the Resulting Company to 
absolutely own and enjoy the immovable properties in accordance with Applicable Law. The 
mutation of the immovable properties (including the Immovable Properties) shall, upon this 
Scheme becoming effective, be made and duly recorded in the name of the Resulting Company 
by the appropriate authorities pursuant to the sanction of this Scheme by the NCL Tin accordance 
with the terms hereof. The Resulting Company shall upon the Scheme becoming effective be 
intitlid to thi dilivif)' and pOEEiEEion of oopiiE of all dooumintE of titli to Euch immovabli 
property in this regard, which are in possession of the Demerged Company pertaining to the 
Demerged Undertaking. The Resulting Company shall be entitled to engage in such 
correspondence and make such representations, as may be necessary for the purposes of the 
aforesaid mutation and/or substitution. For the purposes of this Clause, the Boards of the 
Demerged Company and the Resulting Company shall mutually decide the manner of giving 
effect to the transfer or vesting of the whole or part of the right, title and interest in all or any of 
the immovable properties along with any attendant formalities involved, including by way of 
execution of deed(s) of conveyance, assignment, transfer or rectification, in order to give effect 
to the objectives of the Scheme. ~==,:,,,.__ / 
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5.2.4. Without prejudice to the generality of Clause 5.2.3 above and Clause 5.2.5 below, it is clarified 
that, with respect to the immovable properties forming part of the Demerged Undertaking in the 
nature of land and buildings, the Resulting Company may, at its own cost and expense, register 
the true copy of the order of the NCL T approving the Scheme with the offices of the relevant 
sub-registrar of assurances or similar registering authority having jurisdiction over the location 
of such immovable property and may also execute and register, as required, such other documents 
as may be necessary in this regard. For the avoidance of doubt, it is clarified that any document 
executed pursuant to this Clause 5.2.4 or Clause 5.2.5 below will be for the limited purpose of 
meeting statutory requirements and shall not be deemed to be a document under which the 
transfer of any property of the Demerged Company takes place and the assets and liabilities 
forming part of the Demerged Undertaking shall be transferred solely pursuant to and in terms of 
this Scheme and the order of the NCLT sanctioning this Scheme. 

5.2.5. Without prejudice to the aforesaid, it is clarified that if any assets of whatsoever nature (including 
estate, claims, rights, title, interest in or authorities relating to such assets) in relation to the 
Demerged Undertaking which the Demerged Company owns or to which the Demerged 
Company is a party to, cannot be transferred to the Resulting Company for any reason 
whatsoever, the Demerged Company shall hold such assets in trust for the benefit of the Resulting 
Company, insofar as it is permissible so to do, till such time as the transfer is effected and shall 
hold and deal with the same in accordance with the reasonable instructions as may be given by 
the Resulting Company in that regard; and the Demerged Company shall make reasonable efforts 
to transfer such assets to the Resulting Company ( along with any benefits attached thereto) within 
the earliest possible period pursuant to the Scheme becoming effective. 

5.3. Transfer of Liabilities 

5 .3 .1. Upon coming into effect of this Scheme and with effect from the Appointed Date ( or in case 
where any such Liabilities are incurred on a date after the Appointed Date, with effect from such 
date), all Demerged Liabilities, shall without any further act, instrument or deed be and stand 
transferred to and vested in and be deemed to have been transferred to and vested in the Resulting 
Company and the same shall be assumed by the Resulting Company to the extent that they are 
outstanding as on the Effective Date, so as to become as and from the Appointed Date ( or in case 
of any Liability incurred on a date after the Appointed Date, with effect from such date), the 
Liabilities of the Resulting Company, on the same terms and conditions as were applicable to the 
Demerged Company, which the Resulting Company undertakes to meet, discharge and satisfy to 
the exclusion of the Demerged Company such that the Demerged Company shall in no event be 
responsible or liable in relation to any such Demerged Liabilities including any actions, demands 
and Proceedings in respect thereof. The Resulting Company shall keep the Demerged Company 
indemnified at all times from and against all such Demerged Liabilities and from and against all 
actions, demands and Proceedings in respect thereto in the manner mutually agreed between the 
Parties. 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 Demerged Liabilities have arisen in 
order to give effect to the provisions of this Clause. 

5.3.2. Such Demerged Liabilities transferred to the Resulting Company in terms of Clause 5.3.1 above, 
shall, without any further act, instrument or deed, become Liabilities of the Resulting Company, 
and all rights, powers, duties and obligations in relation thereto shall stand vested in and shall be 
exercised by or against the Resulting Company as if it had incurred such Liabilities. Thus, with 
effect from the Effective Date, the primary obligation to discharge such Demerged Liabilities 
shall be that of the Resulting Company. 

5.3.3. Where any of the Liabilities and obligations of the Demerged Company as on the Appointed Date 
deemed to be transferred to the Resulting Company, have been partially or fully discharged by 
the Deme,-ged Company afte, the Appointed Date ~ pcioc to the Effective l uch dischru-~: 
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shall be deemed to have been for and on account of the Resulting Company and all Liabilities 
raised/ incurred by the Demerged Company for the operations of the Demerged Undertaking on 
or after the Appointed Date and prior to the Effective Date shall be deemed to have been raised/ 
incurred for and on behalf of the Resulting Company and to the extent they are outstanding on 
the Effective Date, shall also without any further act, instrument or deed be and stand transferred 
to and be deemed to be transferred to the Resulting Company and shall become the Liabilities of 
the Resulting Company. 

5.3.4. Upon the coming into effect of this Scheme and with effect from the Appointed Date, the 
Demerged Company alone and severally shall be liable, as applicable, to perform all obligations 
in respect of all debts, liabilities, duties and obligations pertaining to the Retained Business and 
the Resulting Company shall not have any obligations in respect of the debts, liabilities, duties 
and obligations of the Retained Business and Retained Liabilities. 

5.4. Encumbrances 

5.4.1. The transfer and vesting ofDemerged Undertaking to and in the Resulting Company upon the 
coming into effect of the Scheme shall be subject to the Encumbrances, if any, affecting the same 
as hereinafter provided. 

5.4.2. All the existing Encumbrances, if any, existing immediately prior to the Effective Date over the 
Demerged Undertaking shall, after the Effective Date, without any further act, instrument or 
deed, continue to relate, extend, operate over and attach to such assets of the Demerged 
Undertaking or any part thereof to which they are related or attached immediately prior to the 
Effective Date. 

5.4.3 . In so far as the existing Encumbrances in respect of the Demerged Liabilities are concerned, such 
Encumbrances shall, after the Effective Date, without any further act, instrument or deed, 
continue to be related and attached to such assets of the Demerged Undertaking or any part 
thereof to which they related or were attached immediately prior to the Effective Date and are 
transferred to the Resulting Company. Provided that if any of the assets of the Demerged 
Company pertaining to the Demerged Undertaking have not been Encumbered in respect of the 
Demerged Liabilities, such assets shall remain unencumbered and the existing Encumbrance 
referred to above shall not be extended to and shall not operate over such assets. Further, such 
Encumbrances shall not relate or attach to any of the other assets of the Resulting Company. The 
absence of any formal amendment which may be required by a lender or trustee or any third party 
shall not affect the operation of the foregoing provisions of this Scheme. 

5.4.4. The Scheme shall not operate to enlarge the Encumbrances in respect of the Demerged Liabilities 
over the properties, assets, rights, benefits and interest of the Resulting Company (as existing 
immediately prior to the effectiveness of the Scheme) nor shall the Resulting Company be obliged 
to create any further or additional Encumbrance after the Scheme has become effective or 
otherwise. 

5.5. Permits and Approvals 

5.5.1. Upon coming into effect ofthis Scheme and with effect from the Appointed Date, the Permits 
relating solely and exclusively to the Demerged Undertaking, including the benefits of any 
applications made for any of the foregoing, which are subsisting immediately before the Effective 
Date, shall subject to Applicable Law, stand transferred to and vested in the Resulting Company 
and the concerned licensor and grantors of such Permits shall endorse where necessary, and 
record, in accordance with Applicable Law, the Resulting Company on such Permits so as to 
empower and facilitate the approval and vesting of the Demerged Undertaking in the Resulting 
Company and continuation of operations pertaining to the Demerged Undertaking in the 
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Resulting Company without any hindrance and the Permits shall stand transferred to and vested 
in and shall be deemed to be transferred to and vested in the Resulting Company without any 
further act or deed and shall be appropriately mutated by the Government Authorities concerned 
therewith in favour of the Resulting Company as if the same were 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. 

5.5.2. The Resulting Company shall take all such actions as maybe necessary and permissible under 
Applicable Law to get the Permits transferred or registered in its name, at its own cost and 
expense and the Demerged Company shall (at the sole cost of the Resulting Company), do all 
such acts or things as may be reasonably necessary to facilitate transfer/ registration of the Permit 
in the Resulting Company's name. 

5 .5 .3. If any Permit is non-transferrable, in such a scenario, the Resulting Company shall apply for fresh 
licenses, permits, permissions, approvals, consents, etc. at its sole cost and expense and the 
Demerged Company shall co-operate with Resulting Company to apply for the same. Any costs, 
liabilities or expenses incurred by the Demerged Company in relation thereto shall be promptly 
reimbursed by the Resulting Company to the Demerged Company. 

5.5.4. Without prejudice to the generality of the foregoing, upon coming into effect of this Scheme, the 
Demerged Company shall have the unconditional right at all times to use all experience, past 
track record, qualification criteria and credentials in manufacturing and supplying the products/ 
services thereof to various customers, authorities, agencies, departments and clients pertaining to 
the Demerged Undertaking (any time prior to the Effective Date) for the purpose of eligibility, 
standing, evaluation and participation in existing and future bids, tenders and contracts with 
various customers, authorities, agencies, departments, clients, etc and other commercial 
purposes. 

5.5.5. Notwithstanding the generality of the foregoing provisions, all electricity, gas, water and any 
other utility connections and tariff rates in respect thereof sanctioned by various public sector and 
private companies, boards, agencies and authorities in West Bengal pertaining to the Demerged 
Undertaking, together with security deposits and all other advances paid, shall stand 
automatically transferred in favour of the Resulting Company on the same terms and conditions 
without any further act, instrument, deed, matter or thing being made, done or executed. The 
relevant electricity, gas, water and any other utility companies, boards, agencies and authorities 
shall issue invoices in the name of the Resulting Company with effect from the billing cycle 
commencing from the month immediately succeeding the month in which the Effective Date 
falls. The Resulting Company shall be liable to comply with the terms, conditions, obligations 
and covenants associated with the grant of such connection including all payment obligations and 
shall also be entitled to refund of security deposits placed with such companies, boards, agencies 
and authorities in respect of the Demerged Undertaking. Any payments made by the Demerged 
Company for the aforesaid utilities after the Effective Date, shall be promptly reimbursed by the 
Resulting Company. 

5.6. Contracts 

5.6.1. Upon coming into effect ofthis Scheme and subject to the other provisions of this Scheme, all 
Business Contracts which are subsisting or are in effect on the Effective Date, shall, 
notwithstanding anything to the contrary contained in the aforesaid Business Contracts, without 
any further act, instrument or deed, stand transferred to the Resulting Company and continue in 
full force and effect against or in favour of the Resulting Company and may be enforced by or 
against the Resulting Company as fully and effectually as if, instead of the Demerged Company, 
the Resulting Company had been a party thereto. It shall not be necessary to obtain the consent 
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of any third party or any other Person who is a party to any such Business Contracts, to give 
effect to the provisions of this Clause 5.6.1 of the Scheme. Provided that if the Resulting 
Company enters into and/ or issues and/ or executes deeds, writings or confirmations or enters 
into any arrangements, confirmations or novation in relation to transfer of Business Contracts, if 
required by the Resulting Company, the Demerged Company shall at the cost of the Resulting 
Company, also be party to such tripartite agreements for transfer of such Business Contracts, only 
to give formal effect to the transfer, without incurring any obligation or liability (present or 
future) under or in relation to such Business Contracts. 

5.6.2. Without prejudice to the aforesaid, it is clarified that if any Business Contract cannot be 
transferred to the Resulting Company for any reason whatsoever, the Demerged Company shall 
hold such contracts, in trust for the benefit of the Resulting Company, insofar as it is permissible 
so to do, till such time as the transfer is effected and shall hold and deal with the same in 
accordance with the reasonable instructions as may be given by the Resulting Company in that 
regard; and the Demerged Company shall make reasonable efforts to transfer such contracts to 
the Resulting Company (along with any benefits attached thereto) within the earliest possible 
period pursuant to the Scheme becoming effective. 

5.7. Business Employees 

5. 7 .1. On the Scheme becoming effective, all permanent employees engaged in the Demerged Business 
and in service as on the Effective Date and whose services are transferred to the Resulting 
Company ("Business Employees") shall be deemed to have become employees of the Resulting 
Company with effect from the Appointed Date or their respective joining date, whichever is later, 
without any interruption or break in their service and on the basis of continuity of service, and 
the terms and conditions of their employment with the Resulting Company shall not be less 
favourable than those applicable to them with reference to their employment in the Demerged 
Company as on the Effective Date. The Resulting Company agrees that for the purpose of 
payment of any compensation, gratuity and other terminal benefits, as applicable, to the Business 
Employees, their past services with the Demerged Company shall also be taken into account and 
agrees and undertakes to pay the same as and when payable. The transfer of Business Employees 
will be together with the transfer of all rights, obligations and Liabilities relating to their 
respective Benefit Plans and Business Employee Entitlements. 

5.7.2. It is clarified that save as expressly provided for in the Scheme and subject to Clause 5.7.1, the 
Business Employees who become the employees of the Resulting Company by virtue of this 
Scheme, shall be entitled to such employment policies and shall be entitled to avail of such 
schemes and benefits, as may be determined by the Resulting Company, but and shall not be 
entitled to avail of any schemes and benefits that may be applicable and available to any of the 
other employees of the Resulting Company (including the benefits of or under any employee 
stock option schemes applicable to or covering all or any of the other employees of the Resulting 
Company), unless otherwise determined by the Resulting Company. The Resulting Company 
undertakes to continue to abide by any agreement/ settlement, if any, entered into by the 
Demerged Company with any union/ Business Employee. 

5.7.3. It is expressly provided that, upon the Scheme becoming effective, the funds, trusts or benefits 
created or existing for the benefit of the Business Employees under the Benefit Plans and 
Business Employee Entitlements (collectively referred to as the "Demerged Company Funds") 
shall be transferred to similar funds created and/or nominated by the Resulting Company and 
shall be held for the benefit of the concerned Business Employees, or at the sole discretion of the 
Resulting Company, be maintained as separate funds by the Resulting Company. In the event the 
Resulting Company has its own funds in respect of any of the Demerged Company Funds, such 
contributions and investments shall, subject to the necessary approvals and permissions, at the 
sole discretion of the Resulting Company, be transferred or merged with the similar/relevant 
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funds of the Resulting Company. In the event that the Resulting Company does not have its own 
funds in respect of any of the above, the Resulting Company may, subject to necessary approvals 
and permissions, maintain the existing funds separately and contribute thereto until such time 
that the Resulting Company creates its own funds, at which time, at the sole discretion of the 
Resulting Company, the Demerged Company Funds, investments, contributions and liabilities 
pertaining to the Business Employees shall be transferred to the funds created by the Resulting 
Company. It is hereby clarified that for purposes of vesting, eligibility to participate and level of 
benefits under the Benefit Plans providing benefits to Business Employees on and from the 
Effective Date, each Business Employee who is a beneficiary of such plans shall be credited with 
his or her years of service with the Demerged Company before the Effective Date to the same 
extent as such Business Employee was entitled to, before the Effective Date, under the Benefit 
Plan of the Demerged Company in which such Business Employee participated or was eligible 
to participate immediately prior to Effective Date. 

5.7.4. Further to the transfer ofDemerged Company Funds as set out in Clause 5.7.3 above, 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, schemes, bye-laws etc. 
if any, all rights, duties, powers and obligations of the Demerged Company as on the Effective 
Date in relation to such fund or funds shall become those of the Resulting Company. It is clarified 
that the services of the Business Employees will be treated as having been continuous for the 
purpose of the said Demerged Company Funds. 

5.7.5. In relation to any other fund (including any funds set up by the Government for employee 
benefits) created or existing for the benefit of the Business Employees, the Resulting Company 
shall stand substituted for the Demerged Company, for all purposes whatsoever, including 
relating to the ob ligation to make contributions to the said funds in accordance with the provisions 
of such scheme, funds, bye-laws, etc. in respect of such Business Employees such that all the 
rights, duties, powers and obligations of the Demerged Company in relation to such funds shall 
become those of the Resulting Company. 

5.8. Legal proceedings 

5.8.1. Pursuant to the Scheme coming into effect, the Resulting Company will be the successor of the 
Demerged Company in connection with the Demerged Undertaking. 

5.8.2. Upon the coming into effect of this Scheme, all Proceedings (including Identified Tax Proceeding 
but excluding Proceedings in relation to Taxes pertaining to the period prior to Appointed Date 
whether arising before or after the Appointed Date), by or against the Demerged Company in 
relation to the Demerged Undertaking or the Demerged Business, or which may be instituted at 
any time in the future shall not abate or be discontinued or in any way be prejudicially affected 
by reason of or by anything contained in this Scheme, but the said Proceedings shall be continued, 
prosecuted and/or enforced by or against the Resulting Company, as the case may be, after the 
Effective Date, as effectually and in the same manner and to the i;ame extent ai; if the i;ame had 
been instituted by or against the Resulting Company. 

5.8.3. The Resulting Company undertakes to have all Proceedings initiated by or against the Demerged 
Company referred to in Clause 5.8.2 above, which are capable of being continued by or against 
the Resulting Company, transferred to its name as soon as possible after the Effective Date or 
amended, as the case may be, and to have the same continued, prosecuted and enforced by or 
against the Resulting Company to the exclusion of the Demerged Company, except for criminal 
proceedings that may not be capable for such transfer as per Applicable Law. 
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5.8.4. Subject to Clause 5.8.3 above, in case any Proceedings in relation to the Demerged Undertaking 
mentioned in Clause 5.8.2 above are taken against the Demerged Company, the Resulting 
Company shall be made party thereto and shall prosecute or defend such proceedings in co­
operation with the Demerged Company and any payment, Liabilities or expenses incurred by the 
Demerged Company thereto shall be the liability of the Resulting Company. In the event, the 
Resulting Company is not made a party to or until the Resulting Company is made party to any 
such Proceedings in relation to the Demerged Undertaking, the Demerged Company shall defend 
the same in accordance with the advice of the Resulting Company and at the cost of the Resulting 
Company, and the Resulting Company shall reimburse and indemnify the Demerged Company 
against all Liabilities, expenses and obligations incurred by the Demerged Company in respect 
thereof in the manner mutually agreed between the Parties. 

5.8.5. In the event any Proceedings relate to both the Demerged Undertaking and the Retained Business 
of the Demerged Company and cannot be allocated exclusively to the Demerged Undertaking or 
the Retained Business of the Demerged Company, the Resulting Company shall, to the extent 
permissible under Applicable Laws, be added as party to such Proceedings and shall prosecute 
or defend such Proceedings in good faith and mutual co-operation with the Demerged Company. 
Any Liabilities arising from such Proceedings (and related refunds, benefits, entitlements 
therefrom) will be allocated between the Demerged Company and the Resulting Company by the 
mutual agreement of the Boards of the Demerged Company and the Resulting Company. 

5.9. Taxation matters 

5.9.1. This Scheme has been drawn to comply with the conditions relating to "demerger" as defined 
under Section 2(19AA), Section 47, Section 72A and other applicable provisions of the IT Act. 
If any terms or provisions of the Scheme are found or interpreted to be inconsistent with the 
provisions of the said Sections of the IT Act, at a later date, including resulting from an 
amendment oflaw or for any other reason whatsoever, the Scheme shall stand modified/ amended 
to the extent determined necessary to comply and come within the definition and conditions 
relating to "demerger" as defined in the IT Act. In such an event the Clauses which are 
inconsistent shall be modified or, if the need arises, be deemed to be deleted and such 
modification/deemed deletion shall however not affect the other parts of the Scheme. 

