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FORM CAA 2

(Pursuant to Sec 230(3) of the Companies Act, 2013 and Rule 6 and 7 of the Companies 

(Compromise, Arrangement and Amalgamation) Rules, 2016)

BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH

CA (CAA) NO. 41 OF 2024

IN THE MATTER OF SECTIONS 230 TO 232 READ WITH 

SECTION 366 AND OTHER APPLICABLE PROVISIONS 

OF THE COMPANIES ACT, 2013

AND

IN THE MATTER OF COMPOSITE SCHEME OF 

ARRANGEMENT INVOLVING DEMERGER, SLUMP 

SALE AS WELL AS AMALGAMATION BETWEEN ASIAN 

GRANITO INDIA LIMITED, AFFIL VITRIFIED PRIVATE 

LIMITED, IVANTA CERAMICS INDUSTRIES PRIVATE 

LIMITED, CRYSTAL CERAMIC INDUSTRIES LIMITED, 

AFFIL CERAMICS LIMITED, IVANTA CERAMIC LIMITED, 

CRYSTAL VITRIFIED LIMITED, AMAZOONE CERAMICS 

LIMITED AND AGL INDUSTRIES LIMITED AND THEIR 

RESPECTIVE SHAREHOLDERS AND CREDITORS.

   

Asian Granito India Limited, a company incorporated under 

the Indian Companies Act, 1956 and being a company 

within the meaning of the Companies Act, 2013, having 

Corporate Identification No. L17110GJ1995PLC027025 and 

its registered office at 202, Dev Arc, Opposite Iskon Temple, 

S. G. Highway, S A C, Ahmedabad – 380015 in the state of 

Gujarat. – ‘The Demerged Company 4’ or ‘The Resulting 

Company 1’ or ‘AGIL’

NOTICE CONVENING MEETING OF THE UNSECURED CREDITORS OF ASIAN GRANITO INDIA LIMITED.

To the Unsecured Creditors of Asian Granito India Limited.

1. NOTICE is hereby given that, pursuant to the directions of the Hon’ble National Company Law Tribunal, Ahmedabad 

Bench (‘Tribunal’) vide Order dated October 25, 2024 (‘Tribunal Order’), a meeting of the Unsecured Creditors of 

Asian Granito India Limited will be held on Wednesday, December 18, 2024 at 10:00 a.m. (IST) (‘Meeting’) held at 

Ahmedabad Management Association, Atira Campus, Dr. Vikram Sarabhai Marg, Vastrapur, Ahmedabad 380015 for 

the purpose of considering, and if thought fit, approving the proposed Composite Scheme of Arrangement involving 

Demerger, Slump Sale as well as Amalgamation between Asian Granito India Limited, Affil Vitrified Private Limited, 

Ivanta Ceramics Industries Private Limited, Crystal Ceramic Industries Limited, Affil Ceramics Limited, Ivanta Ceramic 

Limited, Crystal Vitrified Limited, Amazoone Ceramics Limited and AGL Industries Limited and their respective 

shareholders and Creditors (‘Scheme’), at which the Unsecured Creditors of Asian Granito India Limited are 

requested to attend. A copy of the Hon’ble Tribunal’s Order dated October 25, 2024 is annexed hereto and marked as 

“Annexure-16”.
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2. Pursuant  to  the  Tribunal  Order  and  as  directed  therein,  the  Meeting  will  be  held  through physical mode, in 

compliance with the applicable provisions of the Companies Act, 2013 (‘the Act’), the Circulars issued thereunder, 

and the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, 

to consider, and if thought fit, to pass the following resolution for approval of the Scheme by requisite majority, as 

prescribed under Section 230(6) of the Act:

 “RESOLVED THAT in accordance with the provisions of Sections 230 to 232 read with Section 366 and other 

applicable provisions of the Companies Act, 2013 read with the Rules thereunder, including the Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016, the Master Circular No. SEBI/HO/CFD/POD-

2/P/CIR/2023/93 dated June 20, 2023 issued by the Securities and Exchange Board of India (‘SEBI’) and any other 

Circulars / Guidelines issued by SEBI applicable to schemes of arrangement from time to time, Section 2(19AA) and 

other relevant provisions of the Income-tax Act, 1961 and the Rules thereunder, and all other provisions of 

applicable laws, or any amendments thereto or modifications thereof, the Memorandum and Articles of Association 

of Asian Granito India Limited, and subject to the approval of the Hon’ble National Company Law Tribunal, 

Ahmedabad Bench (‘Tribunal’), and such other approvals as may be necessary or as may be directed by the Tribunal, 

the Composite Scheme of Arrangement involving Demerger, Slump Sale as well as Amalgamation between Asian 

Granito India Limited, Affil Vitrified Private Limited, Ivanta Ceramics Industries Private Limited, Crystal Ceramic 

Industries Limited, Affil Ceramics Limited, Ivanta Ceramic Limited, Crystal Vitrified Limited, Amazoone Ceramics 

Limited and AGL Industries Limited and their respective shareholders and Creditors (‘Scheme’) be and is hereby 

approved.”

 “RESOLVED FURTHER THAT the Board of Directors of Asian Granito India Limited (‘the Board’, which term shall be 

deemed to mean and include one or more Committee(s) constituted by the Board or any other person(s) authorised 

by the Board to exercise its power including the powers conferred by this Resolution) be and is hereby authorised to 

perform and execute all such acts, deeds, matters and things, including delegation of all or any of the powers 

conferred herein, as it may, in its absolute discretion deem necessary, proper or expedient to give effect to this 

Resolution and for the matters connected therewith or incidental thereto, and to effectively implement the 

arrangement embodied in the Scheme and to make any modification(s) or amendment(s) to the Scheme at any time 

and for any reason whatsoever, and to accept such modification(s), amendment(s) or condition(s), if any, which may 

be required and / or imposed by the Tribunal while sanctioning the Scheme or by any authorities under law, and to 

waive any condition(s) of the Scheme, and also to settle any issue, question, difficulty or doubt that may arise in this 

regard, including passing such accounting entries or making adjustments in the books of accounts of Asian Granito 

Limited and deciding on transfer / vesting of assets and liabilities, as the Board in its absolute discretion may deem 

fit, proper or desirable, subject to compliance with the applicable laws and regulations, without the Board being 

required to seek any further consent / approval of the Unsecured Creditors.”

3. Copies of the Scheme of Arrangement and the Explanatory Statement under Section 102 read with Sections 230 to 

232 of the Companies Act, 2013 (‘Act’) can be obtained free of charge, on all working days, at the Registered Office of 

Asian Granito India Limited, up to the date of the Meeting, and/or from the office of the Advocate, Mrs. Swati 

Soparkar at 301, Shivalik 10, Opp. SBI Zonal Office, S.M. Road, Ambawadi, Ahmedabad - 380 015, Gujarat.

4. An unsecured creditor of AGIL entitled to attend and vote at the meeting of the company is entitled to appoint a 

proxy / proxies to attend and vote instead of himself / herself and such proxy / proxies need not be a unsecured 
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creditor of the company. The instrument of proxy, in order to be effective, must be deposited at the registered office 

of the company not later than 48 hours before the scheduled time of the commencement of the meeting.

5. Proxy Form for attending the physical meeting is available at the registered office of AGIL and is also available on the 

website of AGIL i.e. www.aglasiangranito.com

6. The Tribunal has appointed Mr. S. B. Gautam, Ex-Member, NCLT, to be the Chairperson of the Meeting  and Ms. Neha 

Lakhanpal, Advocate to be the Scrutinizer for the Meeting. 

 

Registered Office:  By Order of the Board of Directors  

202, Dev Arc, Opp. Iskon Temple, For Asian Granito India Limited

S.G Highway 

Ahmedabad – 380 015    Dhruti Trivedi 

      Company Secretary

Date: November 13, 2024

Place: Ahmedabad

NOTES:

1. In compliance with the provisions of Sections 230 to 232 of the Companies Act, 2013 read with the Rules framed 

thereunder and other applicable provisions, voting by Unsecured Creditors of Asian Granito India Limited to the 

Scheme shall be carried out through ballot/ polling paper as arranged by the Company at the venue of the Meeting to 

be held on December 18, 2024.

2. A copy of the Explanatory Statement pursuant to Section 102 read with Sections 230 to 232 of the Companies Act, 

2013 read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 and any 

other applicable provisions of the Act and the rules made thereunder, the Scheme and the other enclosures as 

indicated in the Index are enclosed.

3. All documents, referred to in the accompanying Notice and the Explanatory Statement along with the Statutory 

Registers maintained by the Company will be available for inspection by the Unsecured Creditors of AGIL at the 

Registered Office of the Company during working hours on all working days from the date of dispatch of the Notice 

upto the date of the Meeting. Unsecured Creditors of AGIL may note that the Notice will also be available on the 

Company’s website i.e. www.aglasiangranito.com, websites of the Stock Exchanges i.e. BSE Limited and National 

Stock Exchange of India Limited at www.bseindia.com  and www.nseindia.com respectively.

4. In compliance with the applicable provisions of the Act and the Order passed by NCLT, (a) the aforesaid Notice along 

with Attendance Slip, Proxy Form and Route Map; (b) the Scheme; (c) the Explanatory Statement under Sections 230 

to 232 read with Section 102 of the Companies Act, 2013 read with Rule 6 of the Companies (Compromises, 

Arrangements and Amalgamations) Rules, 2016 and any other applicable provisions of the Act and the Rules made 

thereunder, and (d) the enclosures as indicated in the Index (collectively referred to as ‘Particulars’), are being sent 

(i) through electronic mode to those Secured Creditors of AGIL whose e-mail IDs are registered with AGIL and (ii) 

through registered post, speed post and /or courier, to those Unsecured Creditors of AGIL who have not registered 
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their e-mail ids with AGIL. The aforesaid Particulars are being sent to all the Unsecured Creditors of AGIL whose 

names appear in the records of the Company as on June 30, 2024.

5. The voting rights as well as the value of the Unsecured Creditors shall be in proportion to the outstanding amount 

due to them by the Company as on June 30, 2024 (‘cut-off date’).

6. The Scheme shall be considered approved by the Unsecured Creditors of the AGIL if the resolution has been 

approved by the majority of persons representing three-fourths in value of the Unsecured Creditors in terms of 

Sections 230 to 232 of the Act.

7. AN UNSECURED CREDITOR OF AGIL ENTITLED TO ATTEND AND VOTE AT THE MEETING OF THE COMPANY IS ENTITLED 

TO APPOINT A PROXY / PROXIES TO ATTEND AND VOTE INSTEAD OF HIMSELF / HERSELF AND SUCH PROXY / PROXIES 

NEED NOT BE AN UNSECURED CREDITOR OF THE COMPANY. THE INSTRUMENT OF PROXY, IN ORDER TO BE 

EFFECTIVE, MUST BE DEPOSITED AT THE REGISTERED OFFICE OF THE COMPANY NOT LATER THAN 48 HOURS BEFORE 

THE SCHEDULED TIME OF THE COMMENCEMENT OF THE MEETING.

8. Form of Proxy is annexed to this Notice and can also be obtained from the Registered Office of AGIL.

9. All alterations made in the Form of Proxy should be initialled.

10. The authorised representative of a Body Corporate or Bank or Institution, which is a registered Unsecured Creditor of 

the Company may attend and vote at the Meeting, provided a certified true copy of the Resolution of the Board of 

Directors or other governing body of such Body Corporate or authorisation letter together with attested specimen 

signature of the duly authorised signatory who are authorised to vote, is deposited at the Registered Office of the 

Company not later than 48 hours before the scheduled time of the commencement of the Meeting.

11. Unsecured Creditors of AGIL are requested to hand over the enclosed Attendance Slip, duly filled and signed in 

accordance with their specimen signature(s) registered with the Company for admission to the venue of the 

Meeting.

12. The quorum for the Meeting of the Unsecured Creditors of AGIL as directed by the NCLT shall be determined by the 

Chairman in such a manner that Unsecured Creditors of AGIL present in the Meetings represent at least 25 in 

number. The Unsecured Creditor of AGIL or authorised representative of the body corporate attending the Meeting 

shall be counted for the purpose of reckoning the quorum as prescribed by the Tribunal Order.

13. The Notice convening the aforesaid Meeting will be published through advertisement in ‘Business Standard’, 

National editions in the English language as well as in Vernacular language in the state where the creditors are 

residing. 

14. Ms. Neha Lakhanpal, Advocate, has been appointed as the Scrutinizer to scrutinize the voting through ballot / polling 

paper during the Meeting in a fair and transparent manner.

15. The Scrutinizer will submit his report to the Chairman or a person authorised by him, after the completion of 

scrutiny. The results declared along with the Scrutinizer’s Report shall be placed on the AGIL’s website i.e. 

www.aglasiangranito.com and shall also be communicated to the Stock Exchanges where the shares of the AGIL are 

listed and shall be displayed at the Registered Office along with the Scrutinizer’s Report.

16. The Scheme, if approved at the Meeting, will be subject to the subsequent approval of the Hon’ble National 

Company Law Tribunal, Ahmedabad Bench.
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FORM CAA 2

(Pursuant to Sec 230(3) of the Companies Act, 2013 and Rule 6 and 7 of the Companies 

(Compromise, Arrangement and Amalgamation) Rules, 2016)

BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH

CA (CAA) NO. 41 OF 2024

IN THE MATTER OF SECTIONS 230 TO 232 READ WITH 

SECTION 366 AND OTHER APPLICABLE PROVISIONS 

OF THE COMPANIES ACT, 2013

AND

IN THE MATTER OF COMPOSITE SCHEME OF 

ARRANGEMENT INVOLVING DEMERGER, SLUMP 

SALE AS WELL AS AMALGAMATION BETWEEN ASIAN 

GRANITO INDIA LIMITED, AFFIL VITRIFIED PRIVATE 

LIMITED, IVANTA CERAMICS INDUSTRIES PRIVATE 

LIMITED, CRYSTAL CERAMIC INDUSTRIES LIMITED, 

AFFIL CERAMICS LIMITED, IVANTA CERAMIC LIMITED, 

CRYSTAL VITRIFIED LIMITED, AMAZOONE CERAMICS 

LIMITED AND AGL INDUSTRIES LIMITED AND THEIR 

RESPECTIVE SHAREHOLDERS AND CREDITORS.

Asian Granito India Limited, a company incorporated under 

the Indian Companies Act, 1956 and being a company 

within the meaning of the Companies Act, 2013, having 

Corporate Identification No. L17110GJ1995PLC027025 and 

its registered office at 202, Dev Arc, Opposite Iskon Temple, 

S. G. Highway, S A C, Ahmedabad – 380015 in the state of 

Gujarat. – ‘The Demerged Company 4’ or ‘The Resulting 

Company 1’ or ‘AGIL’

EXPLANATORY STATEMENT PURSUANT TO SECTION 102, 230 AND 232 OF THE COMPANIES ACT, 2013 READ WITH THE 

COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 TO THE NOTICE CALLING THE 

MEETINGS OF EQUITY SHAREHOLDERS OF ASIAN GRANITO INDIA LIMITED (AGIL) AND SECURED AND UNSECURED 

CREDITORS OF ASIAN GRANITO INDIA LIMITED (AGIL), AFFIL VITRIFIED PRIVATE LIMITED (AVPL), IVANTA CERAMICS 

INDUSTRIES PRIVATE LIMITED (ICIPL), CRYSTAL CERAMIC INDUSTRIES LIMITED (CCIL) AND AMAZOONE CERAMICS 

LIMITED (AmCL).

PURSUANT TO ORDER DATED OCTOBER 25, 2024 OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD 

BENCH

1. Pursuant to the Order dated October 25, 2024 passed by the Ahmedabad Bench of the Hon’ble National Company 

Law Tribunal (“NCLT” or “Tribunal”), a meeting of the Equity Shareholders of Asian Granito India Limited as well as 

separate meetings of the Secured Creditors and Unsecured Creditors of Asian Granito India Limited, Affil Vitrified 

Private Limited, Ivanta Ceramics Industries Private Limited, Crystal Ceramic Industries Limited and Amazoone 

Ceramics Limited are being convened and will be held, for the purpose of considering and, if thought fit, approving 

with or without modification(s), the Composite Scheme of arrangement involving Demerger, Slump Sale as well as 
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Amalgamation between Asian Granito India Limited (AGIL or the Resulting Company 1 or the Demerged Company 4), 

Affil Vitrified Private Limited (AVPL or the Demerged Company 1), Ivanta Ceramics Industries Private  Limited (ICIPL 

or the Demerged Company 2), Crystal Ceramic Industries Limited (CCIL or the Demerged Company 3), Affil Ceramics 

Limited (ACL or the Resulting Company 2), Ivanta Ceramic Limited (ICL or the Resulting Company 3), Crystal Vitrified 

Limited (CVL or the Resulting Company 4), Amazoone Ceramics Limited (AmCL or the Resulting Company 5 or the 

transferee company) and AGL Industries Limited (AGLIL or the transferor company) and their respective 

shareholders and creditors (“Scheme”) under Sections 230 to 232 of the Companies Act, 2013 (“Act”) (including any 

statutory modification or re-enactment or amendment thereof) read with the rules issued there under. The Hon’ble 

NCLT has vide the above referred order, dispensed with the meetings of the Shareholders of all the Applicant 

Companies except Asian Granito India Limited in view of the written consents from all of them having been placed on 

record. The meetings of the Secured and Unsecured Creditors of some of the Applicant Companies viz. Affil Ceramics 

Limited, Ivanta Ceramic Limited, Crystal Vitrified Limited and AGL Industries Limited are not required to be convened 

as there are no Secured and Unsecured Creditors in these companies. A copy of the Hon’ble Tribunal’s order dated 

October 25, 2024 and an order passed on speaking to minutes dated November 05, 2024 are annexed hereto and 

marked as ‘Annexure-16’

2. The definitions contained in the scheme will apply to this Explanatory Statement also.

3. A copy of the Scheme setting out in detail the terms and conditions of the arrangement, inter alia, providing for the 

proposed Composite Scheme of arrangement involving Demerger, Slump Sale as well as Amalgamation between 

Asian Granito India Limited, Affil Vitrified Private Limited, Ivanta Ceramics Industries Private  Limited, Crystal 

Ceramic Industries Limited, Affil Ceramics Limited, Ivanta Ceramic Limited, Crystal Vitrified Limited, Amazoone 

Ceramics Limited and AGL Industries Limited and their respective shareholders and creditors, which has been 

approved by the Board of Directors of all the Applicant Companies at their respective meetings held on August 12, 

2023 and October 19, 2023 are attached to this explanatory statement and forms part of this statement as 

Annexure-1.

4. As stated earlier, NCLT by its said Order has, inter alia, directed that the meeting of the Equity Shareholders of Asian 

Granito India Limited shall be convened and held through Video Conferencing or other Audio Visual Modes, in 

compliance with the applicable provisions of the Companies Act, 2013 (‘the Act’), the Circulars issued thereunder 

and the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

(‘SEBI Listing Regulations’) to be held on Tuesday December 17, 2024 at 10.00 AM. Whereas separate meetings of 

the Secured creditors of Asian Granito India Limited and  four other Applicant Companies, as referred above, shall be 

convened and held on the same day in physical mode at the Conference Room of the Registered Office of Asian 

Granito India Limited, the ‘Applicant Resulting Company 1 or Demerged Company 4’ at 202, Dev Arc, Opp. Iskon 

Temple, S. G. Highway, S A C, Ahmedabad – 380015 in the state of Gujarat as per the following schedule:

Company Name Date Time of Meeting

Asian Granito India Limited Tuesday, December 17, 2024 11.00 AM

Affil Vitrified Private Limited Tuesday, December 17, 2024 12.00 PM

Ivanta Ceramics Industries Private Limited Tuesday, December 17, 2024 12.30 PM

Crystal Ceramic Industries Limited Tuesday, December 17, 2024 13.00 PM

Amazoone Ceramics Limited Tuesday, December 17, 2024 14.00 PM
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Company Name Date Time of Meeting

Asian Granito India Limited Wednesday, December 18, 2024 10.00 AM

Affil Vitrified Private Limited Wednesday, December 18, 2024 11.00 PM

Ivanta Ceramics Industries Private Limited Wednesday, December 18, 2024 12.00 PM

Crystal Ceramic Industries Limited Wednesday, December 18, 2024 13.00 PM

Amazoone Ceramics Limited Wednesday, December 18, 2024 14.00 PM

5. Further, NCLT by its said Order has, inter alia, directed that separate meetings of the Unsecured creditors of  the 

above referred Applicant Companies shall be convened and held on Wednesday, December 18, 2024 in physical 

mode at Ahmedabad Management Association (AMA), Atira Campus, Dr. Vikram Sarabhai Marg, Vastrapur, 

Ahmedabad 380 015 as per the following schedule:

        NCLT by its said Order has further directed to undertake vote in the meeting of Equity Shareholders of AGIL through 

remote e-voting system and e voting at the time of meeting and by ballot / polling paper at all the other meetings to 

be conducted for all the other concerned Applicant Companies. 

 In accordance with the provisions of Section 230 to 232 of the Companies Act, 2013, the Scheme shall be acted upon 

only if a majority in number representing three fourth in value of the concerned parties of the Applicant Companies, 

agree to the Scheme. Further, the Scheme shall be acted upon only if the votes cast by the public shareholders in 

favour are more than the number of votes cast by the public shareholders against it as per Clause 10(b) of Para A of 

Part – I of the SEBI Master Circular dated June 20, 2023. 

 The scrutinizer appointed for conducting remote e-voting and e-voting at the meeting will submit her separate 

report to the Chairperson of the meetings after completion of the scrutiny of the remote e-voting and voting at the 

meetings cast by the shareholders of AGIL so as to announce the results of the remote e-voting and voting at the 

Meeting exercised by the shareholders of AGIL.

 The scrutinizer appointed to scrutinize the physical meetings will submit her separate report to the Chairperson of 

the meetings after completion of the scrutiny of the votes cast at the meeting by the concerned parties so as to 

announce the results of the meeting of all the Applicant Companies. 

6. Background of AGIL, the Applicant Resulting Company 1 or De-merged Company 4

(i)  Asian Granito India Limited, the “Resulting Company 1” or the “Demerged Company 4”, (“AGIL”) is a public listed 

company incorporated under the provisions of the Companies Act, 1956.  The said Company was originally 

incorporated on August 8, 1995 as a private limited company under the name and style of Karnavati Fincap Private 

Limited as per certificate of registration issued by the Registrar of Companies, Gujarat Darda & Nagar Haveli. 

Subsequently, it was converted into a public limited company and consequently the name was changed to Karnavati 

Fincap Limited with effect from August 29, 1995. The name was changed to Panchariya Textile Industries Limited 

with effect from March 18, 1999 which was further changed to Vasudev Textile Industries Limited with effect from 

July 28, 2000. Again subsequently, the name of the company was changed to Asian Granito India Limited with effect 

from November 25, 2002. The Equity shares of the Company are listed on BSE Limited (“BSE”) and the National Stock 

Exchange of India Limited (“NSE”). 

 The current corporate identity number is L17110GJ1995PLC027025. The Permanent Account Number of AGIL is 

AAFCA2340H. Email id of the Applicant Company is cs@aglasiangranito.com.
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(ii) The Registered Office of AGIL is situated at 202, Dev Arc, Opposite Iskon Temple, S. G. Highway, S A C, Ahmedabad - 

380015, in the state of Gujarat. 

(iii) The share capital of AGIL as on March 31, 2024 is as under:-

 

Particulars Amount (in Rs)

Authorised Share Capital

15,00,00,000 Equity Shares of INR 10 each 150,00,00,000

Total 150,00,00,000

Issued, Subscribed and Paid-up Share Capital

12,67,45,316   fully paid-up Equity Shares of ₹ 10 each 126,74,53,160

Total 126,74,53,160

 Subsequent to the above date, the said company has initiated the process to increase its Authorised Share Capital to 

Rs. 320 crores by following the requisite procedure in compliance with the provisions of the Companies Act, 2013. 

The same is essential for the purpose of issue of the shares to the shareholders of the Applicant De-merged 

companies 1-3, upon the proposed Scheme being effective. 

 Subsequent to the above date, the company has allotted its equity shares pursuant to conversion of 77,82,682 

warrants on preferential basis on October 08, 2024 and also conversion of 47,14,434 warrants on preferential basis 

on October 15, 2024 resulting into increase in Issued, Subscribed and Paid-up share capital from Rs. 126,74,53,160 

to Rs. 139,24,24,320 consisting of 13,92,42,432 equity shares of INR 10 each. 

(iv) The main objects of AGIL are briefly as under:

 To carry on in India or elsewhere in the world with or without collaboration the business to manufacturer, prepare, 

process, crush, cut, clean, blend, mix, excavate, pack, repack, design, store, paint, sell, purchase, trade, market, 

import, export, job work to act as manufacturer representatives and otherwise deal in tiles, glaze tiles, ceramic tiles, 

mosaic tiles, floor tiles, marble tiles, all kind of marbles, cement tiles, wall tiles, granite tiles, skirtings, china tiles, 

roofing tiles, porcelain tiles, and ceramic products and other by products related to it whether made of gypsum, 

lime, stone, porcelain, sand, ores, cement, concrete, asbestos, china-clay, chemical, stone, stone powder, canvas, 

glass, fibre and other man made synthetic or natural material, any combination and any raw materials and 

machinery thereof, all kinds of C.P. fitting including sewer pipes, drain pipes, concrete pipes related to sanitary wares 

of all kinds of sanitary wares including pedestal basin, water closet, urinals, wall mounted bathroom accessories, bip 

tap, pillar tap, automatic sensor faucet, wall mixer tap, adjustable shower, bathroom mirror, tooth brush holder, 

soap holder and towel ring, chromium plated nipple, chromium plated elbow, chromium plated plug, chromium 

plated end cap, cable glands, dc tape clip, pipe earthing clip, tape clip and chromium plated socket, washers, spring 

washers, plain washers, industrial washers, automotive washers of other related items thereto.