5.9.2. Notwithstanding anything to the contrary contained in this Scheme and subject, at all times, to 
Applicable Law, upon effectiveness of this Scheme: 

(i) with effect from the Appointed Date, Tax credits in form ofTCS and TDS ofDemerged 
Company in respect of the profits or activities or operation of the Demerged Undertaking 
on or after the Appointed Date shall be treated as the Tax credit of the Resulting 
Company. Government Authorities shall transfer the same and give credit for the same 
to the Resulting Company upon approval of this Scheme by the NCL T and upon such 
Scheme and other relevant documents being provided to the said Government 
Authorities; 

(ii) the payment of any amounts in relation to any outstanding Tax liability shall not be 
hampered in any way as a result of the Demerger of the Demerged Undertaking from the 
Demerged Company to the Resulting Company and any Tax liability of the Demerged 
Company which is outstanding as on the Appointed Date and/or which arises after the 
Appointed Date but pertains to the period prior to the Appointed Date shall be borne by 
the Demerged Company and any Tax liability pertaining to the Demerged Undertaking 
which arises after and pertains to the period on or after the Appointed Date shall be borne 
by the Resulting Company; and ..---:=a--.~ , 
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(iii) The unutilized credits relating to GST pertaining to the Demerged Undertaking which 
remain unutilized in the electronic ledger of the Demerged Company, as on the date of 
filing of the requisite forms, shall be transferred to and vest in the Resulting Company as 
per the relevant provisions of Applicable Law on GST upon filing of the requisite forms. 

5.9.3. It is hereby clarified that in case of any incentives under IT Act and Applicable Law on GST due 
to the Demerged Company pertaining to the Demerged Undertaking, the same shall stand vested 
in the Resulting Company upon this Scheme becoming effective. 

5.9.4. Each of the Resulting Company and the Demerged Company shall be entitled to file/ revise their 
books of accounts and financial statements and accordingly its income-tax returns, TDS/TCS 
certificates, TDS/TCS returns, GST returns and other statutory returns, notwithstanding that the 
period for filing/ revising such returns may have lapsed including but not limited to revision of 
income tax returns under Section 170A of the IT Act or otherwise, certificates and returns ofTDS 
and TCS, GST returns, other statutory returns and to obtain TDS/TCS certificates, including 
TDS/TCS certificates relating to transactions between or amongst the Demerged Company and 
the Resulting Company and shall have the right to claim refunds, advance Tax credits, input Tax 
credit (if transferable), credits of all Taxes paid/withheld/ collected, if any, to the extent 
permissible under Applicable Laws relating to Tax ("Tax Laws") as may be required consequent 
to implementation of this Scheme. 

5.9.5. If the Demerged Company makes any payment to discharge any Liabilities under Tax Laws that 
are the responsibility of the Resulting Company under Clause 5.9.2(ii) above, the Resulting 
Company shall promptly pay or reimburse the Demerged Company for such payment. If the 
Resulting Company makes any payment to discharge any Liabilities under Tax Laws that are the 
responsibility of the Demerged Company under Clause 5.9.2(ii) above, the Demerged Company 
shall promptly pay or reimburse the Resulting Company for such payment. 

5.9.6. If the Demerged Company receives any refunds under Tax Laws that the Resulting Company is 
entitled to receive under Clause 5.9.2(i) and Clause 5.9.2(iii) above, the Demerged Company 
shall promptly pay the Resulting Company the amount of refund so received. If the Resulting 
Company receives any refunds under Tax Laws in relation to the Demerged Undertaking that the 
Demerged Company is entitled to receive (i.e. other than refunds Resulting Company is entitled 
under Clause 5.9.2(i) and Clause 5.9.2(iii) above), the Resulting Company shall promptly pay 
the Demerged Company the amount of refund so received. 

5.9.7. Without prejudice to the generality of the foregoing, on and from the Appointed Date, if any 
certificate for tax deducted or collected at source or any other tax credit certificate relating to the 
Demerged Undertaking is received in the name ofDemerged Company, or Tax credit relating to 
the Demerged Undertaking is appearing in Form 26AS of the Demerged Company, it shall be 
deemed to have been received by and in the name of the Resulting Company which alone shall 
be entitled to claim credit for such Tax deducted or paid. 

5.9.8. Upon the Scheme coming into effect, any actions taken by the Demerged Company to comply 
with Tax Laws (including but not limited to payment of Taxes, maintenance of records, 
payments, returns, filings under Tax Laws) in respect of the Demerged Undertaking on and from 
the Appointed Date shall be deemed to constitute maintenance, filing, compliance or payment by 
the Resulting Company with the relevant obligations under such Tax Laws and shall, in all 
Proceedings, be dealt with accordingly. 

5.9.9. All the expenses incurred by the Demerged Company and the Resulting Company in relation to 
the Demerger of the Demerged Undertaking as per this Scheme, including stamp duty expenses, 

if any, shall be allowed a, deduction to the respective oompanios in •~rwith Secti:: 

I I~ 
l11 
~ 

70



35DD of the IT Act over a period of 5 (five) financial years beginning with the previous year 
during which the Appointed Date of the Scheme falls. 

5.9.10. All available accumulated Tax losses including brought forward business loss, unabsorbed 
depreciation, etc., pertaining to the Demerged Undertaking as on and up to the Appointed Date, 
shall be available to Resulting Company in terms of Section 72A of IT Act. Where such loss or 
unabsorbed depreciation that is not directly relatable to the Demerged Undertaking is transferred 
to the Resulting Company, it shall be apportioned between the Demerged Company and Resulting 
Company in accordance with the provisions of IT Act. It is expressly clarified that all the 
accumulated losses and unabsorbed depreciation as are transferred, shall be eligible to be carried 
forward and set off in the hands of the Resulting Company. 

5 .9 .11. It is hereby agreed and acknowledged by the Parties that, pursuant to the Demerger and the 
consequent transfer of the Identified Tax Proceedings to the Resulting Company, all rights, 
entitlements, and obligations arising therefrom shall vest exclusively with the Resulting 
Company. Accordingly, any amount pre-deposited by the Demerged Company in relation to such 
Identified Tax Proceedings, including but not limited to amounts deposited under protest or as a 
condition for filing appeal(s), shall stand transferred to and be deemed to be held by the Resulting 
Company for all intents and purposes, including for the purpose of compliance with statutory 
requirements and realization of any refund, adjustment, or relief arising therefrom. 

6. CONSIDERATION 

6.1. Upon the coming into effect of this Scheme and in consideration of the transfer and vesting of 
the Demerged Undertaking of the Demerged Company in the Resulting Company in terms of this 
Scheme, the Resulting Company shall, without any further application, act or deed, issue and 
allot equity shares, credited as fully paid-up ("Resulting Company New Shares"), to the Eligible 
Shareholders, or to their respective heirs, executors, administrators, other legal representative or 
other successors in title in the following manner: 

6.2. 

6.3. 

"JO (ten) fully paid up equity shares of INR JO (Indian Rupees Ten) each of the Resulting 
Company shall be issued and allotted for every I 39 (one hundred and thirty nine) fully paid-up 
equity shares of INR JO (Indian Rupees Ten) each held in the Demerged Company which shall 
be wljustel/, wiihuul uny further uppruvul /rum the <Juvernmem Awhor/1y, jbr any resrrucrurtng 
of share capital of the Demerged Company and/ or the Resulting Company by way of share 
split/consolidation/issue of bonus shares, buyback/ capital reduction/ preferential issue/ issue of 
shares on conversion of loans, debentures, preference shares, except issuance of shares on 
account of employee stock options during the pendency of the Scheme ("Share Entitlement 
Ratio")." 

The Resulting Company New Shares shall be subject to the provisions of the Charter Documents 
of the Resulting Company, as the case may be, and shall rank pari passu in all respects with the 
then existing equity shares of the Resulting Company, as the case may be, after the Effective 
Date including with respect to dividend, bonus, right shares, voting rights and other corporate 
benefits attached to the equity shares of the Resulting Company. The issuance of the Resulting 
Company New Shares by the Resulting Company shall be in compliance with the Foreign 
Exchange Management Act, 1992 and rules and regulations framed thereunder. 

The Share Entitlement Ratio has been determined by the Board of the Demerged Company and 
the Resulting Company based on their independent judgment and taking into consideration the 
share entitlement report dated September 18, 2025 issued jointly by RBSA Valuation Advisors 
LLP (registered valuer appointed by the Demerged Company) and GT Valuation Advisors 
Private Limited (registered valuer appointed by the Resulting Company). 
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6.4. Without prejudice to the provisions contained in Clause 12.1 of this Scheme, the approval of this 
Scheme by the shareholders of the Demerged Company and the Resulting Company shall be 
deemed to also constitute approval of any such consequential adjustment to the Share Entitlement 
Ratio, and the respective Boards of Directors of the Demerged Company and the Resulting 
Company are hereby authorised, without any requirement for further approval of the 
shareholders, to determine, approve and give effect to such adjustment. 

6.5. The issue and allotment of the Resulting Company New Shares is an integral part hereof and 
shall be deemed to have been carried out under the orders passed by the NCL T without requiring 
any further act on the part of the Resulting Company or the Demerged Company or their 
shareholders and as if the procedure laid down under the Act and such other Applicable Law as 
may be applicable, were duly complied with. It is clarified that the approval of the members and 
creditors of the Resulting Company and/or the Demerged Company to this Scheme, shall be 
deemed to be their consent/approval for the issue and allotment of the Resulting Company New 
Shares to the Eligible Shareholders. 

6.6. The Resulting Company New Shares shall mandatorily be issued in dematerialized form to those 
shareholders who hold shares of the Demerged Company in dematerialized form, into the account 
in which shares of the Demerged Company are held or such other account as is intimated in 
writing by such shareholders to the Demerged Company provided such intimation has been 
received by the Demerged Company at least 7 (seven) days before the Record Date. All those 
shareholders who hold shares of the Demerged Company in physical form shall receive the 
Resulting Company New Shares in dematerialized form only, provided that the details of their 
account with the depository participant are intimated in writing to the Demerged Company and 
provided such intimation has been received by the Demerged Company at least 7 (seven) days 
before the Record Date. Ifno such intimation is received from any shareholder who holds shares 
of the Demerged Company in physical form 7 (seven) days before the Record Date, the Resulting 
Company shall issue and allot such Resulting Company New Shares in dematerialised form into 
a separate demat account opened by the Resulting Company in accordance with Regulation 
39(2A) of LODR Regulations for the benefit of such shareholders and such shares shall be 
credited to the respective depository participant accounts of such shareholders as and when the 
details of such shareholder's account with the depository participant are intimated in writing to 
the Resulting Company and/or its registrar, if permitted under Applicable Law. All costs and 
expenses incurred in this respect shall be borne by the Resulting Company. 

6.7. If the allotment of the Resulting Company New Shares pursuant to this Clause 6 will result in 
any shareholders being issued fractional shares, then the fractional entitlements shall be 
consolidated and thereupon allotted in lieu thereof to trustee(s) authorized by the Board of the 
Resulting Company in this behalf who shall hold the Resulting Company New Shares in trust on 
behalf of the Eligible Shareholders, entitled to fractional entitlements with the express 
understanding that such trustee(s) shall sell the Resulting Company New Shares so allotted on 
the Stock Exchanges within a period of90 (ninety) days from the date of allotment of Resulting 
Company New Shares, at such price or prices and to such persons, as the trustee(s) deems fit, 
subject to the provisions of the Master Circular, and shall distribute to the Eligible Shareholders, 
the net sale proceeds, after deductions of applicable Taxes and expenses incurred, in proportion 
to their respective fractional entitlements. In case the number of Resulting Company New Shares 
to be allotted to the trustee(s) authorized by the Board of the Resulting Company by virtue of 
consolidation of fractional entitlement is a fraction, it shall be rounded off to the next higher 
integer. 

6.8. The Resulting Company New Shares to be issued by the Resulting Company in respect of the 
equity shares of the Demerged Company held in the unclaimed suspense account shall be credited 
to a new unclaimed suspense account created for shareholders of the Resulting Company. The 
Resulting Comp,ny New Shares to be issued to the equity shareholde,~ r Deme,g~ 
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Company held in the investor education and protection fund authority shall be issued to investor 
education and protection fund authority in favour of such equity shareholders by the Resulting 
Company. 

6.9. The Resulting Company New Shares to be issued by the Resulting Company pursuant to this 
Clause 6 in respect of such of the equity shares of the Demerged Company which are held in 
abeyance under the provisions of Section 126 of the Act or which the Resulting Company is 
unable to issue due to non-receipt of relevant approvals or due to Applicable Law or otherwise 
shall, pending allotment or settlement of dispute by order ofNCLT or any court or otherwise, be 
held in abeyance by the Resulting Company or shall be dealt with as provided under Applicable 
Law. 

6.10. In the event of there being any pending share transfers, whether lodged or outstanding, of any 
shareholder of the Demerged Company, the Board of the Demerged Company shall be 
empowered in appropriate cases, prior to or even subsequent to the Record Date, to effectuate 
such a transfer as if such changes in registered holder were operative as on the Record Date, in 
order to remove any difficulties arising to the transferor or transferee of equity shares in the 
Demerged Company, after the effectiveness of the Scheme. The Board of the Demerged 
Company shall be empowered to remove such difficulties as may arise in the course of 
implementation of this Scheme and registration of new shareholders in the Demerged Company 
on account of difficulties faced in the transaction period. 

6.11. The Resulting Company New Shares will be listed and/or admitted to trading on the Stock 
Exchanges. The Resulting Company shall promptly apply for listing of Resulting Company New 
Shares on the Stock Exchanges and enter into such arrangements and give such confirmations 
and/or undertakings as may be necessary in accordance with Applicable Law for the Resulting 
Company. The Resulting Company New Shares shall remain frozen in the depositories system 
till listing and trading permission is given by the designated Stock Exchanges. There shall be no 
change in the shareholding pattern or control in the Resulting Company between the Record Date 
and the listing which may affect the status of approvals received from the Stock Exchanges 

6.12. The approval of the members of the Resulting Company to this Scheme shall be deemed to 
corn,titutr, nur, r.ompli,mr.r. with Sr.r.tion 67. 11ml 11ny othr.r 11pplir.11hlr. provisions of thr. Ar.t, thr. 
LODR Regulations, and the articles of association of the Resulting Company, and no other 
consent shall be required under the Act or the articles of association of the Resulting Company, 
for the issue and allotment of Resulting Company New Shares under the Scheme. 

6.13. Without prejudice to the generality of Clause 6.1, the Demerged Company and the Resulting 
Company shall, if and to the extent required, apply for and obtain any approvals from concerned 
Government Authorities and undertake necessary compliance for the issuance and allotment of 
the Resulting Company New Shares. 

7. ACCOUNTING TREATMENT 

7.1. Accounting treatment in the books of the Demerged Company: 

Upon the Scheme coming into effect, with effect from the Appointed Date, the Demerged 
Company shall account for the demerger of Demerged Undertaking, in its books of account in 
accordance with the Ind AS and generally accepted accounting principles in India, in the 
following manner: 

23 

73



7.1.1. all the assets and the liabilities of the Demerged Undertaking as appearing in the books of 
accounts (i.e. the book value) of the Demerged Company shall stand transferred to and vested in 
the Resulting Company pursuant to the Scheme and shall be reduced from the respective book 
value of assets and liabilities of the Demerged Company; 

7.1.2. having recorded the transfer of the assets and liabilities, as aforesaid, the Demerged Company 
shall make necessary adjustments for the sake of compliance with Ind AS, specifically Ind AS 
10 Appendix A 'Distribution of Non cash assets to Owners', and shall debit the fair value of the 
Demerged Undertaking to the retained earnings/general reserve and create a corresponding 
liability; 

7.1.3. The book value of net assets derecognised at Clause 7.1.1 above will be adjusted against the 
liability recognised at Clause 7.1.2 above. The difference, if any, shall be recognised in the 
Statement of Profit and Loss in accordance with Ind AS 10 Appendix A; and 

7.1.4. any matternot dealt with in Clauses 7.1.1, 7.1.2 and 7.1.3 above shall be dealt with in accordance 
with the Ind AS applicable to the Demerged Company. 

7.2. Accounting treatment in the books of the Resulting Company: 

Recording the transfer of assets and I iabil ities on Demerger: 

Upon the Scheme coming into effect, with effect from the Appointed Date, the Resulting 
Company shall account for the acquisition of Demerged Undertaking in its books of account in 
accordance with the "Acquisition" method prescribed under Ind AS 103 Business Combinations' 
and generally accepted accounting principles in India, in the following manner: 

7.2.1. the Resulting Company shall record all the identifiable assets and liabilities of the Demerged 
Undertaking (including assets and liabilities not specifically recognized by the Demerged 
Company in its financial statements), transferred to and vested in it pursuant to this Scheme at 
their respective fair values as on the Appointed Date in accordance with Ind AS 103. Further, 
acquisition related costs will also be accounted in accordance with the requirements of Ind AS 
103; 

7.2.2. The Resulting Company shall credit its equity share capital account in its books of account with 
the aggregate face value of the Resulting Company New Shares issued to the shareholders of the 
Demerged Company as per Clause 6 of this Scheme. The difference between the fair value of 
Resulting Company New Shares issued and the face value of Resulting Company New Shares 
issued by the Resulting Company will be credited to securities premium account of the Resulting 
Company; 

7.2.3. The surplus or deficit, as the case may be, between the value of Net Assets ("Net Assets" means 
excess of the fair values of identifiable assets over the fair value ofliabilities assumed as recorded 
under Clause 7.2.1 hereinabove) pertaining to the Demerged Undertaking and the amount of fair 
value of Resulting Company New Shares issued as per Clause 6 above shall be credited to "capital 
reserve" under the head "Other Equity" or debited to "goodwill", as the case may be, in 
accordance with Ind AS I 03; and 

7.2.4. any matter not dealt with in Clauses 7.2.1, 7.2.2 and 7.2.3 above shall be dealt with in accordance 
with the Ind AS applicable to the Resulting Company. ' 
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8. 

8.1. 

8.2. 

8.3. 

9. 

9.1. 

9.2. 

9.3. 

10. 

10.1. 

PARTIII 

GENERAL TERMS & CONDITIONS 

RETAINED BUSINESS 

The Retained Business and all the assets, investments, liabilities and obligations of the Demerged 
Company in relation thereto, shall continue to belong to and be vested in and be managed by the 
Demerged Company and the Resulting Company shall have no right, claim or obligation in 
relation to the Retained Business and nothing in this Scheme shall operate to transfer any of the 
Retained Business to the Resulting Company. 

All legal, Tax and/or other Proceedings by or against the Demerged Company under any statute, 
whether pending on the Effective Date or which may be instituted at any time thereafter, and 
relating to the Retained Business and/or Retained Business Liabilities shall be continued and 
enforced against the Demerged Company. The Resulting Company shall in any event not be 
responsible or liable in relation to any such legal, Tax and/or other proceedings by or against the 
Demerged Company which relate to the Retained Business. 

If the Resulting Company in relation to the Retained Business, is in receipt of any demand, claim, 
notice and/or impleaded as a party in any of the proceedings before the Government Authority, 
in view of the transfer and vesting of the Demerged Undertaking pursuant to this Scheme, both 
the Demerged Company and Resulting Company (at the cost of the Demerged Company) shall 
take all such steps in the proceedings before the Government Authority to replace the Resulting 
Company with the Demerged Company. However, if the Resulting Company is unable to get the 
Demerged Company replaced in such proceedings, it shall defend the same or deal with such 
demand in accordance with the advice of the Demerged Company and at the cost of the Demerged 
Company and the latter shall reimburse and indemnify the Resulting Company against all 
liabilities and obligations incurred by or against the Resulting Company in respect thereof in the 
manner mutually agreed between the Parties. 