(v) The company is engaged in business of manufacturing and trading of a wide range of tile products such as ceramic, 

wall and vitrified tiles, bathware, sanitaryware and marbles & quartz products. It currently owns five state-of-the-art 

manufacturing facilities and one windmill in Gujarat. The total income of the company for the financial year ended 

on 31st March, 2024 was around Rs. 1346.87 crores on standalone basis and around Rs. 1543.01 crores on 

consolidated basis. The operative profit was around Rs. 40.51 crores on standalone basis and had loss of Rs. 14.93 

crores on consolidated basis. The company has Reserves of around Rs. 1123.34 crores on standalone basis and Rs. 
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1116.15 crores on consolidated basis. Copy of audited financial statements of AGIL as on 31st March, 2024 is 

annexed herewith as Annexure-11.

(vi) The details of the Promoters (including Promoter Group) of AGIL as on the date of the Notice are as under:

Sr.  No.  Name of Promoter and Promoter Group No. of Shares Held % of Shareholding

1. Kamleshkumar Bhagubhai Patel (Promoter) 83,17,258 5.97

2.  Mukeshbhai Jivabhai Patel (Promoter) 49,48,481 3.55

3. Bhaveshkumar Vinodbhai Patel (Promoter) 60,39,856 4.34

4. Sureshbhai Jivabhai Patel (Promoter Group) 34,98,481 2.51

5. Chhayaben Sureshbhai Patel (Promoter Group) 18,00,000 1.29

6. Kanubhai Bhikhabhai Patel (Promoter) 17,44,365 1.25

7. Girish N Patel (Promoter) 17,02,139 1.22

8. Patel Dimpalben Bhogibhai (Promoter Group) 15,82,668 1.14

9. Kamleshbhai Bhagubhai Patel Huf (Promoter Group) 12,04,704 0.87

10. Bhogilal Bhikhabhai Patel (Promoter Group) 10,98,229 0.79

11. Hinaben Kamleshbhai Patel (Promoter Group) 10,75,000 0.77

12. Pankaj M Patel. (Promoter) 17,02,153 1.22

13. Dipak Narayanbhai Patel (Promoter Group) 5,42,905 0.39

14. Alpaben J Patel (Promoter Group) 8,55,054 0.61

15. Narayanbhai M Patel (Promoter Group) 4,59,997 0.33

16. Suresh Bhikhabhai Patel (Promoter Group) 14,01,288 1.01

17. Girishbhai Manilal Patel (Promoter Group) 3,51,417 0.25

18. Bhanuben M Patel. (Promoter Group) 3,49,985 0.25

19. Rameshbhai Bhikhabhai Patel (Promoter) 14,20,109 1.02

20. Girish N Patel Huf (Promoter Group) 1,35,661 0.10

21. Bhoghibhai B. Patel (Huf) (Promoter Group) 1,28,269 0.09

22. Dipakkumar N Patel Huf (Promoter Group) 1,27,530 0.09

23. Sangitaben G Patel (Promoter Group) 1,24,758 0.09

24. Parulben Kanubhai Patel (Promoter Group) 1,23,503 0.09

25. Narayanbhai M Patel (Huf) (Promoter Group) 1,07,568 0.08

26. Khemiben M Patel (Promoter Group) 99,941 0.07

27. Gitaben P Patel (Promoter Group) 90,896 0.07

28. Paliben B Patel (Promoter Group) 87,971 0.06

29. Bhikhabhai Valjibhai Patel (Promoter Group) 78,671 0.06

30. Manilal Valjibhai Patel (Promoter Group) 67,692 0.05

31. Bhikhabhai V Patel (Huf) (Promoter Group) 59,183 0.04
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32. Sureshkumar B. Patel (Huf) (Promoter Group) 54,493 0.04

33. Kanubhai Bhikhabhai Patel (Huf) (Promoter Group) 44,666 0.03

34. Pankaj M Patel (Promoter Group) 24,566 0.02

35. Girishbhai M Patel Huf (Promoter Group) 21,216 0.02

36. Manilal Valjibhai Patel Huf (Promoter Group) 18,983 0.01

37. Patel Hiren Sureshkumar (Promoter Group) 10 0.00

38. Zalakkumari Hiren Patel (Promoter Group) 10 0.00

39. Shaunakkumar M Patel (Promoter Group) 10 0.00

40. Patel Shaliniben Shaunakkumar (Promoter Group) 10 0.00

41. Patel Kuldeep Rameshbhai (Promoter Group) 10 0.00

42. Vipulkumar Vinodbhai Patel (Promoter Group) 10 0.00

43. Asmitaben B Patel (Promoter Group) 10 0.00

44. Manjulaben Vinodbhai Patel (Promoter Group) 10 0.00

45. Bhagubhai Punjabhai Patel (Promoter Group) 0 0.00

46. Bhagubhai Punjabhai Patel Huf (Promoter Group) 0 0.00

47. Bhikhabhai Kodarbhai Patel (Promoter Group) 0 0.00

48. Hiraben Bhagubhai Patel (Promoter Group) 0 0.00

49. Jivabhai Jethabhai Patel (Huf) (Promoter Group) 0 0.00

50. Mukeshbhai Jivabhai Patel (Huf) (Promoter Group) 0 0.00

51. Sureshbhai Jivabhai Patel Huf (Promoter Group) 0 0.00

52. Gitaben Rameshbhai Patel (Promoter Group) 0 0.00

 Total 4,14,89,736 29.80%

Sr.  No.  Name of Promoter and Promoter Group No. of Shares Held % of Shareholding

(Vii) The details of the Directors of AGIL as on the date of the Notice are as under:

Sr. No. Name of Director DIN No. of Shares Held Category

1. Kamleshkumar B. Patel 00229700 83,17,258 Chairman &

    Managing Director 

2. Mukeshbhai J. Patel 00406744 49,48,481 Managing Director 

3. Sureshbhai J. Patel 00233565 34,98,481 Director

4. Bhaveshbhai V. Patel 03382527 60,39,856 Director 

5. Bhogibhai B. Patel 00300345 10,98,229 Director

6. Mukesh Shah 00084402 0 Independent Director

7. Hemendra C. Shah 00077654 0 Independent Director

8. Kandarp Trivedi 00314065 0 Independent Director

9. CS Yashree Dixit 07775794 0 Independent Director

10. Maganbhai Prajapati 00564105 0 Independent Director
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7. Background of AVPL, the De-merged Company 1 

(i)  Affil Vitrified Private Limited, the “Demerged Company 1”, (“AVPL”) is a private limited  company incorporated under 

the provisions of the Companies Act, 1956.The said Company was incorporated on September 1, 2010 as a private 

limited company with the Registrar of Companies, Gujarat, Dadra & Nagar Haveli. 

 The current corporate identity number is U26933GJ2010PTC062183. The Permanent Account Number of AVPL is 

AAICA7741H. Email id of the Applicant Company is cs@aglasiangranito.com.

(ii) The Registered Office of AVPL is situated at S. No. 32/1, Kandla Road, Opp. Timbdi Patia, Tal. Morbi, Pipli - 363642, 

Gujarat, India. 

(iii) The share capital of AVPL as on June 30, 2023 and March 31, 2024 is as under:-

Particulars Amount (in Rs)

Authorised Share Capital

1,95,50,000 equity shares of INR 10 each 19,55,00,000

Total 19,55,00,000

Issued, subscribed and paid-up share capital 

1,81,96,660 equity shares of INR 10 each 18,19,66,600

Total 18,19,66,600

 Subsequent to the above date, there has been no change in the authorised, issued, subscribed and paid up share 

capital of the Demerged Company 1 till the date of approval of the Scheme by the Board of the Demerged Company 4 

/ Resulting Company 1.

 None of the companies involved in the Scheme hold any shares in the Demerged Company 1. The equity shares of 

the Demerged Company 1 are not listed on Stock Exchanges or on any other stock exchange in India or elsewhere.

(iv) The main objects of AVPL are briefly as under:

 To carry on in India or elsewhere the business to manufacture, produce, trade, deal, treat, process, design, develop, 

build, convert, cure, crush, distribute, display, exchange, barter, explore, extract, excavate, finish, formulate, grind, 

handle, fabricate, import, export, purchase, sell, job work, mix, modify, market, operate, prepare, and to act as 

brokers, agents, stockiest, consignors, franchises, collaborators, distributors, suppliers, promoters, concessionaries, 

consultants, C&F agent, wholesaler, retailers, and sales organizers, of all shapes, sizes, varieties, specifications, 

descriptions, applications and use of tiles, including ceramic tiles, wall glazed tiles, floor tiles, marbles tiles, wall tiles, 

granite tiles, Vitrified tiles, porcelain tiles, roofing tiles, china tiles, Ceramic Products and by – products thereof, 

sanitary wares, ceramics wares, earthen wares, crockeries, pressed wares, decorative wares, garden wares, kitchen 

wares, potteries insulators, terracotta, porcelain ware, glass, bathroom fittings and accessories, pipes, bricks, 

building materials, asbestos sheets, poles, blocks, plumbing fixture including fittings, parts accessories, consumable, 

components & by–products thereof.

(v)   The company is engaged in business of manufacturing of tiles under the brand name ‘Affil’ and also on job work basis 

for AGIL and trading activities. The total income of the company for the financial year ended on March 31, 2024 was 

around Rs. 55.39 Crores and the operative loss was around Rs. 22.24 crores. The company has accumulated losses of 

around Rs. 44.10 Crores. Copy of audited financial statements of AVPL as on March 31, 2024 is annexed herewith as 

Annexure-12.
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(vi) The details of the Promoters (including Promoter Group) of AVPL as on the date of the Notice are as under:

Sr.  No.  Name of Promoter No. of Shares Held % of Shareholding

1. Girishkumar K. Patel 2,07,375 1.140

2.  Rajeshbhai K. Patel 2,07,375 1.140

3. Hiren Sureshbhai Patel 38,59,312 21.209

4. Chhayaben Sureshbhai Patel 3,19,313 1.755

5. Bhagubhai Punjabhai Patel 3,43,875 1.890

6. Bhagubhai Punjabhai Patel HUF  6,23,875 3.429

7. Manjulaben R Patel 2,49,125 1.369

8. Pankajbhai M. Patel 9,67,375 5.316

9. Girishbhai M. Patel 4,12,375 2.266

10. Parulben K. Patel 1,47,375 0.810

11. Sureshbhai B. Patel 7,67,375 4.217

12. Jayantibhai M. Patel 1,96,500 1.080

13. Dipakbhai N. Patel 8,67,375 4.767

14. Manjulaben V. Patel 3,43,875 1.890

15. Vipulbhai V. Patel 21,66,937 11.908

16. Bhanuben M. Patel 3,43,875 1.890

17. Kalidasbhai J. Patel(HUF) 1,18,250 0.650

18. Jagdishkumar R Patel 1,38,250 0.760

19. Rameshbhai B. Patel 57,250 0.315

20. Dimpalben B. Patel 57,249 0.315

21. Kamleshbhai M. Patel 1,33,688 0.735

22. Maheshbhai M. Patel 8,43,687 4.636

23. Girishbhai N Patel 3,47,375 1.909

24. Bhupendra R Patel 1,09,125 0.600

25. Asmitaben B. Patel 4,51,938 2.484

26. Alpaben Bhupendrabhai Patel 49,125 0.270

27. Shaunak Mukeshbhai Patel 10,73,875 5.901

 Total  1,54,03,124 84.650%

(Vii) The details of the Directors of AVPL as on the date of the Notice are as under:

Sr. No. Name of Director DIN No. of Shares Held Category

1. Girishbhai Kalidasbhai Patel 01830434 2,07,375 Director

2. Hiren Sureshbhai Patel 06759751 38,59,312 Director

3. Dipak Narayanbhai Patel 01995309 8,67,375 Director
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8. Background of ICIPL, the De-merged Company 2 

(i) Ivanta Ceramics Industries Private Limited, the “Demerged Company 2”, (“ICIPL”) is a company recently converted 

under the provisions of Section 366 of the Companies Act, 2013 from Ivanta Ceramics Industries LLP, a Limited 

Liability Partnership. The said LLP was incorporated on August 1, 2017 as “Ivanta Ceramics LLP” and the name was 

changed to Ivanta Ceramics Industries LLP by execution of Supplementary Agreement dated July 12, 2023 after 

which it was converted into a private limited company pursuant to Section 366 on October 09, 2023.

 The current corporate identity number is U26912GJ2023PTC145244. The Permanent Account Number of ICIPL is 

AAHCI3399E. Email id of the Applicant Company is cs@aglasiangranito.com.

(ii) The Registered Office of ICIPL is situated at S.No. 32/3 P2, 32/3 P3, 32/3 P4, Kandla Road, Opp. Timbdi Patia, Tal. 

Morbi, Pipli, NA Rajkot, Rajkot - 363642, in the state of Gujarat.

(iii) The share capital of ICIPL as on March 31, 2024 is as under:-

Particulars Amount (in Rs)

Authorised Share Capital

8,00,000 equity shares of INR 10 each 80,00,000

Total 80,00,000

Issued, subscribed and paid-up share capital 

8,00,000 equity shares of INR 10 each 80,00,000

Total 80,00,000

 None of the companies involved in the Scheme hold any shares in Ivanta Ceramics Industries Private Limited. The 

equity shares of the Demerged Company 2 are not listed on Stock Exchanges or on any other stock exchange in India 

or elsewhere.

(iv) The main objects of ICIPL are briefly as under:

 To carry on in India or elsewhere in the world with or without collaboration the business to manufacturer, prepare, 

process, crush, cut, clean, blend, mix, excavate, pack, repack, design, store, paint, sell, purchase, trade, market, 

import, export, job work to act as manufacturer representatives and otherwise deal in tiles, glaze tiles, ceramic tiles, 

mosaic tiles, floor tiles, vitrified tiles, marble tiles, all kind of marbles, cement tiles, wall tiles, granite tiles, skirtings, 

china tiles, roofing tiles, porcelain tiles, wall tiles, floor tiles, different types of tiles and ceramic products and other 

by products related to it whether made of gypsum, lime, stone, porcelain, sand, ores, cement, concrete, asbestos, 

china-clay, chemical, stone, stone powder, canvas, glass, fibre and other man made synthetic or natural material, any 

combination and any raw materials and machinery thereof, all kinds of C.P. fitting including sewer pipes, drain pipes, 

concrete pipes related to sanitary wares of all kinds of sanitary wares including pedestal basin, water closet, urinals, 

wall mounted bathroom accessories, bip tap, pillar tap, automatic sensor faucet, wall mixer tap, adjustable shower, 

bathroom mirror, tooth brush holder, soap holder and towel ring, chromium plated nipple, chromium plated elbow, 

chromium plated plug, chromium plated end cap, cable glands, de tape clip, pipe earthing clip, tape clip and 

chromium plated socket, washers, spring washers, plain washers, industrial washers, automotive washers of other 

related items thereto and all building materials.
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(v) The company is engaged in business of manufacturing of tiles under the brand name ‘Ivanta’ and also on job work 

basis for AGIL and trading activities. The total income of the company for the financial year ended on March 31, 2024 

was around Rs. 27.61 crores and the operative loss was around Rs. 0.21 crores. The company has accumulated 

reserves of around Rs. 0.58 Crores. Copy of audited financial statements of ICIPL as on March 31, 2024 is annexed 

herewith as Annexure-12.

(vi) The details of the Promoters(including Promoter Group) of ICIPL as on the date of the Notice are as under:

Sr.  No.  Name of Promoter No. of Shares Held % of Shareholding

1. Hiren Pranjivanbhai Patel 1,76,000 22.00

2.  Kamleshbhai Mavjibhai Patel 32,000 4.00

 Total 2,08,000 26.00 

(Vii) The details of the Directors of ICIPL as on the date of the Notice are as under:

Sr. No. Name of Director DIN No. of Shares Held Category

1. Hiren Pranjivanbhai Patel 07891572 1,76,000 Director

2. Kamleshbhai Mavjibhai Patel 00100069 32,000 Director

9. Background of CCIL, the De-merged Company 3 

(i) Crystal Ceramic Industries Limited, the “Demerged Company 3”, (“CCIL”) is an unlisted public limited company 

incorporated under the provisions of the Companies Act, 1956. The said Company was incorporated on January 7, 

2008 as a private limited company under the name and style of Crystal Ceramic Industries Private Limited as per 

certificate of registration issued by the Registrar of Companies, Gujarat Darda & Nagar Haveli. It was later converted 

to a public limited company on January 11, 2022 and the name was changed to Crystal Ceramic Industries Limited.

 The current corporate identity number is U26933GJ2008PLC052576. The Permanent Account Number of CCIL is 

AADCC2915L. Email id of the Applicant Company is cs@aglasiangranito.com.

(ii) The Registered Office of CCIL is situated at F.F. 101, 102, Elanza Vertex, Nr. Zainobiya, Sindhu Bhavan Road, Bodakdev, 

Ahmedabad - 380059, in the state of Gujarat.

(iii) The share capital of CCIL as on June 30, 2023 and as on March 31, 2024 is as under:-

Particulars Amount (in Rs)

Authorised Share Capital

6,00,00,000 equity shares of INR 10 each 60,00,00,000

Total 60,00,00,000

Issued, subscribed and paid-up share capital 

4,02,99,612 equity shares of INR 10 each 40,29,96,120

Total 40,29,96,120

 Subsequent to the above date, there has been no change in the authorised, issued, subscribed and paid-up share 

capital of the Demerged Company 3 till the date of approval of the Scheme by the Board of the Demerged Company 

3. The Resulting Company 1 holds 70% capital of the Demerged Company 3. The equity shares of the Demerged 

Company 3 are not listed on Stock Exchanges or on any other stock exchange in India or elsewhere.
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(iv)    The main objects of CCIL are briefly as under:

 To carry on the business to manufacture, produce, treat, process, design, develop, build, compound, cure, crush, 

distribute, extract, excavate, finish, formulate, grind, handle, fabricate, import, export, purchase, sell, job work, mix, 

modify, operate, prepare, and to act as brokers, stockiest, wholesalers, retailers, agents, consignors, consignees, 

indenters, concessionaires, C & F agents or otherwise deal in all types, sizes, verities, specifications, description, 

kinds, and nature of Ceramic glaze, Ceramic Glaze, frit, ceramic raw materials, floor tiles, decorative tiles, wall tiles, 

roofing tiles, sanitary wares, ceramic wares, wash basins, kitchen wares, potteries, tappa, gandi, tub, bath tub and 

accessories. Ceramic, china and porcelain wares such as insulation, fire bricks, refractory trays, chalk, crockery, 

mosaics, glass, toys, decorative articles, marbles including synthetic or natural and granites in lumps, slabs, tiles and 

in any other form.

(v)   The company is engaged in business of manufacturing of glaze vitrified tiles under the brand name ‘Crystal’ and also 

on job work basis for AGIL and trading activities. The total income of the company for the financial year ended on 

March 31, 2024 was around Rs. 125.43 crores and the operative loss was around Rs. 30.43 crores. The company has 

accumulated losses of around Rs. 14.54 Crores. Copy of audited financial statements of CCIL as on March 31, 2024 is 

annexed herewith as Annexure-12.

(vi) The details of the Promoters(including Promoter Group) of CCIL as on the date of the Notice are as under:

Sr.  No.  Name of Promoter No. of Shares Held % of Shareholding

1. Asian Granito India Limited 2,82,09,734 70.0000

2.  Bharatbhai P. Patel 18,43,042 4.5733

3. Rupalben Shashikant Patel 1,23,717 0.3070

4. Nileshkumar B. Patel 7,50,000 1.8611

5. Laxmiben B. Patel 1,36,500 0.3387

6. Nareshbhai P. Patel  4,24,584 1.0536

 Total 3,14,87,577 78.13337%

(Vii) The details of the Directors of CCIL as on the date of the Notice are as under:

Sr. No. Name of Director DIN No. of Shares Held Category

1. Kamleshkumar B. Patel 00229700 NIL Director

2. Mukeshbhai J. Patel 00406744 NIL Director

3. Vipulkumar V. Patel 01995353 NIL Managing Director

4. Bharatbhai P. Patel 00334474 18,43,042 Whole-time Director 

5. Maganlal Prajapati 00564105 NIL Independent Director

6. Shobha Bharti 05318463 NIL Independent Director

7. Kandarp Gajendra Trivedi 00314065 NIL Independent Director

8 Purvee Dineshchandra Roy 08050096 NIL Independent Director

10. Background of ACL, the Resulting Company 2 

(i) Affil Ceramics Limited, the “Resulting Company 2”, (“ACL”) is an unlisted public limited company incorporated under 

the provisions of the Companies Act, 2013. The said Company was incorporated on March 23, 2023 as a public 

limited company with the Registrar of Companies, Central Registration Centre. 
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 The current corporate identity number is U23912GJ2023PLC139497. The Permanent Account Number of ACL is 

AAYCA3947P. Email id of the Applicant Company is cs@aglasiangranito.com.

(ii) The Registered Office of ACL is situated at 202, Dev Arc, Opp. Iskon Temple, S. G. Highway, SAC, Ahmedabad 380015, 

in the state of Gujarat.

(iii) The share capital of ACL as on March 31, 2024 is as under:-

Particulars Amount (in Rs)

Authorised Share Capital

10,000 equity shares of INR 10 each 1,00,000

Total 1,00,000

Issued, subscribed and paid-up share capital 

10,000 equity shares of INR 10 each 1,00,000

Total 1,00,000

 Subsequent to the above date, there has been no change in the authorised, issued, subscribed and paid up share 

capital of the Resulting Company 2 till the date of approval of the Scheme by the Board of the Resulting Company 2. 

The Resulting Company 2 is a wholly owned subsidiary of the Demerged Company 4 or Resulting Company 1. The 

equity shares of the Resulting Company 2 are not listed on Stock Exchanges or on any other stock exchange in India or 

elsewhere.

(iv) The main objects of ACL are briefly as under:

 To carry on in India or elsewhere the business to manufacture, produce, trade, deal, treat, process, design, develop, 

build, convert, cure, crush, distribute, display, exchange, barter, explore, extract, excavate, finish, formulate, grind, 

handle, fabricate, import, export, purchase, sell, job work, mix, modify, market, operate, prepare, and to act as 

brokers, agents, stockiest, consignors, franchises, collaborators, distributors, suppliers, promoters, concessionaries, 

consultants, C&F agent, wholesaler, retailers, and sales organizers, of all shapes, sizes, varieties, specifications, 

descriptions, applications and use of tiles, including ceramic tiles, wall glazed tiles, floor tiles, marbles tiles, wall tiles, 

granite tiles, Vitrified tiles, porcelain tiles, roofing tiles, china tiles, Ceramic Products and by – products thereof, 

sanitary wares, ceramics wares, earthen wares, crockeries, pressed wares, decorative wares, garden wares, kitchen 

wares, potteries insulators, terracotta, porcelain ware, glass, bathroom fittings and accessories, pipes, bricks, 

building materials, asbestos sheets, poles, blocks, plumbing fixture including fittings, parts accessories, consumable, 

components & by–products thereof.

(v)   The company is engaged in business of manufacturing of refractory bricks, blocks tiles and similar refractory ceramic 

constructional goods. It is a wholly owned subsidiary of AGIL, the Resulting Company 1. The company is recently 

incorporated and is yet to commence business upon scheme being effective. Copy of the audited financial 

statements as at March 31, 2024 is annexed herewith as ANNEXURE-12.

(vi) The details of the Promoters (including Promoter Group) of ACL as on the date of the Notice are as under:

Sr.  No.  Name of Promoter No. of Shares Held % of Shareholding

1. Asian Granito India Limited

 CIN : L17110GJ1995PLC027025  10,000 100
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(Vii) The details of the Directors of ACL as on the date of the Notice are as under:

Sr. No. Name of Director DIN No. of Shares Held* Category

1. Bhaveshkumar V. Patel 03382527 1 Director

2. Sureshbhai J. Patel 00233565 1 Director

3. Mukeshbhai J. Patel 00406744 1 Director

 * Beneficial Owner is Asian Granito India Limited

11. Background of ICL, the Resulting Company 3 

(i) Ivanta Ceramic Limited, the “Resulting Company 3”, (“ICL”) is an unlisted public limited company incorporated under 

the provisions of the Companies Act, 2013. The said Company was incorporated on March 23, 2023 as a public 

limited company with the Registrar of Companies, Central Registration Centre. 

 The current corporate identity number is U23912GJ2023PLC139500. The Permanent Account Number of ICL is 

AAHCI0461R. Email id of the Applicant Company is cs@aglasiangranito.com.

(ii) The Registered Office of ICL is situated at 202, Dev Arc, Opp. Iskon Temple, S. G. Highway, SAC, Ahmedabad 380015, 

in the state of Gujarat.

(iii) The share capital of ICL as on March 31, 2024 is as under:-

Particulars Amount (in Rs)

Authorised Share Capital

10,000 equity shares of INR 10 each 1,00,000

Total 1,00,000

Issued, subscribed and paid-up share capital 

10,000 equity shares of INR 10 each 1,00,000

Total 1,00,000

 Subsequent to the above date, there has been no change in the authorised, issued, subscribed and paid up share 

capital of the Resulting Company 3 till the date of approval of the Scheme by the Board of the Resulting Company 3. 

The Resulting Company 3 is a wholly owned subsidiary of the Demerged Company 4 or Resulting Company 1. The 

equity shares of the Resulting Company 3 are not listed on Stock Exchanges or on any other stock exchange in India or 

elsewhere.

(iv) The main objects of ICL are briefly as under:

 To carry on business to sell, purchase and otherwise deal in Ceramic Tiles, Vitrified Tiles, Wall Tiles, Floor Tiles and 

different type of Tiles, Marbles, Sanitary Ware, Hardware and Plumbing Materials, Plywood and Building Materials 

etc.

(v)    The company is engaged in business of manufacturing of refractory bricks, blocks tiles and similar refractory ceramic 

constructional goods. It is a wholly owned subsidiary of AGIL, the Resulting Company 1. The company is recently 

incorporated and is yet to commence business upon scheme being effective. Copy of the audited financial 

statements as at March 31 , 2024 is annexed herewith as ANNEXURE-12.
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(vi)     The details of the Promoters (including Promoter Group) of ICL as on the date of the Notice are as under:

Sr.  No.  Name of Promoter No. of Shares Held % of Shareholding

1. Asian Granito India Limited

 CIN : L17110GJ1995PLC027025  10,000 100

(Vii) The details of the Directors of ICL as on the date of the Notice are as under:

Sr. No. Name of Director DIN No. of Shares Held* Category

1. Bhaveshkumar V. Patel 03382527 1 Director

2. Kamleshkumar B. Patel 00229700 1 Director

3. Mukeshbhai J. Patel 00406744 1 Director

 * Beneficial Owner is Asian Granito India Limited

12. Background of CVL, the Resulting Company 4 

(i) Crystal Vitrified Limited, the “Resulting Company 4”, (“CVL”) is an unlisted public limited company incorporated 

under the provisions of the Companies Act, 2013. The said Company was incorporated on March 23, 2023 as a public 

limited company with the Registrar of Companies, Central Registration Centre. 

 The current corporate identity number is U23912PLCGJ2023PLC139499. The Permanent Account Number of CVL is 

AAKCC9041J. Email id of the Applicant Company is cs@aglasiangranito.com.

(ii) The Registered Office of CVL is situated at 202, Dev Arc, Opp. Iskon Temple, S. G. Highway, SAC, Ahmedabad 380015, 

in the state of Gujarat.

(iii)  The share capital of CVL as on March 31, 2024 is as under:-

Particulars Amount (in Rs)

Authorised Share Capital

10,000 equity shares of INR 10 each 1,00,000

Total 1,00,000

Issued, subscribed and paid-up share capital 

10,000 equity shares of INR 10 each 1,00,000

Total 1,00,000

 Subsequent to the above date, there has been no change in the authorised, issued, subscribed and paid up share 

capital of the Resulting Company 4 till the date of approval of the Scheme by the Board of the Resulting Company 4. 

The Resulting Company 4 is a wholly owned subsidiary of the Demerged Company 4 or Resulting Company 1. The 

equity shares of the Resulting Company 4 are not listed on Stock Exchanges or on any other stock exchange in India or 

elsewhere.

(iv) The main objects of CVL are briefly as under:

 To carry on in India or elsewhere the business to manufacture, produce, treat, process, design, develop, build, 

convert, cure, crush, distribute, display, exchange, barter, explore, extract, excavate, finish, formulate, grind, handle, 

fabricate, import, export, purchase, sell, job work, mix, modify, market, operate, prepare, and to act as brokers, 
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agents, stockists, consignors, franchisers, distributors, suppliers, promoters, wholesalers, retailers, and sales 

organizers, of all shapes, sizes, varieties, specifications, descriptions, applications and uses of ceramic, tiles, 

composites, including vitrified tiles, ceramic tiles, glazed tiles, mosaics tiles, floor tiles, marble tiles, cement tiles, 

wall tiles, granite tiles, porcelain tiles, roofing tiles, china tiles, Ceramic Products and by-products thereof, sanitary 

wares, wash basins, ceramics wares, earth wares, crockeries, pressed wares, decorative wares, garden wares, 

kitchen wares, potteries insulators, terracotta, porcelain ware, bathroom, accessories, pipes, bricks, building 

materials, asbestos sheets, colours, coatings, poles, blocks, plumbing fixture including fitting, parts, accessories, 

consumable, components and buy-products thereof and Ceramic gas such as sulfur oxides (SOX), hydrochloric acid 

(HCl) and hydrofluoric acid (HF), zinc carbonate, calcined alumina, chemical oxides, alumina powder, calcined 

alumina, alumina tri hydrate, ceramic chemicals, sodium tripoly phosphate, aluminium hydroxide, spent alumina, 

calcined bauxite, calcined clay, lustre powder, Steel, Glass Frit and Silicate.

(v) The company is engaged in business of manufacturing of refractory bricks, blocks tiles and similar refractory ceramic 

constructional goods. It is a wholly owned subsidiary of AGIL, the Resulting Company 1. The company is recently 

incorporated and is yet to commence business upon scheme being effective. Copy of the audited financial 

statements as at March 31, 2024 is annexed herewith as ANNEXURE-12.

(vi)  The details of the Promoters (including Promoter Group) of CVL as on the date of the Notice are as under:

Sr.  No.  Name of Promoter No. of Shares Held % of Shareholding

1. Asian Granito India Limited

 CIN : L17110GJ1995PLC027025  10,000 100

(Vii) The details of the Directors of CVL as on the date of the Notice are as under:

Sr. No. Name of Director DIN No. of Shares Held* Category

1. Kamleshkumar B. Patel 00229700 1 Director

2. Vipulkumar V. Patel 01995353 1 Director

3. Mukeshbhai J. Patel 00406744 1 Director

 * Beneficial Owner is Asian Granito India Limited  

13. Background of AmCL, the Resulting Company 5 or Transferee Company 

(i) Amazoone Ceramics Limited, the “Resulting Company 5”, or the “Transferee Company”, or (“AmCL”) is an unlisted 

public limited company incorporated under the provisions of the Companies Act, 1956. The Company was originally 

incorporated on September 25, 2003 as a public limited company under the name and style of Eureka Tiles Limited as 

per certificate of registration issued by the Registrar of Companies, Gujarat Darda & Nagar Haveli. The name was 

subsequently changed to Amazon Ceramics Limited with effect from May 5, 2010 which was further changed to 

Bonzer Ceramics Limited with effect from December 17, 2015. Again, subsequently, the name of the Company was 

changed to Amazoone Ceramics Limited with effect from June 1, 2016.  

 The current corporate identity number is U26933GJ2003PLC042959. The Permanent Account Number of AmCL is 

AABCE2256Q. Email id of the Applicant Company is cs@aglasiangranito.com.

(ii) The Registered Office of AmCL is situated at Block No. 83 (old Block No.450), at Dalpur Taluka, Prantij, District 

Sabarkantha, - 383120, in the state of Gujarat.
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(iii)    The share capital of AmCL as on June 30, 2023 is as under:-

Particulars Amount (in Rs)

Authorised Share Capital

3,40,00,000 equity shares of INR 10 each 34,00,00,000

Total 34,00,00,000

Issued, subscribed and paid-up share capital 

2,98,98,457 equity shares of INR 10 each 29,89,84,570

Total 29,89,84,570

 Subsequent to the above date, the Company has bought back 6,16,250 equity shares and the updated share capital 

on the date of approval of the scheme as well as on March 31, 2024  is as follows:

Particulars Amount (in Rs)

Authorised Share Capital

3,40,00,000 equity shares of INR 10 each 34,00,00,000

Total 34,00,00,000

Issued, subscribed and paid-up share capital 

2,92,82,207 equity shares of INR 10 each 29,28,22,070

Total 29,28,22,070

 The said Company is a wholly owned subsidiary of AGIL, the Demerged Company 4 or Resulting Company 1. The 

equity shares of the said Company are not listed on any stock exchange in India or elsewhere.

(iv) The main objects of AmCL are briefly as under:

 To carry on in India or elsewhere in the world with or without the business to manufacture, produce, treat, process, 

design, develop, build, convert, cure, crush, distribute, display, exchange, barter, pack, repack, explore, extract, 

excavate, finish, formulate, grind, handle, fabricate, import, export, purchase, sell, job work, mix, modify, market, 

operate, prepare, and to act as manufacturer representative, brokers, agents, stockiest, consignors, franchisers, 

collaborators, distributors, suppliers, promoters, concessionaries, consultants, C & F agent, wholesalers, retailers 

and otherwise deal in all kind of Ceramic Tiles, artificial Granite tiles, Marble Tiles, Marbo-Granite Tiles, Porcelain 

Tiles, Vitrified Tiles, Glaze Tiles, Roofing Tiles, Cement Tiles whether Floor or Wall and Ceramic Products and by-

products thereof.

(v) The company is engaged in business of manufacturing of Quartz Surfaces and Marble Surfaces. It is a wholly owned 

subsidiary of AGIL, the Resulting Company 1/the Demerged Company 4. The total income of the company for the 

financial year ended on March 31, 2024 was around Rs. 39.51 crores and the operative loss was around Rs. 4.99 

crores. The company has Reserves of around Rs. 30.09 crores. Copy of the Audited financial statements as on March 

31, 2024 is annexed herewith as ANNEXURE-12.
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(vi) The details of the Promoters (including Promoter Group) of AmCL as on the date of the Notice are as under:

Sr.  No.  Name of Promoter No. of Shares Held % of Shareholding

1. Asian Granito India Limited

 CIN : L17110GJ1995PLC027025  2,92,82,207 100

(Vii) The details of the Directors of AmCL as on the date of the Notice are as under:

Sr. No. Name of Director DIN No. of Shares Held* Category

1. Vipulkumar V. Patel 01995353 1 Director

2. Girishbhai Manibhai Patel 02257442 NIL Managing Director

3. Kamleshkumar B. Patel 00229700 1 Director

4. Mukeshbhai J. Patel 00406744 1 Director

5. Kandarp Gajendra Trivedi 00314065 NIL Independent Director

6 Maganlal Prajapati 00564105 NIL Independent Director

7 Shobha Bharti 05318463 NIL Independent Director

 * Beneficial Owner is Asian Granito India Limited

14. Background of AGLIL, the Transferor Company 

(i) AGL Industries Limited, the “Transferor Company”, or (“AGLIL”) is an unlisted public limited company incorporated 

under the provisions of the Companies Act, 1956. The said Company was incorporated on May 9, 2013 as a public 

limited company as per certificate of registration issued by the Registrar of Companies, Gujarat Darda & Nagar 

Haveli.  

 The current corporate identity number is U24220GJ2013PLC074983. The Permanent Account Number of AGLIL is 

AALCA6509L. Email id of the Applicant Company is cs@aglasiangranito.com.

(ii) The Registered Office of AGLIL is situated at 202, Dev Arc, Opp. Iskon Temple, S.G. Highway, Ahmedabad - 380015, in 

the state of Gujarat.

(iii) The share capital of AGLIL as on June 30, 2023 and as on March 31, 2024 is as under:-

Particulars Amount (in Rs)

Authorised Share Capital

1,00,00,000 equity shares of INR 10 each 10,00,00,000

Total 10,00,00,000

Issued, subscribed and paid-up share capital 

18,76,000 equity shares of INR 10 each 1,87,60,000

Total 1,87,60,000

 Subsequent to the above date, there has been no change in the authorised, issued, subscribed and paid up share 

capital of the Transferor Company till the date of approval of the Scheme by the Board of the Transferor Company. 

The Transferor Company is a wholly owned subsidiary of AGIL the Demerged Company 4 or Resulting Company 1. 

The equity shares of the Transferor Company are not listed on any stock exchange in India or elsewhere.
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(iv) The main objects of AGLIL are briefly as under:

 To produce, manufacture, refine, prepare, process, pack, repack, purchase, sell, import, export or generally deal in 

putty, paints, adhesive, bricks, sand, stone, marble, tiles, refractories, china wares, sanitary materials, pipes, tubes, 

tubular structures, cement, sheets, roofing, glass, furniture, fittings, electrical goods, water supply or storage 

equipment, floor polish, door closures, concrete mixtures, elevators, paints, hardware, pipe, C.P. fittings, lubricant 

oils, building materials, forest products and any other building or decorative materials made of cement, stone, 

timber, teak, board, fibre, paper, glass, rubber, plastic or other natural or synthetic substance or chemical and all kind 

of construction chemicals, polyester resin, hardener, fillers.

(v)  The Company is engaged in the business of manufacturing of building construction related materials and adhesive 

solutions. It is a wholly owned subsidiary of AGIL, the Resulting Company 1 or the Demerged Company 4. The total 

income of the company for the financial year ended on March 31, 2024 was around Rs. 0.27 crores and the operative 

loss was around Rs. 0.33 crores. The company has Reserves of around Rs. 1.67 crores. Copy of the Audited financial 

statements as on March 31, 2024 is annexed herewith as ANNEXURE-12.

(vi) The details of the Promoters (including Promoter Group) of AGLIL as on the date of the Notice are as under:

Sr.  No.  Name of Promoter No. of Shares Held % of Shareholding

1. Asian Granito India Limited

 CIN : L17110GJ1995PLC027025  18,76,000 100

(Vii) The details of the Directors of ACL as on the date of the Notice are as under:

Sr. No. Name of Director DIN No. of Shares Held* Category

1. Girishbhai Manilal Patel 02257442 100 Director

2. Vipulkumar V. Patel 01995353 NIL Director

3. Kamleshbhai Mavjibhai Patel 00100069 100 Director

 * Beneficial Owner is Asian Granito India Limited

15.   This Scheme provides for: 

(i) the demerger, transfer and vesting of

a. the Affil Tiles Manufacturing Undertaking from AVPL, the Demerged Company 1 to ACL, the Resulting Company 2

b. the Ivanta Tiles Manufacturing Undertaking from ICIPL, the Demerged Company 2 to ICL, the Resulting Company 3

c. the Crystal Tiles Manufacturing Undertaking from CCIL, the Demerged Company 3 to CVL, the Resulting Company 4

 on a going concern basis, and the consequent issue of shares by AGIL, the Resulting Company 1 in the manner set 

out in this Scheme and other applicable provisions of Applicable Law;

(ii) the transfer and vesting of the Marbles and Quartz Undertaking from AGIL, the Demerged Company 4 to AmCL, the 

Resulting Company 5, as a going concern on a Slump Sale basis, and the consequent discharge of consideration by 

AmCL, the Resulting Company 5 in the manner set out in this Scheme and other applicable provisions of Applicable 

Law and

(iii) the amalgamation of AGLIL, the Transferor Company with AmCL, the Transferee Company, and the consequent 

issue of shares by AmCL, the Transferee Company in the manner set out in this Scheme and other applicable 

provisions of Applicable Law.
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 The Demerged Companies 1 to 3 and the Demerged Company 4 will continue to pursue their interests in and carry 

on the Remaining Businesses as are presently being carried on.

16.   Rationale and Salient Features of the Scheme:

 AGIL, the Demerged Company 4 / Resulting Company 1 is a listed public limited company. Over the course of time, 

it has grown into a diversified conglomerate with interests in various businesses spanning the entire value chain of 

tiles, bathware, marbles & quartz and other related products carried on either directly or through its subsidiaries.

 DEMERGER

 AGIL, the Resulting Company 1 has identified few of its suppliers, i.e., AVPL, the Demerged Company 1, ICIPL, the 

Demerged Company 2 and CCIL, the Demerged Company 3, that manufacture tiles for AGIL, the Resulting 

Company 1 on job work basis as well as manufacture tiles under their own brand names. These suppliers are in 

effect selling majority of their own production to AGIL, the Resulting Company 1. In order to integrate its 

manufacturing process and to inorganically expand its production lines, it is desirable to take over the tiles 

manufacturing businesses of these suppliers. Since these suppliers have separate brands names and related 

Intellectual Property such as brands, trademarks, registrations, etc. attached to these names, it is considered 

appropriate to demerge only the tiles manufacturing businesses into wholly owned subsidiaries of AGIL, the 

Resulting Company 1 of similar names. To avoid effect on the financials due to payment of huge consideration in 

cash or by way of debt, the consideration is proposed to be paid by way of issue of shares by AGIL, the Resulting 

Company 1 which will be compliant with the definition of ‘demerger’ as defined under section 2(19AA) r.w.s. 

2(41A) of the Income Tax Act, 1961. 

 Through the aforesaid demergers of the Affil Tiles Manufacturing Undertaking from AVPL, the Demerged Company 

1, the Ivanta Tiles Manufacturing Undertaking from ICIPL, the Demerged Company 2 and the Crystal Tiles 

Manufacturing Undertaking from CCIL, the Demerged Company 3, the stakeholders of AVPL, the Demerged 

Company 1, ICIPL, the Demerged Company 2 and CCIL, the Demerged Company 3 will get access to a diverse 

business structure since AGIL, the Resulting Company 1 has presence in multiple industries leading to risk 

diversification in the hands of the stakeholders and also leading to stable valuation by the market. The 

stakeholders will also get safeguarded from the day-to-day hurdles specific to the tiles manufacturing business by 

diversifying their risk. 

 Further, the businesses of AVPL, the Demerged Company 1, ICIPL, the Demerged Company 2 and CCIL, the 

Demerged Company 3 will get an access to the huge market reach and marketing network of AGIL, the Resulting 

Company 1. These businesses will thus gain a chance of evolving into legacy businesses under the professional 

management of AGIL, the Resulting Company 1 due to their increased technical knowhow, diverse expertise and 

growth vision. The expansion opportunity from the access to infrastructure of AGIL, the Resulting Company 1 

seems unparalleled.

 Multiple entries of large organised players into the tiles industry are expected to drive the entire industry into a 

highly efficient space where large players would command premium on account of their competitive edge and 

managing a tiles manufacturing business as an unorganised player may become more and more challenging. 

Consolidation of the tiles manufacturing businesses under the banner of AGIL, the Resulting Company 1 would not 

only safeguard the businesses but also provide an edge to competitively grow in the ever-changing business 

dynamic.

 The opportunity of growth in the businesses and risk diversification for the stakeholders of AVPL, the Demerged 

Company 1, ICIPL, the Demerged Company 2 and CCIL, the Demerged Company 3 and the inorganic expansion and 
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synergistic opportunity for AGIL, the Resulting Company 1 due to better agility and higher control over its 

manufacturing process, more production lines and working capital requirements would provide the Demerged 

Companies and AGIL, the Resulting Company 1 with their respective advantages while making the combined 

businesses of AGIL, the Resulting Company 1 and the Demerged Companies more sustainable and competitive in 

the long run.

 SLUMP SALE and MERGER

 The tiles business and marbles & quartz business have different industry specific risks, business cycles and operate 

inter alia under different market dynamics, and thus can attract different types of investors as well as management 

teams and follow different and independent strategies, even as they all have a significant potential for growth and 

profitability. Given the diversified business portfolio, it has become imperative for AGIL, the Demerged Company 4 

to reorient and reorganize itself in a manner that allows it to impart greater focus, management alignment and 

growth for each of its business lines. AGIL, the Demerged Company 4 is also desirous of enhancing its operational 

efficiency, flexibility in attracting capital and management talent through aligned risk return matrices. 

 The proposed restructuring pursuant to this Scheme is expected, inter alia, to result in following benefits:

 (i) combining and bundling of Affil Tiles Manufacturing Undertaking of AVPL, the Demerged Company 1, Ivanta 

Tiles Manufacturing Undertaking of ICIPL, the Demerged Company 2 and Crystal Tiles Manufacturing 

Undertaking of CCIL, the Demerged Company 3 into ACL, the Resulting Company 2, ICL, the Resulting 

Company 3 and CVL, the Resulting Company 4 which are, inter alia, wholly owned subsidiaries of AGIL, the 

Resulting Company 1;

 (ii) better control on utilisation of production capacity due to integration of the manufacturing process;

 (iii) optimisation of working capital due to consolidation of businesses;

 (iv) inorganic expansion of production lines and opportunity for further organic expansion due to increased 

fungibility of the existing funds;

 (v) economies of scale due to synergistic effect of the combination of the businesses related to similar business 

line of manufacturing of tiles;

 (vi) segregation and unbundling of the Marbles and Quartz Undertaking of AGIL, the Demerged Company 4 into 

AmCL, the Resulting Company 5;

 (vii) emergence of AmCL, the Resulting Company 5 as a Marbles & Quartz focused company, attracting the right 

investors and providing better flexibility in accessing capital, focused strategy and specialisation for 

sustained growth;

 (viii) segregation of the business of manufacturing of building construction related materials and adhesive 

solutions to enable better focus and growth orientation on the developing new business line;

 (ix) enhancing attractiveness of the entities for management teams by aligning risk return matrices and direct 

correlation of the rewards to their efforts;

 (x) allowing the respective managements of AGIL, the Resulting Company 1 and AmCL, the Resulting Company 

5 to pursue independent growth strategies in different regional and overseas markets;

 (xi) achieve cost optimization and specialisation for sustained growth; and

 (xii) enhancing operational efficiencies, ensuring synergies through pooling of the financial, managerial, and 

technical resources, personnel capabilities, skills, expertise and technologies by bundling the businesses 
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pertaining to different industries.

  The Board of Directors of the said companies are of the opinion that the proposed restructuring is in the 

interest of the shareholders, creditors, employees and other stakeholders in each of the companies.

17. Salient features of the Scheme:

 Definitions:

1.2 “Affil Tiles Manufacturing Undertaking” means the tiles business and ancillary and support services in relation 

thereto of the Demerged Company 1, i.e., Affil Vitrified Private Limited, comprising of the tiles manufacturing 

division and all assets and liabilities relating thereto and shall include (without limitation): 

(a) all the movable and immovable properties, tangible or intangible, including all, plant and machinery, equipment, 

furniture, fixtures, vehicles, inventories, stock-in-trade or stock-in-transit and merchandising including raw 

materials, supplies, finished goods, wrapping supply and packaging items, leasehold assets and other properties 

including the land parcel situated at Final S. No. 32/1, Village - Pipli, Taluka - Morbi, District - Rajkot, PIN Code - 

363642, Gujarat, India and the building constructed thereon, including contingent assets of whatsoever nature, 

cash in hand/ banks, investments, escrow accounts, claims, powers, authorities, rights, credits, titles, interests, 

benefits, right to use and avail of telephones, telex, facsimile, email, internet, leased lines and other 

communication facilities, utilities, electricity and electronic and all other services of every kind, nature and 

description whatsoever, provisions, funds, and benefits (including all work-in progress), of all agreements, 

arrangements, deposits, advances, recoverable and receivables, all receivables (including, royalty receivables), 

loans and advances also including accrued interest thereon, all advance payments, earnest monies and/ or 

security deposits, payment against warrants, if any, or other entitlements of the Demerged Company 1, and also, 

benefits, exemptions, licenses, privileges and approvals of whatsoever nature and wheresoever situated, 

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

by the Demerged Company 1, all the debts, liabilities, duties and obligations including contingent liabilities of 

Demerged Company 1 in relation to and pertaining to the tiles manufacturing business;

(b) all receivables (including royalty receivables), loans and advances, including accrued interest thereon, all advance 

payments, earnest monies and/ or security deposits, payment against warrants, if any, or other entitlements of the 

Demerged Company 1 in relation to and pertaining to the tiles manufacturing business;

(c) all goodwill, other intangibles, industrial and other licenses, approvals, Permits, authorisations, trademarks, trade 

names, ‘Affil’ brand, patents, patent rights, copyrights and other industrial and intellectual properties and rights of 

any nature whatsoever including know-how, websites, portals, domain names, or any applications for the above, 

assignments and grants in respect thereof, all agreements, arrangements, deposits, advances, recoverable and 

receivables, whether from government, semi-government, local authorities or any other Person including 

customers, contractors or other counter parties, etc., all earnest monies and/ or deposits, privileges, liberties, 

easements, advantages, benefits, exemptions, licenses, privileges and approvals of whatsoever nature and 

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

in favour of or enjoyed by the Demerged Company 1 pertaining to the tiles manufacturing business;

(d) investments in shares, debentures and other securities held by the Demerged Company 1 pertaining to the tiles 

manufacturing business;

(e) all the debts, liabilities, duties and obligations including contingent liabilities of the Demerged Company 1 in 

relation to and pertaining to the tiles manufacturing business. It is clarified that any question as to whether or not a 

specified liability pertains to the tiles manufacturing business shall be decided by the Demerged Company 1, with 
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requisite approvals of Appropriate Authorities, wherever applicable; and

(f) all books, records, files, papers, engineering and process information, records of standard operating procedures, 

computer programs along with their licenses, drawings, manuals, data, catalogues, quotations, sales and 

advertising materials, lists of present and former customers and suppliers, customer credit information, customer 

pricing information and other records whether in physical or electronic form, in connection with or relating to the 

tiles manufacturing business of the Demerged Company 1.

     It is clarified that the question of whether a specified asset or liability pertains to the Affil Tiles Manufacturing  

Undertaking or arises out of the activities or operations of Affil Tiles Manufacturing Undertaking shall be decided 

by the Board of the Demerged Company 1.