DIVIDENDS 

The Parties shall be entitled to declare and pay dividends, whether interim or final, to their 
respective shareholders in respect of the accounting period prior to the Effective Date, as 
applicable. 

Prior to the effectiveness of the Scheme, the holders of the shares of the Parties shall, save as 
expressly provided otherwise in this Scheme, continue to enjoy their existing rights under their 
respective Charter Documents including the right to receive dividends. 

It is clarified that the aforesaid provisions in respect of declaration of dividends are enabling 
provisions only and shall not be deemed to confer any right on any member of any of the Parties 
to demand or claim any dividends, which subject to the provisions of the Act, shall be entirely at 
the discretion of the Boards of the respective Parties, and subject to such approval, ifrequired, of 
the shareholders of the respective Parties. 

BUSINESS UNTIL EFFECTIVE DATE 

During the period between the approval of the Scheme by the Board of the Demerged Company 
and the Board of the Resulting Company and the Effective Date, save as may be governed by any 
arrangement entered into between the Demerged Company and the Resulting Company, the 
Demerged Business shall be carried out in the Ordinary Course. With effect from the Appointed 

Date and up to and including the Effective Date, ~=a:::::::,,_ ~~ 
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10.2. 

11. 

11.1. 

(a) the Demerged Company shall carry on and be deemed to have carried on all business and 
activities pertaining to the Demerged Undertaking and shall hold and stand possessed of 
and shall be deemed to hold and stand possessed of all its estates, assets, rights, title, 
interest, authorities, contracts, investments, and strategic decisions pertaining to the 
Demerged Business for and on account of, and in trust for, the Resulting Company; 

(b) all profits and income accruing or arising to the Demerged Company pertaining to the 
Demerged Undertaking, and losses and expenditure arising or incurred by it (including 
Taxes, if any, accruing or paid in relation to such profits or income) shall, for all purposes, 
be treated as and be deemed to be the profits, income, losses or expenditure, as the case 
may be, of the Resulting Company, except for profits or income accruing to the Retained 
Business; 

(c) any of the rights, powers, authorities, privileges, exercised by the Demerged Company 
pertaining to the Demerged Undertaking shall be deemed to have been exercised by the 
Demerged Company for and on behalf of, and in trust for and as an agent of the Resulting 
Company. Similarly, any of the obligations, duties and commitments that have been 
undertaken or discharged by the Demerged Company pertaining to the Demerged 
Undertaking shall be deemed to have been undertaken for and on behalf of and as an agent 
for the Resulting Company; and 

( d) all assets and properties comprised in the Demerged Company pertaining to the Demerged 
Undertaking as on the date immediately preceding the Appointed Date, whether or not 
included in the books of the Demerged Company and all assets and properties relating 
thereto, which are acquired by the Demerged Company pertaining to the Demerged 
Undertaking, on or after the Appointed Date, shall be deemed to be the assets and 
properties of the Resulting Company. 

Any claims (including but not limited to trade claims by customers or distributors), Liabilities or 
demands (including in relation to provident fund and any other statutory obligations) raised or 
received after the Effective Date but arising out of the activities or operations of the Demerged 
Undertaking, irrespective of whether it relates to the period before or after the Effective Date, 
shall be deemed to be part of the Demerged Undertaking and shall consequently be entirely borne 
by the Resulting Company; provided that any liability or demand in relation to Taxes (including 
interest, penalty or any other amounts in respect thereof but excluding the Identified Tax 
Proceedings) which pertains to the period prior to the Appointed Date shall not be transferred to 
the Resulting Company as part of the Demerged Undertaking, and shall continue to be borne by 
the Demerged Company, notwithstanding the time at which such liability or demand is raised or 
crystallised. In the event that such liability is incurred by or such claim or demand is made upon 
the Demerged Company, then the Resulting Company shall indemnify the Demerged Company 
(or any successor thereof) for any payments made, costs or Liabilities incurred by the Demerged 
Company in relation to the same in the manner mutually agreed between the Parties. The 
Demerged Company shall indemnify the Resulting Company ( or any successor thereof) for any 
payments made, costs or Liabilities incurred by the Resulting Company in relation to the Retained 
Business Liabilities in the manner mutually agreed between the Parties. 

APPLICATIONS/PETITIONS 

The Demerged Company and the Resulting Company shall make and file all necessary 
applications and petitions to the NCLT under Sections 230 to 232 of the Act, including seeking 
such orders for convening and holding or alternatively, dispensing with requirements for 
convening and holding meetings of the shareholders and/or creditors of the Parties and other 
applicable provisions of the Act, for sanction of this Scheme and apply for such approvals, as 
may be required under Applicable Law. _,-,::;==::::::::::,.__ ) 
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11.2. The Parties shall be entitled, pending the effectiveness of the Scheme, to apply to any 
Government Authority, if required, under any Applicable Law for such consents, licenses, 
clearances, registrations, approvals etc. which the Parties may require to effect the transactions 
contemplated under the Scheme and to carry on the business of the Demerged Undertaking, 
subject to the terms and conditions as may be mutually agreed between the Parties. 

12. MODIFICATION OR AMENDMENTS TO THIS SCHEME 

12.1. Any modifications/ amendments/ additions/ deletions to the Scheme may only be made with the 
approval of the respective Boards of each of the Demerged Company and the Resulting 
Company. The aforesaid powers of the Demerged Company and the Resulting Company to give 
effect to the modification/ amendments/ additions/ deletions to the Scheme may be exercised 
subject to approval of the NCLT or any other Government Authorities as may be required under 
Applicable Law. The Demerged Company and the Resulting Company agree that if, at any time, 
either of the NCLT or any Government Authority directs or requires any modification or 
amendment of the Scheme, such modification or amendment shall not, to the extent it adversely 
affects the interests of the Demerged Company and/or the Resulting Company, be binding on the 
Demerged Company and the Resulting Company, as the case may be, except where the prior 
written consent of the affected party i.e. the Demerged Company and/or the Resulting Company, 
as the case may be, has been obtained for such modification or amendment. Subject to any 
directions given by the NCLT, the consent of the shareholders of the Parties to the Scheme shall 
be deemed to be sufficient for the purposes of effecting any modifications/ amendments/ 
additions/ deletions to the Scheme in accordance with the terms hereof. 

12.2. Subject to approval of the NCLT or any other Government Authorities as may be required under 
Applicable Law, the Demerged Company and the Resulting Company (acting through their 
respective Boards) may, in their full and absolute discretion, jointly and as mutually agreed in 
writing, withdraw this Scheme prior to the Effective Date in any manner at any time. 

12.3. On rejection of the Scheme by NCLT, 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 and the 
Resulting Company or their respective shareholders or creditors or employees or any other 
Person, save and except in respect of any act or deed done prior thereto as is contemplated 
hereunder or as to any right, liability or obligation which has arisen or accrued pursuant thereto 
and which shall be governed and be preserved or worked out in accordance with the Applicable 
Law and in such case, each party shall bear its own costs unless otherwise mutually agreed. 

12.4. Subject to approval of the NCLT or any other Government Authorities as may be required under 
Applicable Law, the Demerged Company and the Resulting Company (acting through their 
respective Boards), may, in their full and absolute discretion, jointly and as mutually agreed in 
writing determine jointly whether any asset, liability, legal or other proceedings pertains to the 
Demerged Undertaking or not, on the basis of any evidence that they may deem relevant for this 
purpose. 

13. CONDITIONALITY AND EFFECTIVENESS OF THE SCHEME 

13.1. Subject to Applicable Law, the Scheme is conditional upon and subject to the following 
conditions precedent: 

13. I. I. receipt of and compliance with the no-objection letter by the Demerged Company and the 
Resulting Company from the Stock Exchanges under Regulation 37 and Regulation 59A of the 
LODR Regulations and Master Circular, on terms acceptable to the Demerged Company and 

the Resulting Company; ~="""'=,_ / 
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13.1.2. the Scheme having been approved by the requisite majority of members (passed through postal 
ballot/ e-voting, as applicable), and/or creditors (where applicable) of the Demerged Company 
and the Resulting Company and holders ofNCDs (through e-voting) of the Resulting Company 
as required under the Act, Master Circular and as may be directed by the NCLT, subject to any 
dispensation that may be granted by the NCLT and the requisite order(s) of NCLT being 
obtained in this regard; 

13.1.3. the Scheme having been approved and sanctioned by the NCLT under Sections 230 to 232 and 
other applicable provisions of the Act on terms acceptable to the Demerged Company and the 
Resulting Company and the certified copy of the order of the NCLT so approving the Scheme 
having been received by the Demerged Company and the Resulting Company; 

13.1.4. the Resulting Company having obtained approval from ADDA for transfer of the Lease Deed 
in favour of the Resulting Company pursuant to the Scheme; 

13.1.5. the Demerged Company and the Resulting Company having filed the certified copy of the order 
of the NCL T, sanctioning the Scheme, with the Registrar of Companies in terms of Section 
232(5) of the Act; 

13 .1.6. the fulfilment, satisfaction or waiver ( as the case may be) of any approvals mutually agreed by 
Demerged Company and the Resulting Company as required for completion of the transactions 
contemplated under this Scheme. 

13.2. Upon fulfilment and/or waiver (if applicable) of the relevant conditions specified herein, the 
Demerged Company and the Resulting Company shall mutually acknowledge in writing that all 
the conditions specified above have been fulfilled and/or waived, ifapplicable. 

14. COSTS, EXPENSES AND TAXES 

14.1. Unless otherwise specifically provided for under the Scheme, each Party shall bear its own costs, 
charges and expenses, in relation to or in connection with carrying out, implementing and 
completing the provisions of this Scheme and/or incidental to this Scheme together with all 
process-related costs incurred by such Party in connection with the Scheme, including regulatory 
filing fees, legal fees, valuation and fairness opinion costs, expenses for convening and 
conducting shareholder or creditor meetings, and other professional or incidental expenses for 
obtaining approvals or consents in relation to the Scheme, provided that nothing in this Clause 
14.1 shall limit the Resulting Company's obligations under Clause 14.2. 

14.2. Subject to Clause 14.1, the Resulting Company shall promptly pay all stamp, transfer, 
registration, documentary and other costs, expenses, duties and charges (including transfer, 
conveyance, assignment related costs, charges and any applicable notarial fees) payable in India 
in connection with: 

(i) the Demerger, including the stamp duty and registration fee payable (if any) with respect 
to the order of the NCLT approving the Scheme and transfer of the Lease Deed in favour 
of the Resulting Company; 

(ii) the sale, purchase, assignment, novation or transfer of the Demerged Undertaking ( or 
any part thereof, including the Leased Land) pursuant to the order of the NCL T 
approving the Scheme and any property (including all the movable and immovable 
assets) under the Scheme, to the extent applicable; 

(iii) in the event of any change in the paid-up share capital of the Resulting Company (except 
pursuant to issuance of shares on account of employee stock options) requiring any step 
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/ action in relation to Demerger to be repeated or undertaken afresh or any additional 
action I compliance becomes applicable due to such change in the Resulting Company's 
paid up share capital, the Resulting Company shall bear such incremental/ additional / 
new costs and expenses incurred by the Demerged Company that arise as a result of such 
change of share capital of the Resulting Company, including, without limitation, costs of 
fresh valuation reports, fairness opinions, filings, legal fees, any other professional 
charges and out of pocket expenses; provided that, conversely, in the event of any change 
in the paid-up share capital ofDemerged Company ( except pursuant to issuance of shares 
on account of employee stock options) resulting in any incremental / additional I new 
costs or compliance in relation to the Demerger, such costs and expenses shall be borne 
by Demerged Company; and 

(iv) any instrument or document that this Scheme contemplates, to the extent applicable; 

and the Resulting Company shall be responsible for arranging prompt payment of any and all 
such duties and charges, including fulfilling any administrative or reporting obligation imposed 
in connection with such payment. 

14.3. The Resulting Company shall bear, pay and discharge all assessments, rents, rates, Taxes, 
outgoing and impositions of whatsoever nature relating or pertaining to the operations and 
activities of the Demerged Undertaking pertaining to the period commencing from the Effective 
Date. 

15. IMPACT OF THE SCHEME ON HOLDERS OF NCDs OF THE RESULTING 
COMPANY 

15.1. Impact: The holders of the NCDs in the Resulting Company shall continue to hold the NCDs in 
the Resulting Company even post the Scheme becoming effective on the same terms and 
conditions at which they were issued. The liability of the Resulting Company towards the NCD 
holders of the Resulting Company, is neither being reduced nor being extinguished under the 
Scheme. Thus, the rights of the holders of the NCDs are in no manner affected by the Scheme. 

15.2. Safeguards for the protection of the holders of NCDs: Pursuant to the Scheme, the holders of 
NCDs of the Resulting Company as on the Effective Date shall continue to hold the same, without 
any interruption, on same terms, including the coupon rate, tenure, redemption price, quantum, 
and nature of security, ISIN, etc. 

15.3. E it offer to the dissenting holders of CDs. ifanv: As the Scheme does not in any manner affect 
the interest of the holders of NCD, nor does it impact the ability of the Resulting Company to 
discharge its obligations towards the NCDs, no safeguards are being proposed under the Scheme, 
nor is any exit offer being offered to the dissenting holders ofNCDs. However, the NCDs of the 
Resulting Company, as on the Effective Date, will continue to be freely tradable and listed on 
BSE, thereby providing exit option and liquidity to the holders of such NCDs. 

15.4. In view of the above, the Scheme will not have any adverse impact on the holders ofNCDs of 
the Resulting Company. The additional disclosures that are required to be included in the Scheme 
in terms of the Master Circular, pursuant to the NCDs of the Resulting Company being listed are 
set out in Schedule 2. 

16. SA YING OF CONCLUDED TRANSACTIONS 

Nothing in this Scheme shall affect any transaction or proceedings already concluded or liabilities 
incurred by the Demerged Company in relation to the Demerged Undertaking until the Effective 
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Date, to the end and intent that the Resulting Company shall accept and adopt all acts, deeds and 
things done and executed by the Demerged Company in respect of the Demerged Undertaking. 

17. SEVERABILITY 

17.1. The provisions contained in this Scheme are inextricably inter-linked with the other provisions 
and the Scheme constitutes an integral whole. The Scheme would come into effect only if the 
Scheme is approved in its entirety unless specifically agreed otherwise by the respective Boards 
of each of the Parties. 

17.2. Subject to Clause 17.1 above, if any part of this Scheme is invalid, ruled illegal by any 
Government Authority or unenforceable under the present or future laws, then subject to the 
decision of the Boards of each of the Parties, such part shall be severable from the remainder of 
this Scheme and shall not affect the validity or implementation of the other parts and/ or 
provisions of this Scheme, unless the deletion of such part shall cause this Scheme to become 
materially adverse to any Party, in which case the Parties shall attempt to bring about a 
modification in this Scheme, as will best preserve for the Parties, the benefits and obligations of 
this Scheme, including but not limited to such part. 

18. REMOVAL OF DIFFICULTIES 

Subject to approval of the NCLT or any other Government Authorities as may be required under 
Applicable Law, the Demerged Company and the Resulting Company, acting through their 
respective Boards, may, in their full and absolute discretion, jointly and as mutually agreed in 
writing: 

18.1. give such directions (acting jointly) and agree to take steps, as may be necessary, desirable or 
proper, to resolve all doubts, difficulties, ambiguities and errors or to settle any questions arising 
under this Scheme, whether by reason of any orders of NCL T or of any directive or Orders of 
any Government Authority, under or by virtue of this Scheme in relation to the arrangement 
contemplated in this Scheme and/ or matters concerning or connected therewith or in regard to 
the meaning or interpretation of this Scheme or implementation thereof or in any manner 
whatsoever connected therewith, or to review the position relating to the satisfaction of various 
conditions ot this Scheme and d necessary, to waive any ot those to the extent perm1ss1ble under 
Applicable Law; and 

18.2. do all such acts, deeds and things as may be necessary, desirable or expedient for carrying the 

Scheme into effect. ~===-... ~ 
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SCHEDULE 1 

DETAILS OF IMMOVABLE PROPERTIES OF THE DEMERGED UNDERTAKING 

Location: Durgapur, District Paschim Bardhhaman, West Bengal, India 
Total Area: - 661 Acres 
Factory Land: -300 Acres & Township Land - -361 Acres 
Type of Ownership: on Lease from Government of West Bengal/ ADDA 
Original Lessee: ACC - Vickers - Babcock Limited 
Term of Lease: 999 years 
Date of execution of Lease: 02.07.1969 
Lease Period: 01.04.1960 to 31.03.2959 

DURGAPUR FACILITY 

• Latitude: 23.506094261732386N 
• Longitude: 87.329677542558E 
• Total Land- 300.8 Acre 
• Forest Area as per lease deed - 120 Acre 
• Green Area/ Disputed with ADDA- 97,3 Acre 
• Build up area (Infrastructure, Building, Shops Etc.) -18.4 Acre 
• Open Land / Common Area - 65 Acre 

S.No. Office Building Name No. of Floors Floor Area (SQ. M.) 

1 P.M Building G+l 1610 

2 Technology Building G+l 774 

3 Maintenance Office (MEB) G+l 319 

4 MEB G+l 588 

5 Quality Building G+2 508 

6 General Store Office Building G+l 495 

7 Gate House Building G+l 622 

8 Panel Shop Office G 95 

9 Drawing Archive Building G+l 368 

10 Admin. Building B+5 4690 

11 AIMS Building G+l 940 

12 Canteen G 910 

13 OHC & Transport Building G 147 
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S.No. Office Building Name No. of Floors Floor Area (SQ. M.) 

14 Facility and Emergency Control Room G 80 

Total 12147 

S.No. Manufacturing Shop Name Cover area (SQ. M.) 

1 Panel bay (including NPS) 16054 

2 Element bay -1 11204 

3 Element bay -2 4879 

4 Header bay - 1 4879 

5 Header bay - 2 5783 

6 Assembly bay - 1 5061 

7 Pipe shop (B&W go down) 1254 

8 Assembly bay-2 5061 

9 Preparatory & infer shop (Smithy) 1440 

Total 55616 

S.No. Non-Manufacturing Shop Name Cover area 

1 Joiner shop (new ATI and Machin shop) 555 

2 Training Institute (Welding training Ins) 611 

3 Store material keeping area 2513 

4 Compressor House 240 

5 Essar Godown (Old A TI workshop) 1533 

6 Cobalt X-ray 643 

7 Vulcan Furnace 645 

Total 6741 
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' 

Other Developed A.Tell 

This includes: 
I 

Material yard, Parking area, gardens, storage area, roads, scrap 
yard, drainage system, ablution blocks, water lines, cables for IT 
and electrical, security fences 

DURGAPUR TOWNSHIP 

• Latitude: 23.520996968079544N 
• Longitude: 87.3298072539135E 
• Total Area - 360.9 Acre 
• Build up area -15.9 Acre 
• Open Land/ Common Area - 275 Acre 
• Green Area - 70 Acre 

Quarters: 

S. NQ. Q11arters UniVSq . .fl. Units 

1. Santi-neer 5661 1 

2. Bungalow 3616 11 

3. MSB- Medical Staff Bungalow 1485 2 

4. SDB- Senior Duplex Bungalow 2690 8 

5. SSB- Senior Staff Bungalow 1507 16 

6. MSF- Multi Storied Flat 1292 36 

7. SB- Staff Bungalow 1023 33 

8. TRF-Three rooms Flat 840 12 

9. TR- Three Room 861 108 

10. L V- Large Varanda 657 24 

11. RR- Regular Room 538 180 

12. LR - Long Road 592 342 

13. L V(M-) Lower Range Multi Story 538 60 

14. LRWW- Large Room Watch & Watch 510 40 
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s. o. Quartl!l'S Unit/ Sq. ft. U'l1its 

15. LRM- Large Room Multi story 528 276 

16. SR - Security Resident 431 10 

Grand Total 1159 

Common Facilities: 

, Nu. mm &tlililtH/11,umt he-a{ tJ,ft Otlter ffetnblishment Area I Sq. ft. 

I. EDC - East Durgapur Club 3616 Post Office 550 

2. SRC - Sports and Recreation Club 7111 INTUC Union office 533 

3. Eng. Hostel 8264 INTIUC Union off 535 

4. Apprentice hostel 23995 CITU Union Office 533 

5. Gitanjali GH 8755 Medical Center 8278 

6. Sundarbans GH 5618 Town Office 3635 

7. Sr. Staff Association 7801 AVB School (GoV1 19107 
Rec) 

8. ICICI ATM 275 STP 37305 

9. Credit Society 550 Pump House 443 

10. Gen Cooperative 4511 Kali mandir (Temple: 5462 
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SCHEDULE2 

Details of the NCDs of the Resulting Company in terms of the Chapter XII (Scheme(s) of 
Arrangement by entities who have listed their NCDs/ NCRPS) of the Master Circular for listing 
obligations and disclosure requirements for Non-convertible Securities, Securitized Debt 
Instruments and/ or Commercial Paper dated May 21, 2024 

Particulars NCDl NCD2 NCD3 NCD4 

ISIN INE121E08013 INE121E07361 INE121E08039 INE121E080 
21 

Face Value 100,000 10,00,000 100,000 100,000 

Dividend/Coupon 8.45% 1 Year SBI MCLR 8.75% 8.80% 
+ 5 bps, i.e., 

currently 8.85% 

Terms of payment of Yearly interest Yearly interest Yearly interest Yearly 
dividend/coupon payment payment payment interest 
including frequency, payment 
etc. 

Credit Rating IND AA/Stable, IND AA/Stable, IND AA/Stable, IND 
ICRA AA/Stable ICRA AA/Stable ICRA AA/Stable AA/Stable, 

ICRA 
AA/Stable 

Tenure/Maturity 2 years 11 months 3 years 3 years 5 years 
and 26 days 

Terms of Redemption: Bullet Bullet Redemption Bullet Bullet 
Redemption Redemption Redemption 

Redemption amount: 250 250 700 500 

(in Crores) 

Redemption date: 13th March 2026 30th September 03'd March 2028 04th March 
2025 2030 

Redemption At Par At Par At Par At Par 
premium/ discount: 

Early redemption NA NA NA NA 
scenarios: 

Other embedded NA NA NA NA 
features (put option, 
call option, dates, 
notification times, etc. 
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Other terms of As per Private As per Private As per Private As per 
instruments Placement Offer Placement Offer Placement Offer Private 

letter dated JOlh letter dated 26th letter dated 27th Placement 
March 2023 and September 2022 February 2025 Offer letter 
Debenture Trust and Debenture and Debenture dated 27th 

Deed dated 14th Trust Deed dated Trust Deed dated February 
March2023 26th September 28th February 2025 and 

2022 2025 Debenture 
Trust Deed 
dated 28th 
February 
2025 

Name of debenture Axis Trustee IDBI Trusteeship IDBI Trusteeship IDBI 
trustee Services Limited Services Limited Services Limited Trusteeship 

Services 
Limited 

Latest audited Latest audited financials along with notes to accounts and any audit 
financials along with qualifications - Please refer to the following URL on the website of the 
notes to accounts and Resulting Company: 
any audit 
qualifications. httos ://www.jsw.in/investors/energy/jsw-energy-financials-annual-re(,'!orts 

An auditors' certificate An auditors' certificate certifying the payment/ repayment capability of the 
certifying the payment/ resultant entity - Please refer to the following URL on the website of the 
repayment capability Resulting Company: h!ms ://www.jsw. in/investors/energy/jsw-energy-
of the resultant entity scheme-arrangement-e:e-gower-india-limited 

Fairness report Fairness report - Please refer to the following URL on the website of the 
Resulting Company: bt!Qs://www.jsw.in/investors/energy/ jsw-energy-
scheme-arrangement-ge-(,'!OWer-ind ia-limited 

Safeguards for the Please refer to Clause 15.2 of the Scheme. 
protection of holders 
ofNCDs 

Exit offer to the Please refer to Clause 15 .3 of the Scheme. 
dissenting holders of 
NCDs 

Any other NA 
information/details 
pertinent for holders of 
NCDs 
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Particulars NCDS NCD6 NCD7 

ISIN INE121E08047 INE121E08054 INE121E08062 

Face Value 100,000 100,000 100,000 

Dividend/Coupon 8.75% 8.80% Kotak Bank I -month 
MCLR i.e., Currently 

7.95% 

Terms of payment of Yearly interest payment Yearly interest Yearly interest 
dividend/coupon payment payment 
including frequency, 
etc. 

Credit Rating IND ANStable, ICRA IND AA/Stable, ICRA IND ANStable, ICRA 
ANStable AA/Stable AA/Stable 

Tenure/Maturity 3 years 5 years 3 years 

Terms of Redemption: Bullet Redemption Bullet Redemption Bullet Redemption 

Redemption amount: 400 400 250 

(in Crores) 

Redemption date: 20/03/2028 20/03/2030 12/06/2028 

Redemption At Par At Par At Par 
premium/discount: 

Early redemption NA NA NA 
scenarios: 

Other embedded NA NA NA 
features (put option, 
call option, dates, 
notification times, etc. 

Other terms of As per Private Placement As per Private As per Private 
instruments Offer letter dated 17th Placement Offer letter Placement Offer letter 

March 2025 and dated 17th March 2025 dated 9th June 2025 and 
Debenture Trust Deed and Debenture Trust Deed 
dated 18th March 2025 Debenture Trust Deed dated 12th June 2025 

dated 18 th March 2025 

Name of debenture IDBI Trusteeship IDBI Trusteeship IDBI Trusteeship 
trustee Services Limited Services Limited Services Limited 

Latest audited Latest audited fmancials along with notes to accounts and any audit 
financials along with qualifications - Please refer to the following URL on the website of the 
notes to accounts and Resulting Company: 
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any audit htms://www.jsw.io/investors/eoergx/isw-energ}:'.-financials-annual-regorts 
qualifications. 

An auditors' An auditors' certificate certifying the payment/ repayment capability of the 
certificate certifying resultant entity - Please refer to the following URL on the website of the 
the payment/ Resulting Company: h!ms ://www.jsw.in/investors/energy/ jsw-energy-
repayment capability scbeme-arrane:ement-ge-gower-india-limited 
of the resultant entity 

Fairness report Fairness report - Please refer to the following URL on the website of the 
Resulting Company: htms://www.jsw.in/investors/energy/ jsw-ener~-
scheme-arrangement-ge-gower-indla-limited 

Safeguards for the Please refer to Clause 15.2 of the Scheme. 
protection of holders 
ofNCDs 

Exit offer to the Please refer to Clause 15.3 of the Scheme. 
dissenting holders of 
NCDs 

Any other NA 
information/ details 
pertinent for holders of 
NCDs 

~ 
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FAIRNESS OPINION REPORT

FOR THE PROPOSED SCHEME OF ARRANGEMENT FOR THE DEMERGBR OF AN
IDENTIFIED BUSINESS UNDERTAKING OF GE POWER INDIA LIMITED INTO JSW
ENERGY LIMITED

September 18,2025

Prepared by:
3DIMENSION CAPITAL SERVICBS LIMITED
(SEBI RECOGNISED CATEGORY-I MERCHANT BANK)
rNM000012528

Privileged & Confidential
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GSTIN: 07AAlCS6488H 1 ZS
Cl N : U659 23DL200 IPLC 1 1 31 9 1

3DIMENSION CAPITAL SERVICES LIMITED
SEBI Registered (Category - l) Merchant Banker

SEBI Registration No. 1NM00001 2S2BOUR PATH YOUR SUCCESS

September 18,2025

Board of Directors,
JSW Energy Limited
JSW Centre, Bandra Kurla Complex,
Bandra East, Mumbai
Maharashtra India 40005 1

Sub: Fairness Opinion on Share Entitlement Ratio for the proposed scheme of arrangement
for the demerger of an identified business undertaking of GE Power India Limited (..the
Demerged Company" or "GEPIL") into JSW Energy Limited ("the Resulting Company,, or
"JSWEL") under the Provisions of Sections 230 to 232 of the Companies Act, 2013.

Dear Sir/Ma'am,

We refer to the engagement letter dated August 4, 2025 ("Engagement Letter,,) whereby
3Dimension Capital Services Limited (SEBI Registered Categoiy I Merchani Bankei)
("We"/"3DCSL"), have been appointed by JSW Energy Limited, to provide a fairness opinion on
the Share Entitlement Ratio as jointly recommended by GT Valuation Advisors private Limited
bearing registration no. IBBI/RV-EI0512O2OI134 ("GT") and RBSA Valuation Advisors LLp
bearing registration no. IBBI/RV-El15l20l9lll0 ("RBSA"), both GT and RBSA collectively
referred to as "Joint Valuers" in their joint valuation report, dated September 18, 2025, in
connection with the proposed demerger of an identified business undertaking of GEPIL into
JSWEL on a going concern, as is where basis, through a scheme of arrangem"ni 1tt",,Scheme,,)
under the provisions of Sections 230 to 232 of the Companies Act, 2Of3 read with applicable
provisions and rules thereunder and read with Section2(19A1t)" Section 47 and other applicable
provisions of the Income Tax Act, l96l .

In terms of our engagement, we are enclosing our opinion along with this letter. All comments as
contained herein must be read in conjunction with the caveats to this opinion. The opinion is
confidential and has been made in accordance with SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (hereinafter referred to as "Listing Regulations") read with SEBI
Master Circular no. SEBI/HO/CFD/POD- 2/P/C1N2023/93 dated June 20,2023, and and SEBI
Master Circular no. SEBI/HO/DDHS/DDHS-PoD- llPlClF.]2O24l48 dated May 21,2024,it should
not be used, reproduced or circulated to any other person, in whole or in part, without the prior
consent of 3Dimension Capital Services Limited, such consent will oniy be given aftei full
consideration of the circumstances at the time.

tl*i
(,ia
ln

\\Y
Privileged & Confidential

K-371A, Basement, Kailash Colony, Near Kailash Colony Metro Station, New Delhi-110048
Tel. : +91 -11-40196737, E-mail : delhi@3dcsl.com, Website: www.3dcsl.com303



our trl, ror{ rr(i,{t,

We are however aware that the conclusion in this opinion may be used for the purpose of disclosure

to be made to the stock exchanges, Hon'ble National company Law Tribunal ("NCLT") and

notices to be dispatched to the shareholders and creditors for convening the meeting pursuant to

the directions of Hon'ble NCLT and we provide consent for the same. The report also would be

uploaded on the website of the Company, which can be accessed by anyone.

Please feel free to contact us in case you require any additional information or clarifications.

Yours Faithfully,
For 3Dimension Capital Services Limited
INMOOOO

Executive
Date: September

Place: New Delhi
9,2025

Privileged & Confidential
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I. INTRODUCTION

A. Scope and Purpose of the Opinion

We have been informed that the management of JSWEL is contemplating acquisition of the
Demerged Undertaking (defined later in this report) of the Demerged Company by way of a
Scheme, consideration whereof is expected to be discharged by way of issue of fully paid-up equity
shares of JSWEL to the shareholders of GEPIL per the share entitlement ratio.

For the aforesaid purpose, the management of JSWEL has appointed 3Dimension Capital Services
Limited to submit fairness opinion to the Board of Directors on the share entitlemeni ratio, for the
proposed Scheme, as recommended by the Joint Valuers.

The Fairness Opinion has been issued as per the requirements of SEBI circular no.
SEBVHO/CFD/POD- 2lPlCIN2023l93 dated June 20, 2023 and SEBI Master Circular no.
SEBI/HO/DDHS/DDHS-PoD-1/P/CIN2024148 dated May 21,2024" ("SEBI Circular").

We have taken into consideration market parameters preceding the date of this Report ("Valuation
Date" or "Report Date"), in our analysis and made adjustments for information made known to us
by the Management till the date of this report which will have a bearing on our analysis. The cut-
off date for financial information has been considered as 30 June 2025.

This opinion is subject to the scope, assumptions, exclusions, limitations and disclaimers detailed
hereinafter. Therefore, this opinion shall be read in totality, and not in parts, in conjunction with
the relevant documents referred to therein.

B. Sources of Information

Our expression of the opinion on the fair share entitlement ratio, we have relied on the discussions
with the management and the following information and documents made available to us, our
recommendation is based on the information listed below.

o Draft scheme of arrangement between GE Power India Limited and JSW Energy Limited
o Latest available shareholding pattern of the companies, from BSE filings
o Valuation report dated September 18, 2025,jointly issued by GT Valuation Advisors private

Limited having registration number (IBBI/RV-E l}5l202)lt34) and RBSA Valuation Advisors
LLP hav in g registration number (IBBI/RV-E I O 5 I Z}t g I I I O).

o Projected income statements of JSWEL and GEPIL for the period July 1, 2025 through March
31,2031.

o Discussion and interviews with the GT Valuation Advisors Private Limited and Management.

' Consolidated audited financial statements of JSWEL for the year ended March 31, 2025.o Internal consolidated financial statements of JSWEL for the interim period ended June 30,
2025.

o Investor Presentation of JSWEL for the quarter ended June 30. 2025.

\
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o Historical carved-out financial statements of the Demerged Undertaking (the Demerged
Undertaking) as of 3l March 2023 through 31 Mar ch 20i5 and for the thiee-month perlod
ended June 30, 2025.

o Valuation report of the Land Asset (as defined later) of the Demerged Undertaking dated
September 17,2025, issued by S R Valuers having registration no. IgBt/RV/04/2022/14g0g.

' The Management has informed us over telephonic calls, representation letter or otherwise that
the valuation of all the assets / liabilities in the Companies Can be considered as per the balance
sheet as of June 30,2025, excluding the Land Assei pertaining to the Demergei Undertaking,
with respect to which a valuation report dated September 17, )O25,hut been-considered.

' Applicable laws and public circulars under SEBI Regulations and applicable provisions of the
Companies Act,2013.

o Data extracted from publicly available sources believed to be reliable and true,o International databases such as capital Ie, world wide web.o Discussions with the Management, and other quantitative and qualitative data.

' Supporting data, copies of source documents and other pertinent information supporting our
opinion of value are maintained in our files.
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II. OVERVIEW

A. Brief Background of the Companies

1. GE Power India Limited

GE Power India Limited is a public limited company incorporated on September 2, 1992, under
the Companies Act, 1956, with Corporate ldentification Number L74l4ouHl99zpLco6g37g.
The company's registered office is located at Regus Magnum Business Centers, l lth Floor,
Platina, Block G, Plot C-59, Bandra Kurla Complex, Bandra (East), Mumbai, Maharashtra -400051, India.

The company's equity shares are listed on the National Stock Exchange of India Limited (NSE)
and BSE Limited (BSE).

GE Power India Limited is engaged in the business of design, development, engineering, project
management, manufacturing, supply, construction, commissioning, repairs and modernization
(R&M), services, retrofit and upgrades of equipment and solutions fo. the power sector. Its
offerings include boilers, coal mills, pressure vessels, critical piping foi steam turbine
applications, steam turbine and generator spares and components, air quility control systems,
automation systems, and power electronics for thermal power plants and industrial applications.

The Durgapur business facility, located in West Bengal, is one of the key manufacturing units of
GEPIL. The unit has been instrumental in the design, engineering, and manufacturing of critical
power equipment, including steam turbines, turbogenerators, and auxiliaries for theimal power
plants. The facility comprises of industrial factory unit and a residential township spread u".o*
-661 acres of leasehold land situated in Durgapur, district Paschim Bardhaman, West Bengal
(together referred to as "Demerged Undertaking"). The Demerged Undertaking is presenlly
engaged in the business of manufacture and supply of power boilers componentr, pr"..r." vesseli,
piping, and coal mills for thermal power plants at the Durgapur Facility. As given to understand,
the Demerged Undertaking has -234 acres of land which has been identified as non-operational
("Land Asset").

2. JSW Energy Limited

JSW Energy Limited is a public limited company, incorporated on 14 March 1994 under the
Companies Act, 1956, with Corporate Identification Number L74gggMHlgg4pLCO77}4l. The
company's registered office is located at JSW Centre, Bandra Kurla Complex, Bandra (East),
Mumbai, Maharashtra - 400051, India.

The company's equity shares are listed on the National Stock Exchange of India Limited (NSE)
and BSE Limited (BSE). In addition, the company has also issued certain Non-Convertible
Debentures Q.{CDs), which are listed on BSE Limited.

lt
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JSW Energy Limited is engaged in the business of power generation and allied activities, carried

out through the company as well as its subsidiaries. Its portfolio spans thermal, hydro, and

renewable power projects, along with power trading and related services. The company has

steadily expanded its renewable energy footprint, aligning with India's clean energy transition.

B. Proposed Scheme of Arrangement

Subject to the terms and conditions contained in the Scheme shared with us, the proposed Scheme

will be implemented by with the demerger of the Demerged Undertaking from GEPIL into

JSWEL.

For the purpose of this report, JSWEL and GEPIL are collectively referred to as the "Companies".
The management including the board of directors of both the Companies shall together be referred

to as the "Management".

Demerged Undertaking means all the assets, Liabilities, businesses, undertakings, contracts,

employees, activities, operations and properties, of whatsoever nature and kind and wheresoever

situated, forming part of the Demerged Business, as a going concern, on the Appointed Date

together with any accretions. alterations or deletions thereto the Annointed Date

up to (and includine) the Effective Date, and shall mean

o the Demerged Assets;
. the Demerged Liabilities;
. the Business Contracts;
. all Permits (in each case including the benefit of any applications made for the same), Tax

deferrals, and exemptions, Tax benefits and other benefits, if any granted/ issued/ given by any

Government Authority pertaining to the Demerged Business;

. Business Employees, together with all rights, obligations and Liabilities relating to their

respective Benefit Plans and Business Employee Entitlements, as accrued up to the Effective

Date, including any associated Taxes or compliance responsibilities under Applicable Law and

applicable collective bargaining agreements associated with such employees;

. all Books and Records,

Based on our discussion with the Management, we understand that the Demerged Undertaking is

engaged in the business of manufacture and supply of power boiler components, pressure vessels,

piping and coal mills for thermal power plants.

Ne'l'
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C. Rationale of the Proposed Scheme of Arrangementl

The transfer and vesting of the Demerged Undertaking from the Demerged Company to the
Resulting Company pursuant to this Scheme will, inter alia, result in the following benefits for the
Demerged Company and the Resulting Company and their respective shareholders, employees and
other stakeholders:

Demerged Company

(a) the Demerger allows the Demerged Company to focus on the strategic growth areas and
services growth strategy

(b) the Demerger will enable the Demerged Company to focus on and enhance its Retained
Business by streamlining its operations and cutting costs;

(c) the Demerger will facilitate smoother transfer of the Demerged Business in terms of obtaining
local approvals; and

(d) the Demerger is the most optimum manner in which the Demerged Business could be
transferred to the Resulting Company as it aids in unlocking and creation of value of the
Demerged Business for the shareholders of the Demerged Company and giving them the
flexibility to stay invested in the growth journey of the Demerged Undertaking.