1.3 “Appointed Date” means 16 October 2023; 

1.8 “Crystal Tiles Manufacturing Undertaking” means the tiles business and ancillary and support services in relation 

thereto of the Demerged Company 3, i.e., Crystal Ceramic Industries Limited, comprising of the tiles 

manufacturing division and all assets and liabilities relating thereto and shall include (without limitation): 

(a) all the movable and immovable properties, tangible or intangible, including all, plant and machinery, equipment, 

furniture, fixtures, vehicles, inventories, stock-in-trade or stock-in-transit and merchandising including raw 

materials, supplies, finished goods, wrapping supply and packaging items, leasehold assets and other 

propertiesincluding the land parcels situated at Survey Numbers 206, 207, 208, 209, 211 and 174, Village - Kaiyal, 

Taluka - Kadi, District - Mehsana, Pin Code - 384450, Gujarat, India and the building constructed thereon, including 

contingent assets of whatsoever nature, cash in hand/ banks, investments, escrow accounts, claims, powers, 

authorities, rights, credits, titles, interests, benefits, right to use and avail of telephones, telex, facsimile, email, 

internet, leased lines and other communication facilities, utilities, electricity and electronic and all other services 

of every kind, nature and description whatsoever, provisions, funds, and benefits (including all work-in progress), 

of all agreements, arrangements, deposits, advances, recoverable and receivables, all receivables (including, 

royalty receivables), loans and advances also including accrued interest thereon, all advance payments, earnest 

monies and/ or security deposits, payment against warrants, if any, or other entitlements of the Demerged 

Company 3, and also, benefits, exemptions, licenses, privileges and approvals of whatsoever nature and 

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

in favour of or enjoyed by the Demerged Company 3, all the debts, liabilities, duties and obligations including 

contingent liabilities of Demerged Company 3 in relation to and pertaining to the tiles manufacturing business;

(b) all receivables (including royalty receivables), loans and advances, including accrued interest thereon, all advance 

payments, earnest monies and/ or security deposits, payment against warrants, if any, or other entitlements of the 

Demerged Company 3 in relation to and pertaining to the tiles manufacturing business;

(c) all goodwill, other intangibles, industrial and other licenses, approvals, Permits, authorisations, trademarks, trade 

names, ‘Crystal’ brand, patents, patent rights, copyrights and other industrial and intellectual properties and rights 

of any nature whatsoever including know-how, websites, portals, domain names, or any applications for the 

above, assignments and grants in respect thereof, all agreements, arrangements, deposits, advances, recoverable 

and receivables, whether from government, semi-government, local authorities or any other Person including 

customers, contractors or other counter parties, etc., all earnest monies and/ or deposits, privileges, liberties, 

easements, advantages, benefits, exemptions, licenses, privileges and approvals of whatsoever nature and 

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

in favour of or enjoyed by the Demerged Company 3 pertaining to the tiles manufacturing business;
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(d) investments in shares, debentures and other securities held by the Demerged Company 3 pertaining to the tiles 

manufacturing business;

(e) all the debts, liabilities, duties and obligations including contingent liabilities of the Demerged Company 3 in 

relation to and pertaining to the tiles manufacturing business. It is clarified that any question as to whether or not a 

specified liability pertains to the tiles manufacturing business shall be decided by the Demerged Company 3, with 

requisite approvals of Appropriate Authorities, wherever applicable; and

(f) all books, records, files, papers, engineering and process information, records of standard operating procedures, 

computer programs along with their licenses, drawings, manuals, data, catalogues, quotations, sales and 

advertising materials, lists of present and former customers and suppliers, customer credit information, customer 

pricing information and other records whether in physical or electronic form, in connection with or relating to the 

tiles manufacturing business of the Demerged Company 3.

     It is clarified that the question of whether a specified asset or liability pertains to the Crystal Tiles Manufacturing 

Undertaking or arises out of the activities or operations of Crystal Tiles Manufacturing Undertaking shall be 

decided by the Board of the Demerged Company 3.

1.9 “Demerged Company 1” means Affil Vitrified Private Limited, an unlisted private limited company incorporated 

under the provisions of the Companies Act, 1956 and now governed by the provisions of the Companies Act, 2013 

under the corporate identity number U26933GJ2010PTC062183 and having its registered office at S. No. 32/1, 

Kandla Road, Opp. Timbdi Patia, Tal. Morbi, Pipli - 363642, Gujarat, India;

1.10 “Demerged Company 2” means Ivanta Ceramics Industries Private Limited, an unlisted public limited company 

incorporated under the provisions of the Companies Act, 2013 under the corporate identity number 

U23912GJ2023PTC145244 having its registered office at S.No.32/3 P2, 32/3 P3, 32/3 P4, Opp. Timbdi 

Patiya,Kandala Road, At Pipali, Morbi,Gujarat-363642.

1.11 “Demerged Company 3” means Crystal Ceramic Industries Limited, an unlisted public limited company 

incorporated under the provisions of the Companies Act, 1956 and now governed by the provisions of the 

Companies Act, 2013 under the corporate identity number U26933GJ2008PLC052576 and having its registered 

office at F.F. 101, 102, Elanza Vertex, Nr. Zainobiya, Sindhu Bhavan Road, Bodakdev, Ahmedabad - 380059, Gujarat, 

India;

 1.13 “Demerged Undertakings” means collectively, Affil Tiles Manufacturing Undertaking, Ivanta Tiles Manufacturing 

Undertaking and Crystal Tiles Manufacturing Undertaking of the Demerged Company 1, Demerged Company 2 

and Demerged Company 3 respectively or any sub-group based on the context and part of the Scheme;

1.14 “Effective Date” means the opening hours of the business day after the day on which the last of the approvals/ 

conditions specified in Clause 41 (Conditions Precedent) of this Scheme are obtained or complied with. Reference 

in this Scheme to the date of “coming into effect of this Scheme” or “effectiveness of this Scheme” shall mean the 

Effective Date;

1.17 “Ivanta Tiles Manufacturing Undertaking” means the tiles business and ancillary and support services in relation 

thereto of the Demerged Company 2, i.e., Ivanta Ceramics Industries Private Limited, comprising of the tiles 

manufacturing division and all assets and liabilities relating thereto and shall include (without limitation):

(a) all the movable and immovable properties, tangible or intangible, including all, plant and machinery, equipment, 

furniture, fixtures, vehicles, inventories, stock-in-trade or stock-in-transit and merchandising including raw 

materials, supplies, finished goods, wrapping supply and packaging items, leasehold assets and other properties 
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including the land parcel situated at Survey No. 32/3 P2, 32/3 P3, 32/3 P4, Village - Pipli, Taluka - Morbi, District - 

Rajkot, Pin Code – 363642, Gujarat, India and the building constructed thereon, including contingent assets of 

whatsoever nature, cash in hand/ banks, investments, escrow accounts, claims, powers, authorities, rights, 

credits, titles, interests, benefits, right to use and avail of telephones, telex, facsimile, email, internet, leased lines 

and other communication facilities, utilities, electricity and electronic and all other services of every kind, nature 

and description whatsoever, provisions, funds, and benefits (including all work-in progress), of all agreements, 

arrangements, deposits, advances, recoverable and receivables, all receivables (including, royalty receivables), 

loans and advances also including accrued interest thereon, all advance payments, earnest monies and/ or 

security deposits, payment against warrants, if any, or other entitlements of the Demerged Company 2, and also, 

benefits, exemptions, licenses, privileges and approvals of whatsoever nature and wheresoever situated, 

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

by the Demerged Company 2, all the debts, liabilities, duties and obligations including contingent liabilities of 

Demerged Company 2 in relation to and pertaining to the tiles manufacturing business;

(b) all receivables (including royalty receivables), loans and advances, including accrued interest thereon, all advance 

payments, earnest monies and/ or security deposits, payment against warrants, if any, or other entitlements of the 

Demerged Company 2 in relation to and pertaining to the tiles manufacturing business;

(c) all goodwill, other intangibles, industrial and other licenses, approvals, Permits, authorisations, trademarks, trade 

names, ‘Ivanta’ brand, patents, patent rights, copyrights and other industrial and intellectual properties and rights 

of any nature whatsoever including know-how, websites, portals, domain names, or any applications for the 

above, assignments and grants in respect thereof, all agreements, arrangements, deposits, advances, recoverable 

and receivables, whether from government, semi-government, local authorities or any other Person including 

customers, contractors or other counter parties, etc., all earnest monies and/ or deposits, privileges, liberties, 

easements, advantages, benefits, exemptions, licenses, privileges and approvals of whatsoever nature and 

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

in favour of or enjoyed by the Demerged Company 2 pertaining to the tiles manufacturing business;

(d) investments in shares, debentures and other securities held by the Demerged Company 2 pertaining to the tiles 

manufacturing business;

(e) all the debts, liabilities, duties and obligations including contingent liabilities of the Demerged Company 2 in 

relation to and pertaining to the tiles manufacturing business. It is clarified that any question as to whether or not a 

specified liability pertains to the tiles manufacturing business shall be decided by the Demerged Company 2, with 

requisite approvals of Appropriate Authorities, wherever applicable; and

(f) all books, records, files, papers, engineering and process information, records of standard operating procedures, 

computer programs along with their licenses, drawings, manuals, data, catalogues, quotations, sales and 

advertising materials, lists of present and former customers and suppliers, customer credit information, customer 

pricing information and other records whether in physical or electronic form, in connection with or relating to the 

tiles manufacturing business of the Demerged Company 2.

 It is clarified that the question of whether a specified asset or liability pertains to the Ivanta Tiles Manufacturing 

Undertaking or arises out of the activities or operations of Ivanta Tiles Manufacturing Undertaking shall be decided 

by the Board of the Demerged Company 2.

1.18 “Marbles and Quartz Undertaking” means all the marbles and quartz business and ancillary and support services 

in relation thereto of the Demerged Company 4, i.e., Asian Granito India Limited, comprising of the marbles and 
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quartz division and all assets and liabilities relating thereto and shall include (without limitation): 

(a) all the movable and immovable properties, tangible or intangible, including all, plant and machinery, equipment, 

furniture, fixtures, vehicles, inventories, stock-in-trade or stock-in-transit and merchandising including raw 

materials, supplies, finished goods, wrapping supply and packaging items, leasehold assets and other properties 

including the land parcel admeasuring 49661 sq. mtr. situated at part of Survey No. 455 & 456(Old Survey No. 147A 

and 162), Village - Dalpur,  Taluka - Prantij, District - Sabarkantha, PIN Code - 383120, Gujarat, India and the building 

constructed thereon;, including contingent assets of whatsoever nature, cash in hand/ banks, investments, escrow 

accounts, claims, powers, authorities, rights, credits, titles, interests, benefits, right to use and avail of telephones, 

telex, facsimile, email, internet, leased lines and other communication facilities, utilities, electricity and electronic 

and all other services of every kind, nature and description whatsoever, provisions, funds, and benefits (including 

all work-in progress), of all agreements, arrangements, deposits, advances, recoverable and receivables, all 

receivables (including, royalty receivables), loans and advances also including accrued interest thereon, all 

advance payments, earnest monies and/ or security deposits, payment against warrants, if any, or other 

entitlements of the Demerged Company 4, and also, benefits, exemptions, licenses, privileges and approvals of 

whatsoever nature and wheresoever situated, belonging to or in the ownership, power or possession or control of 

or vested in or granted in favour of or enjoyed by the Demerged Company 4, all the debts, liabilities, duties and 

obligations including contingent liabilities of Demerged Company 4 in relation to and pertaining to the marbles 

and quartz business;

(b) all receivables (including royalty receivables), loans and advances, including accrued interest thereon, all advance 

payments, earnest monies and/ or security deposits, payment against warrants, if any, or other entitlements of the 

Demerged Company 4 in relation to and pertaining to the marbles and quartz business;

(c) all goodwill, other intangibles, industrial and other licenses, approvals, Permits, authorisations, trademarks, trade 

names, ‘Ivanta’ brand, patents, patent rights, copyrights and other industrial and intellectual properties and rights 

of any nature whatsoever including know-how, websites, portals, domain names, or any applications for the 

above, assignments and grants in respect thereof, all agreements, arrangements, deposits, advances, recoverable 

and receivables, whether from government, semi-government, local authorities or any other Person including 

customers, contractors or other counter parties, etc., all earnest monies and/ or deposits, privileges, liberties, 

easements, advantages, benefits, exemptions, licenses, privileges and approvals of whatsoever nature and 

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

in favour of or enjoyed by the Demerged Company 4 pertaining to the marbles and quartz business;

(d) investments in shares, debentures and other securities held by the Demerged Company 4 pertaining to the 

marbles and quartz business;

(e) all the debts, liabilities, duties and obligations including contingent liabilities of the Demerged Company 4 in 

relation to and pertaining to the marbles and quartz business. It is clarified that any question as to whether or not a 

specified liability pertains to the marbles and quartz business shall be decided by the Demerged Company 4, with 

requisite approvals of Appropriate Authorities, wherever applicable; and

(f) all books, records, files, papers, engineering and process information, records of standard operating procedures, 

computer programs along with their licenses, drawings, manuals, data, catalogues, quotations, sales and 

advertising materials, lists of present and former customers and suppliers, customer credit information, customer 

pricing information and other records whether in physical or electronic form, in connection with or relating to the 

marbles and quartz business of the Demerged Company 4.
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 It is clarified that the question of whether a specified asset or liability pertains to the Marbles and Quartz 

Undertaking or arises out of the activities or operations of Marbles and Quartz Undertaking shall be decided by the 

Board of the Demerged Company 4.

1.21 “Record Date” in relation to Part II, Part III and Part IV means the date to be fixed by the Board of the Demerged 

Company 4 / Resulting Company 1 in consultation with the respective Demerged Companies, Resulting 

Companies, Transferee Company and Transferor Company for the purpose of determining the shareholders of the 

Demerged Company 1, Demerged Company 2 or Demerged Company 3 and of the Transferor Company for issue of 

the new shares, pursuant to this Scheme. It is clarified that different Record Dates could be declared for different 

parts of the Scheme;

1.23 “Remaining Business” includes all other businesses, units, divisions, undertakings and assets and liabilities of the 

Demerged Companies save and except those forming part of the Demerged Undertakings and all other businesses, 

units, divisions, undertakings and assets and liabilities of the Demerged Company 4 save and except those forming 

part of the Marbles & Quartz Undertaking; 

1.24 “Resulting Company 1” or “Demerged Company 4” means Asian Granito India Limited, a listed public limited 

company incorporated under the provisions of the Companies Act, 1956 and now governed by the provisions of 

the Companies Act, 2013 under the corporate identity number L17110GJ1995PLC027025 and having its registered 

office at 202, Dev Arc, Opposite Iskon Temple, Ahmedabad - 380059, Gujarat, India;

1.25 “Resulting Company 2” means Affil Ceramics Limited, an unlisted public limited company incorporated under the 

provisions of the Companies Act, 2013 under the corporate identity number U23912GJ2023PLC139497 having its 

registered office at 202, Dev Arc, Opp. Iskon Temple, S.G. Highway, S A C, Ahmedabad - 380015, Gujarat, India. The 

Resulting Company 2 is a wholly owned subsidiary of the Demerged Company 4 / Resulting Company 1;

1.26 “Resulting Company 3” means Ivanta Ceramic Limited, an unlisted public limited company incorporated under the 

provisions of the Companies Act, 2013 under the corporate identity number U23912GJ2023PLC139500 having its 

registered office at 202, Dev Arc, Opp. Iskon Temple, S.G. Highway, Jodhpur Char Rasta, Ahmedabad - 380015, 

Gujarat, India. The Resulting Company 3 is a wholly owned subsidiary of the Demerged Company 4 / Resulting 

Company 1;

1.27 “Resulting Company 4” means Crystal Vitrified Limited, an unlisted public limited company incorporated under 

the provisions of the Companies Act, 2013 under the corporate identity number U23912GJ2023PLC139499 having 

its registered office at 202, Dev Arc, Opp. Iskon Temple, S.G. Highway, SAC, Ahmedabad - 380015, Gujarat, India. 

The Resulting Company 4 is a wholly owned subsidiary of the Demerged Company 4 / Resulting Company 1;

1.28 “Resulting Companies” means collectively, Resulting Company 1, Resulting Company 2, Resulting Company 3 and 

Resulting Company 4 or any sub-group based on the context and part of the Scheme; 

1.36 “Transferee Company” or “Resulting Company 5” means Amazoone Ceramics Limited, an unlisted public limited 

company incorporated under the provisions of the Companies Act, 1956 and now governed by the provisions of 

the Companies Act, 2013 under the corporate identity number U26933GJ2003PLC042959 having its registered 

office at Block No. 83 (old Block No.450), At: Dalpur Taluka: Prantij, District: Sabarkantha - 383120, Gujarat, India. 

The Transferee Company /Resulting Company 5 is a wholly owned subsidiary of the Demerged Company 4/ 

Resulting Company 1;

1.37 “Transferor Company” means AGL Industries Limited, an unlisted public limited company incorporated under the 

provisions of the Companies Act, 1956 and now governed by the provisions of the Companies Act, 2013 under the 

corporate identity number U24220GJ2013PLC074983 having its registered office at 202, Dev Arc, Opp. Iskon 
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Temple, S.G. Highway, Ahmedabad - 380015, Gujarat, India. The Transferor Company is a wholly owned subsidiary 

of the Demerged Company 4 /Resulting Company 1; and

1.38 “Tribunal” means the National Company Law Tribunal having jurisdiction over the Demerged Companies, the 

Resulting Companies, the Demerged Company 4, the Resulting Company 5/the Transferee Company and the 

Transferor Company. As on the date of approval of this Scheme by the Board of Directors of the Resulting Company 

1 /Demerged Company 4, the registered offices for all the Companies involved in this Scheme were situated in 

Gujarat, India.

4.  DEMERGER AND VESTING OF THE AFFIL TILES MANUFACTURING UNDERTAKING, IVANTA TILES 

MANUFACTURING UNDERTAKING AND CRYSTAL TILES MANUFACTURING UNDERTAKING 

4.1  With effect from the opening business hours of the Appointed Date, and subject to the provisions of this Scheme 

and pursuant to Sections 230 to 232 of the Act and Section 2(19AA) and Section (41A) of the Income-tax Act, 1961, 

the Affil Tiles Manufacturing Undertaking, Ivanta Tiles Manufacturing Undertaking and Crystal Tiles 

Manufacturing Undertaking along with all its assets, liabilities, contracts, arrangements, employees, Permits, 

licenses, records, approvals, etc. shall, without any further act, instrument or deed, be demerged from Demerged 

Company 1, Demerged Company 2 and Demerged Company 3 respectively and transferred to and be vested in or 

be deemed to have been vested in the Resulting Company 2, Resulting Company 3 and Resulting Company 4, 

respectively as a going concern so as to become as and from the Appointed Date, the assets, liabilities, contracts, 

arrangements, employees, Permits, licenses, records, approvals, etc. of the Resulting Company 2, Resulting 

Company 3 and Resulting Company 4, respectively by virtue of, and in the manner provided in this Scheme.

4.2  In respect of such of the assets and properties forming part of the Affil Tiles Manufacturing Undertaking, Ivanta 

Tiles Manufacturing Undertaking and Crystal Tiles Manufacturing Undertaking as are movable in nature or are 

otherwise capable of transfer by delivery or possession, or by endorsement and/ or delivery, the same shall stand 

transferred by the respective Demerged Company 1, Demerged Company 2 and Demerged Company 3 upon 

coming into effect of this Scheme and shall, ipso facto and without any other order to this effect, become the assets 

and properties of the respective Resulting Company 2, Resulting Company 3 and Resulting Company 4.

4.3  Subject to Clause 4.4 below, with respect to the assets of the Affil Tiles Manufacturing Undertaking, Ivanta Tiles 

Manufacturing Undertaking and Crystal Tiles Manufacturing Undertaking, other than those referred to in Clause 

4.2 above, including all rights, title and interests in the agreements (including agreements for lease or license of 

the properties), investments in shares, mutual funds, bonds and any other securities, sundry debtors, claims from 

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

received, bank balances and deposits, if any, with Government, semi-Government, local and other authorities and 

bodies, customers and other persons, whether or not the same is held in the name of the respective Demerged 

Company 1, Demerged Company 2 and Demerged Company 3, shall, without any further act, instrument or deed, 

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

Company 2, Resulting Company 3 and Resulting Company 4 with effect from the Appointed Date by operation of 

law as transmission or as the case may be in favour of the respective Resulting Company 2, Resulting Company 3 

and Resulting Company 4. With regard to the licenses of the properties, the Resulting Company 2, Resulting 

Company 3 and Resulting Company 4 will enter into novation agreements with the Demerged Company 1, 

Demerged Company 2 and Demerged Company 3, respectively, if it is so required.

4.4  Without prejudice to the aforesaid, the Affil Tiles Manufacturing Undertaking, Ivanta Tiles Manufacturing 

Undertaking and Crystal Tiles Manufacturing Undertaking including all immoveable property, whether or not 
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included in the books of the respective Demerged Company 1, Demerged Company 2 and Demerged Company 3, 

whether freehold or leasehold (including but not limited to land, buildings, sites, tenancy rights related thereto, 

and immovable properties and any other document of title, rights, interest and easements in relation thereto) of 

the Affil Tiles Manufacturing Undertaking, Ivanta Tiles Manufacturing Undertaking and Crystal Tiles 

Manufacturing Undertaking shall stand transferred to and be vested in the Resulting Company 2, Resulting 

Company 3 and Resulting Company 4, respectively, without any act or deed to be done or executed by the 

respective Demerged Company 1, Demerged Company 2 and Demerged Company 3 and/ or the respective 

Resulting Company 2, Resulting Company 3 and Resulting Company 4 including and not limited to following land 

parcels:

- Final S. No. 32/1, Village - Pipli, Taluka - Morbi, District - Rajkot, PIN Code - 363642, Gujarat, India and the building 

constructed thereon of the Affil Tiles Manufacturing Undertaking

- Survey No. 32/3 P2, 32/3 P3, 32/3 P4, Village - Pipli, Taluka - Morbi, District - Rajkot, Pin Code – 363642, Gujarat, 

India and the building constructed thereon of the Ivanta Tiles Manufacturing Undertaking

- Survey Numbers 206, 207, 208, 209, 211 and 174, Village - Kaiyal, Taluka - Kadi, District - Mehsana, Pin Code – 

384450, Gujarat, India and the building constructed thereon of the Crystal Tiles Manufacturing Undertaking.

4.5  The Demerged Company 1, Demerged Company 2 and Demerged Company 3 shall, at their sole discretion but   

without being obliged, give notice in such form as they may deem fit and proper, to such Persons, as the case may 

be, that the said debt, receivable, bill, credit, loan, advance or deposit stands transferred to and vested in the 

Resulting Company 2, Resulting Company 3 and Resulting Company 4, respectively and that appropriate 

modification should be made in their respective books/ records to reflect the aforesaid changes.

4.6  Upon this Scheme becoming effective, all debts, liabilities, loans, obligations and duties of the Demerged Company 

1, Demerged Company 2 and Demerged Company 3 as on the Appointed Date and relatable to the Affil Tiles 

Manufacturing Undertaking, Ivanta Tiles Manufacturing Undertaking and Crystal Tiles Manufacturing 

Undertaking respectively shall, without any further act or deed, be and stand transferred to and be deemed to be 

transferred to the Resulting Company 2, Resulting Company 3 and Resulting Company 4, respectively to the extent 

that they are outstanding as on the Appointed Date and the respective Resulting Company 2, Resulting Company 3 

and Resulting Company 4 shall meet, discharge and satisfy the same.

4.7  In so far as any Encumbrance in respect of liabilities transferred as per Clause 4.6 is concerned, such Encumbrance 

shall, without any further act, instrument or deed being required to be modified and, if so agreed, shall be 

extended to and shall operate over the assets of the respective Resulting Company 2, Resulting Company 3 and 

Resulting Company 4. For the avoidance of doubt, it is hereby clarified that in so far as the assets comprising the 

Remaining Business are concerned, the Encumbrance, if any, over such assets relating to the liabilities transferred 

as per Clause 4.6, without any further act, instrument or deed being required, be released and discharged from the 

obligations and Encumbrances relating to the same. Further, in so far as the assets comprised in the Affil Tiles 

Manufacturing Undertaking, Ivanta Tiles Manufacturing Undertaking and Crystal Tiles Manufacturing 

Undertaking are concerned, the Encumbrance over such assets relating to any loans, borrowings or other debts 

which are not transferred to the respective Resulting Company 2, Resulting Company 3 and Resulting Company 4 

pursuant to this Scheme and which shall continue with the respective Demerged Company 1, Demerged Company 

2 and Demerged Company 3 shall without any further act or deed be released from such Encumbrance and shall no 

longer be available as security in relation to such liabilities.

4.8  Subject to Clause 4.2 and any other provisions of the Scheme, regarding any refunds, benefits, incentives, grants, 
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subsidies in relation to or in connection with the Affil Tiles Manufacturing Undertaking, Ivanta Tiles Manufacturing 

Undertaking and Crystal Tiles Manufacturing Undertaking, the respective Demerged Company 1, Demerged 

Company 2 and Demerged Company 3 shall, if so required by the respective Resulting Company 2, Resulting 

Company 3 and Resulting Company 4 issue notices in such form as the respective Resulting Company 2, Resulting 

Company 3 and Resulting Company 4 may deem fit and proper stating that pursuant to the Tribunal having 

sanctioned this Scheme, the relevant refund, benefit, incentive, grant, subsidies, be paid or made good or held on 

account of the respective Resulting Company 2, Resulting Company 3 and Resulting Company 4 as the person 

entitled thereto, to the end and intent that the right of the respective Demerged Company 1, Demerged Company 

2 and Demerged Company 3 to recover or realise the same, stands transferred to the Resulting Company 2, 

Resulting Company 3 and Resulting Company 4, respectively and that appropriate entries should be passed in their 

respective books to record the aforesaid changes.

4.9  On and from the Effective Date and till such time that the name of the bank accounts of the Demerged Company 1, 

Demerged Company 2 and Demerged Company 3, in relation to or in connection with the Affil Tiles Manufacturing 

Undertaking, Ivanta Tiles Manufacturing Undertaking and Crystal Tiles Manufacturing Undertaking respectively, 

have been replaced with that of the Resulting Company 2, Resulting Company 3 and Resulting Company 4, 

respectively, the respective Resulting Company 2, Resulting Company 3 and Resulting Company 4 shall be entitled 

to maintain and operate the bank accounts of the Demerged Company 1, Demerged Company 2 and Demerged 

Company 3, respectively, in the name of the Demerged Company 1, Demerged Company 2 and Demerged 

Company 3, respectively for such time as may be determined to be necessary by the respective Resulting Company 

2, Resulting Company 3 and Resulting Company 4. All cheques and other negotiable instruments, payment orders 

received or presented for encashment which are in the name of the Demerged Company 1, Demerged Company 2 

and Demerged Company 3, in relation to or in connection with the Affil Tiles Manufacturing Undertaking, Ivanta 

Tiles Manufacturing Undertaking and Crystal Tiles Manufacturing Undertaking, respectively, after the Effective 

Date shall be accepted by the bankers of the Resulting Company 2, Resulting Company 3 and Resulting Company 4, 

respectively and credited to the account of the respective Resulting Company 2, Resulting Company 3 and 

Resulting Company 4 if presented by the respective Resulting Company 2, Resulting Company 3 and Resulting 

Company 4.

4.10  Without prejudice to the provisions of the foregoing sub clauses of this Clause 4, and upon the effectiveness of this 

Scheme, the Demerged Company 1, Demerged Company 2, Demerged Company 3, Resulting Company 2, 

Resulting Company 3 and Resulting Company 4 shall be entitled to apply to the Appropriate Authorities as are 

necessary under any law for such consents, approvals and sanctions which the respective Resulting Company 2, 

Resulting Company 3 and Resulting Company 4 may require and execute any and all instruments or documents and 

do all the acts and deeds as may be required, including filing of necessary particulars and/ or modification(s) of 

charge, with the concerned RoC or filing of necessary applications, notices, intimations or letters with any 

authority or Person to give effect to the Scheme.

7. EMPLOYEES

7.1 With effect from the Effective Date, the Resulting Company 2, Resulting Company 3 and Resulting Company 4 

undertakes to engage, without any interruption in service, all employees of the respective Demerged Company 1, 

Demerged Company 2 and Demerged Company 3, engaged in or in relation to the Affil Tiles Manufacturing 

Undertaking, Ivanta Tiles Manufacturing Undertaking and Crystal Tiles Manufacturing Undertaking respectively, 

on the terms and conditions not less favourable than those on which the respective Demerged Company 1, 
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Demerged Company 2 and Demerged Company 3 has engaged them. The respective Resulting Company 2, 

Resulting Company 3 and Resulting Company 4 undertakes to continue to abide by any agreement/ settlement or 

arrangement, if any, entered into or deemed to have been entered into by the respective Demerged Company 1, 

Demerged Company 2 and Demerged Company 3 with any of the aforesaid employees or union representing 

them. The Resulting Company 2, Resulting Company 3 and Resulting Company 4 agree that the services of all such 

employees with the respective Demerged Company 1, Demerged Company 2 and Demerged Company 3 prior to 

the demerger shall be taken into account for the purposes of all existing benefits to which the said employees may 

be eligible, including for the purpose of payment of any retrenchment compensation, gratuity and other retiral/ 

terminal benefits. The decision on whether or not an employee is part of the Affil Tiles Manufacturing 

Undertaking, Ivanta Tiles Manufacturing Undertaking and Crystal Tiles Manufacturing Undertaking respectively, 

be decided by the respective Demerged Company 1, Demerged Company 2 and Demerged Company 3, and shall 

be final and binding on all concerned.

7.2  The accumulated balances, if any, standing to the credit of the aforesaid employees in the existing provident fund, 

gratuity fund and superannuation fund of which they are members, as the case may be, will be transferred 

respectively to such provident fund, gratuity fund and superannuation funds nominated by the Resulting Company 

2, Resulting Company 3 and Resulting Company 4, respectively and/ or such new provident fund, gratuity fund and 

superannuation fund to be established in accordance with Applicable Law and caused to be recognized by the 

Appropriate Authorities, by the Resulting Company 2, Resulting Company 3 and Resulting Company 4, 

respectively. Pending the transfer as aforesaid, the provident fund, gratuity fund and superannuation fund dues of 

the said employees would be continued to be deposited in the existing provident fund, gratuity fund and 

superannuation fund respectively of the respective Demerged Company 1, Demerged Company 2 and Demerged 

Company 3.

8. LEGAL PROCEEDINGS

8.1 Upon the coming into effect of this Scheme, proceedings relating to the Affil Tiles Manufacturing Undertaking, the 

Ivanta Tiles Manufacturing Undertaking and the Crystal Tiles Manufacturing Undertaking shall not abate or be 

discontinued or be in any way prejudicially affected by reason of this Scheme or by anything contained in this 

Scheme but shall be continued and be enforced by or against the respective Resulting Company 2, Resulting 

Company 3 and Resulting Company 4, respectively with effect from the Effective Date in the same manner and to 

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

Company 1, Demerged Company 2 and Demerged Company 3.

8.2  The respective Resulting Company 2, Resulting Company 3 and Resulting Company 4: (a) shall be replaced/ added 

as party to such proceedings relating to the Affil Tiles Manufacturing Undertaking, the Ivanta Tiles Manufacturing 

Undertaking and the Crystal Tiles Manufacturing Undertaking respectively; and (b) shall prosecute or defend such 

proceedings at its own cost and the liability of the respective Demerged Company 1, the Demerged Company 2 and 

the Demerged Company 3, respectively, shall consequently stand nullified. For the avoidance of doubt, it is 

clarified that only the respective Resulting Company 2, Resulting Company 3 and Resulting Company 4 shall be 

liable for the result of such order or judgment including any relief or positive impact/benefit or adverse 

impact/liability accruing from such order or judgment. It is clarified that except, as otherwise provided herein, the 

respective Demerged Company 1, Demerged Company 2 and Demerged Company 3 shall in no event be 

responsible or liable in relation to any proceedings relating to the Affil Tiles Manufacturing Undertaking, Ivanta 

Tiles Manufacturing Undertaking and Crystal Tiles Manufacturing Undertaking respectively that stand transferred 
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to the Resulting Company 2, Resulting Company 3 and Resulting Company 4, respectively.

9. TAX CREDITS

9.1  The provisions of this Part II of the Scheme as they relate to the demerger, transfer and vesting of the Affil Tiles    

Manufacturing Undertaking from Demerged Company 1 to Resulting Company 2, of the Ivanta Tiles 

Manufacturing Undertaking from Demerged Company 2 to Resulting Company 3 and the Crystal Tiles 

Manufacturing Undertaking from Demerged Company 3 to Resulting Company 4 have been drawn up to comply 

with the conditions relating to “Demerger” as specified under the tax laws, including section 2(19AA), section 

2(41A) and other relevant sections of the Income Tax Act, 1961. If any terms or provisions of the Scheme are found 

or interpreted to be inconsistent with the provisions of the said sections and other related provisions at a later date 

including that resulting from a retrospective amendment of law or for any other reason whatsoever till the time 

the Scheme becomes effective, the provisions of the said section and other related provisions of the Income Tax 

Act, 1961 shall prevail and the Scheme shall stand modified, unless the Board of Directors decide otherwise, to the 

extent required to comply with Section 2(19AA), Section 2(41A) and other relevant provisions of the Income Tax 

Act, 1961.

9.2 All taxes and duties including cess and surcharge if any (including but not limited to income tax, tax deducted at 

source, tax collected at source, sales tax, excise duty, customs duty, goods and services tax, professional tax, entry 

tax, local body tax, etc.) paid or discharged by the Demerged Company 1, the Demerged Company 2 and the 

Demerged Company 2 in respect of the Affil Tiles Manufacturing Undertaking, the Ivanta Tiles Manufacturing 

Undertaking and the Crystal Tiles Manufacturing Undertaking respectively, from the Appointed Date, whether by 

way of direct payment, deduction at source, advance tax or otherwise howsoever shall be deemed to be the 

corresponding item paid by the Resulting Company 2, the Resulting Company 3 and the Resulting Company 4, 

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

9.3  All the profits or income, taxes (including advance tax, tax deducted at source, tax collected at source and 

minimum alternate tax credit) or any costs, charges, expenditure accruing and arising to the Demerged Company 

1, the Demerged Company 2 and the Demerged Company 3 and expenditure or losses arising and incurred or 

suffered by them pertaining to the Affil Tiles Manufacturing Undertaking, the Ivanta Tiles Manufacturing 

Undertaking and the Crystal Tiles Manufacturing Undertaking respectively shall for all purposes be treated and 

deemed to be accrued from the Appointed Date as the profits or income, taxes (including tax losses, minimum 

alternate tax credit), costs, charges, expenditure or losses of the Resulting Company 2, the Resulting Company 3 

and the Resulting Company 4, respectively, as the case may be.

9.4  Upon the Scheme becoming effective, the Demerged Company 1, the Demerged Company 2 and the Demerged 

Company 3 and the Resulting Company 2, the Resulting Company 3 and the Resulting Company 4 shall have the 

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

under the Income Tax Act, 1961, central sales tax, goods and services tax act and all other applicable tax laws, and 

to claim refunds and or credit for taxes paid (including minimum alternate tax, tax deducted at source, tax collected 

at source, wealth tax, etc.) and for matters incidental thereto, if required, to give effect to the provisions of the 

Scheme.

9.5  The tax and duty payments including cess and surcharge if any (including without limitation income tax, goods and 

services tax act, etc. whether by way of tax deducted at source, tax collected at source, advance tax or otherwise 

howsoever), by the Demerged Company 1, the Demerged Company 2 and the Demerged Company 3 after the 

Appointed Date, shall be deemed to be paid by the Resulting Company 2, the Resulting Company 3 and the 
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Resulting Company 4, respectively, if pertaining to the Affil Tiles Manufacturing Undertaking, the Ivanta Tiles 

Manufacturing Undertaking and the Crystal Tiles Manufacturing Undertaking respectively and shall, in all 

proceedings, be dealt with accordingly. Further, any tax deducted at source and tax collected at source by the 

Demerged Company 1, the Demerged Company 2 and the Demerged Company 3 pertaining to the Affil Tiles 

Manufacturing Undertaking, the Ivanta Tiles Manufacturing Undertaking and the Crystal Tiles Manufacturing 

Undertaking respectively on transactions with the Resulting Company 2, the Resulting Company 3 and the 

Resulting Company 4, if any (from Appointed Date) shall be deemed to be advance tax paid by the Resulting 

Company 2, the Resulting Company 3 and the Resulting Company 4 and shall, in all proceedings, be dealt with 

accordingly.

9.6  Upon the Scheme coming into effect, any obligation for deduction of tax at source on any payment made by or to 

be made by the Demerged Company 1, the Demerged Company 2 and the Demerged Company 3 pertaining to the 

Affil Tiles Manufacturing Undertaking, the Ivanta Tiles Manufacturing Undertaking and the Crystal Tiles 

Manufacturing Undertaking respectively shall be made or deemed to have been made and duly complied with by 

the Resulting Company 2, the Resulting Company 3 and the Resulting Company 4, respectively.

9.7  All intangible assets belonging to the Affil Tiles Manufacturing Undertaking more specifically referred to in Clause 

11.5.1 and belonging to the Ivanta Tiles Manufacturing Undertaking more specifically referred to in Clause 11.6.1, 

but not recorded in the books of account of the Demerged Company 1 and the Demerged Company 2 respectively 

and all intangible assets arising and recorded in the process of the demerger, in books of account of the Resulting 

Company 2 and the Resulting Company 3 respectively shall, for all purposes, be regarded as an intangible asset in 

terms of Explanation 3(b) to Section 32(1) of the Income Tax Act, 1961 and the Resulting Company 2 and the 

Resulting Company 3 shall be eligible for depreciation there under at the prescribed rates.

9.8  Without prejudice to the generality of the foregoing, all benefits, incentives, losses (including but not limited to 

book losses, tax losses), book unabsorbed depreciation, tax unabsorbed depreciation, credits (including, without 

limitation income tax, minimum alternate tax, tax deducted at source, tax collected at source, applicable state 

value added tax, goods and services tax act, customs duty drawback, etc.) pertaining to the Affil Tiles 

Manufacturing Undertaking, the Ivanta Tiles Manufacturing Undertaking and the Crystal Tiles Manufacturing 

Undertaking to which any of the Demerged Company 1, the Demerged Company 2 and the Demerged Company 3 

respectively are entitled to in terms of Applicable Laws, shall be available to and vest in the Resulting Company 2, 

the Resulting Company 3 and the Resulting Company 4, respectively, upon this Scheme coming into effect.

9.9 Upon coming into effect of this Scheme, all tax compliances under any tax laws pertaining to the Affil Tiles 

Manufacturing Undertaking, the Ivanta Tiles Manufacturing Undertaking and the Crystal Tiles Manufacturing 

Undertaking by the Demerged Company 1, the Demerged Company 2 and the Demerged Company 3 respectively 

on or after the Appointed Date shall be deemed to be made by the Resulting Company 2, the Resulting Company 3 

and the Resulting Company 4, respectively.

10. CONSIDERATION

10.1 Upon Part II of the Scheme coming into effect and in consideration of and subject to the provisions of this Scheme,    

AGIL (the Resulting Company 1) shall, without any further application, act, deed, consent, acts, instrument or 

deed, issue and allot, on a proportionate basis:

10.1.1  to each shareholder of AVPL (the Demerged Company 1), 73 (Seventy Three) fully paid up equity shares of INR 10 

(Indian Rupees Ten) each of AGIL (the Resulting Company 1) for every 40 (Forty) equity shares of INR 10 (Indian 

Rupees Ten) each in AVPL (the Demerged Company 1) held by such shareholder whose name is recorded in the 
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register of members and records of the depository as members of AVPL (the Demerged Company 1) as on the 

Record Date.

  No shares shall be issued by AGIL (the Resulting Company 1) in respect of the shares held by AGIL (the Resulting 

Company 1) or any of its subsidiaries in AVPL (the Demerged Company 1).

  The share exchange ratio has been arrived at based on valuation report by Mr. Gaurav Maheshwari, Registered 

Valuer (IBBI Reg. No: IBBI/RV/11/2021/14432) and fairness opinion by M/s. Holani Consultants Private Limited, 

a SEBI registered Category-I Merchant Banker (Reg No. INM000012467).

10.1.2  to each shareholder of ICIPL (the Demerged Company 2), 479 (Four Hundred Seventy Nine) fully paid up equity 

shares of INR 10 (Indian Rupees Ten) each of AGIL (the Resulting Company 1) for every 12 (Twelve) equity shares 

of INR 10 (Indian Rupees Ten) each in ICIPL (the Demerged Company 2) held by such shareholder whose name is 

recorded in the register of members and records of the depository as members of ICIPL (the Demerged Company 

2) as on the Record Date.

  No shares shall be issued by AGIL (the Resulting Company 1) in respect of the shares held by AGIL (the Resulting 

Company 1) or any of its subsidiaries in ICIPL (the Demerged Company 2).

  The share exchange ratio has been arrived at based on valuation report by Mr. Gaurav Maheshwari, Registered 

Valuer (IBBI Reg. No: IBBI/RV/11/2021/14432) and fairness opinion by M/s. Holani Consultants Private Limited, 

a SEBI registered Category-I Merchant Banker (Reg No. INM000012467).

10.1.3  to each shareholder of CCIL (the Demerged Company 3), 695 (Six Hundred Ninety Five) fully paid up equity 

shares of INR 10 (Indian Rupees Ten) each of AGIL (the Resulting Company 1) for every 426 (Four Hundred 

Twenty Six) equity shares of INR 10 (Indian Rupees Ten) each in CCIL (the Demerged Company 3) held by such 

shareholder whose name is recorded in the register of members and records of the depository as members of 

CCIL (the Demerged Company 3) as on the Record Date.

  No shares shall be issued by AGIL (the Resulting Company 1) in respect of the shares held by AGIL (the Resulting 

Company 1) or any of its subsidiaries in CCIL (the Demerged Company 3).

  The share exchange ratio has been arrived at based on valuation report by Mr. Gaurav Maheshwari, Registered 

Valuer (IBBI Reg. No: IBBI/RV/11/2021/14432) and fairness opinion by M/s. Holani Consultants Private Limited, 

a SEBI registered Category-I Merchant Banker (Reg No. INM000012467).

10.2 The equity shares of AGIL (the Resulting Company 1) to be issued and allotted as provided in Clause 10.1 above 

shall be subject to the provisions of the memorandum of association and articles of association of AGIL (the 

Resulting Company 1) and shall rank pari passu in all respects with any existing equity shares of AGIL (the Resulting 

Company 1), 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 AGIL (the Resulting Company 1).

10.3 In case any shareholder’s shareholding in the Demerged Company is such that such shareholder becomes entitled 

to a fraction of an equity share of the Resulting Company 1, the Resulting Company 1 shall not issue fractional 

share certificate to such shareholder but shall consolidate such fractions and round up the aggregate of such 

fractions to the next whole number and issue and allot the consolidated shares directly to a trustee nominated by 

the Board of Resulting Company 1 in that behalf, who shall sell such shares in the market at such price or prices and 

on such time or times as the trustee may in its sole discretion decide and on such sale, shall pay to the Resulting 

Company 1, the net sale proceeds (after deduction of applicable taxes and other expenses incurred), whereupon 

the Resulting Company 1 shall, subject to withholding tax, if any, distribute such sale proceeds to the concerned 
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shareholders of Demerged Company in proportion to their respective fractional entitlements so sold by the 

trustee.

10.4 The issue and allotment of equity shares as provided in Clause 10.1, is an integral part hereof and shall be deemed 

to have been carried out under the orders passed by the Tribunal without requiring any further act on the part of 

AGIL (the Resulting Company 1) or AVPL (the Demerged Company 1), ICIPL (the Demerged Company 2) and CCIL 

(the Demerged Company 3) and their shareholders and as if the procedure laid down under the Act and such other 

Applicable Laws as may be applicable were duly complied with. It is clarified that the approval of the members and 

creditors of AGIL (the Resulting Company 1) and/ or AVPL (the Demerged Company 1) and/ or ICIPL (the Demerged 

Company 2) and/ or CCIL (the Demerged Company 3), respectively to this Scheme, shall be deemed to be their 

consent/ approval for the issue and allotment of equity shares, as the case may be, pursuant to the aforesaid 

Clause 10.1.

10.5  The equity shares issued pursuant to Clause 10.1 shall be in dematerialized form.

10.6  In the event that the Companies restructure their equity share capital by way of share split/ consolidation/ issue of  

bonus shares during the pendency of the Scheme, the number of shares to be issued in consideration as per Clause 

9.1 above; shall be adjusted accordingly to take into account the effect of any such corporate actions.

10.7  AGIL (the Resulting Company 1) shall apply for listing of the equity shares allotted by AGIL (the Resulting Company 

1) in terms of Clause 10.1 above on the Stock Exchanges in terms of and in compliance of SEBI Circular and other 

relevant provisions as may be applicable. The equity shares allotted by AGIL (the Resulting Company 1) in terms of 

Clause 10.1 above, pursuant to the Scheme, shall remain frozen in the depository system till listing/ trading 

permission is given by the designated Stock Exchange. Further, there shall be no change in the shareholding 

pattern of AGIL (the Resulting Company 1) between the Record Date and the listing of its equity shares which may 

affect the status of approval of the Stock Exchanges.

10.8  AGIL (the Resulting Company 1) shall enter into such arrangements and give such confirmations and/ or 

undertakings as may be necessary in accordance with Applicable Law for complying with the formalities of the 

Stock Exchanges.

10.9  The Shares to be issued as provided in Clause 10.1 in respect of such of the equity shares of AVPL, ICIPL and CCIL 

(the Demerged Companies) which are held in abeyance under Section 126 of the Companies Act 2013 shall, 

pending allotment or settlement of dispute by order of Court or otherwise, also be kept in abeyance by AGIL (the 

Resulting Company 1). In the event of any dispute in relation to the ownership of any equity shares of AVPL, ICIPL 

and CCIL (the Demerged Companies), shares shall be issued and allotted in respect of such shares (pursuant to this 

Clause 10.1), which shares shall be held in trust for and on behalf of the holder of the equity shares of AVPL, ICIPL 

and CCIL (the Demerged Companies) by AGIL (the Resulting Company 1), pending settlement of dispute by order of 

Court or otherwise.

10.10 In the event of there being any pending share transfers, whether lodged or outstanding, of any shareholder of 

AVPL, ICIPL and CCIL (the Demerged Companies), the Board of Directors of  AVPL, ICIPL and CCIL (the Demerged 

Companies) shall be empowered in appropriate cases, prior to or even subsequent to the Record Date, to 

effectuate such a transfer in  AVPL, ICIPL and CCIL (the Demerged Companies) as if such changes in registered 

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

issued by AGIL (the Resulting Company 1) after the effectiveness of the Scheme under this Clause 10.1. The Board 

of Directors of  AVPL, ICIPL and CCIL (the Demerged Companies) shall be empowered to remove such difficulties as 

may arise in the course of implementation of this Scheme and registration of new members in AGIL (the Resulting 
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Company 1) on account of difficulties faced in the transaction period.

10.11 The equity shares issued to the existing Promoter and Promoter Group of AGIL (the Resulting Company 1) pursuant 

to Clause 10.1 of the Scheme by AGIL (the Resulting Company 1) shall be treated as shares issued in promoter/ 

promoter group category and remaining shares shall be treated as issued in public category. The shareholders not 

belonging to Promoter group of AGIL will be included in public category.  

11 ACCOUNTING TREATMENT BY THE DEMERGED COMPANY 1, THE DEMERGED COMPANY 2, THE DEMERGED 

COMPANY 3, THE RESULTING COMPANY 1, THE RESULTING COMPANY 2, THE RESULTING COMPANY 3 AND THE 

RESULTING COMPANY 4 IN RESPECT OF THEIR RESPECTIVE ASSETS AND LIABILITIES

 The Demerged Company 1, the Demerged Company 2, the Demerged Company 3, the Resulting Company 1, the 

Resulting Company 2, the Resulting Company 3 and the Resulting Company 4 shall account for the Scheme in their 

respective books/ financial statements upon receipt of all relevant/ requisite approvals for the Scheme, in 

compliance with the applicable Accounting Standard 14 (“AS - 14”) or Indian Accounting Standard 103 (“Ind-AS 

103”) notified under Section 133 of the Companies Act, 2013 Act read with Rule 7 of the Companies (Accounts) 

Rules, 2014, and other Generally Accepted Accounting Principles, as applicable, as amended from time to time 

including as provided herein below:

11.1  Accounting treatment in the books of the Demerged Company 1

11.1.1 The Demerged Company 1 shall reduce the carrying value of assets and liabilities pertaining to the Affil Tiles 

Manufacturing Undertaking transferred to and vested in the Resulting Company 2 from the carrying value of 

assets and liabilities as appearing in its books;

11.1.2 Any inter-company transactions and balances, if any, appearing in the books of accounts of the Affil Tiles 

Manufacturing Undertaking and the Resulting Company 2 will stand cancelled and there shall be no further 

obligation/ outstanding in that behalf;

11.1.3 The difference, being the excess /shortfall of carrying value of assets over the carrying value of liabilities of the 

Affil Tiles Manufacturing Undertaking shall be accounted in accordance with the Accounting Standard 14 (“AS-

14”) notified under Section 133 of the Companies Act, 2013 Act read with Rule 7 of the Companies (Accounts) 

Rules, 2014.

11.1.4 In addition, the Demerged Company 1 shall pass such accounting entries, as may be necessary, in connection 

with this Scheme, to comply with any of the applicable accounting standards and generally accepted 

accounting principles adopted in India. 

11.2 Accounting treatment in the books of the Demerged Company 2

11.2.1 The Demerged Company 2 shall reduce the carrying value of assets and liabilities pertaining to the Ivanta Tiles 

Manufacturing Undertaking transferred to and vested in the Resulting Company 3 from the carrying value of 

assets and liabilities as appearing in its books;

11.2.2 Any inter-company transactions and balances, if any, appearing in the books of accounts of the Ivanta Tiles 

Manufacturing Undertaking and the Resulting Company 3 will stand cancelled and there shall be no further 

obligation/ outstanding in that behalf;

11.2.3 The difference, being the excess /shortfall of carrying value of assets over the carrying value of liabilities of the 

Ivanta Tiles Manufacturing Undertaking shall be accounted in accordance with the Accounting Standard 14 

(“AS-14”) notified under Section 133 of the Companies Act, 2013 Act read with Rule 7 of the Companies 

(Accounts) Rules, 2014.
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11.2.4 In addition, the Demerged Company 2 shall pass such accounting entries, as may be necessary, in connection 

with this Scheme, to comply with any of the applicable accounting standards and generally accepted 

accounting principles adopted in India.