Resulting Company

(a) the Demerger provides an opportunity for the Resulting Company to enter into boiler pressure
parts manufacturing business in alignment with the long-term vision of expanding into energy
portfolio and extending footprint in a highly competitive and fast-growing business;

(b) the Demerger will create value for shareholders by acquiring ready to use assets which shall
create operational effi ciencies;

(c) the Demerger will result in vertical integration by securing a dedicated manufacturing facility
for boiler pressure parts and reducing dependency on third-party suppliers;

(d) Demerger will create significant operational synergies within existing business verticals and
across ongoing and upcoming thermal power projects, leading to economies of scale,
enhancing cost efficiencies, and improving control over critical component requirements of
thermal power assets; and

(e) the Demerger will enable increased production capacity to support future thermal projects.

tlew Delhr

I The capitalized terms in this section have been defined in the Draft Scheme of Arrangement.
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III. OPINION

A. Valuation Report

Joint Valuers have recommended fair share entitlement ratio vide their report dated September 18,
2025. Based on our examination of the valuation report, such other information / undertakings /
representations provided to us by JSW Energy Limited and our analysis and evaluation of such
information and subject to the scope limitations as mentioned in this report, and to the best of our
knowledge and belief, we are of the opinion that the share entitlement ratio as described below is
fair for the shareholders and the companies involved in the scheme:

Share Entitlem ent Ratio for the nronosed d r of the Demersed Unde s into JSW
Enersy Limited:

10 (Ten) Equity Shares of JSW Energy Limited of INR t0 eachfutly paid up,for every 139 (One
Hundred and Thirty-Nine) Equity Shares of GE Power India Limited of INR 10 eachfully paid
up.

Kindly note that os per the requirement of SEBI Circular, any fraction arising out of allotment
of equity shares above shall be consolidated und held by the Trust, nominated by the Board of
Directors of the Resulting Company on behalf of shareholders of the Demerged Company
entitled to fractional entitlements with the express understanding that such trustee shotl sell
such shares in the market at such price as the trustee may deem/it, toithin a periocl of 90 days
from the date of allotment of shares as per the Scheme and the Resulting Company shall
distribute the net sale proceeds, subject to tax deductions and other expenses as applicable, to
the shareholders of the Demerged Company in proportion to their respective fractional
entitlements.

B. Conclusion and Opinion

On the basis of our scope and limitations mentioned in the report and based on our examination of
the draft of the proposed scheme of arrangement and joint valuation report dated September 18,
2025 given by Joint Valuers and on consideration of all the relevant factors as described herein
above, we are of the opinion that the share entitlement ratio as determined by the Joint Valuers as
described above is fair and reasonable.

For 3 I Services Limited
INM00001

Executive
Date: Septem
Place: New Delhi

2025
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APPENDIX A
BXCLUSIONS AND LIMITATIONS

We have assumed and relied upon, without independent verification, the accuracy and
completeness of all information that was publicly available or provided or otherwise made
available to us by the management of both JSWEL and GEPIL (collectively referred to as

"Management") for the purpose of this opinion. With respect to the estimated financials, if
any, provided to us by the Management, we have assumed that such financials were prepared
in good faith and reflect the best currently available estimates and judgments by Management.

We express no opinion and accordingly accept no responsibility with respect to or for such
estimated t'inancials or the assumptions on which they were based. Our work does not
constitute an audit or certification or due diligence of the working results, financial statements,
financial estimates or estimates of value to be realized for the business. We have solely relied
upon the information provided to us by Management.

We have not reviewed any books or records of the business (other than those provided or made
available to us). We have not assumed any obligation to conduct, nor have we conducted any
physical inspection or title verification of the properties or facilities of the business and neither
express any opinion with respect thereto nor accept any responsibility therefore. We have not
made any independent valuation or appraisal of the assets or Iiabilities of the business. We
have not reviewed any internal management information statements or any non-public reports,
and, instead, with your consent we have relied upon information which was publicly available
or provided or otherwise made available to us by the business for the purpose of this opinion.

We are not experts in the evaluation of litigation or other actual or threaten claims and hence
have not commented on the effect of such litigation or claims on the valuation. We are not
Iegal, tax, regulatory or actuarial advisors. We are financial advisors only and have relied upon,
without independent verification, the assessment of the business with respect to these matters.
In addition, we have assumed that the Proposed Scheme of Arrangement will be approved by
the appropriate authorities, if any, and that the proposed transaction will be consummated
substantially in accordance with the terms set forth in the Draft Scheme of Arrangement.

We have assumed that in the course of obtaining necessary approvals for the Proposed Scheme
of Arrangement, no restrictions will be imposed that will have a material adverse effect on the
benefits of the transaction that the business may have contemplated. Our opinion is necessarily
based on financial, economic, market and other conditions as they currently exist and, on the
information, made available to us as of the date hereof. It should be understood that although
subsequent developments may affect this opinion, we do not have any obligation to update,
revise or reaffirm this opinion. In arriving at our opinion, we are not authorized to solicit, and
did not solicit, interests for any party with respect to the acquisition, business combination or
other extra-ordinary transaction involving the business or any of its assets, nor did we negotiate
with any other party in this regard.
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We have provided a fairness opinion on the proposed transaction to JSWEL and will receive
professional fees for our services. In the ordinary course of business, 3DCSL is engaged in
merchant banking business including corporate advisory, re-structuring, valuations, etc. We
may be providing various other unrelated independent professional advisory services to
JSWEL in the ordinary course of our business.

It is understood that this letter is solely for the benefit of and use by the Board of Directors of
the JSWEL for the purpose of this transaction and may not be relied upon by any other person
and may not be used or disclosed for any other purpose without our prior written consent. The
opinion is not meant for meeting any other regulatory or disclosure requirements, save and
except as specified above, under any Indian or foreign law- Statute, Act, guideline or similar
instruction. Management should not make this report available to any party, including any
regulatory or compliance authoritylagency except as mentioned above. The letter is only
intended for the aforementioned specific purpose and if it is used for any other purpose; we
will not be liable for any consequences thereof.

We express no opinion whatever and make no recommendation at all as to JSWEL and the
Management's underlying decision to effect to the proposed transaction or as to how the
holders of equity shares of JSWEL should vote at their respective meetings held in connection
with the transaction. We do not express and should not be deemed to have expressed any views
on any other terms of transaction. We also express no opinion and accordingly accept no
responsibility for or as to the prices at which the equity shares of JSWEL will trade following
the announcement of the transaction or as to the financial performance of JSWEL following
the consummation of the transaction.

The determination of a Share Entitlement Ratio is inherently subjective and not an exact
science. It involves the exercise ofjudgment and discretion in evaluating various qualitative
and quantitative factors, and different professionals may reasonably arive at different
conclusions. In providing this Fairness Opinion, we have reviewed and assessed the ratio
recommended by the appointed valuer, based on the information available to us and within the
scope of our engagement. Our role is limited to opining on the fairness, from a financial
perspective, of the Share Entitlement Ratio so recommended. The ultimate responsibility for
determining the ratio at which the Proposed Demerger will be effected rests with the Board of
Directors of the Specified Companies, who may also take into account their own assessment
and the advice ofother advisors.

In no circumstances however, will 3DCSL or its associates, directors or employees accept any
responsibility or liability to any third party. Our liability (statutory or otherwise) for any
economic loss or damage arising out of the rendering this opinion shall be limited to amount
of fees received for rendering this fairness opinion as per our engagement with JSWEL.

\
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DCS/ AMAL/RD/R37 /003/2026-27 

To, 

The Company Secretary, 

JSW Energy Limited 

JSW Centre, Sandra Kurla Complex, 

Sandra (East), Mumbai, 

Maharashtra - 400051. 

Dear Sir/Madam, 

SSE,_ 
The Power of Vibrance 

April 01, 2026 

GE Power India Limited 

Regus Magnum Business Centers, 

11th floor, Platina, Block G, Sandra (E), 

Mumbai, Maharashtra - 400051. 

Sub: Scheme of Arrangement for Demerger by JSW Energy Limited and GE Power India Limited 

We refer to your application for Scheme of Arrangement by JSW Energy Limited ("JSWEL" /Transferee/ 

Resulting Company) and GE Power India Limited ('GEPIL" / Transferor/ Demerged Company) under 

Sections 230 to 232 and other applicable provisions of the Companies Act 2013 filed with the Exchange 

under Regulation 37 of SEBI LODR Regulations, 2015, read with SEBI Master circular no. 

SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and Reg. 94 (2) of SEBI LODR Regulations, 

2015. 

In this regard, SEBI vide its Letter dated March 30, 2026, has inter alia given the following comment(s) 

on the said draft scheme of Arrangement: 

Regulation 37(1} of SEBI Master Circular dated June 20, 2023 

1. "The entity shall ensure that it discloses all details of ongoing adjudication & recovery

proceedings, prosecution initiated and all other enforcement action taken, if any, against the

Company, its promoters and directors, before Hon'ble NCLT and shareholders, while seeking

approval of the scheme."

2. "The entity shall ensure that additional information, if any, submitted by the company after

filing the scheme with the stock exchange, from the date of receipt of this letter, is displayed on

the websites of the listed company and the stock exchanges."

3. "The entity shall ensure compliance with the SEBI circulars issued from time to time."

4. "The entities involved in the Scheme shall duly comply with various provisions of the Circular

and ensure that all the liabilities of Transferor Company are transferred to the Transferee

Company"

5. "The entity is advised that the information pertaining to all the Unlisted Companies, if any,

involved, if any, in the scheme shall be included in the format specified for abridged prospectus

as provided in Part E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement

or notice or proposal accompanying resolution to be passed, which is sent to the shareholders

for seeking approval."

Page 1 of 5 
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6. "The entity shall ensure that the financials in the scheme including financials considered for 

valuation report are not for period more than 6 months old." 

7. "The entity is advised that the details of the proposed scheme under consideration as provided 

by the Company to the Stock Exchange shall be prominently disclosed in the notice sent to the 

Shareholders." 

8. "Both the entities are advised to disclose the following as a part of explanatory statement or 

notice or proposal accompanying resolution to be passed to be forwarded by the company to 

the shareholders while seeking approval u/s 230 to 232 of the Companies Act 2013 -

a) Valuation Report and Addendum/clarification to the Valuation Report (if any) issued by 

Registered Valuer. 
b) Projections considered for valuation of entities involved along with justification for growth 

rate considered for valuation. 

c) Need for the demerger, Rationale of the scheme and swap ratio, Synergies of business of 

the entities involved in the scheme, Impact of the scheme on the shareholders and cost 

benefit analysis of the scheme. 
d) Details of Revenue, PAT and EBIDTA of all the companies involved in the Scheme for last 3 

years along with Audited financials for the last three years of all the entities involved in the 

scheme. 
e) Value of Assets and liabilities of Transferor Companies/Demerged Companies that are being 

transferred to Transferee company/ Resulting Companies and post-merger balance sheet of 

Transferee Company/Resulting Companies. 

f) Disclose all pending actions against the entities involved in the scheme its 

promoters/directors/KMPs and possible impact of the same on the Transferee 

Company/Resulting Companies to the shareholders. 

g) No Objection Certificate (NOC) from the lending scheduled commercial banks/ financial 

institutions/ debenture trustees as per para A(2)(k) of Part- I of SEBI Master Circular. 

h) Undertaking with respect to the association of the promoter and promoter group of the 

entities involved in the scheme with the public shareholders. 

i) Conditions imposed by lenders, if any, may be disclosed to the public shareholders along 

with the impact of same on the scheme. 

j) Details of shareholders of GEPIL and their classification as Promoters and Public 

shareholders in JSWEL post scheme. 

Name of the Shares Share Shares being Classification in Detailed 

Shareholder held in Exchange allotted in JSWEL post Justification 

GEPIL Ratio JSWEL scheme for 

(Promoter/Public Classification 

{If not, reasons ) 

for the same) 
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k) Latest financials of entities involved in the scheme not older than 6 months from the date 

of NOC of Stock Exchange should be updated on the Website and same also to be disclosed 

in the explanatory statement. 

9. "The entity is advised that the proposed equity shares to be issued in terms of the "Scheme" 

shall mandatorily be in demat form only." 

10. "The entity is advised that the "Scheme" shall be acted upon subject to the entity complying 

with the relevant clauses mentioned in the scheme document." 

11. "No changes to the draft scheme except those mandated by the regulators/ authorities / 

tribunals shall be made without specific written consent of SEBI." 

12. "The entity is advised that the observations of SEBI/Stock exchanges shall be incorporated in 

the petition to be filed before NCLT and the company is obliged to bring the observations to the 

notice of NCLT." 

13. "The entity to comply with all the applicable provisions of the Companies Act, 2013, rules and 

regulations issued thereunder including obtaining the consent from the creditors for the 

proposed scheme." 

14. "The listed entity involved in the proposed scheme shall disclose the No-Objection letter of the 

Stock Exchange(s) on its website within 24 hours of receiving the same." 

15. "It is to be noted that the petitions are filed by the company before NCL T after processing and 

communication of comments/observations on draft scheme by SEBl/stock exchange. Hence, the 

company is not required to send notice for representation as mandated under section 230(5) of 

Companies Act, 2013 to SEBI again for its comments 1 observations 1 representations." 

B. Regulation 59A of SEBI LODR Regulations read with SEBI Circular dated May 21, 2024 

1. "The proposed Scheme of Arrangement between GE Power India Limited (GEPIL) and JSW 

Energy Limited (JSWEL) shall be in compliance with the provisions of Regulation 11 of SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015." 

2. "The entities involved in the proposed scheme shall not provide any mis-statement or furnish 

false information with regard to disclosures to be made in the draft scheme of amalgamation 

as per provisions of Chapter XII of the Master Circular." 

3. "The entities involved in the proposed scheme shall not make any changes in the draft scheme 

subsequent to filing the draft scheme with SEBI by the Stock Exchange(s), except those 

mandated by the regulators/ authorities/ tribunal." 
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4. "The listed entity(ies) involved in the proposed scheme shall include information pertaining to 

the unlisted entity, if any, in the format specified for abridged prospectus as per SEBI (issue and 

Listing of Non-Convertible Securities) Regulations, 2021, in the notice or proposal to be sent to 

the holders of NCDs/ NCRPS while seeking approval for the scheme. The accuracy and adequacy 

of such disclosures shall be certified by the SEBI registered Merchant Banker after following the 

due diligence process." 

5. "The listed entity(ies) involved in the proposed scheme shall disclose the No-Objection letter 

of the Stock Exchange(s) on its website within 24 hours of receiving the same." 

6. "The entities involved in the proposed scheme shall ensure that they have compiled with the 

relevant provisions of the Companies Act, 2013, SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and Covenants of the Debenture Trust Deeds entered with 

the Debenture Trustee(s) any other relevant regulations and circulars." 

In light of the above, we hereby advise that we have no adverse observations with limited reference 

to those matters having a bearing on listing/de-listing/continuous listing requirements within the 

provisions of Listing Agreement, so as to enable the company to file the scheme with Hon'ble NCLT. 

Please note that the submission of documents/information, in accordance with the circular to 

SEBI/Exchange should not in any way be deemed or construed that the same has been cleared or 

approved by SEBI/Exchange. SEBI/Exchange does not take any responsibility either for the financial 

soundness of any scheme or for the correctness of the statements made or opinions expressed in the 

document submitted. 

Further, where applicable in the explanatory statement of the notice to be sent by the company to 

the shareholders, while seeking approval of the scheme, it shall disclose information about unlisted 

company involved in the format prescribed for abridged prospectus as specified in the Master circular 

no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023. 

Kindly note that as required under Regulation 37 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the 

date of this Letter, within which the scheme shall be submitted to the NCLT. 

The Exchange reserves its right to withdraw its 'No adverse observation' at any stage if the information 

submitted to the Exchange is found to be incomplete/incorrect/misleading/false or for any 

contravention of Rules, Bye-laws and Regulations of the Exchange, listing Agreement, 

Guidelines/Regulations issued by statutory authorities. 

Please note that the aforesaid observations do not preclude the Company from complying with any 

other requirements. 

Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read 

with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company 

Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order 

passed by the Hon'ble National Company Law Tribunal, a Notice of the proposed scheme of 

compromise or arrangement filed under sections 230-232 or Section 66 of the Companies Act 2013 

as the case may be is required to be served upon the Exchange seeking representations or objections 

if any. 
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In this regard, with a view to have a better transparency in processing the aforesaid notices served 

upon the Exchange, the Exchange has already introduced an online system of serving such Notice 

along with the relevant documents of the proposed schemes through the BSE Listing Centre. 

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking 

Exchange's representations or objections if any, would be accepted and processed through the Listing 

Centre only and no physical filings would be accepted. You may please refer to circular dated 

February 26, 2019, issued to the company 

Yours faithfully, 

Marian Dsouza Nm~ 
Assistant Vice President Deputy Manager 
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Ref: NSE/LIST/51090/51099 April 01, 2026

The Company Secretary
JSW Energy Limited

The Company Secretary
GE Power India Limited

Dear Sir/Madam,

Sub: Observation Letter for draft scheme of arrangement amongst GE Power India Limited 
(Transferor/Demerged Company) and JSW Energy Limited (Transferee/Resulting Company)
and their respective shareholders under Sections 230 to 232 and other applicable provisions of 
the Companies Act 2013.

We are in receipt of the captioned draft scheme filed by JSW Energy Limited and GE Power India 
Limited. 

Based on our letter reference no. NSE/LIST/51090/51099 dated December 31, 2025, submitted to 
SEBI pursuant to SEBI Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 
2023 read with Regulation 94(2) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, SEBI vide its letter dated March 30, 2026 has inter alia given the following 
comment(s) on the draft scheme of arrangement: 

SEBI Comments in accordance with Regulation 37(1) of SEBI Master Circular dated June 20, 2023:

a) The Company shall ensure to disclose all details of ongoing adjudication & recovery proceedings, 
prosecution initiated and all other enforcement action taken, if any, against the Company, its 
promoters, and directors, before Hon'ble NCLT and shareholders, while seeking approval of the 
Scheme.

b) The Company shall ensure that additional information, if any, submitted by the Company after 
filing the Scheme with the Stock Exchange, from the date of receipt of this letter, is displayed on 
the websites of the Listed Company and the Stock Exchanges.

c) The Company shall ensure compliance with the SEBI circulars issued from time to time.

d) The Company shall ensure that the entities involved in the Scheme shall duly comply with various 
provisions of the Circular and ensure that all the liabilities of the Transferor Company are
transferred to the Transferee Company. 

e) The Company shall ensure that the information pertaining to all the Unlisted Companies involved, 
if any, in the scheme shall be included in the format specified for abridged prospectus as provided 
in Part E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement or notice or 
proposal accompanying resolution to be passed, which is sent to the shareholders for seeking 
approval.



Ref: NSE/LIST/51090/51099                                  April 01, 2026

Continuation Sheet

f) The Company shall ensure that the financials in the scheme including financials considered for 
valuation report are not for period more than 6 months old.

g) The Company shall ensure that the details of the proposed scheme under consideration as provided 
by the Company to the Stock Exchange shall he prominently disclosed in the notice sent to the 
Shareholders.

h) The Company shall ensure to disclose the following as a part of explanatory statement or notice 
or proposal accompanying resolution to be passed to be forwarded by the Company to the 
shareholders while seeking approval u/s 230 to 232 of the Companies Act 2013-

Valuation Report and Addendum/ clarification to the valuation report (if any) issued by 
the Registered Valuer.

Projections considered for valuation of entities involved along with justification for growth 
rate considered for valuation.

Need for the demerger, rationale of the scheme and swap ratio, synergies of business of 
the entities involved in the scheme, impact of the scheme on the shareholders and cost 
benefit analysis of the scheme.

Details of Revenue, PAT and EBIDTA of all the Companies involved in the scheme for last 
3 years along with Audited Financials for the last three years of all the entities involved in 
the scheme. 

Value of Assets and liabilities of transferor/demerged company that are being transferred 
to transferee/resulting company and post-merger balance sheet of transferee/resulting
company.