11.3  Accounting treatment in the books of the Demerged Company 3

11.3.1 The Demerged Company 3 shall reduce the carrying value of assets and liabilities pertaining to the Crystal Tiles 

Manufacturing Undertaking transferred to and vested in the Resulting Company 4 from the carrying value of 

assets and liabilities as appearing in its books;

11.3.2 Any inter-company transactions and balances, if any, appearing in the books of accounts of the Crystal Tiles 

Manufacturing Undertaking and the Resulting Company 4 will stand cancelled and there shall be no further 

obligation/ outstanding in that behalf;

11.3.3 The difference, being the excess /shortfall of carrying value of assets over the carrying value of liabilities of the 

Crystal Tiles Manufacturing Undertaking shall be accounted in accordance with the Indian Accounting Standard 

103 (“Ind-AS 103”) notified under Section 133 of the Companies Act, 2013 Act read with Rule 7 of the 

Companies (Accounts) Rules, 2014.

11.3.4 In addition, the Demerged Company 3 shall pass such accounting entries, as may be necessary, in connection 

with this Scheme, to comply with any of the applicable Indian Accounting Standards.

11.4  Accounting treatment in the books of the Resulting Company 1

11.4.1 The Resulting Company 1 shall credit to its share capital in its books of account, the aggregate face value of the    

equity shares issued by it to the members of the Demerged Company 1, the members of the Demerged 

Company 2 and the members of the Demerged Company 3 pursuant to Clause 10.1 of this Scheme;

11.4.2 Expenses incurred for implementing the Scheme and for the transfer of Affil Tiles Manufacturing Undertaking, 

Ivanta Tiles Manufacturing Undertaking and Crystal Tiles Manufacturing Undertaking shall be adjusted to the 

reserves and surplus account of the Resulting Company 1; and

11.4.3 The amount equivalent to the face value of the equity shares issued by it to the members of the Demerged 

Company 1, the members of the Demerged Company 2 and the members of the Demerged Company 3 

pursuant to Clause 10.1 of this Scheme will be debited to the Resulting Company 1’s investments in Resulting 

Company 2, Resulting Company 3 and Resulting Company 4, respectively.

11.4.4 In addition, the Resulting Company 1 shall pass such accounting entries, as may be necessary, in connection 

with this Scheme, to comply with any of the applicable Indian Accounting Standards including Indian 

Accounting Standard 103 (“Ind-AS 103”).

11.5  Accounting treatment in the books of the Resulting Company 2

11.5.1 In line with the recognition principles provided under Indian Accounting Standard 103 on Business 

Combinations, the Resulting Company shall recognize all assets (tangible as well as intangible) and liabilities of 

the Affil Tiles Manufacturing Undertaking transferred to and vested in the Resulting Company 2 pursuant to this 

Scheme at fair values as determined by an independent valuer and adopted by the Resulting Company 2, 

including acquired identifiable intangible assets such as ‘Affil’ Brand and related trademarks, Copyrights, 

Licenses, Knowhow, Marketing Network, Supply chain network, whether or not previously recorded in the 

books of accounts of the Demerged Company 2;

11.5.2 Any inter-company transactions and balances, if any, appearing in the books of accounts of the Affil Tiles 

Manufacturing Undertaking and the Resulting Company 2 will stand cancelled and there shall be no further 

Notice of NCLT Convened Meeting

Tiles•Marble•Quartz•Bathware

A L
R



41

obligation/ outstanding in that behalf;

11.5.3 Expenses incurred for implementing the Scheme and for the transfer of Affil Tiles Manufacturing Undertaking 

shall be adjusted to the reserves and surplus account of the Resulting Company 2; and

11.5.4 The difference being the excess or shortfall if any, of fair value of the assets (including identifiable intangible 

assets) over the liabilities pertaining to the Affil Tiles Manufacturing Undertaking of the Demerged Company 1 

recorded by the Resulting Company 2 in accordance with Clause 11.5.1 above shall be recorded as Goodwill or 

Capital Reserve in the books of the Resulting Company 2.

11.5.5 In addition, the Resulting Company 2 shall pass such accounting entries, as may be necessary, in connection 

with this Scheme, to comply with any of the applicable Indian Accounting Standards including Indian 

Accounting Standard 103 (“Ind-AS 103”).

11.6  Accounting treatment in the books of the Resulting Company 3

11.6.1 In line with the recognition principles provided under Indian Accounting Standard 103 on Business 

Combinations, the Resulting Company shall recognize all assets (tangible as well as intangible) and liabilities of 

the Ivanta Tiles Manufacturing Undertaking transferred to and vested in the Resulting Company 3 pursuant to 

this Scheme at fair values as determined by an independent valuer and adopted by the Resulting Company 3, 

including acquired identifiable intangible assets such as ‘Ivanta’ Brand and related trademarks, Copyrights, 

Licenses, Knowhow, Marketing Network, Supply chain network, whether or not previously recorded in the 

books of accounts of the Demerged Company 3;

11.6.2 Any inter-company transactions and balances, if any, appearing in the books of accounts of the Ivanta Tiles 

Manufacturing Undertaking and the Resulting Company 3 will stand cancelled and there shall be no further 

obligation/ outstanding in that behalf; 

11.6.3 Expenses incurred for implementing the Scheme and for the transfer of Ivanta Tiles Manufacturing 

Undertaking shall be adjusted to the reserves and surplus account of the Resulting Company 3; and

11.6.4 The difference being the excess or shortfall if any, of fair value of the assets (including identifiable intangible 

assets) over the liabilities pertaining to the Ivanta Tiles Manufacturing Undertaking of the Demerged Company 

2 recorded by the Resulting Company 3 in accordance with Clause 11.6.1 above shall be recorded as Goodwill or 

Capital Reserve in the books of the Resulting Company 3.

11.6.5 In addition, the Resulting Company 3 shall pass such accounting entries, as may be necessary, in connection 

with this Scheme, to comply with any of the applicable Indian Accounting Standards including Indian 

Accounting Standard 103 (“Ind-AS 103”).

11.7  Accounting treatment in the books of the Resulting Company 4

11.7.1 In line with the recognition principles provided under Indian Accounting Standard 103 on Business 

Combinations for common control transactions, the Resulting Company shall recognize all assets (tangible as 

well as intangible) and liabilities of the Crystal Tiles Manufacturing Undertaking transferred to and vested in the 

Resulting Company 4 pursuant to this Scheme at their respective carrying values;

11.7.2 Any inter-company transactions and balances, if any, appearing in the books of accounts of the Crystal Tiles 

Manufacturing Undertaking and the Resulting Company 4 will stand cancelled and there shall be no further 

obligation/ outstanding in that behalf; 

11.7.3 Expenses incurred for implementing the Scheme and for the transfer of Crystal Tiles Manufacturing 

Undertaking shall be adjusted to the reserves and surplus account of the Resulting Company 4; and
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11.7.4 The difference being the excess or shortfall if any, of fair value of the assets (including identifiable intangible 

assets as recognized under clause (a) above) over the liabilities pertaining to the Crystal Tiles Manufacturing 

Undertaking of the Demerged Company 3 recorded by the Resulting Company 4 in accordance with Clause 

11.7.1 above shall be recorded as Goodwill or Capital Reserve in the books of the Resulting Company 4.

11.7.5 In addition, the Resulting Company 4 shall pass such accounting entries, as may be necessary, in connection 

with this Scheme, to comply with any of the applicable Indian Accounting Standards including Indian 

Accounting Standard 103 (“Ind-AS 103”).

12.    TRANSFER OF AUTHORISED SHARE CAPITAL OF THE DEMERGED COMPANY 3 TO RESULTING COMPANY  1

12.1 Upon coming into effect of Part II of this Scheme, INR 15,00,00,000 (Rupees Fifteen Crores) shall stand transferred 

from the authorised capital of the Demerged Company 3 and get combined with the authorised capital of the 

Resulting Company 1. Accordingly, Clause V of the Memorandum of Association of the Resulting Company 1 shall 

automatically stand amended so as to read as under:

 “The Authorised Share Capital of the Company shall be Rs. 165,00,00,000/- (Rupees One Hundred Sixty Five Crores 

Only) consisting of 16,50,00,000 (Sixteen Crores Fifty Lakh) Equity Shares of Rs.10/- (Rupees Ten Only) each.”

12.2  Correspondingly, the Authorised Capital of the Demerged Company 3 shall stand reduced by INR 15,00,00,000 

(Rupees Fifteen Crores). Accordingly, Clause V of the Memorandum of Association of the Demerged Company 3 

shall automatically stand amended so as to read as under:

 “The Authorized Share Capital of the Company is Rs. 45,00,00,000/- (Rupees Forty Five Crore Only) divided into 

4,50,00,000 (Four Crore Fifty Lakh) Equity Shares of Rs. 10/- (Rupees Ten Only) each.”

12.3  It is clarified that the approval of the members of the Resulting Company 1 and the Demerged Company 3 to the 

Scheme shall be deemed to be their consent / approval also to the alteration of the Memorandum of Association of 

the Resulting Company 1 and the Demerged Company 3, respectively and the Resulting Company 1 and the 

Demerged Company 3 shall not be required to seek separate consent / approval of its shareholders for the 

alteration of the Memorandum of Association of the Resulting Company 1 and the Demerged Company 3, 

respectively, as required under Sections 13, 61 and 64 of the Act and other applicable provisions of the Act.

12.4  The registration fees applicable under the Act and the stamp duty already paid by the Demerged Company 3 on its 

authorised capital, which is being transferred to the Resulting Company 1 in terms of Clause 12.1 herein above, 

shall be deemed to have been so paid by the Resulting Company 1 and accordingly, the Resulting Company 1 shall 

not be required to pay any fee / stamp duty on the authorised capital so increased. However, the Resulting 

Company 1 shall file the required returns / information / the amended copy of its Memorandum of Association 

with the RoC.

Part-III

14 SLUMP SALE, TRANSFER AND VESTING OF THE MARBLES & QUARTZ UNDERTAKING

14.1 Upon the Scheme becoming effective and with effect from the opening business hours of the Appointed Date, and 

subject to the provisions of this Scheme and pursuant to Sections 230 to 232, the Marbles & Quartz Undertaking 

along with all their assets, liabilities, contracts, arrangements, employees, Permits, licenses, records, approvals, 

etc. shall, without any further act, instrument or deed, be transferred from the Demerged Company 4 and to the 

Resulting Company 5, as a going concern on Slump Sale basis so as to become as and from the Appointed Date, the 

assets, liabilities, contracts, arrangements, employees, Permits, licenses, records, approvals, etc. of the Resulting 

Company 5 by virtue of, and in the manner provided in this Scheme.
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14.2  In respect of such of the assets and properties forming part of the Marbles & Quartz Undertaking as are movable in 

nature or are otherwise capable of transfer by delivery or possession, or by endorsement and/ or delivery, the 

same shall stand transferred by the Demerged Company 4 upon coming into effect of this Scheme and shall, ipso 

facto and without any other order to this effect, become the assets and properties of the Resulting Company 5.

14.3  Subject to Clause 14.4 below, with respect to the assets of the Marbles & Quartz Undertaking, other than those 

referred to in Clause 14.2 above, including all rights, title and interests in the agreements (including agreements for 

lease or license of the properties), investments in shares, mutual funds, bonds and any other securities, sundry 

debtors, claims from customers or otherwise, outstanding loans and advances, if any, recoverable in cash or in kind 

or for value to be received, bank balances and deposits, if any, with Government, semi-Government, local and 

other authorities and bodies, customers and other persons, whether or not the same is held in the name of the 

Demerged Company 4, shall, without any further act, instrument or deed, be transferred to and vested in and/ or 

be deemed to be transferred to and vested in the Resulting Company 5, with effect from the Appointed Date by 

operation of law as transmission or as the case may be in favour of Resulting Company 5. With regard to the 

licenses of the properties, the Resulting Company 5 will enter into novation agreements, if it is so required.

14.4 Without prejudice to the aforesaid, the Marbles & Quartz Undertaking, including all immoveable property, 

whether or not included in the books of the Demerged Company 4, whether freehold or leasehold (including but 

not limited to land, buildings, sites, tenancy rights related thereto, and immovable properties and any other 

document of title, rights, interest and easements in relation thereto) of the Marbles & Quartz Undertaking shall 

stand transferred to and be vested in the Resulting Company 5, without any act or deed to be done or executed by 

the Demerged Company 4 and/ or the Resulting Company 5. This would include all immovable properties of the 

undertaking and include part of the following land parcel admeasuring 49661 Sq. Mtr. situated at Survey No. 455 

and 456(Old Survey No. 147A and 162), Village - Dalpur, Taluka - Prantij, District - Sabarkantha, PIN Code - 383120, 

Gujarat, India and the building constructed thereon as described in detail in Annexure 1 to the Scheme held by 

Marbles & Quartz Undertaking.

14.5  The Demerged Company 4 shall, at its sole discretion but without being obliged, give notice in such form as it may 

deem fit and proper, to such Persons, as the case may be, that the said debt, receivable, bill, credit, loan, advance or 

deposit stands transferred to and vested in the Resulting Company 5 and that appropriate modification should be 

made in their respective books/ records to reflect the aforesaid changes.

14.6 Upon this Scheme becoming effective, all debts, liabilities, loans, obligations and duties of the Demerged Company 

4 as on the Appointed Date and relatable to the Marbles & Quartz Undertaking shall, without any further act or 

deed, be and stand transferred to and be deemed to be transferred to the Resulting Company 5 to the extent that 

they are outstanding as on the Appointed Date and the Resulting Company 5 shall meet, discharge and satisfy the 

same. The debts, liabilities, loans, obligations and duties of the Demerged Company 4 as on the Appointed Date 

and relatable to the Marbles & Quartz Undertaking shall include:

14.6.1 the debts, liabilities obligations incurred and duties of any kind, nature or description (including contingent 

liabilities) which arise out of the activities or operations of the Marbles & Quartz Undertaking;

14.6.2  the specific loans or borrowings (including debentures bonds, notes and other debt securities raised, incurred 

and utilized solely for the activities or operations of the Marbles & Quartz Undertaking); and 

14.6.3  in cases other than those referred to in Clauses 14.6.1 or 14.6.2 above, so much of the amounts of general or 

multipurpose borrowings, if any, of the Demerged Company 4, as stand in the same proportion which the value 

of the assets transferred pursuant to the demerger of the Marbles & Quartz Undertaking bear to the total value 
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of the assets of the Demerged Company 4 immediately prior to the Appointed Date.

 However, the tax liabilities and tax demands or refunds received or to be received by the Demerged Company 4 

for a period prior to the Appointed Date in relation to the Demerged Company 4 shall not be transferred as part 

of the Marbles & Quartz Undertaking to the Resulting Company 5.

14.7  Upon effectiveness of the Scheme, all debts, liabilities, loans, obligations and duties of the Demerged Company 4 

as on the Appointed Date and relatable to the Marbles & Quartz Undertaking shall, without any further act or 

deed, be and stand transferred to and be deemed to be transferred to the Resulting Company 5 to the extent that 

they are outstanding as on the Appointed Date and the Resulting Company 5 shall meet, discharge and satisfy the 

same.

14.8  In so far as any Encumbrance in respect of Marbles & Quartz Undertaking is concerned, such Encumbrance shall, 

without any further act, instrument or deed being required to be modified and, if so agreed, shall be extended to 

and shall operate over the assets of the Resulting Company 5. For the avoidance of doubt, it is hereby clarified that 

in so far as the assets comprising the Remaining Business are concerned, the Encumbrance, if any, over such assets 

relating to the Marbles & Quartz Undertaking, without any further act, instrument or deed being required, be 

released and discharged from the obligations and Encumbrances relating to the same. Further, in so far as the 

assets comprised in the Marbles & Quartz Undertaking are concerned, the Encumbrance over such assets relating 

to any loans, borrowings or other debts which are not transferred to the Resulting Company 5 pursuant to this 

Scheme and which shall continue with the Demerged Company 4, shall without any further act or deed be released 

from such Encumbrance and shall no longer be available as security in relation to such liabilities.

14.9 Taxes, if any, paid or payable by the Demerged Company 4 after the Appointed Date and specifically pertaining to 

the Marbles & Quartz Undertaking shall be treated as paid or payable by the Resulting Company 5 and the 

Resulting Company 5 shall be entitled to claim the credit, refund or adjustment for the same as may be applicable.

14.10 If the Demerged Company 4 is entitled to any unutilized credits (including balances or advances), benefits under 

the incentive schemes and policies including tax holiday or concessions relating to the Marbles & Quartz 

Undertaking under any Tax Laws or Applicable Laws, the Resulting Company 5 shall be entitled as an integral part of 

the Scheme to claim such benefit or incentives or unutilised credits as the case may be without any specific 

approval or permission. If the Marbles & Quartz Undertaking of the Demerged Company 4 is entitled to any carry 

forward of losses under any Tax Laws or Applicable Laws, the Resulting Company 5 shall be entitled to carry 

forward and utilise those losses for eight assessment years starting from the assessment year in which the 

appointed date of the scheme falls.

14.11 Upon the Scheme becoming effective, the Demerged Company 4 and the Resulting Company 5 shall have the right 

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

under the Tax Laws and to claim refunds and/or credit for Taxes paid and for matters incidental thereto, if required, 

to give effect to the provisions of the Scheme. 

14.12 Subject to clause 14.2 and any other provisions of the Scheme, any refunds, benefits, incentives, grants, subsidies 

in relation to or in connection with the Marbles & Quartz Undertaking, the Demerged Company 4 shall, if so 

required by the Resulting Company 5, issue notices in such form as the Resulting Company 5 may deem fit and 

proper stating that pursuant to the Tribunal having sanctioned this Scheme, the relevant refund, benefit, 

incentive, grant, subsidies, be paid or made good or held on account of the Resulting Company 5, as the person 

entitled thereto, to the end and intent that the right of the Demerged Company 4 to recover or realise the same, 

stands transferred to the Resulting Company 5 and that appropriate entries should be passed in their respective 
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books to record the aforesaid changes.

14.13 On and from the Effective Date and till such time that the name of the bank accounts of the Demerged Company 4, 

in relation to or in connection with the Marbles & Quartz Undertaking, have been replaced with that of the 

Resulting Company 5, the Resulting Company 5 shall be entitled to maintain and operate the bank accounts of the 

Demerged Company 4, in the name of the Demerged Company 4 for such time as may be determined to be 

necessary by the Resulting Company 5. All cheques and other negotiable instruments, payment orders received or 

presented for encashment which are in the name of the Demerged Company 4, in relation to or in connection with 

the Marbles & Quartz Undertaking, after the Effective Date shall be accepted by the bankers of the Resulting 

Company 5 and credited to the account of the Resulting Company 5, if presented by the Resulting Company 5. 

14.14 Without prejudice to the provisions of the foregoing sub clauses of this Clause 12, and upon the effectiveness of 

this Scheme, the Demerged Company 4 and the Resulting Company 5 shall be entitled to apply to the Appropriate 

Authorities as are necessary under any law for such consents, approvals and sanctions which the Resulting 

Company 5 may require and execute any and all instruments or documents and do all the acts and deeds as may be 

required, including filing of necessary particulars and/ or modification(s) of charge, with the concerned RoC or 

filing of necessary applications, notices, intimations or letters with any authority or Person to give effect to the 

Scheme.

17. EMPLOYEES

17.1  With effect from the Effective Date, the Resulting Company 5 undertakes to engage, without any interruption in 

service, all employees of the Demerged Company 4, engaged in or in relation to the Marbles & Quartz 

Undertaking, on the terms and conditions not less favourable than those on which they are engaged by the 

Demerged Company 4. The Resulting Company 5 undertakes to continue to abide by any agreement/ settlement 

or arrangement, if any, entered into or deemed to have been entered into by the Demerged Company 4 with any of 

the aforesaid employees or union representing them. The Resulting Company 5 agrees that the services of all such 

employees with the Demerged Company 4 prior to the transfer shall be taken into account for the purposes of all 

existing benefits to which the said employees may be eligible, including for the purpose of payment of any 

retrenchment compensation, gratuity and other retiral/ terminal benefits. The decision on whether or not an 

employee is part of the Marbles & Quartz Undertaking, be decided by the Demerged Company 4, and shall be final 

and binding on all concerned.

17.2  The accumulated balances, if any, standing to the credit of the aforesaid employees in the existing provident fund, 

gratuity fund and superannuation fund, including and not limited to Asian Group Gratuity Employee Trust Fund, of 

which they are members, as the case may be, will be transferred respectively to such provident fund, gratuity fund 

and superannuation funds nominated by the Resulting Company 5 and/ or such new provident fund, gratuity fund 

and superannuation fund to be established in accordance with Applicable Law and caused to be recognized by the 

Appropriate Authorities, by the Resulting Company 5. Pending the transfer as aforesaid, the provident fund, 

gratuity fund and superannuation fund dues of the said employees would be continued to be deposited in the 

existing provident fund, gratuity fund and superannuation fund respectively of the Demerged Company 4.

17.3  In so far as provident fund is concerned, the balances standing to the credit of the said employees in the existing 

provident fund of the Demerged Company 4 shall be retained in such provident fund and such provident fund shall 

be continued for the benefit of: (a) the said employees who are transferred to the Resulting Company 5, as 

aforesaid, and (b) other employees of the Demerged Company 4. In relation to said employees being transferred, 
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the Resulting Company 5 shall stand substituted for the Demerged Company 4, for all purposes whatsoever, 

including relating to the obligation to make contributions to the said fund in accordance with the provisions 

thereof. The rules of such existing provident fund shall stand amended accordingly. The employees of the 

Demerged Company 4 engaged in or in relation to the Marbles & Quartz Undertaking who are transferred to the 

Resulting Company 5, as aforesaid, shall be deemed to constitute a separate class of employees of the Resulting 

Company 5 for the purpose of compliance with the provisions of the Employees Provident Fund and Miscellaneous 

Provisions Act, 1952.

18. LEGAL PROCEEDINGS

18.1  Upon the coming into effect of this Scheme, proceedings relating to the Marbles & Quartz Undertaking shall not 

abate or be discontinued or be in any way prejudicially affected by reason of this Scheme or by anything contained 

in this Scheme but shall be continued and be enforced by or against the Resulting Company 5 with effect from the 

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

or against the Demerged Company 4.

18.2  The Resulting Company 5: (a) shall be replaced/ added as party to such proceedings relating to the Marbles & 

Quartz Undertaking; and (b) shall prosecute or defend such proceedings at its own cost and the liability of the 

Demerged Company 4 shall consequently stand nullified. For the avoidance of doubt, it is clarified that only the 

Resulting Company 5 shall be liable for the result of such order or judgment including any relief or positive 

impact/benefit or adverse impact/liability accruing from such order or judgment. It is clarified that except, as 

otherwise provided herein, the Demerged Company 4 shall in no event be responsible or liable in relation to any 

proceedings relating to the Marbles & Quartz Undertaking that stand transferred to the Resulting Company 5.

19. CONSIDERATION

19.1 Upon Part III of the Scheme coming into effect and in consideration for the Slump Sale of the Marbles & Quartz 

Undertaking, AmCL (the Resulting Company 5) shall pay a consideration of Rs. 102 crores (Rupees One Hundred 

and Two Crores) to AGIL (the Demerged Company 4).

19.2  The consideration for the transfer of the Marbles & Quartz Undertaking, as mentioned in Clause 19.1 above, shall 

be payable by AmCL (the Resulting Company 5) to AGIL (the Demerged Company 4), in one or more tranches, with 

or without interest, within a period of not more than 7 years.

19.3 The consideration has been arrived at based on valuation report by CA Sejal Agrawal, Registered Valuer 

(IBBI/RV/06/2020/13106).

20. ACCOUNTING TREATMENT BY THE DEMERGED COMPANY 4 AND THE RESULTING COMPANY 5 IN RESPECT OF 

THEIR RESPECTIVE ASSETS AND LIABILITIES 

     The Demerged Company 4 and the Resulting Company 5 shall account for the Scheme in their respective books/ 

financial statements upon receipt of all relevant/ requisite approvals for the Scheme, in compliance with 

applicable Indian Accounting Standard 103 (“Ind-AS 103”) notified under the Companies (Indian Accounting 

Standards) Rules, 2015, as amended from time to time including as provided herein below:

20.1  Accounting treatment in the books of the Demerged Company 4

20.1.1 With effect from the Appointed Date, the book value of assets and liabilities, of the Marbles & Quartz 

Undertaking to  the extent identified and being transferred to the Resulting Company 5 in pursuance of this 

Scheme shall be reduced from the balances of the assets and liabilities as reflecting in the books of the 

Demerged Company 4; and
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20.1.2 Difference between the book value of assets and liabilities of the Marbles & Quartz Undertaking, as on the 

Appointed date, transferred to the Resulting Company 5, as reduced by consideration received/ receivable by 

the Demerged Company 4 from the Resulting Company 5, if any, shall be debited/ credited, as the case may be, 

to the statement of profit and loss of the Demerged Company 4.

20.1.3 In addition, the Demerged Company 4 shall pass such accounting entries, as may be necessary, in connection 

with this Scheme, to comply with any of the applicable Indian Accounting Standards including Indian 

Accounting Standard 103 (“Ind AS 103”).

20.2  Accounting treatment in the books of the Resulting Company 5

20.2.1  With effect from the Appointed Date, the Resulting Company 5 shall record all assets and liabilities of the 

Marbles & Quartz Undertaking transferred to it in pursuance of this Scheme at their respective book values as 

appearing in the books of the Demerged Company 4 as on the Appointed Date; and

20.2.2 Any inter-company transactions and balances, if any, appearing in the books of accounts of the Marbles & 

Quartz Undertaking and the Resulting Company 5 will stand cancelled and there shall be no further obligation/ 

outstanding in that behalf;

20.2.3 Difference between the book value of assets and liabilities, so recorded in the books of the Resulting Company 

5, as reduced by consideration paid/ payable by the Resulting Company 5 to the Demerged Company 4, if any, 

shall be debited/ credited to the capital reserve account of the Resulting Company 5.