Disclose all pending actions against the entities involved in the scheme, its 
promoters/directors/KMPs and possible impact of the same on the Transferee/Resulting 
Company and the shareholders.

No Objection Certificate from the lending scheduled commercial banks/ financial 
institutions/ debenture trustees as per para A(2)(k) of Part I of SEBI Master Circular.

Undertaking with respect to the association of promoter and promoter group of the entities 
involved in the scheme with the public shareholders.



Ref: NSE/LIST/51090/51099                                  April 01, 2026

Continuation Sheet

Conditions imposed by lenders, if any, may be disclosed to the public shareholders along 
with the impact of the same on the scheme.

Details of shareholders of GEPIL and their classification as promoters and public 
shareholders in JSWEL post scheme.

Name of 
the 
Share
holder

Shares 
held in 
GEPIL

Share 
Exchange 
Ratio

Shares being 
allotted in 
JSWEL. 

(If not, 
reasons for
the same.)

Classification in 
JSWEL post 
scheme 
(Promoter/
Public)

Detailed 
Justification 
for 
Classification

Latest financials of the entities involved in the scheme not older than 6 months from the 
date of NOC of Stock Exchange should be updated on the website and same also to be 
disclosed in the explanatory statement.

i)
shall mandatorily be in demat form only.

j) The Company shall ensure that the "Scheme" shall be acted upon subject to the applicant 
complying with the relevant clauses mentioned in the scheme document.

k) The Company shall ensure that no changes to the draft scheme except those mandated by the 
regulators/authorities/tribunals shall be made without specific written consent of SEBI.

l) The Company shall ensure that the observations of SEBI/Stock exchanges shall be incorporated 
in the petition to be filed before NCLT and the Company is obliged to bring the observations to 
the notice of NCLT.

m) The Company shall ensure to comply with all the applicable provisions of the Companies Act, 
2013, rules and regulations issued thereunder including obtaining the consent from the creditors 
for the proposed scheme.



Ref: NSE/LIST/51090/51099                                  April 01, 2026

Continuation Sheet

n) The Company shall ensure that the listed entity involved in the proposed scheme shall disclose 
the No-Objection letter of the Stock Exchange(s) on its website within 24 hours of receiving the 
same.

o) The Company shall note that the petitions are filed by the company before NCLT after processing 
and communication of comments/observations on draft scheme by SEBI/stock exchange. Hence, 
the Company is not required to send notice for representation as mandated under section 230(5) 
of Companies Act, 2013 to SEBI again for its comments/observations/representations.

It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBI/ Stock exchange. Hence, the 
company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to National Stock Exchange of India Limited again for its 
comments/observations/representations.

Please note that the submission of documents/information, in accordance with the Circular to SEBI and 
National Stock Exchange of India Limited (NSE), should not in any way be deemed or construed that 
the same has been cleared or approved by SEBI and NSE. SEBI and NSE does not take any responsibility 
either for the financial soundness of any scheme or for the correctness of the statements made or opinions 
expressed in the documents submitted.

Based on the draft scheme and other documents submitted by the Company, including undertaking given 

terms of Regulation 37 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft 
scheme with NCLT.

However, the Exchange reserves its rights to raise objections at any stage if the information submitted 
to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, 
Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by 
statutory authorities.

The Company shall ensure that the listed entity(ies) involved in the proposed scheme shall disclose the 
No-Objection letter of the Stock Exchange(s) on its website within 24 hours of receiving the same.

April 01, 2026, within which the 
Scheme shall be submitted to NCLT.

Kindly note, this Exchange letter should not be construed as approval under any other Act 
/Regulation/rule/bye laws (except as referred above) for which the Company may be required to obtain 
approval from other department(s) of the Exchange. The Company is requested to separately take up 
matter with the concerned departments for approval, if any.



Ref: NSE/LIST/51090/51099                                  April 01, 2026

Continuation Sheet

The Company shall ensure filing of compliance status report stating the compliance with each 
point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue 
> Scheme of arrangement > Reg 37/59(A) of SEBI LODR, 2015> Seeking Observation letter to 
Compliance Status. 

Yours faithfully, 
For National Stock Exchange of India Limited 

Khyati Vidwans
Senior Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following URL 
http://www.nseindia.com/corporates/content/further_issues.htm

The National Stock Exchange of India (NSE) has announced the launch of NEAPS mobile 
application.

.

http://www.nseindia.com/corporates/content/further_issues.htm
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Energy Limited 
Regd. Office : JSW Centre  
Bandra Kurla Complex  
Bandra (East), Mumbai ­ 400 051 
 

CIN: L74999MH1994PLC077041 
Phone: 022 – 4286 1000 
Fax: 022 – 4286 3000 
Website:  www.jsw.in 

 

Part of O. P. Jindal Group  

Details of ongoing adjudication & recovery proceedings, prosecution initiated, and all other enforcement taken, if any, against JSW Energy Limited (“Company”), its promoters and directors required as per the 

Observation Letter of the Stock Exchange. 

CIVIL LITIGATIONS BY/ AGAINST THE COMPANY 

S. 
No. 

Nature 
of the 
matter  

Name of the 
Petitioner / 
Appellant / 
Complainant 

Name of the 
Defendant / 
Respondent 

Forum (Please 
also indicate the 
authority before 
which the matter 
is currently 
pending, being a 
court, tribunal, 
ombudsman, 
etc.) 

Financial 
claim / 
impact  (in 
Rupees) 

Case 
Number/A
ppeal 
Number/ 
Applicatio
n Number 

Brief summary of the facts of the matter Current status of the matter and 
the next date of hearing 

                  

1  Civil  JSW Energy 
Ltd. 

Maharashtra 
State Electricity 
Distribution 
Company Ltd 
& Maharashtra 
Electricity 
Regulatory 
commission 

Supreme Court of 
India 

150 Crore  Civil 
Appeal No. 
2967/2013 

Ratnagiri power project was granted Environment Clearance (EC) with a 
condition of providing space (only) for Fuel Gas Desulphurization (FGD) 
installation. Ministry of Environment, Forest and Climate Change ("MOEF") later 
imposed a condition for installing FGD prior to commissioning of the Unit 1. 
JSWEL had approached Maharashtra State Electricity Distribution Company Ltd 
(MSEDCL) for relief towards increase in capital cost under “Change in Law” 
clause of PPA. On 25.5.2011, Maharashtra Electricity Regulatory Commission 
(MERC) rejected the claim of JSWEL. JSWEL had approached Appellate 
Tribunal for Electricity (APTEL) against the order of MERC and on 21.01.2013 
the APTEL also held against the Company. Being aggrieved, on 19.3.2013 
Company had filed an Appeal (2967 of 2013) before the Hon’ble Supreme Court. 
  

Matter will be listed before the 
Hon’ble Supreme Court in due 
course as per the applicable listing 
rules. 

2  Civil  JSW Energy 
Ltd. 

The 
Commissioner of 
Customs Central 
Excise and 
Service Tax 

Supreme Court of 
India 

Not 
ascertained 

Interventio
n 
Application 
filed by 
JSWEL in 
C.A. No. 
9725/2014 

The Company has filed the present Intervention application (in Civil Appeal No. 
9725 of 2014) seeking leave of the Hon'ble Supreme Court to intervene into the 
present matter filed by Maruti Ispat & Energy Pvt Ltd against the order dated 
20.06.2014 passed by Commissioner of Customs Central Excise and Service 
Tax (the Respondent). By the said Impugned Order, the Tribunal has classified 
steal coal imported into the country under CTH 27011200 as "Bituminous Coal", 
as against 27011970 "Steam Coal" as claimed by the importer. JSWEL has also 
imported steam coal, which has been cleared through various ports in India. 
   

 Next date of hearing will be notified 
by Court in due course as per the 
applicable listing rules.   

3  Civil  JSW Energy 
Ltd. 

State of 
Karnataka & 
Ors. 

High Court of 
Karnataka 
(Dharwad Bench) 

Rs. 80 Crore  Writ 
Petition 
No. 
106070/20
18  

The Company has filed this writ petition No. 106070 of 2018 before Karnataka 
High Court (Dharwad Bench) to challenge the legality, validity, propriety and 
appropriateness of FORM ‘F’ forming part of Karnataka Electricity (Taxation on 
consumption or Sale) Rules, 2014 notified by the Government of Karnataka. The 
Electricity Tax Rules have been notified under Section 10 of Karnataka 
Electricity (Taxation on consumption or Sale) Act, 1959, inter alia, specifying the 
manner in which the electricity tax is to be levied on consumption or on sale of 
power by a non­licensee such as of the Company. Further, the Company is also 
challenging the order dated 24.05.2018 passed by the Additional Chief Electrical 
Inspector whereby the Company has been directed to pay Electricity Tax on the 
basis of the assessment done by the Additional Chief Electrical Inspector. The 
matter was listed for hearing on 27.09.2018 and the Hon’ble High Court has 
passed an interim order in favour of the company thereby stayed the demand of 
the Additional Chief Electrical Inspector, Kalaburgi.   

Matter was listed for hearing on 
16.06.2025 and simply adjourned. 
Now it will be listed in due course. 
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Regd. Office : JSW Centre  
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Part of O. P. Jindal Group  

4  Civil  Maharashtra 
State 
Electricity 
Distribution 
Company Ltd 

Maharashtra 
Electricity 
Regulatory 
Commission & 
JSW Energy Ltd 

Appellate Tribunal 
for Electricity 

Rs. 599.70 cr 
+ LPS as per 
PPA 

Appeal no 
11 of 2026 

Maharashtra Electricity Regulatory Commission (MERC) vide judgment and 
order dated 22.07.2024 passed in case no. 211/AD/2023 had rejected the 
petition of JSWEL and held that the Appropriate Government in relation to the 
intra­state plant (Unit No. 1 of 300 MWs) of the JSWEL is the Government of 
Maharashtra and not the Central Government. Accordingly, the section 11 
direction of the Central Government is inapplicable to JSWEL and consequently, 
the supply of power would be governed only in terms of the PPA. In view of the 
above, JSWEL raised invoices of Rs. 488.54 Crore on MSEDLC for the period 
from 01.11.2022 to 31.10.2024 towards differential amount (difference between 
PPA ECR and the ECR fixed by the Committee under section 11 directions) and 
invoices of Rs.31.70 Crore towards fixed charges for the period of 01.11.2022 to 
31.12.2022. However, MSEDCL disputed the invoice of the JSWEL and denied 
payment of the aforesaid invoices. Therefore, JSWEL has filed the present 
petition No. 225 of 2024 before MERC for claiming the differential amount and 
fixed charges along with Late Payment Surcharge in accordance with Article 
11.3.4 of the PPA dated 23.02.2010, from the due date of such amounts till 
payment thereof.  
 
On 12.12.2024, MSEDCL filed a petition No. 233 of 2024 before MERC for 
quashing and setting aside invoices dated 23.11.2024, 01.10.2024, and 
02.11.2024 raised by JSWEL towards the differential amount (for the period from 
01.11.2022 to 31.10.2024) even after dismissal of the Petition filed by JSW by 
the Commission vide Order dated 22 July, 2024 in Case No. 211 of 2022. 
MSEDCL also filed an application for interim stay on the JSWEL’s aforesaid 
disputed invoices as the same were raised on PRAAPTI portal. The petitions 
were listed on 17.12.2024 before MERC. After hearing both the parties the 
Commission has clubbed the petitions filed by JSWEL and MSEDCL together.   
 
On 23.09.2025, we have withdrawn our petition No. 225/2024 with liberty to file a 
fresh which was allowed by MERC. Accordingly, we have filed a fresh petition 
No. 218/2025 before MERC for claiming dues under the PPA which was listed 
before the Commission on 30.09.2025. After hearing both sides, Commission 
directed MSEDCL to file its reply within 15 days and rejoinder if any in another 
15 days.   
 
 
MERC, vide its Order dated 24.12.2025, allowed the petition filed by JSWEL and 
rejected MSEDCL’s petition, holding that the Section 11 directions issued by the 
Central Government are not applicable to JSWEL’s unit as it is an intra­State 
generating plant. Accordingly, MERC held that JSWEL is entitled to payment as 
per the PPA tariff and further directed MSEDCL to make payment of all 
outstanding charges within 15 days along with Late Payment Surcharge in 
accordance with the provisions of the PPA. 
 
MSEDCL has filed an Appeal No. 11/2026 before Appellate Tribunal for 
Electricity ("APTEL") against the MERC Order dated 24.12.2025 along with an 
interim application for stay of MERC Order.  

Matter was last listed on 18.03.2026, 
where The Appellate Tribunal for 
Electricity has declined to grant any 
interim protection to MSEDCL. After 
hearing MSEDCL’s senior counsel, 
APTEL held that the issues raised 
require detailed final adjudication 
and that “no irreparable loss” would 
be caused to MSEDCL in the 
absence of a stay, and accordingly 
dismissed the application seeking 
interim relief and directed the 
registry to verify if pleadings are 
completed then include the matter in 
the List of Finals.  
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5  Civil  JSW Energy 
Ltd. 

Maharashtra 
State Elelctricty 
Distribution 
Company Ltd 
& Maharashtra 
Electricity 
Regulatory 
Commission 

Appellate Tribunal 
for Electricity 

Rs. 150 
crores per 
annum  

Appeal No. 
162/2018 

JSWEL has filed a petition before Maharashtra Electricity Regulatory 
Commission (MERC) in 2011 for adjudication of dispute or in the alternate, for 
reference of the dispute to Arbitration on following grounds that revocation of PT 
Sungai Belati Coal (SBC) License was beyond the control of JSWEL, there was 
no scope for JSWEL to avoid same by any reasonable care or compliance with 
Prudent Utility Services, therefore Force Majeure event as per Clause 12 of the 
PPA arose, and in this condition JSWEL had no option but to procure the 
imported fuel from alternate sources at a very high price, for which JSWEL is 
entitled for differential price from MSEDCL as per Clause 12.7 of PPA. However, 
the same was rejected by MERC vide its order dated 16.11.2011 and held that 
action of Hon’ble Supreme Court of Indonesia can not be construed as a Force 
Majeure event as the PPA covers only actions of the Indian Government and the 
authorities in India and not abroad. It further held that revocation of license of the 
fuel supplier by Indonesian authorities is not within the scope and ambit of force 
majeure under Article 12 of the PPA. 
 
JSWEL assailed the order dated 16.11.2011 before APTEL and APTEL 
remanded back the matter to adjudicate the issue about JSWEL’s knowledge 
about the ongoing litigation between SBC & third party. On 20.03.2018, MERC 
held that JSWEL ought to have known and kept itself abreast of the ongoing 
litigation, and should have been aware of the decision of the Indonesian 
Supreme Court and the consequent revocation of SBC’s Mining License at the 
time of entering into the PPA with MSEDCL; and that the circumstantial evidence 
overwhelmingly supports the presumption that it knew of the Supreme Court 
decision at that time. The claim of JSWEL under the Force Majeure provisions of 
the PPA is not tenable.   
 
Being aggrieved by the order dated 20.03.2018, JSWEL has challenged the said 
order before the APTEL. 

APTEL, on 03.08.2022 directed that 
the present appeal be included in the 
“List of Finals of Court ­ I” to be 
taken up from there, in its turn. 

6  Civil  JSW Energy 
Ltd. 

Karnataka 
Power 
Transmission 
Corporation Ltd 
& Government of 
Karnataka 

High Court of 
Karnataka 

Rs. 105.35 
crores + 

applicable 
interest 

MFA No. 
4795/2002 

The Company was supplying power to Karnataka Power Transmission 
Corporation Limited (KPTCL) on the basis of the rate approved by Government 
of Karnataka which was incorporated in the Power Purchase Agreement (PPA) 
dated 27th November, 2000. On application of KPTCL to Karnataka Electricity 
Regulatory Commission (KERC) for approval of PPA, KERC had passed an 
Order in July 2002, reducing the tariff retrospectively with effect from 1st August 
2000. The Company’s appeal against the said Order was decided by the 
Karnataka High Court vide its Order dated 8th April, 2004 in favour of the 
Company. KPTCL and KERC filed Special Leave Petitions (23793 and 18607 of 
2004) before the Hon’ble Supreme Court challenging the Order of Karnataka 
High Court. The difference between the tariff under the Govt Order and the 
KERC approved tariff for the period from FY 2000­01 to FY 2003­04 is about 
Rs.105 crores. In terms of the interim order dated 23rd January 2007 of the 
Supreme Court, KPTCL paid Rs.100 crores against Bank guarantee provided by 
the Company.  
 
The Hon’ble Supreme Court vide its judgement dated 22 November 2022 partly 
allowed the appeal of KPTCL and held that there was no ‘concluded contract’ in 
terms of sec 27(2) of the Karnataka Electricity Reforms Act, 1999. The Supreme 
Court has directed the Company to deposit Rs 50 crores with KPTCL within 8 
weeks of the order. However, the Supreme Court remanded the matter back to 

Matter was last listed on 01.04.2026. 
After hearing both counsels from 
JSW Energy and KPTCL, the matter 
is adjourned to 03.06.2026 at 2:30 
pm for detailed hearing.  
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the High court to decide on issues pertaining to the tariff calculation. This amount 
of Rs 50 crores and any further amount payable by the Company is subject to 
the final adjudication by the Karnataka High Court.  
  

7  Civil  Power 
Company of 
Karnataka Ltd. 

JSW Energy Ltd.  Supreme Court of 
India 

90.89 Crore 
+ Interest 

C.A. No. 
2294/2021 

JSWEL had filed an appeal before theAppellate Tribunal for Electricity (APTEL) 
against the Karnataka Electricity Regulatory Commission (KERC) order dated 
05.12.2017 by which the Commission had reduced the price of energy supplied 
under section 11 of the Electricity Act during FY 2015­16 to the Discoms of 
Karnataka citing reason that energy supplied by the company was the energy 
backed down by Discoms of Andhra Pradesh and Telangana under the different 
contract and the company got the compensation from Discoms of Andhra 
Pradesh and Telangana for such backing down of power.The APTEL vide its 
order dated 06.11.2020, set aside the order passed by KERC and allowed the 
appeal filed by the company and directed the Discoms of Karnataka to make 
payment of outstanding amount of Rs. 90.89 Crores along with interest @ 9% 
per annum and further directed the Discoms to make payment of bills, if pending 
towards the supply of power during operation of Section 11 Order. The 
Karnataka Discom has assailed the APTEL Order dated 06.11.2020 by filing 
Civil Appeal No. 2294 of 2021 before the Hon’ble Supreme Court.  

 The said appeal  will be listed for 
hearing in due course as per 
applicable listing rules.   

8  Civil  State of 
Himachal 
Pradesh & 
Ors. 

JSW Energy Ltd.  High Court of 
Himachal Pradesh 

Not 
ascertained 

LPA No. 
358/2012 

This appeal (LPA 358 of 2012) has been filed before Himachal Pradesh High 
Court by the State Government against the order dated 19.6.2012 passed in 
CWP 697/2010­A, whereby the Hon’ble Court had allowed the writ petition of 
JSWEL and held that the provision for 1% additional free power from hydel 
power projects would not apply retrospectively.   

Matter was last listed on 03.03.2026 
and adjourned to 10.04.2026. 
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STATUS OF TAX RELATED CASES ON APRIL 02, 2026             

Sr. no. Particulars Nature Rs. In crore 

1  AY 2020-21 
The Company received draft assessment order for AY 2020­21. The said order proposes adjustment of Rs. 10.33 cr on account of interest from overseas 
subsidiary, Rs. 41.82 cr on account of sec 14A both for normal tax as well as MAT and of Rs. 69.30 cr on account of disallowance of deduction u/s 80IA 
due to inter unit set off of losses. The Company has filed objections before the Dispute Resolution Panel (DRP). Further, the Assessee is in receipt of ITAT order 
dated 26­03­2025 against which the Assessee has filed a Miscellaneous Application on 22­05­25. The ITAT has rejected the MA filed by the Company. However, 
the Company is in the process of filing an Appeal with the High Court against the ITAT order. 

Direct tax  64.14 

2  AY 2018-19 
The Company is in receipt of draft assessment order for AY 2018­19. The said order proposes adjustments of Rs. 12.14 cr on account of interest from 
overseas subsidiary, of Rs. 40.09 cr u/s 14A (while computing taxable income under normal as well as MAT) and of Rs. 66.74 cr on account of disallowance 
of deduction claimed u/s 80IA due to transfer pricing adjustment. The Company is in receipt of the final order. The Company has filed appeal against the said 
order before the CIT(A). CIT(A) order dated 21­02­25 received in favour of the Assessee. Department filed an Appeal with the ITAT against CIT(A) order 
received. The Company has filed cross objections on the grounds that the order is time barred. The Company is in receipt of consolidated ITAT order for AYs 
2013­14 to 2015­16 and 2017­18 and 2018­19 dt 19.12.25 wherein the court has held as under:  
1. Directed the AO to compute the interest from overseas subsidiary at a fixed interest rate of 6.5%.  
2. Other grounds raised by the Revenue were dismissed. (14A and 80­IA)  

Direct tax  13.54 

3  AY 2017-18 
The Company is in receipt of final assessment order for AY 2017­18 having an adjustment of Rs. 13.52 cr on account of interest from overseas subsidiary. 
Further, there is a disallowance of Rs. 42.28cr u/s 14A while computing taxable income under normal provisions as well as MAT. The Company has filed appeal 
against the said order before the CIT(A). CIT(A) order dated 03­02­25 received in favour of the Assessee. Department filed an Appeal with the ITAT against 
CIT(A) order received. The Company has filed cross objections on the grounds that the order is time barred.  
The Company is in receipt of consolidated ITAT order for AYs 2013­14 to 2015­16 and 2017­18 and 2018­19 dt 19.12.25 wherein the court has held as under:  
1. Directed the AO to compute the interest from overseas subsidiary and interest on overdue receivables at a fixed interest rate of 6.5%.  
2. Other grounds raised by the Revenue were dismissed. (14A and 80­IA)  

Direct tax  21.52 

4  A.Y. 2016-17 
The Company is in receipt of final assessment order for AY 2016­17 proposing addition on account of transfer pricing adjustment on interest from overseas 
subsidiary of Rs. 15.70 cr. Further by the said order the AO has proposed to disallow the deduction u/s 80IA for SBU II of Rs. 664.83 Cr. Also the AO has 
disallowed a sum of Rs. 17.44 cr u/s 14A while computing taxable income under normal provision as well as MAT. The Company has filed appeal before the 
CIT(A) against the said order. The demand as per the order is of Rs. 216 crores. The Company has filed rectification application before the Assessing Officer 
which will reduce the demand by about Rs. 60.50 cr. However, this has impact on MAT credit of Rs.34 crores. 

Direct tax  156.00 

5  A.Y. 2015-16 
The Company is in receipt of final assessment order for AY 2015­16 proposing addition on account of transfer pricing adjustment on interest from overseas 
subsidiary of Rs. 18.82 cr. Further by the said order the AO has proposed to disallow the deduction u/s 80IA for SBU II of Rs. 684.23 Cr. The Company has 
filed appeal before the CIT(A) against the said order.The demand as per the order is of Rs. 149 crores. The Company has filed rectification application before the 
Assessing Officer to nullify the entire demand. The said rectification order is received in favour of the Company. However, this has impact on MAT credit of 
Rs.112 crores. CIT(A) order dated 03­02­25 received in favour of the Assessee. Department filed an Appeal with the ITAT against CIT(A) order received. The 
Company has filed cross objections on the grounds that the order is time barred. The Company is in receipt of consolidated ITAT order for AYs 2013­14 to 2015­
16 and 2017­18 and 2018­19 dt 19.12.25 wherein the court has held as under:  
1. Directed the AO to compute the interest from overseas subsidiary and interest on overdue receivables at a fixed interest rate of 6.5%.  
2. Other grounds raised by the Revenue were dismissed. (14A and 80­IA)  

Direct tax  112.00 

6  A.Y. 2014-15 
The Company received assessment order for AY 2014­15 on 22 February 2018. In the Assessment order an adjustment on account of interest on loan to 
overseas subsidiary and conversion charges received from a group company totaling to of Rs. 12.45 crores due to transfer pricing norms applied by department 
has been done.Also, a disallowance u/s 14A applying Rule 8D of Rs. 11.27 crores in normal computation as well as MAT computation is made alongwith 
disallowance of deduction u/s 80IA for SBU II of Rs. 580 crores. CIT(A) order dated 03­02­25 received in favour of the Assessee. Department filed an Appeal 
with the ITAT against CIT(A) order received. The Company has filed cross objections on the grounds that the order is time barred.The Company is in receipt of 
consolidated ITAT order for AYs 2013­14 to 2015­16 and 2017­18 and 2018­19 dt 19.12.25 wherein the court has held as under:  

Direct tax  75.41 
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1. Directed the AO to compute the interest from overseas subsidiary and interest on overdue receivables at a fixed interest rate of 6.5%.  
2. Other grounds raised by the Revenue were dismissed. (14A and 80­IA)  

7  A.Y.2014-15 
The Company filed appeal before the CIT(A). Amount involved MAT Tax credit of Rs. 75.41 crores and MAT Tax of Rs. 3.35 crores. The hearing is awaited in 
the matter. In the area of international taxation, the department had initiated penalty proceeding u/s 271G for the international and specified domestic 
transaction under taken by the company for total value of Rs.2548.52 crores. The penalty order u/s 271G is received wherein penalty of 2% of Rs. 2548.52 has 
been levied which amounts to Rs.50.97crores. The Company has filed appeal before the CIT (A). The CIT(A) has decided the matter against the Company. The 
Company has filed appeal before the ITAT.The Company is in receipt of order from the Hon’ble ITAT quashing the penalty.Department has gone in appeal 
before High Court. Pending with High Court. 

Direct tax  0 

8  A.Y. 2013-14 
The Company received assessment order for AY 2013­14 on 14 February 2017. In the order an adjustment to total income on account of interest on loan to 
overseas subsidiary and an adjustment on conversion charges received from a group company totaling to Rs. 65.25 crores due to transfer pricing norms applied 
by department has been done. In the area of domestic taxation disallowance u/s 14A applying Rule 8D of 10.98 crore in the normal computation as well as 
MAT computation and depreciation on account of disallowance of certain amount for capitalization during AY 2005­06 to AY 2008­09 of Rs. 2.65 crore is made 
along with disallowance of deduction u/s 80IA for SBU II of Rs.469.81 crore. The Company filed appeal before the CIT(A). Amount involved MAT tax credit of 
Rs. 46.55 crores and MAT tax Rs. 2.19 Crore The hearing in the matter is awaited.CIT(A) order dated 03­02­25 received in favour of the Assessee. Department 
filed an Appeal with the ITAT against CIT(A) order received. The Company has filed cross objections on the grounds that the order is time barred.The Company 
is in receipt of consolidated ITAT order for AYs 2013­14 to 2015­16 and 2017­18 and 2018­19 dt 19.12.25 wherein the court has held as under:  
1. Directed the AO to compute the interest from overseas subsidiary and interest on overdue receivables at a fixed interest rate of 6.5%.  
2. With respect to the Claim of depreciation in respect of capitalisation of expenses incurred on work done by M/s. Gremach Infrastructure Equipments & 
Projects Ltd ­ Ground raised by the revenue is allowed. The Company is contemplating to file an MA on the issue of depreciation on work done by M/s. Gremach 
Infrastructure Equipments & Projects Ltd (which has been upheld by the ITAT without considering the decision of JSW Energy Barmer Ltd). 
3. Other grounds raised by the Revenue were dismissed. (14A and 80­IA)  

Direct tax  0 

9  AY 2012-13 
The draft of assessment order for AY 2012­13 was received by the Company. An adjustment on account of rate of interest on loan to overseas subsidiary is 
made in the taxable income in this order along with an addition of amount as worked out applying section 14A read with Rule 8D of the Income Tax Act and 
Rules while computing ‘book profit’ for MAT Tax. Also addition of depreciation on account of disallowance of certain amount for capitalization during AY 2005­
06 to AY 2008­09 is made. The Company is disallowed deduction u/s 80IA for its SBU II amounting to Rs. 153.64 crores. The Company had filed its reservation 
against the said order before the Dispute Resolution Panel (DRP). The DRP has issued directions vide its order dated 23 December 2016 and confirmed all the 
actions of the Assessing Officer except addition of depreciation. The Company received final order from the Assessing Officer based on the directions given by 
the DRP against which an appeal before the H’ble Mumbai ITAT has been filed. ­ Amount involved – MAT tax Rs. 2.10 crore. The Company is in receipt of order 
of Hon’ble ITAT wherein the adjustment made on account of interest on loan to overseas subsidiary has been deleted. Also, the disallowance u/s 14A has been 
deleted. Further, the ITAT held that SBU II of the Company is eligible unit to claim deduction u/s 80IA. Thus, all the additions made the AO has been deleted by 
the ITAT. Department has gone in appeal before High Court.  Pending with High Court. 

Direct tax  2.10 

10  A.Y 2011-12 
The order for AY 2011­12 is received by the Company. An adjustment on account of rate of interest on loan to overseas subsidiary is proposed in this order 
along with an addition of amount as worked out applying section 14A read with Rule 8D of the Income Tax Act and Rules while computing ‘book profit’ for 
MAT Tax. Also addition of depreciation on account of disallowance of certain amount for capitalization during AY 2005­06 to AY 2008­09 is made. An appeal had 
been preferred before the CIT(A) against that order. Further, the order was subject to some rectifications which have been rectified. The order of CIT(A) is 
received and all the grounds raised by the Company has been decided in favour of the Company by the CIT(A). The department had filed appeal against the 
order of the CIT(A). The matter was decided along with the matter for AY 2012­13. The Hon’ble ITAT has decided the matter in favour of the Company. Amount 
involved – MAT tax Rs. 15.30 crore. Based on the Audit Para by CAG during Audit of IT Department, the CIT has applied suo motto review of the assessment 
u/s 263 of the IT Act and remanded the matter to the AO to verify the allowability of deduction u/s 80IA for SBU II of JSWEL which has been acquired by JSWEL 
through merger of erstwhile JSW Energy Vijayanagar Ltd. The AO passed assessment order u/s 263 disallowing the said deduction. The Company has filed 
appeal before the CIT(A) against this order. Further, Company has filed appeal against the CIT initiating proceedings u/s 263  which has been heard and order is 
received. The H’ble ITAT has quashed the initiation of proceedings u/s 263 based on the facts of the case. AO passed order undersection 143(3) r.w.s. 263.  The 
Company filed an appeal before CIT(A).  Favourable order passed by CIT(A) against 143(3) r.w.s 263 dated 03­02­25.  Department filed an Appeal with the ITAT 
against CIT(A) order received.  

Direct tax  15.30 
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11  AY 2010-11  
The assessment under Section 153A for AY 2005­06 to 2010­11 was completed and orders dated 28 March 2013 were received by the Company. For AY 2005­
06 to 2008­09, the Assessing Officer had continued with the same disallowances as were made during the assessment under Section 143(3) of the Income Tax 
Act. For AY 2009­10 and 2010­11, the Assessing Officer made an addition of the amount as worked out applying Section 14A read with Rule 8D of the Income 
Tax Act and Rules while computing ‘book profit’ of the company for MAT. Apart from above, the Assessing Officer had disallowed certain amount for 
capitalization, which had no major tax impact in these years. The Company had filed appeal before the learned CIT(A) against all the orders under Section 153A. 
The Company had received first appellate orders for all these years. For AY 2005­06 to 2007­08, CIT(A) has decided matters as was decided by her 
predecessor for assessments completed u/s 143(3).  
 
The Department had reopened the assessment for AY 2010­11 on the issue of allowability of section 80IA in lieu of merger of erstwhile JSW Energy Vijaynagar 
Limited with JSW Energy Limited. The impact of this order is reduction of MAT credit by Rs 20.78 crores. The Company has filed an appeal before CIT(A) and 
the matter is pending before CIT(A). 

Direct tax                                                  
18.00  

12  A.Y 2008-2009 _Assessment U/s 143(3) 
The major grounds of appeal are on account of deduction under Section 80IA available on sale of CER and disallowance under Section 14A. The CIT(A) had 
disallowed treating the income from sale of CER as capital receipt. Further, Section 80IA deduction on CER has been disallowed by the CIT(A). The CIT(A) had 
confirmed the disallowance under Section 14A read with Rule 8D. However, the claim of the Company for increase in the deduction under Section 80IA on 
account of disallowance under Section14A in total has been accepted by the CIT(A). Amount involved – Normal tax Rs. 112.75 crore. The Company had 
preferred an appeal before the ITAT. The Company had raised two additional grounds mentioned in item (iii)(e) and (iii)(f) above before the ITAT. The Company 
had filed written submission for these two grounds as per direction of the H’ble ITAT. The order of H’ble Tribunal is received wherein the Company’s claim for 
treating the receipt from sale of CER as capital receipt for computation of normal income has been accepted. For the additional grounds raised by the Company, 
the ITAT has restored the matter back to the AO for adjudicating the merit of the grounds, accepting the Company’s claim that additional ground can be raised 
before the ITAT based on the fact that the factual data was available at the time of assessment with the AO. 
 
Being aggrieved by the aforesaid order passed by the Hon’ble ITAT, the Department has filed an appeal before the Hon’ble Bombay High Court. The HC had 
given opportunity to the department to remove defects in appeal which remained unattended and hence the appeal is disposed on 7 October 2016 as per the 
status available on the website.  

Direct tax  112.75 

13  The Company is in receipt of order dated 14 March 2019 from the Commissioner of Central Tax (GST), Belagaum for the period from October 2012 to June 
2017. The Commissioner has levied service tax of Rs. 11.36 crores on compensation received by the Company of Rs. 79.28 crores for short term PPAs entered 
into by the Company through JSW PTC and directly with the DISCOMs. The said compensation was received by the Company for short lifting of power by the 
DISCOMs. The Company’s contention of the said compensation being received is income from sale of power was not accepted by the Commissioner. The said 
levy is being done by treating the receipt of compensation for tolerating act of the DISCOMs of short­lifting of power and accordingly ‘deemed service’. The 
Commissioner has also charged interest as applicable and a penalty of Rs. 11.36 crores. The Company has filed appeal before the CESTAT.The Company is in 
receipt of the order from the CESTAT setting aside the OIO. 

Indirect tax  22.72 

14  The Company is providing O&M services which is taxable output service. Accordingly, the Company is taking input tax credit on the input services which is 
directly used for providing this taxable output service. During the last excise audit for the period from April 2015 to June 2017, the departmental auditor denied 
the entire credit taken by the Company and asked to take only proportionate credit. The SCN was raised and replies to the same were filed showing the nexus of 
direct input service for the said output service. The Adjudicating authority passed order demanding Rs. 7.75 being wrong ITC used by the Company along with 
applicable interest and levy of penalty of Rs. 7.75 cr. The Company has filed appeal against the said order before the Hon’ble CESTAT. 

Indirect tax   15.50 

15  AY 2022-23 
The Company received assessment order for AY 2022­23. The said order proposes adjustment of Rs. 14.84 cr` on account of interest from overseas subsidiary, 
and of Rs. 132.14 cr on account of disallowance of deduction u/s 80IA due to inter unit set off of losses. 
 
The Company has filed appeal before the CIT(A).  

Direct tax  71.71 

Total    700.69 
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Summary of tax related cases  
         

Nature of 
case 

No of cases 
Amount involved (in Rupees 
cr) 

      

Direct tax  13  662.47 
       

Indirect tax  2  38.22 
       

Total 15 700.69 
      

     
       

Actions initiated or pending against the entities/ individuals named as promoters/ directors of the Company - NIL Refer Note 1 below 

 

Notes:  
               

1  There are no actions initiated or pending against the entities/ individuals named as promoters/ directors of the Company which has any adverse impact on the Scheme 
  

2  The abovementioned details of ongoing adjudication & recovery proceedings, prosecution initiated, and all other enforcement action taken, if any, against JSW Energy Limited, its promoters and directors, are 
provided as on 2026. Further, in terms of the JSW Energy Limited’s “Policy on Determination of Materiality for Disclosure of Events or Information” framed in accordance with Regulation 30 of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, there is no outstanding litigation that has not been disclosed to the Stock Exchanges.  
  

 

3  Estimated amount involved in tax related cases are based on demand/ claims, to the extent quantifiable and any penalty or interest on the same is excluded. The details of tax related cases are exhaustive in 
nature and have been disclosed without any application of materiality threshold as set out in Company's "Policy on Determination of Materiality for Disclosure of Events or Information” framed in accordance 
with Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
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DISCLOSURE CONTAINING CERTAIN INFORMATION FOR THE PUBLIC SHAREHOLDERS AS PER THE 
REQUIREMENTS OF THE OBSERVATION LETTERS

Disclosure as required by BSE Limited and the National Stock Exchange of India Limited vide Paragraph 
8 and Clause (H) of their respective observation letters dated 1st April , 2026, is provided as follows:

a) Valuation Report and Addendum/clarification to the Valuation Report (if any) issued by
Registered Valuer.

A copy of the joint share entitlement ratio report dated 18th September, 2025, issued by RBSA
Valuation Advisors LLP, Registered Valuer (Registration No. IBBI/RV-E/05/2019/110) and GT
Valuation Advisors Private Limited, Registered Valuer (Registration No. IBBI/RV-
E/05/2020/134), thereto, has been annexed hereto as Annexure IV. 

Copy of the fairness opinion issued by IDBI Capital Markets & Securities Limited, an Independent 
SEBI registered Merchant Banker (SEBI Merchant Registration No. MB/INM000010866) to the
Demerged Company and copy of the Fairness Opinion issued by 3Dimension Capital Services
Limited, an Independent SEBI registered Merchant Banker (SEBI Merchant Registration No.
INM000012528) to the Resulting Company, has also confirmed that the share entitlement ratio 
as stated in the joint share entitlement ratio report is fair and reasonable, have been annexed
hereto as Annexure V Colly. 

b) Projections considered for valuation of entities involved along with justification for growth
rate considered for valuation.

Demerged Company:

The Demerged Undertaking is engaged in the manufacture and supply of power boiler
components, pressure vessels, piping, and coal mills for thermal power plants at the Durgapur
facility of GE Power India Limited. The manufacturing facility is operating at sub-optimal capacity 
for the past few years and certain capital expenditure is expected to be incurred for the facility
to be able to operate at optimal capacity.

The forecasted capital outlay is approximately INR 682.5 Mn in the projected period. The
management, leveraging its experience and existing infrastructure, has projected revenues of
the Demerged undertaking to grow at CAGR of ~15% over FY 27-31, assuming ramp-up of
operations in FY26. The anticipated growth in revenues is expected to be driven by higher
productions volumes in FY27 and achievement of peak capacity from FY28 onwards. The
projections assume that the Durgapur undertaking would be operating at its peak capacity by
FY31.

Resulting Company:

The Company targets to achieve 30 GW of installed generation capacity and 40 GWh of storage 
capacity by 2030. The projected aggregate capital investment is INR 1,557 Bn and the revenue 
is expected to increase at a CAGR of ~31% between FY2025 and FY2031 outpacing that of the
industry, driven primarily by capacity expansion, strategic acquisitions, and investment in
energy storage. Further, the shift in favour of renewable energy generation during the
projected period is expected to support EBITDA margin improvement from ~45% historically to 
~64% by FY2031, coupled with efficient capacity utilisation and economies of scale.