20.2.4 In addition, the Resulting Company 5 shall pass such accounting entries, as may be necessary, in connection 

with this Scheme, to comply with any of the applicable Indian Accounting Standards including Indian 

Accounting Standard 103 (“Ind AS 103”).

PART IV

AMALGAMATION OF AGLIL (THE TRANSFEROR COMPANY) WITH AMCL (THE TRANSFEREE COMPANY) AND THE 

CONSIDERATION THEREOF 

21. TRANSFER OF ASSETS AND LIABILITIES

21.1 With effect from the opening business hours of Appointed Date, and subject to the provisions of this Scheme and 

pursuant to Section 232 of the Act and Section 2(1B) of the Income-tax Act, 1961, the Transferor Company shall 

stand amalgamated with the Transferee Company as a going concern and all assets, liabilities, contracts, 

arrangements, employees, Permits, licenses, records, approvals, etc. of the Transferor Company shall, without any 

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

vested in the Transferee Company, so as to become as and from the Appointed Date, the assets, liabilities, 

contracts, arrangements, employees, Permits, licenses, records, approvals, etc. of the Transferee Company by 

virtue of, and in the manner provided in this Scheme.

21.2  Without prejudice to the generality of the above and to the extent applicable, unless otherwise stated herein, with 

effect from the Appointed Date:

21.2.1 with respect to the assets of the Transferor Company that are movable in nature or are otherwise capable of 

being transferred by manual delivery or by paying over or endorsement and/ or delivery, the same may be so 

transferred by the Transferor Company by operation of law without any further act or execution of an 

instrument with the intent of vesting such assets with the Transferee Company as on the Appointed Date.

21.2.2    subject to Clause 21.2.3 below, with respect to the assets of the Transferor Company, other than those referred 

to in Clause 21.2.1 above, including all rights, title and interests in the agreements (including agreements for 
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lease or license of the properties), investments in shares, mutual funds, bonds and any other securities, sundry 

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

balances and deposits, if any, with Government, semi-Government, local and other authorities and bodies, 

customers and other persons, whether or not the same is held in the name of the Transferor Company shall, 

without any further act, instrument or deed, be transferred to and vested in and/ or be deemed to be 

transferred to and vested in the Transferee Company, with effect from the Appointed Date, by operation of law 

as transmission or as the case may be in favour of Transferee Company. With regard to the licenses of the 

properties, the Transferee Company will enter into novation agreements, if it is so required.

21.2.3    without prejudice to the aforesaid, all the immovable property (including but not limited to the land, buildings, 

offices, factories, sites, tenancy rights related thereto, and other immovable property, including accretions and 

appurtenances), whether or not included in the books of the Transferor Company, whether freehold or 

leasehold (including but not limited to any other document of title, rights, interest and easements in relation 

thereto, and any shares in cooperative housing societies associated with such immoveable property) shall 

stand transferred to and be vested in the Transferee Company, as successor to the Transferor Company, without 

any act or deed to be done or executed by the Transferor Company, as the case may be and/ or the Transferee 

Company.

21.2.4   all debts, liabilities, duties and obligations (debentures, bonds, notes or other debt securities) of the Transferor 

Company shall, without any further act, instrument or deed be transferred to, and vested in, and/ or deemed to 

have been transferred to, and vested in, the Transferee Company, so as to become on and from the Appointed 

Date, the debts, liabilities, duties and obligations of the Transferee Company on the same terms and conditions 

as were applicable to the Transferor Company, and it shall not be necessary to obtain the consent of any Person 

who is a party to contract or arrangement by virtue of which such liabilities have arisen in order to give effect to 

the provisions of this Clause 21.

21.2.5 the vesting of the entire undertaking of the Transferor Company, as aforesaid, shall be subject to the 

Encumbrances, if any, over or in respect of any of the assets or any part thereof, provided however that such 

Encumbrances shall be confined only to the relevant assets of Transferor Company or part thereof on or over 

which they are subsisting on and vesting of such assets in Transferee Company and no such Encumbrances shall 

extend over or apply to any other asset(s) of Transferee Company. Any reference in any security documents or 

arrangements (to which Transferor Company is a party) related to any assets of Transferor Company shall be so 

construed to the end and intent that such security shall not extend, nor be deemed to extend, to any of the 

other asset(s) of Transferee Company. Similarly, Transferee Company shall not be required to create any 

additional security over assets vested under this Scheme for any loans, debentures, deposits or other financial 

assistance already availed of /to be availed of by it, and the Encumbrances in respect of such indebtedness of 

Transferee Company shall not extend or be deemed to extend or apply to the assets so vested.

 21.2.6 it is hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies, etc., the Transferor 

Company, shall, if so required by the Transferee Company, issue notices in such form as the Transferee Company 

may deem fit and proper stating that pursuant to the Tribunal having sanctioned this Scheme under Sections 

230 to 232 of the Act, the relevant refund, benefit, incentive, grant, subsidies, be paid or made good or held on 

account of the Transferee Company, as the person entitled thereto, to the end and intent that the right of the 

Transferor Company, to recover or realise the same, stands transferred to the Transferee Company and that 

appropriate entries should be passed in their respective books to record the aforesaid changes.
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21.2.7 On and from the Effective Date and till such time that the name of the bank accounts of the Transferor Company 

has been replaced with that of the Transferee Company, the Transferee Company shall be entitled to maintain 

and operate the bank accounts of the Transferor Company in the name of the Transferor Company and for such 

time as may be determined to be necessary by the Transferee Company. All cheques and other negotiable 

instruments, payment orders received or presented for encashment which are in the name of the Transferor 

Company after the Effective Date shall be accepted by the bankers of the Transferee Company and credited to 

the account of the Transferee Company, if presented by the Transferee Company.

21.2.8 without prejudice to the foregoing provisions of Clause 21.2, the Transferor Company, and the Transferee 

Company shall be entitled to apply to the Appropriate Authorities as are necessary under any law for such 

consents, approvals and sanctions which the Transferee Company may require and execute any and all 

instruments or documents and do all the acts and deeds as may be required, including filing of necessary 

particulars and/ or modification(s) of charge, with the concerned RoC or filing of necessary applications, 

notices, intimations or letters with any authority or Person, to give effect to the above provisions.

24. EMPLOYEES 

24.1  Upon this Scheme coming into effect and with effect from the Effective Date, the Transferee Company undertakes 

to engage all the employees of the Transferor Company on the terms and conditions not less favourable than those 

on which they are engaged by the Transferor Company without any interruption of service as a result of the 

amalgamation of the Transferor Company with the Transferee Company. The Transferee Company also agrees that 

the services of all such employees with the Transferor Company prior to the amalgamation (trusts beneficial 

interest also to be transferred) of the Transferor Company with the Transferee Company shall be taken into account 

for the purposes of all existing benefits to which the said employees may be eligible, including for the purpose of 

payment of any retrenchment compensation, provident fund, gratuity and other retiral/ terminal benefits.

24.2  The accumulated balances, if any, standing to the credit of the aforesaid employees in the existing provident fund, 

gratuity fund and superannuation fund of which they are members, as the case may be, will be transferred 

respectively to such provident fund, gratuity fund and superannuation funds nominated by the Transferee 

Company and/ or such new provident fund, gratuity fund and superannuation fund to be established in 

accordance with Applicable Law and caused to be recognized by the Appropriate Authorities, by the Transferee 

Company.

25. LEGAL PROCEEDINGS

 If any suit, cause of actions, appeal or other legal, quasi-judicial, arbitral or other administrative proceedings of 

whatever nature (hereinafter called the “Proceedings”) by or against the Transferor Company be pending on the 

Effective Date, the same shall not abate, be discontinued or be in any way prejudicially affected by reason of the 

amalgamation or of anything contained in this Scheme, but the Proceedings may be continued, prosecuted and 

enforced by or against the Transferee Company in the same manner and to the same extent as it would or might 

have been continued, prosecuted and enforced by or against the Transferor Company as if this Scheme had not 

been made. On and from the Effective Date, the Transferee Company may initiate any legal proceeding for and on 

behalf of the Transferor Company.

26. TAX CREDITS

26.1 This Part IV of the Scheme has been drawn up to comply with the conditions relating to "Amalgamation" as  

specified in Section 2(1B) and other relevant provisions of the Income Tax Act, 1961. If any terms or provisions of 

the Scheme are found or interpreted to be inconsistent with the provisions of the said section and other related 
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provisions at a later date including that resulting from a retrospective amendment of law or for any other reason 

whatsoever till the time the Scheme becomes effective, the provisions of the said section and other related 

provisions of the Income Tax Act, 1961 shall prevail and the Scheme shall stand modified, unless the Board of 

Directors decide otherwise, to the extent required to comply with Section 2(1B) and other relevant provisions of 

the Income Tax Act, 1961.

26.2 All taxes and duties including cess and surcharge, if any (including but not limited to income tax, tax deducted at 

source, tax collected at source, sales tax, excise duty, customs duty, goods and services tax, professional tax, entry 

tax, local body tax, etc.) paid or discharged by the Transferor Company in respect of the operations and/or the 

profits of the business of the Transferor Company before the Appointed Date whether by way of direct payment, 

deduction at source, advance tax or otherwise howsoever shall be deemed to be the corresponding item paid by 

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

26.3 All the profits or income, taxes (including advance tax, tax deducted at source, tax collected at source and 

minimum alternate tax credit) or any costs, charges, expenditure accruing or arising to the Transferor Company or 

expenditure or losses arising or incurred or suffered by the Transferor Company shall for all purposes be treated 

and deemed to be accrued from the Appointed Date as the profits or income, taxes (including tax losses, minimum 

alternate tax credit), costs, charges, expenditure or losses of the Transferee Company.

26.4 Upon the Scheme becoming effective, the Transferor Company and the Transferee Company shall have the right to 

revise their respective financial statements and returns along with prescribed forms, filings and annexures under 

the Income Tax Act, 1961, central sales tax, goods and services tax act, and all other applicable tax laws, and to 

claim refunds and or credit for taxes paid (including minimum alternate tax, tax deducted at source, tax collected at 

source, wealth tax, etc.) and for matters incidental thereto, if required, to give effect to the provisions of the 

Scheme.

26.5  All tax assessment proceedings and appeals of whatsoever nature by or against the Transferor Company pending 

and/or arising at the Appointed Date shall be continued and/or enforced until the Effective Date by the Transferor 

Company. As and from the Effective Date, the tax proceedings shall be continued and enforced by/or against the 

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

enforced by/or against the Transferor Company. Further, the afore mentioned proceedings shall not abate or be 

discontinued nor be in anyway prejudicially affected by reason of the amalgamation of the Transferor Company 

with the Transferee Company or anything contained in the Scheme.

26.6  Any tax liabilities under the Income Tax Act, 1961, goods and services tax act or other Applicable Laws dealing with 

taxes, duties or levies of the Transferor Company to the extent not provided for or covered by tax provision in the 

accounts made as on the date immediately preceding the Appointed Date shall be transferred to the Transferee 

Company.

26.7  Any refund, under the Income Tax Act,1961, goods and services tax act, or other Applicable Laws dealing with 

taxes, duties or levies due to the Transferor Company consequent to the assessment made on the Transferor 

Company (including any refund for which no credit is taken in the accounts of the Transferor Company) as on the 

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

upon this Scheme becoming effective.

26.8  The tax and duty payments including cess and surcharge, if any (including without limitation income tax, goods and 

services tax act, etc. whether by way of tax deducted at source, tax collected at source, advance tax or otherwise 

howsoever, by the Transferor Company after the Appointed Date, shall be deemed to be paid by the Transferee 
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Company and shall, in all proceedings, be dealt with accordingly. Further, any tax deducted at source and tax 

collected at source by the Transferor Company/the Transferee Company on transactions with the Transferee 

Company/Transferor Company, if any (from Appointed Date) shall be deemed to be advance tax paid by the 

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

26.9  Upon the Scheme coming into effect, any obligation for deduction of tax at source on any payment made by or to 

be made by the Transferor Company shall be made or deemed to have been made and duly complied with by the 

Transferee Company.

26.10  Without prejudice to the generality of the foregoing, all benefits, incentives, losses (including but not limited to 

book losses, tax losses), book unabsorbed depreciation, tax unabsorbed depreciation, credits (including, without 

limitation income tax, minimum alternate tax, tax deducted at source, tax collected at source, applicable state 

value added tax, goods and services tax act, customs duty drawback, etc.) to which any of the Transferor Company 

is entitled to in terms of Applicable Laws, shall be available to and vest in the Transferee Company, upon this 

Scheme coming into effect.

26.11  Upon coming into effect of this Scheme, all tax compliances under any tax laws by the Transferor Company on or 

after the Appointed Date shall be deemed to be made by the Transferee Company.

27. CONSIDERATION 

27.1 Upon Part IV of the Scheme coming into effect and in consideration of and subject to the provisions of this Scheme, 

AmCL (the Transferee Company) shall, without any further application, act, deed, consent, instrument, issue and 

allot, to each shareholder of AGLIL (the Transferor Company) whose name is recorded in the register of members 

of AGLIL (the Transferor Company) on the Record Date, in the following proportion:

 283 (Two Hundred and Eighty Three) fully paid up optionally convertible preference shares of INR 100 (Indian 

Rupees Hundred) each at face value of INR 10 (Indian Rupees Ten) each and a premium of INR 90 (Indian Rupees 

Ninety) each of AmCL (the Transferee Company) as per terms and conditions as listed in Annexure 2 to the Scheme 

shall be issued and allotted, credited as fully paid up, for every 444 (Four Hundred and Forty Four) equity shares of 

INR 10 (Indian Rupees Ten) each held in AGLIL (the Transferor Company).

 No shares shall be issued by AmCL (the Transferee Company) in respect of the shares held by AmCL (the Transferee 

Company) or any of its subsidiaries in AGLIL (the Transferor Company).

 The share exchange ratio has been arrived at based on valuation reports by CA Sejal Agrawal, Registered Valuer 

(IBBI/RV/06/2020/13106).

27.2  Upon Part IV of this Scheme becoming effective, and in consideration of AGLIL (the Transferor Company) 

amalgamating into AmCL (the Transferee Company), the equity shares held by AmCL (the Transferee Company) on 

the Effective Date (held either directly or through its nominees) in AGLIL (the Transferor Company) shall be 

cancelled pursuant to this Scheme without any further application, act or deed. It is clarified that no new shares 

shall be issued or any payment shall be made in cash whatsoever by AmCL (the Transferee Company) in lieu of such 

shares of AGLIL (the Transferor Company). 

27.3  The preference shares of AmCL (the Transferee Company) to be issued and allotted as provided in Clause 27.1 

above shall be subject to the provisions of the memorandum of association and articles of association of AmCL (the 

Transferee Company), as the case may be, and carry preferential right in respect of both dividend and repayment of 

capital in respect with equity shares of AmCL (the Transferee Company).

27.4  No fractional shares shall be issued by the Amalgamated Company and the fractional share entitlements, if any, 
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arising out of such allotment, shall be rounded off to the nearest complete share.

27.5  The issue and allotment of shares as provided in Clause 27.1, is an integral part hereof and shall be deemed to have 

been carried out under the orders passed by the Tribunal without requiring any further act on the part of AmCL 

(the Transferee Company) or AGLIL (the Transferor Company) or their shareholders and as if the procedure laid 

down under the Act and such other Applicable Laws as may be applicable were duly complied with. It is clarified 

that the approval of the members and creditors of AmCL (the Transferee Company) and/ or AGLIL (the Transferor 

Company) to this Scheme, shall be deemed to be their consent/ approval for the issue and allotment of shares, as 

the case may be, pursuant to this Clause 27.1.

27.6  The shares issued by AmCL (the Transferee Company) pursuant to Clause 27.1 shall be in dematerialized form.

27.7  In the event that the Companies restructure their share capital by way of share split / consolidation/ issue of bonus 

shares during the pendency of the Scheme, the number of shares to be issued in consideration as per Clause 27.1 

above, shall be adjusted accordingly to take into account the effect of any such corporate actions.

27.8  AmCL (the Transferee Company) shall enter into such arrangements and give such confirmations and/ or 

undertakings as may be necessary in accordance with Applicable Law for complying with the formalities of the 

Stock Exchanges.

27.9  The Shares to be issued as provided in Clause 27.1 in respect of such of the equity shares of AGLIL (the Transferor 

Company) which are held in abeyance under Section 126 of the Companies Act 2013 shall, pending allotment or 

settlement of dispute by order of Court or otherwise, also be kept in abeyance by AmCL (the Transferee Company). 

In the event of any dispute in relation to the ownership of any equity shares of AGLIL (the Transferor Company), 

shares shall be issued and allotted in respect of such shares (pursuant to this Clause 27.1), which shares shall be 

held in trust for and on behalf of the holder of the equity shares of AGLIL (the Transferor Company) by AmCL (the 

Transferee Company), pending settlement of dispute by order of Court or otherwise.

27.10  In the event of there being any pending share transfers, whether lodged or outstanding, of any shareholder of 

AGLIL (the Transferor Company), the Board of Directors of AGLIL (the Transferor Company) shall be empowered in 

appropriate cases, prior to or even subsequent to the Record Date, to effectuate such a transfer in AGLIL (the 

Transferor Company) as if such changes in registered holder were operative as on the Record Date, in order to 

remove any difficulties arising in relation to the shares issued by AmCL (the Transferee Company) after the 

effectiveness of the Scheme under this Clause 27.1. The Board of Directors of AGLIL (the Transferor Company) shall 

be empowered to remove such difficulties as may arise in the course of implementation of this Scheme and 

registration of new members in AmCL (the Transferee Company) on account of difficulties faced in the transaction 

period.”

28. ACCOUNTING TREATMENT BY THE TRANSFEREE COMPANY IN RESPECT OF ASSETS AND LIABILITIES 

28.1  The Transferee Company shall account for the Scheme in its books/ financial statements upon receipt of all 

relevant/ requisite approvals for the Scheme, in compliance with applicable Indian Accounting Standard (“Ind-AS 

103”) notified under the Companies (Indian Accounting Standards) Rules, 2015 read with Rule 7 of the Companies 

(Accounts) Rules, 2014, as amended from time to time including as provided herein below:

28.1.1 All the assets (including intangible assets and goodwill) and liabilities and reserves (if any) of the Transferor 

Company transferred to and vested in the Transferee Company pursuant to this Scheme shall be recorded in the 

books of accounts of the Transferee Company at the carrying value of assets, liabilities and reserves pertaining 

to the Transferor Company as appearing in the financial statements of the Transferor Company as at the 

appointed date; 
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28.1.2 The Transferee Company shall credit to the Share Capital account in its books of account, the aggregate face value 

of the optionally convertible preference shares issued and allotted under Clause 27.1 above to the equity 

shareholders of the Transferor Company. 

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

balances or other obligations amongst the Transferor Company and the Transferee Company, the obligations in 

respect thereof shall come to an end and corresponding effect shall be given in the books of accounts and records 

of the Transferee Company for the reduction of any assets or liabilities as the case may be.

28.1.4 Expenses pertaining to the Scheme and for the amalgamation shall be adjusted to the reserves and surplus 

account of the Transferee Company.

28.1.5 The difference being the Net Assets transferred to Transferee Company pursuant to Clause 28.1.1 over the face 

value of the shares allotted as per Clause 28.1.2 above after giving effect to inter-company balances as per Clause 

28.1.3, shall be credited to the Capital Reserves of the Transferee Company.

28.1.6  In case there is any difference in the accounting policies adopted by the Transferor Company and the Transferee 

Company, the accounting policies followed by the Transferee Company will prevail and the difference will be 

quantified and adjusted in the Reserves to ensure that the financial statements of the Transferee Company reflect 

the financial position on the basis of consistent accounting policy.

28.1.7  In addition, the Transferee Company shall pass such accounting entries, as may be necessary, in connection with 

this Scheme, to comply with any of the applicable Indian Accounting Standards including Indian Accounting 

Standard 103 (“Ind AS 103”).

 For the purpose of this Clause 28, “Net Assets” would mean difference between the carrying value of assets and 

liabilities.

30. COMBINATION OF AUTHORISED CAPITAL

30.1  Upon Part IV of the Scheme becoming effective, the authorised share capital of the Transferee Company shall 

stand increased without any further act, instrument or deed on the part of Transferee Company by the authorised 

share capital of the Transferor Company amounting to INR 10,00,00,000 (Indian Rupees Ten Crores) and the 

Memorandum of Association and Articles of Association of the Transferee Company (relating to the authorized 

share capital) shall, without any further act, instrument or deed, be and stand altered, modified and amended, and 

the consent of the shareholders of the Transferee Company to the Scheme shall be deemed to be sufficient for the 

purposes of effecting this amendment, and no further resolution(s) under the applicable provisions of the Act 

would be required to be separately passed, as the case may be and for this purpose the stamp duty and fees paid on 

the authorized capital of the Transferor Company shall be utilized and applied to the increased authorized share 

capital of the Transferor Company and there would be no requirement for any further payment of stamp duty 

and/or fee by the Transferor Company for increase in the authorised share capital to that extent.

30.2  Clause V of the memorandum of association of the Transferee Company shall without any act, instrument or deed 

be and stand altered, modified and amended pursuant to Sections 13, 14, 61, 64, and other applicable provisions 

of the Act, and be replaced by the following clause: 

 “The Authorised Share Capital of the Company is Rs. 44,00,00,000/- (Rupees Forty Four Crores Only) consisting of 

4,28,00,000 (Four Crore Twenty Eight Lakh) Equity Shares of Rs.10/- (Rupees Ten Only) each and 12,00,000 (Twelve 

Lakh) Preference Shares of Rs. 10/- (Rupees Ten Only) each with power to increase and reduce the capital of the 

company and to divide the shares in the capital for the time being into different classes and to attach thereto 
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respectively such preferential or special rights or privileges or conditions as may be determined by or in 

accordance with the regulations of the Company.”

30.3  It is clarified that the approval of the members of the Transferee Company to the Scheme shall be deemed to be 

their consent/ approval also to the alteration of the Memorandum and Articles of Association of the Transferee 

Company as may be required under the Act.

31. DISSOLUTION OF TRANSFEROR COMPANY

 On Part IV of this Scheme becoming effective, the Transferor Company shall stand dissolved without winding up. 

On and from the Effective Date, the name of the Transferor Company shall be struck off from the records of the 

concerned RoC.

32. CHANGE OF NAME OF TRANSFEREE COMPANY

32.1  Upon Part IV of the Scheme becoming effective, the name of the Transferee Company shall stand changed to ‘AGL 

Industries Limited’ or such other name which is available and approved by the RoC, by simply filing the requisite 

forms and subject to payment of fees with the Appropriate Authority.

32.2  Thereafter, subject to Clause 32.1 above, Clause I of the Memorandum of Association of the Transferee Company 

shall without any act, procedure, instrument or deed be and stand altered, modified and amended pursuant to 

Sections 13, 232 and other applicable provisions of the Act, and be replaced by the following clause:

 “The name of the Company is AGL Industries Limited.”

32.3  It is hereby clarified that, for the purposes of acts and events as mentioned in this Clause 32, the consent of the 

shareholders of the Transferee Company to this Scheme shall be deemed to be sufficient for the purposes of 

effecting the aforementioned amendment and that no further resolution under Section 13, Section 14 or any 

other applicable provisions of the Act, would be required to be separately passed.”

41. CONDITIONS PRECEDENT

41.1  Unless otherwise decided (or waived) by the relevant Companies, the Scheme is conditional upon and subject to   

the following conditions precedent:

41.1.1 obtaining no-objection/ observation letter from the Stock Exchanges in relation to the Scheme under 

Regulation 37 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirement) 

Regulations, 2015;

41.1.2 approval of the Scheme by the requisite majority of each class of shareholders and creditors of the Demerged 

Companies, the Resulting Companies, the Demerged Company 4, the Resulting Company 5 / Transferee 

Company and the Transferor Company and such other classes of persons of the said Companies, if any, as 

applicable or as may be required under the Act and as may be directed by the Tribunal;

41.1.3 the Companies, as the case may be, complying with other provisions of the SEBI Circular, including seeking 

approval of the shareholders of the Demerged Company 4 / Resulting Company 1 through e-voting, as 

applicable. The Scheme shall be acted upon only if the votes cast by the public shareholders in favour of the 

proposal are more than the number of votes cast by the public shareholders of the Demerged Company 4 / 

Resulting Company 1, against it as required under the SEBI Circular. The term 'public' shall carry the same 

meaning as defined under Rule 2 of Securities Contracts (Regulation) Rules, 1957;

41.1.4  the sanctions and orders of the Tribunals, under Sections 230 to 232 of the Act being obtained by the Demerged 

Companies, the Resulting Companies, the Demerged Company 4, the Resulting Company 5 / Transferee 

Company and the Transferor Company; and
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41.1.5  certified/ authenticated copies of the orders of the Tribunal, sanctioning the Scheme, being filed with the RoC 

having jurisdiction over the Companies. 

41.2  Without prejudice to Clause 41.1 and subject to the satisfaction or waiver of the conditions mentioned in Clause 

41.1 above, the Scheme shall be made effective in the order as contemplated below:

41.2.1 Part II of the Scheme shall be made effective subject to the satisfaction or waiver of conditions mentioned in 

Clause 41.1 by the Boards of the Demerged Companies, the Resulting Companies, the Demerged Company 4, 

the Resulting Company 5 / Transferee Company and the Transferor Company;

41.2.2  Part III of the Scheme shall be made effective immediately after the implementation of Part II of the Scheme;

41.2.3  Part IV of the Scheme shall be made effective immediately after implementation of Part III of the Scheme;

41.3 It is hereby clarified that submission of this Scheme to the Tribunal and to the Appropriate Authorities for their 

respective approvals is without prejudice to all rights, interests, titles or defences that the Demerged Companies, 

the Resulting Companies, the Demerged Company 4, the Resulting Company 5 / Transferee Company and the 

Transferor Company may have under or pursuant to all Applicable Laws.

41.4  On the approval of this Scheme by the shareholders of the Demerged Companies, the Resulting Companies, the 

Demerged Company 4, the Resulting Company 5 / Transferee Company and the Transferor Company and such 

other classes of Persons of the said Companies, if any, pursuant to Clause 41.1.2, such shareholders and classes of 

Persons shall also be deemed to have resolved and accorded all relevant consents under the Act or otherwise to 

the same extent applicable in relation to the demerger, amalgamation, capital reduction set out in this Scheme, 

related matters and this Scheme itself.

THE FEATURES SET OUT ABOVE BEING ONLY THE SALIENT FEATURES OF THE SCHEME OF ARRANGEMENT, THE EQUITY 

SHAREHOLDERS OF THE APPLICANT TRANSFEREE COMPANY ARE REQUESTED TO READ THE ENTIRE TEXT OF THE 

SCHEME OF ARRANGEMENT TO GET THEMSELVES FULLY ACQUAINTED WITH THE PROVISIONS THEREOF.

18. Board Approvals

18.1 The Board of Directors of all the Applicant Companies at its meetings held on August 12, 2023 and October 19, 

2023 by unanimous resolution approved the Scheme.

19. Interest of Directors, Key Managerial Personnael (‘KMP’) and their relatives

19.1  None of the Directors and KMPs of all the Applicant Companies, and their relatives, have any concern or interest in 

the Scheme, except to the extent of their shareholding, if any, in the said companies.

19.2 The Registers of Directors and Key Managerial Personnel and their shareholding in the Demerged Companies and 

the Resulting Companies will be available for inspection at the Registered Office of the Asian Granito India Limited 

between 10.00 a.m. to 2.00 p.m. on any working day up to the date of the Meeting, for which purpose 

Shareholders are required to send an e-mail to the Company Secretary at cs@aglasiangranito.com.

20. Effect of the Scheme on the stakeholders

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

(a) Shareholders, KMPs, Promoter and Non-Promoter Shareholders

 The effect of the Scheme on the Shareholders, KMPs, Promoter and Non-Promoter Shareholders of all the 

Applicant Companies are given in the Reports adopted by the respective Board of Directors of the said companies 

at their Meetings held on August 12, 2023 and October 19, 2023, pursuant to the provisions of Section 232(2)(c) of 

the Act. The said Reports are enclosed as Annexure 7.
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(b) Directors

(i) The Scheme will have no effect on the office of the existing Directors of all the Applicant Companies except for 

directors of AGLIL. Further, no change in the Boards of the Directors of all the Applicant Companies are envisaged 

on account of the Scheme. It is clarified that the composition of the Boards of Directors of all the Applicant 

Companies may change by appointments, retirements or resignations in accordance with the provisions of the Act, 

SEBI Listing Regulations, other applicable laws, and the Memorandum and Articles of Association of these 

companies.

(ii) The effect of the Scheme on the Directors of all the Applicant Companies in their capacity as shareholders of the 

said companies are the same as in case of other shareholders of the said companies, as mentioned in the aforesaid 

Reports enclosed as Annexure 7.

(c) Employees

(i) On the Scheme becoming effective, all employees of the Demerged Undertakings of Demerged Companies, 

Marbles & Quartz Undertaking of AGIL and the transferor company as on the Effective Date shall be deemed to 

have become employees of the Resulting Companies and the transferee company on and from the Appointed 

Date, on terms and conditions of employment no less favourable than those applicable to them with reference to 

their employment in the Demerged Companies, as provided in the Scheme.

(ii) The Scheme will have no effect on the existing employees of the Resulting Company.

(d) Creditors

(i) The demerger of the Demerged Undertakings and Marble & Quartz Undertaking from the Demerged Companies 

into the Resulting Companies and Merger of the transferor company into the transferee company will not 

adversely impact the rights and interests of the creditors of the Demerged Companies, the Resulting Companies, 

the transferee company and the transferor company.

(ii) The creditors of the Demerged Companies not forming part of the Demerged Undertakings shall continue to be the 

creditors of the Demerged Companies and shall be paid in the ordinary course of business by the Demerged 

Companies.

(iii) The creditors of the Demerged Companies relating to the Demerged Undertakings will cease to be creditors of the 

Demerged Companies and become creditors of the Resulting Companies on the same terms and conditions, as 

before, and shall be paid in the ordinary course of business by the Resulting Companies.

(iv) The creditors of the Transferor Company will cease to be creditors of the Transferor Company and become 

creditors of the Transferee Company on the same terms and conditions, as before, and shall be paid in the ordinary 

course of business by the Transferee Company.

(v) The effect of the Scheme on creditors is further detailed in the Scheme.

(e) Debenture holders, Debenture Trustees, Depositors and Deposit Trustees

 None of the Companies involved in the Scheme of Arrangement have neither issued any debentures nor taken any 

public deposits. Hence, there are no debenture holders, debenture trustees, depositors and deposit trustees.

 Hence, there can be no adverse effect on account of the Scheme on the aforesaid stakeholders.

 The Scheme is proposed to the advantage of all concerned, including the said stakeholders.

21. Auditors’ Certificates of conformity of accounting treatment in the Scheme with the Accounting Standards

 The respective Statutory Auditors of all the Applicant Companies have confirmed that the accounting treatment 
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specified in the Scheme is in conformity with the Accounting Standards prescribed under Section 133 of the Act.

22. No-objection of the Stock Exchanges

 The Resulting Company 1 or the Demerged Company 4 or AGIL had filed the Scheme with NSE and BSE in terms of 

the SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 (‘SEBI Circular’) for their 

approval. Apart from the same, the Resulting Company 1 or the Demerged Company 4 had also submitted the 

Report of its Audit Committee on the Scheme and various other documents to the Stock Exchanges, and also 

displayed the same on its website in terms of the SEBI Circular and addressed all queries on the said documents.

 Further, the Resulting Company 1 or the Demerged Company 4 did not receive any complaint relating to the 

Scheme and ‘Nil’ Complaint Reports were filed by the Resulting Company 1 or the Demerged Company 4 with the 

Stock Exchanges in terms of the SEBI Circular, copies of which are enclosed as Annexure 6. NSE and BSE by their 

respective Observation Letters dated July 02, 2024 and July 01, 2024 have given their no-objection to the Scheme. 

Copies of the said Observation Letters issued by the Stock Exchanges to the Demerged Company 4 are enclosed as 

Annexure 5. The further documents and information, as advised by the Stock Exchanges, are also provided as 

under:

(a) Annexure 13: Information pertaining all the Applicant Companies except AGIL in the format specified for abridged 

prospectus as provided in Part E of Schedule VI of the Securities and Exchange Board of India (Issue of Capital and 

Disclosure Requirements) Regulations, 2018.

(b) Annexure 14: Details of ongoing adjudication and recovery proceedings, prosecution initiated, and all other 

enforcement action taken, if any, against the Demerged Company 4, its Promoters and Directors.

(c) Annexure 15: Additional Information as per Observation letter dated July 01, 2024 of BSE and July 02, 2024 of NSE 

and Requirement Letters vide e-mails dated October 04, 2023 issued by BSE and NSE and also includes following 

information and documents as submitted to the Stock Exchanges by the Demerged Company 4:

 (i) Details of assets, liabilities, net worth and revenue of the companies involved in the scheme, both pre and 

post Scheme;

 (ii) Impact of the scheme on revenue generating capacity of Demerged Undertakings;

 (iii) Need and Rationale of the Scheme, Synergies of Business of the companies involved in the scheme, Impact 

of the scheme on the Shareholders of AGIL and cost benefit analysis of the scheme;

 (iv) Value of assets and liabilities of Demerged Undertakings that are being transferred to Resulting Companies;

 (v) Comparison of revenue and net worth of the Demerged Undertaking with the total revenue and net worth 

of AGIL for the last three financial years

23. Approvals and intimations in relation to the Scheme

(a) The details of approvals and no objections required for the proposed arrangement are mentioned in the Scheme. 

The Stock Exchanges have since given their no-objection to the Scheme as mentioned in the preceding paragraph. 

Further, all shareholders of all the Applicant Companies except AGIL have given their consent to the Scheme, and 

therefore, the Tribunal has dispensed with the meeting of the shareholders of those companies. The companies 

are in the process of obtaining other approvals and no objections from regulatory and / or government authorities, 

as required.

(b) The Scheme, if approved at this Meeting, will be subject to subsequent sanction of the Tribunal and such other 

approval(s), permission(s) and sanction(s) of regulatory or other authorities, as may be necessary.
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(c) The Demerged Company 4 confirm that they have filed the Scheme with the Registrar of Companies, Gujarat. 

Further, the Demerged Company 4 confirms that the Notice of the Scheme in the prescribed form is also being 

served on all the Authorities in terms of the Tribunal Order dated October 25, 2024.

24.   The valuation reports were provided by Mr. Gaurav Maheshwari, the Registered Valuer; for the Valuation of the 

De-merged Undertakings of De-merged Companies 1 to 3. Mr. Babulal Sharma, Registered Valuer; provided the 

proposed Entitlement Ratio of Equity Shares for the proposed demerger, using the same as the basis for working 

and confirmed the same to be just and reasonable. The Fairness Opinion for the same has been obtained from M/s. 

Holani Consultants Private Limited– SEBI Registered Category I Merchant Banker.  Further, Certificate was 

provided by CA Sejal Agrawal, Registered Valuer for the purpose of arriving at the fair Value of the “Marbles and 

Quartz Undertaking” of De-merged Company 4 being transferred as Slump sale, as also the Exchange Ratio for the 

amalgamation of AGL Industries Limited, the Transferor Company with Amazoone Ceramics Limited. All these 

reports and certificates are annexed herewith as Annexure-2. 

25. The proposed Scheme of Arrangement was placed before the Audit Committee of Asian Granito India Limited, 

during its meeting dated August 12, 2023. All the Valuation Reports, Exchange Ratio Recommendations as well as 

Fairness Opinions and draft of the proposed Composite Scheme of Arrangement, and all the implications were 

considered and the Scheme was approved. At the respective Board Meetings of all the Applicant Companies  held 

on August 12, 2023, the Board of Directors of the Applicant Companies passed resolution approving the proposed 

Entitlement/Exchange Ratio, and the Fair Value of the Undertaking being transferred as Slump Sale; approved the 

proposed Composite scheme of arrangement and further resolved that the Composite Scheme of Arrangement 

placed before the Board be submitted to the National Company Law Tribunal after obtaining the requisite prior 

approvals from the concerned stock exchanges. In case of one of the companies viz.  Ivanta Ceramics Industries 

Private Limited, the “Demerged Company 2”, the resolution dated August 12, 2023 was passed by the members of 

the LLP. On conversion of the said LLP into the company, the  Board of Directors of the said company passed the 

requisite resolution during the meeting dated October 19, 2023, adopting the earlier resolution passed by the LLP. 

Copy of the Audit Committee Report as well as copies of Board Resolutions are annexed herewith as Annexure-3 & 

Annexure-4 respectively.  

26.    Directors, Promoters and Key Managerial Personnel:

a) The Directors of all the Applicant Companies may be deemed to be concerned and/or interested in the Scheme 

only to the extent of their shareholding in the companies, or to the extent the said Directors are common Directors 

in the companies, or to the extent the said Directors are the partners, directors, members of the companies, firms, 

association of persons, bodies corporate and/or beneficiary of trust, that hold shares in any of the Companies. The 

details of the shareholding of Directors are annexed herewith as Annexure-8.

b) Key Managerial Personnel (KMPs) other than Directors and their relatives may be deemed to be concerned and/or 

interested in the Scheme only to the extent of their shareholding directly in the respective companies that are the 

subject of the Scheme. None of the KMPs of any of these companies hold any shares in any of these companies.

c) Save as aforesaid, none of the Directors and KMPs of the Applicant Companies and their relatives have any material 

concern or interest, financial and / or otherwise in the Scheme.

27.   The pre and post Scheme shareholding pattern of all the applicant companies are annexed herewith as Annexure-

9. 

 The Capital Clause V of MOA of AGIL shall be modified upon consolidation of Authorised Capital of the De-merged 
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Company-3 as well as Increase of the Authorized Capital in compliance with the provisions of the Companies Act, 

2013 and in Post Scheme scenario it will be as follows:

 “The Authorised Share Capital of the Company is Rs. 335,00,00,000 (Rupees Three Hundred Thirty Five Crores only) 

divided into 33,50,00,000 (Thirty Three Crores Fifty Lacs Only) Equity Shares of Rs. 10/- (Rupees Ten) each.”

28. The copy of the proposed Scheme is being filed by the Companies before the concerned Registrar of Companies.

29. The audited Accounting Statements of AGIL, the Applicant Resulting Company 1/ De-merged Company 4 as on 

March 31, 2024, unaudited financial results of the said Company for the period ended on June 30, 2024 as well as 

Divisional Balance Sheet indicating the details of the outgoing undertaking as on March 31, 2024 are collectively 

enclosed as Annexure-11 to this Notice.

30. The audited Accounting Statements of all other Applicant Companies as on March 31, 2024, unaudited financial 

results of all the Companies for the period ended as on June 30, 2024 as well as Divisional Balance Sheet indicating 

the details of the outgoing undertakings as on March 31, 2024 for the three De-merged Companies are collectively 

enclosed as Annexure -12 to this Notice.

31. Details of capital or debt restructuring, if any – Nil 

32. Amounts due to secured creditors (as on June 30, 2024)

 AGIL - Rs. 77.47 Crores

 AVPL- Rs. 34.07 Crores

 ICIPL- Rs. 7.00 Crores

 CCIL-  Rs. 88.60 Crores

 AmCL-Rs. 10.00 Crores

33. Amounts due to unsecured creditors (as on June 30, 2024)

 AGIL -   Rs. 210.69 Crores

 AVPL -  Rs. 48.57 Crores

 ICIPL -  Rs. 83.25 Crores

 CCIL -   Rs. 244.38 Crores

 AmCL -  Rs. 88.56 Crores

34.   There are no investigation or proceedings pending under Sections 210 to 227 of the Act against any of the 

companies.

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

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

 Approvals to the Scheme received from the concerned Stock Exchanges in form of observation letters for AGIL, the 

Applicant Resulting Company-1 /De-merged Company-4.

 Notice under Section 230(5) of Companies Act, 2013 is being given to the Central Government, Registrar of 

Companies and Income Tax Authorities in respect of all Companies.

 Notice under Section 230(5) of Companies Act, 2013 is being given to the Official Liquidator in respect of Transferor 

Company.
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 Notice under Section 230(5) of Companies Act, 2013 is being given to the Reserve Bank of India, SEBI, BSE Limited 

and National Stock Exchange of India Limited for the Applicant Resulting Company 1 / De-merged Company 4.

36. Information pertaining to all Applicant Companies except AGIL in the format specified for abridged prospectus as 

provided in Part E of Schedule VI of Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018 are annexed herewith as Annexure -13.

37. In compliance with the specific requirements indicated in the Observation Letters of the concerned Stock 

Exchanges, Details of on-going adjudication and recovery proceedings, prosecution initiated and other 

enforcement action against the Applicant Resulting Company-1 are provided as Annexure-14. Additional 

Information sought vide the said Observation Letters are provided as Annexure-15.

38.  General:

38.1 The rights and interests of the Equity Shareholders, Secured or Unsecured Creditors of the Applicant Companies 

will not be prejudicially affected by the Scheme as no sacrifice or waiver is, at all called from them nor their rights 

sought to be modified in any manner.

38.2  There are no winding up proceedings or any proceedings under the Insolvency and bankruptcy Act, pending 

against any of the applicant companies as of date.

38.3  The following additional documents will be open for inspection to the Secured and Unsecured Creditors of all 

applicant companies at the Registered Office of AGIL, between 11.00 am to 13.00 pm on all working days (except 

Saturday and Sunday) upto one day prior to the date of the meeting :

 (i) Audited Financials results of all the Applicant Companies as on March 31, 2024

 (ii) Unaudited Financial results of all the Applicant Companies as on June 30, 2024

 (iii) Divisional Financial Results of the De-merged Companies as on March 31, 2024

 (iv) Papers and proceedings in Company Application No. 41, 2024 including certified copy of the Order of the 

Ahmedabad Bench of the National Company Law Tribunal in the said Company Application

 (v) Copy of Scheme of Arrangement

 (vi) Memorandum of Association and Articles of Association of all Applicant Companies

 (vii) Valuation Reports, Exchange Ratio Certificates and Fairness Opinions

 (viii)  Copies of the Statutory Auditor’s Certificates of all Applicant Companies certifying that the accounting 

treatment proposed in the Scheme is in conformity with the Accounting Standards prescribed under Section 

133 of the Companies Act, 2013

 (ix) Copies of the resolutions passed by the Board of Directors of all Applicant Companies, approving the 

Scheme

38.4 A Copy of the Scheme, Explanatory Statement may be obtained free of charge on any working day (except Saturday 

and Sunday) from the Registered Office of the Applicant Companies or / and at the office of Advocate Mrs. Swati 

Saurabh Soparkar, situated at 301, Shivalik 10, Opp. SBI Zonal Office, S. M. Road, Ambawadi, Ahmedabad-380015, 

in the state of Gujarat.

38.5 This statement may be treated as an Explanatory Statement under Section 230 of the Companies Act, 2013 read 

with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 and Section 102 and 

other applicable provisions of the Companies Act, 2013.

Notice of NCLT Convened Meeting

Tiles•Marble•Quartz•Bathware

A L
R



61

 Based on the above, and considering the rationale and benefits, in the opinion of the Board of Directors, the 

Scheme will be of advantage to, beneficial and in the best interests of the companies and their respective 

shareholders, creditors, employees and other stakeholders, and the terms thereof are fair and reasonable. The 

Board of Directors of the Demerged Company 4 recommends the Scheme for the approval of its Shareholders.

 

 

Registered Office of AGIL:  By Order of the Board of Directors  

202, Dev Arc, Opp. Iskon Temple,  For Asian Granito India Limited

S.G Highway     all other Applicant Companies

Ahmedabad – 380 015  

       Dhruti Trivedi 

Date: November 13, 2024   Company Secretary of AGIL and 

Place: Ahmedabad    Authorised Signatory of all Applicant Companies
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ASIAN GRANITO INDIA LIMITED
(CIN: L17110GJ1995PLC027025)

Registered Office: 202, Dev Arc, Opposite Iskon Temple, S. G. Highway, SAC, Ahmedabad 380015
Tel: +91 79 66125500  | Fax: +91 79 66125698  |  E-mail: info@aglasiangranito.com

Website: www.aglasiangranito.com
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THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH

CA (CAA) NO. 41 OF 2024

IN THE MATTER OF SECTIONS 230 TO 232 READ WITH 

SECTION 366 AND OTHER APPLICABLE PROVISIONS 

OF THE COMPANIES ACT, 2013

AND

IN THE MATTER OF COMPOSITE SCHEME OF 

ARRANGEMENT INVOLVING DEMERGER, SLUMP 

SALE AS WELL AS AMALGAMATION BETWEEN ASIAN 

GRANITO INDIA LIMITED, AFFIL VITRIFIED PRIVATE 

LIMITED, IVANTA CERAMICS INDUSTRIES PRIVATE 

LIMITED, CRYSTAL CERAMIC INDUSTRIES LIMITED, 

AFFIL CERAMICS LIMITED, IVANTA CERAMIC LIMITED, 

CRYSTAL VITRIFIED LIMITED, AMAZOONE CERAMICS 

LIMITED AND AGL INDUSTRIES LIMITED AND THEIR 

RESPECTIVE SHAREHOLDERS AND CREDITORS.

   

Asian Granito India Limited, a company incorporated under 

the Indian Companies Act, 1956 and being a company 

within the meaning of the Companies Act, 2013, having 

Corporate Identification No. L17110GJ1995PLC027025 and 

its registered office at 202, Dev Arc, Opposite Iskon Temple, 

S. G. Highway, S A C, Ahmedabad – 380015 in the state of 

Gujarat. – ‘The Demerged Company 4’ or ‘The Resulting 

Company 1’ or ‘AGIL’

PROXY FORM

Name of the Unsecured Creditor : ______________________________________________________________________________________________ 

Registered address : _____________________________________________________________________________________________________________

E-mail Id : ________________________________________________________________________________________________________________________ 

Value of Debt as on June 30, 2024 : _________________________________________________ 
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I/ We, being the Unsecured Creditor of Asian Granito India Limited, being the ‘The Demerged Company 4’ or ‘The 

Resulting Company 1’, do hereby appoint:

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the NCLT convened Meeting of the 

Unsecured Creditors of the AGIL to be held at Ahmedabad Management Association, Atira Campus, Dr. Vikram Sarabhai 

Marg, Vastrapur, Ahmedabad 380015 on Wednesday, December 18, 2024 at 10:00 a.m. in respect of such resolution as is 

indicated below:

Resolution 

No.

Description Vote (Optional) (Please put a 

(3) mark

For Against

1 Approval of the Scheme of Arrangement involving 

Demerger, Slump Sale as well as Amalgamation between 

Asian Granito India Limited, Affil Vitrified Private Limited, 

Ivanta Ceramics Industries Private Limited, Crystal Ceramic 

Industries Limited, Affil Ceramics Limited, Ivanta Ceramic 

Limited, Crystal Vitrified Limited, Amazoone Ceramics 

Limited and AGL Industries Limited and their respective 

shareholders and creditors.

Signed this _________ day of ______________, 2024

Signature of Unsecured Creditor with Stamp ______________

Notes: 

1. This form of proxy in order to be effective should be duly completed and deposited at the Registered Office of the 

AGIL, not less than 48 hours before the scheduled time of the commencement of the Meeting.

2. Corporate Unsecured Creditors intending to send their authorised representative(s) to attend the Meeting are 

requested to send a certified copy of the Board Resolution authorising their representative(s) to attend and vote on 

their behalf at the Meeting.

3. All alterations made in the form of proxy should be initialled.

4. Please affix revenue stamp not less than Re.1 before putting signature.

5. In case of multiple proxies, the proxy later in time shall be accepted.

6. Proxy need not be an Unsecured Creditor of the AGIL.

7. No person shall be appointed as a proxy who is a minor.

8. It is optional to indicate your preference. If you leave the for and against column blank against any or all resolutions, 

your proxy will be entitled to vote in the manner as he/she may think appropriate.

Name

Address

E-mail Id

Signature: ….…................ 

1.
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ATTENDANCE SLIP
MEETING OF THE UNSECURED CREDITORS OF THE COMPANY CONVENED BY THE HON’BLE NATIONAL COMPANY 

LAW TRIBUNAL, AHMEDABAD BENCH ON WEDNESDAY, DECEMBER 18, 2024 AT 10:00 A.M.

This Attendance Slip duly filled in is to be handed over at the entrance of the meeting hall.

Name and Address of the Unsecured Creditor_________________________________________________________________________________

Authorised Representative/Proxy Holder ______________________________________________________________________________________

(To be filled in if Proxy Form/Authorisation Letter has been duly deposited with the Company)

I certify that I am an Unsecured Creditor/proxy/authorised representative for the Unsecured Creditor of the Company.

I hereby record my presence at the Meeting of Unsecured Creditors of the Company convened pursuant to an Order 

dated October 25, 2024 of Hon’ble National Company Law Tribunal, Ahmedabad Bench at 202, Dev Arc, Opp. Iskon 

Temple, S. G. Highway, Ahmedabad - 380 015 on Wednesday, December 18, 2024 at 10:00 a.m.

____________________________________________________

Name of Unsecured Creditor /Proxy (Block Letters)
_______________________________________________ 

           Signature of the Unsecured Creditor / Proxy

Notes: 

1. Only Unsecured Creditors would be allowed to attend the Meeting. No Minors would be allowed at the Meeting.

2. The Unsecured Creditors, Proxy Holder or the Authorised Representative attending the Meeting must bring this 

attendance slip to the Meeting and hand over at the entrance duly signed for admission to the Meeting hall.

3. The Unsecured Creditor, Proxy Holder or the Authorised Representative are requested to bring their copy of Notice 

at the Meeting.

4. The authorised representative of a body corporate which is an Unsecured Creditor of the Company must bring a 

certified true copy of the Resolution of the Board Meeting authorising such representative to attend and vote at the 

said Meeting.

5. BR / Authority Letter with attached specimen sign to be deposited not later than 48 hours before commencement of 

Meeting.
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ASIAN GRANITO INDIA LIMITED
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ROUTE MAP TO THE VENUE OF THE MEETING TO BE HELD AT
AHMEDABAD MANAGEMENT ASSOCIATION, ATIRA CAMPUS, 

DR. VIKRAM SARABHAI MARG, VASTRAPUR, AHMEDABAD 380015
ON WEDNESDAY, DECEMBER 18, 2024 AT 11:00 AM
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ASIAN GRANITO INDIA LIMITED
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Phone: + 91 79 66125500 Email Id: cs@aglasiangranito.com
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