The projections considered for valuation of entities in the Scheme will also be available for
inspection at the registered office of the Resulting Company between 11:00 a.m. and 1:00 p.m. 
on all working days of the Resulting Company up to the date of the meeting.

c) Need for the demerger, Rationale of the scheme and swap ratio, Synergies of business of the 
entities involved in the scheme, Impact of the scheme on the shareholders and cost benefit
analysis of the scheme.

(i) Need for the Scheme:

  Annexure IX
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The Resulting Company has set ambitious growth targets in line with India's rising power 
demand and is actively pursuing expansion in the thermal sector through organic and 
inorganic routes. Timely availability of critical equipment such as boilers has emerged as 
a key bottleneck, given the limited domestic manufacturing capacity and the exit of 
several global OEMs from this space.

The Scheme seeks to address this challenge by enabling the Resulting Company to acquire 
a ready manufacturing facility with land, plant, machinery, and an experienced workforce. 
This will ensure assured access to critical components, support Resulting Company's long-
term capacity addition plans, and provide strategic vertical integration in the thermal 
power value chain.

(ii) Rationale of the Scheme:

The transfer and vesting of the Demerged Undertaking from the Demerged Company to
the Resulting Company pursuant to the Scheme will, inter alia, result in the following
benefits for the Resulting Company and its shareholders, employees and other
stakeholders:

(i) Demerged Company:

(a) the Demerger allows the Demerged Company to focus on the strategic growth
areas and services growth strategy; 

(b) the Demerger will enable the Demerged Company to focus on and enhance its
Retained Business by streamlining its operations and cutting costs; 

(c) the Demerger will facilitate smoother transfer of the Demerged Business in terms 
of obtaining local approvals; and 

(d) the Demerger is the most optimum manner in which the Demerged Business
could be transferred to the Resulting Company as it aids in unlocking and creation 
of value of the Demerged Business for the shareholders of the Demerged
Company and giving them the flexibility to stay invested in the growth journey of 
the Demerged Undertaking. 

(ii) Resulting Company:

(a) the Demerger provides an opportunity for the Resulting Company to enter into
boiler pressure parts manufacturing business in alignment with the long-term
vision of expanding into energy portfolio and extending footprint in a highly
competitive and fast growing business;

(b) the Demerger will create value for shareholders by acquiring ready to use assets
which shall create operational efficiencies;

(c) the Demerger will also result in vertical integration by securing a dedicated
manufacturing facility for boiler pressure parts and reducing dependency on
third-party suppliers;

(d) the Demerger will create significant operational synergies within existing business 
verticals and across ongoing and upcoming thermal power projects, leading to
economies of scale, enhancing cost efficiencies, and improving control over
critical component requirements of thermal power assets; and

(e) the Demerger will enable increased production capacity to support future thermal 
projects.

(iii) Synergies of businesses of the entities involved In the Scheme:

In case of the Demerged Company:

The Demerger entails transfer of the Demerged Undertaking (comprising the Demerged
Business) from the Demerged Company to the Resulting Company. The Demerger will
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deliver the benefits outlined in Clause C (Rationale and Objectives of the Scheme) of the 
Scheme. It will enable the Demerged Company to streamline its operations and focus on 
strategic growth areas of its Retained Business. The Resulting Company will acquire ready-
to-use assets, facilitating operational efficiencies and supporting vertical integration.

In case of the Resulting Company:

Upon effectiveness of the Scheme, the benefits and synergies mentioned in paragraph (i) 
and (ii) above are expected to be derived by the Resulting Company.

(iv) The impact of the Scheme on the shareholders of the Demerged Company and the
Resulting Company is as under: 

The impact of the Scheme on the shareholders of the Demerged Company and the
Resulting Company, respectively, is disclosed in the report of the Board of Directors of the 
Demerged Company and the Resulting Company pursuant to Section 232(2)(c) of the
Companies Act 2013, annexed as Annexure III Colly forming part of the Explanatory
Statement.

(v) Cost Benefit Analysis of the Scheme:

In case of the Demerged Company:

The Scheme will entail certain transaction costs including implementation costs, legal
costs, regulatory fees, stamp duty etc. The benefits of the Scheme for the stakeholders of 
the Demerged Company in terms of sharpened focus and other benefits as specified in
sub-clause (iv) above far outweigh such transaction costs. 

In case of the Resulting Company:

The benefits of the Scheme over a longer period of time will outweigh such costs for the 
stakeholders of the Company. The draft Scheme would be in the best interests of the
Company and its shareholders, employees, creditors and other stakeholders for the
reasons mentioned in sub-clause (iv) above.

d) Details of Revenue, PAT and EBIDTA of all the companies involved in the Scheme for last 3
years along with Audited financials for the last three years of all the entities involved in the
scheme.

In case of the Demerged Company:

(Rs. In crores)
Particulars FY 2026 FY 2025 FY 2024
Revenue* 1,269.27 1,047.10 1,038.67
PAT* 306.1 22.46 (88.12)
EBITDA* 340.28 61.0 (16.02)

*for continued operations of the Demerged Company

The audited financials of the Demerged Company for the last three financial years can be 
accessed from https://www.gevernova.com/regions/asia/in/ge-power-india-limited.

In case of the Resulting Company:

(Rs. In crores)
Particulars FY 2026 FY 2025 FY 2024
Revenue from operations 3,029.40 3,939.31 5,129.09
Other Income 942.28 680.54 210.40
Total Income 3,971.68 4,619.85 5,339.49
PAT 859.02 1,221.00 950.22
EBITDA 1,956.85 1,887.14 1,928.72

The audited financials of the Resulting Company for the last three financial years can be accessed 
from https://www.jswenergy.in/investors/annual-reports/. 
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e) Value of Assets and liabilities of Transferor Companies/Demerged Companies that are being
transferred to Transferee Company/ Resulting Companies and post-merger balance sheet of
Transferee Company/Resulting Companies.

The value of the assets and liabilities of the Demerged Undertaking (as defined in the Scheme)
as on Appointed Date i.e., 1st July, 2025, that are being transferred to the Resulting Company
pursuant to the Scheme are provided as follows:

Particulars Value as on 1st July, 2025 
(Rs. in Crore)

Assets 15.86
Liabilities 36.23

Provisional Standalone Statement of Assets, Equity and Liabilities (Pre and Post demerger) of 
the Resulting Company as at 1st July, 2025

(Rs. Crores)

Particulars
As at 1st July, 2025*

Unaudited
Pre-demerger

Unaudited
Post-demerger

Assets
Non-current assets 33,815.34 34,141.33
Current assets 2,416.52 2,418.25
Total Assets 36,231.86 36,559.58

Equity and Liabilities
Equity (A) 22,147.28 22,399.79

Liabilities
Non-current liabilities 6,970.05 7,020.75
Current liabilities 7,114.53 7,139.04
Total Liabilities (B) 14,084.58 14,159.79

Total Equity and Liabilities (A+B) 36,231.86 36,559.58
* As at opening business hours of 
01st July 2025

Note:-

The Resulting Company has not performed a comprehensive fair valuation exercise for all the 
assets and liabilities of the Demerged Undertaking as on Appointed Date as required under Ind-
AS 103 - Business Combinations, which will be performed post Effective Date. Accordingly, the 
post demerger statement of assets and liabilities will undergo a change on the Effective Date of 
implementation of the Scheme on account of accounting of the Scheme as per Ind- AS 103 -
Business Combinations. For the purpose of above, the difference between the purchase 
consideration and net assets of the Demerged Undertaking has been added to property, plant 
and equipment.

f) Disclose all pending actions against the entities involved in the scheme its
promoters/directors/KMPs and possible impact of the same on the Transferee
Company/Resulting Companies to the shareholders.

The details of ongoing adjudication and recovery proceedings, prosecution initiated and all other 
enforcement action taken against the Company and the Demerged Company, its promoters,
directors and KMPs, as submitted to the Tribunal, have been annexed as Annexure VIII Colly
forming part of the Explanatory Statement. 

g) No Objection Certificate (NOC) from the lending scheduled commercial banks/ financial
institutions/ debenture trustees as per para A(2)(k) of Part- I of SEBI Master Circular.
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The Demerged Company does not have any secured lenders including any secured scheduled 
commercial banks/financial institutions/ debenture trustees. Therefore, the requirement to 
submit No Objection Certificate(s) NOCs from the lending scheduled commercial 
banks/financial institutions/debenture trustees as per para-A(2)(k) of Part- I of SEBI Master 
Circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20th June, 2023, is not applicable to the 
Demerged Company.

Further, the NOCs obtained by the Resulting Company from the lending scheduled commercial 
banks/ financial institutions/ debenture trustees as per para-A(2)(k) of Part- I of SEBI Master 
Circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 are annexed hereto and marked as Annexure X 
Colly. 

h) Undertaking with respect to the association of the promoter and promoter group of the
entities involved in the scheme with the public shareholders.

The Demerged Company and the Resulting Company hereby confirm that there is no association 
of the promoter and promoter group of the entities involved in the scheme with the public
shareholders.

i) Conditions imposed by lenders, if any, may be disclosed to the public shareholders along with 
the impact of same on the scheme.

In case of Demerged Company:

There are no conditions imposed by the lenders of the Demerged Company.

In case of Resulting Company:

There are no conditions imposed by the lenders of the Resulting Company. The NOCs obtained
from the lenders of the Resulting Company are annexed hereto and marked as Annexure X Colly.

j) Details of shareholders of GEPIL and their classification as Promoters and Public shareholders 
in JSWEL post scheme.

Name of 
the 

Share 
holder

Shares held 
in GEPIL

Share Exchange 
Ratio

Shares 
being 

allotted in 
JSWEL.

(If not, 
reasons 
for the 
same.)

Classification 
in JSWEL post 

Scheme 
(Promoter / 

Public)

Detailed 
Justification for 

Classification

Promoter 4,61,02,083 10 (Ten) fully 
paid-up equity 
shares of INR 10 
(Indian Rupees 
Ten) each of the 
Resulting 
Company shall 
be issued and 
allotted for 
every 139 (One 
Hundred and 
Thirty Nine) fully 
paid-up equity 
shares of INR 10 
(Indian Rupees 
Ten) each

33,16,697 Public None of the 
shareholders of 
the Demerged 
Company are 
related to the 
promoter and 
promoter group 
of the Resulting 
Company. 

Public 2,11,25,388 15,19,812

k) Latest financials of the entities involved in the scheme not older than 6 months from the date 
of NOC of Stock Exchange should be updated on the website and same also to be disclosed in 
the explanatory statement.
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The latest financials of the Demerged Company and the Resulting Company along with the 

auditor’s report are annexed to the notice and explanatory statement and marked as 

Annexure II Colly and the same are also uploaded on the website of Resulting Company and 

the Demerged Company at https://www.jswenergy.in/investors/scheme-of-arrangement/ 

and https://www.gevernova.com/regions/asia/in/ge-power-india-limited , respectively. 
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November 25, 2025 

To, 
JSW Energy Limited 
JSW Centre, Bandra Kurla Complex 
Bandra (East), Mumbai - 400 051 
Maharashtra, India 

Sub.: No Objection Certificate for the proposed scheme of arrangement amongst GE Power India 
Limited (�Demerged Company") and JSW Energy Limited ("Resulting Company" or 
"Company") and their respective shareholders under Sections 230 to 232 and other 

applicable provisions of the Companies Act 2013 (hereinafter referred to as "Scheme") 

Ref.: Your letter dated October 14, 2025 ("Request Letter") 

Dear Sir, 

1. We, Induslnd Bank Limited, refer to your Request Letter dated October 14, 2025 requesting our 

consent no objection in respect of the aforesaid Scheme. 

2. Subject to Paragraph 5 below, and pursuant to the requirements of paragraph (AX2)\(k) of Part I of the 

SEBI Master Circular bearing No. SEBI/HO/CFD/POD-2/P/CIRI2023/93 dated June 20, 2023, we 

hereby provide our consent/ no objection to the aforesaid Scheme, and unconditionally confirm that 

the Company may implement the Scheme and undertake all such acts and things as may be required 

and expedient to give effect to the Scheme, notwithstanding the terms of the term loan . 

3. We hereby grant our consent to the above Scheme without any modification except such modifications 

as may be suggested by BSE Limited and/or National Stock Exchange of India Limited (collectively. 

"Stock Exchanges"), the Securities and Exchange Board of India ("SEBI"), Mumbai bench of the 

National Company Law Tribunal ("NCLT"), and any other government authorities. Further, we have no 

objection with respect to the aforesaid Scheme. 

4. The consent provided in Paragraph 2 above shall be subject to all our rights under the Term Loan 

Facility Agreement dated September 18, 2025, remaining unchanged and in full force and effect. 

5. The Company may submit this letter to the Stock Exchanges, SEBI, NCLT and any other regulatory/ 

statutory authorities, as may be required, to evidence our consent/ no objection to the Scheme. 

Kindly take the same on record. 

Yours faithfully, 

Induslnd Bank 

For Induslnd Bank Limitéd 

Authorise\signatory 

sIND BANK 

CORPORATE 
OFFICE 

MUMB 
TED 

corborate Office: Induslnd Bank Limited, One World Centre, 11th Floor, Tower 1, 841, Senapati Bapat Marg, Prabhadevi, 

Mumbai - 400013, Tel : (022) 71432000. 

Regd. Office: 2401, Gen. Thimmayya Rd. (Cantonment), Pune- 411 001. India. 

Contact us: (020) 26343201 |Email us: reachus@indusind.com Visit us: www.indusind.com 
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ATSL/CO/2025-26/7367/CL05947 
November 17, 2025 
 
To, 
JSW Energy Limited 
JSW Centre, Bandra Kurla Complex 
Bandra (East), Mumbai - 400 051 
Maharashtra, India 

Sub.: No Objection Certificate for the proposed scheme of arrangement amongst GE Power India Limited 
(“Demerged Company”) and JSW Energy Limited (“Resulting Company” or “Company”) and their 
respective shareholders under Sections 230 to 232 and other applicable provisions of the Companies 
Act 2013 (hereinafter referred to as “Scheme”) 

Ref.: Your letter dated October 14, 2025 (“Request Letter”) 

Dear Sir, 

1. We, Axis Trustee Services Limited (ATSL) write in our capacity as Debenture Trustee, refer to your Request 
Letter dated October 14, 2025 requesting our consent/ no objection in respect of the aforesaid Scheme 
for Non Convertible Debentures outstanding under ISIN INE121E08013. 

2. Subject to Paragraph 5 below, and pursuant to the requirements of the (i) Master Circular bearing No. 
SEBI/HO/CFD/POD-2/P/CIR/2023/93 ‘Master Circular on (i) Scheme of Arrangement by Listed Entities 
and (ii) Relaxation under Sub-rule (7) of rule 19 of the Securities Contracts (Regulation) Rules, 1957’ 
dated June 20, 2023, and (ii) Chapter XII (Scheme(s) of Arrangement by entities who have listed their 
NCDs/NCRPS) of the Master Circular bearing No. SEBI/HO/DDHS/DDHSPoD-1/P/CIR/2024/48 'Master 
Circular for listing obligations and disclosure requirements for Non-convertible Securities, Securitized 
Debt Instruments and/or Commercial Paper’ dated May 21, 2024, issued by the Securities and 
Exchange Board of India ("SEBI Master Circulars”), we hereby provide our consent/ no objection to the 
aforesaid Scheme, and unconditionally confirm that the Company may implement the Scheme and 
undertake all such acts and things as may be required and expedient to give effect to the Scheme, 
notwithstanding the terms of the DTD. 

3. We hereby grant our consent to the above Scheme without any modification except such 
modifications as may be suggested by BSE Limited and/or National Stock Exchange of India Limited 
(collectively, “Stock Exchanges”), the Securities and Exchange Board of India (“SEBI”), Mumbai bench 
of the National Company Law Tribunal (“NCLT”), and any other government authorities. Further, we 
have no objection with respect to the aforesaid Scheme basis the similar No Objection received from 
the Debenture Holders 

4. The consent provided in Paragraph 2 above shall be subject to all our rights under the DTD remaining 
unchanged and in full force and effect. 
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No Objection Certificate 

 

Date- November 13, 2025 

Ref Number:- YBL/MUM/LC/ADH/02007/11/2025 

 

To, 

JSW Energy Limited 

JSW Centre, Bandra Kurla Complex 

Bandra (East), Mumbai - 400 051 

Maharashtra, India 

Sub.: No Objection Certificate for the proposed scheme of arrangement amongst GE Power India Limited 

(“Demerged Company”) and JSW Energy Limited (“Resulting Company” or “Company”) and their 

respective shareholders under Sections 230 to 232 and other applicable provisions of the Companies Act 

2013 (hereinafter referred to as “Scheme”) 

Ref.: Your letter dated October 14, 2025 (“Request Letter”) 

Dear Sir, 

1. We, YES Bank Limited (the “Bank”), refer to the facilities currently availed by the Company from us (the 

“Loans”), and the facility agreement(s) and other related documentation, including sanction letters, security 

documents and any amendments, supplements, and annexures thereto, are hereinafter referred to as the “Loan 

Documents”). 

2. We, the Bank, refer to your Request Letter dated October 14, 2025 requesting our consent/ no objection in respect 

of the aforesaid Scheme. 

3. Subject to Paragraph 5 and Paragraph 6 below, and pursuant to the requirements of paragraph (A)(2)(k) of Part 

I of the SEBI Master Circular bearing No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, we 

hereby provide our consent/ no objection to the aforesaid Scheme as annexed hereto, and confirm that the 

Company may implement the Scheme and undertake all such acts and things as may be required and expedient 

to give effect to the Scheme.   

4. We hereby grant our consent to the above Scheme without any modification except such modifications as may 

be suggested by BSE Limited and/or National Stock Exchange of India Limited (collectively, “Stock 

Exchanges”), the Securities and Exchange Board of India (“SEBI”), Mumbai bench of the National Company 

Law Tribunal (“NCLT”), and any other government authorities. Further, we have no objection with respect to 

the aforesaid Scheme. 
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5. The consent provided in Paragraph 3 above shall be subject to all our rights under the Loan Documents  

remaining unchanged and in full force and effect. 

6. The above-mentioned no objection to the Scheme is subject to compliance of the following conditions:  

 

i)The Scheme shall not adversely affect the Bank or the repayment of the Loans or the security created 

securing the repayment under the Loan Documents; 

 

ii)There being no event of default under the Loan Documents;  

 

iii)The security created under the Loan Documents to remain valid and binding until the entirety of the Loans 

have been repaid by the Company, to the satisfaction of the Bank;  

 

iv)The Company obtaining all third-party consents (as may be required) and necessary legal and statutory 

approvals, including approvals from relevant governmental authorities, as required under applicable law, 

for the Scheme; 

 

vi)The Company providing to the Bank certified copies of the amended constitutional/charter documents, 

modified pursuant to the Scheme, if applicable; 

 

vii)This no objection is valid solely for the Scheme; and 

 

viii)Save and except as mentioned herein, all other terms and conditions of the Loan Documents shall remain 

unchanged. 

7. The Company may submit this letter to the Stock Exchanges, SEBI, NCLT and any other regulatory/ statutory 

authorities, as may be required, to evidence our consent/ no objection to the Scheme. Notwithstanding anything 

contained in this letter, no person/authority to whom this letter is disclosed shall have any claim against the 

Bank for the matters set out herein and no such person shall have any authority to cite, disclose, share, rely, 

quote, and/or use this letter (including the extracts hereof or the redacted version hereof) in any manner 

whatsoever save and except in relation to the matters mentioned herein and/or compliance with applicable laws 

in relation to the Scheme. 

8. Notwithstanding anything stated herein,. The Bank does not take any responsibility either for the financial 

soundness of the Scheme or the purpose for which the Scheme is proposed to be made. 
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Kindly take the same on record.

Yours faithfully,
For YES Bank Limited

Authorized Signatory
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Annexure I 
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