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NATIONAL COMPANY LAW TRIBUNAL, 

HYDERABAD BENCH, HYDERABAD 

CA (CAA) No.08/230/2024 

In the matter of the Composite Scheme of Arrangement and Amalgamation between Re Sustainability 

Limited, Mumbai Waste Management Limited and Ramky Sustainability Solutions Private Limited 

and their respective shareholders and creditors: 

BETWEEN 

RE SUSTAINABILITY LIMITED,  

A company incorporated under the provisions of the Companies Act, 1956,  

and having its registered office at Level 11B, Aurobindo Galaxy,  

Hyderabad Knowledge City, Hitech City Road,  

Hyderabad, Telangana, 500 081 

                    … Applicant Company / Amalgamated Company 

 

AND 

 

MUMBAI WASTE MANAGEMENT LIMITED,  

A company incorporated under the provisions of the Companies Act, 1956  

and having its registered office at Level 11B, Aurobindo Galaxy,  

Hyderabad Knowledge City, Hitech City Road,  

Hyderabad, Telangana, 500 081 

 

                                              … Amalgamating Company 

 

AND 

 

RAMKY SUSTAINABILITY SOLUTIONS PRIVATE LIMITED 

A company incorporated under the provisions of the Companies Act, 2013  

and having its registered office at 15th Floor Ramky Grandios, Opp. Aphb,  

Anjaiah Nagar Gachibowli Seri Lingampally K.V. Rangareddy TG 500 032 

                      … Resulting Company 
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CA (CAA) No.08/230/2024

Re Sustainability Limited (Applicant)

NOTICE CONVENING THE TRIBUNAL CONVENED MEETING OF THE SECURED

CREDITORS OF RE SUSTAINABILITY LIMITED

Notice is hereby given that by an order dated May 6, 2024 (read with corrigendum dated May 9, 
2024), the Hyderabad Bench of the National Company Law Tribunal (“NCLT”) has directed a 

meeting to be held of secured creditors of Re Sustainability Limited (“Applicant Company / 

Amalgamated Company”) (“Order”) for the purpose of considering, and if thought fit, 

approving with or without modification, the arrangement proposed to be made between the 

Applicant Company, Mumbai Waste Management Limited (“Amalgamating Company”) and 

Ramky Sustainability Solutions Private Limited (“Resulting Company”) and respective 

shareholders and creditors, pursuant to the provisions of Sections 230 to 232 and other applicable 

provisions of the Companies Act, 2013 (“Act”) read with the Companies (Compromises, 

Arrangements and Amalgamations) Rules, 2016, Section 2(1B), 2(19AA), 2(19AAA), 2(41A), 

conditions, if any, notified under sub-section (5) of Section 72A of the Income Tax Act, 1961 (“IT 

Act”) and other relevant provisions of the IT Act (the “Scheme” or “Scheme of

Arrangement”).

In pursuance of the said Order and as directed therein, further notice is hereby given that a meeting 

of secured creditors of the Applicant Company will be held at Avasa, Madhapur - Survey No. 64, 
15, 24, 25 & 26, Hitech City Rd, HUDA Techno Enclave, HITEC City, Hyderabad, Telangana 
500081 on Thursday, July 4, 2024 at 11:15 a.m. (1115 hours) (“Tribunal Convened Meeting” or 

“Meeting”), at which place, date and time, the secured creditors are requested to attend.

Copies of the said Scheme and of the Explanatory Statement under Section 230 of the Act can be

obtained free of charge at the registered office of the Applicant Company. Persons entitled to attend

and vote at the Tribunal Convened Meeting, may vote in person or by proxy, provided that all proxies

in the prescribed form are deposited at the registered office of the Applicant Company at Level 11B,

Aurobindo Galaxy, Hyderabad Knowledge City, Hitech City Road, Hyderabad, Telangana, 500 081

not later than 48 hours before the aforesaid Tribunal Convened Meeting.

Forms of proxy can be had at the registered office of the Applicant Company.The Hyderabad Bench 

of NCLT has appointed Sri T.V. Narasimham, Advocate, as the chairperson and CS. Gopinath 

Surey, PCS as scrutinizer of the said Tribunal Convened Meeting. The above mentioned 

Scheme of Arrangement, if approved by the Tribunal Convened Meeting, will be subject to the 

subsequent approval of the Hyderabad Bench of the NCLT.

TAKE NOTICE that the following resolutions is proposed under Sections 230(3) of the Act

(including any statutory modification(s) or re-enactment thereof for the time being in force) and the

provisions of the Memorandum of Association and Articles of Association of the Applicant Company,

for the purpose of considering, and if thought fit, approving with or without modification, the

arrangement proposed in the Scheme:

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 of the Companies Act, 2013,

and any other applicable provisions of the Companies Act, 2013, (including any statutory

modification(s) or re-enactment thereof, for the time being in force), as applicable, and other rules,

circulars and notifications made thereunder as may be applicable, and relevant provisions of

applicable laws, the provisions of the Memorandum of Association and Articles of Association of Re

Sustainability Limited, and subject to the approval of the Hyderabad Bench of the National Company

Law Tribunal and such other approvals, permissions and sanctions of regulatory and other

authorities or tribunal, as may be necessary, and subject to such conditions and modifications as may

be prescribed or imposed by the Hyderabad Bench of the National Company Law Tribunal, or by any
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regulatory or other authorities or tribunal, while granting such consents, approvals and permissions,

which may be agreed to by the Board of Directors of Re Sustainability Limited (hereinafter referred

to as the “Board”, which term shall be deemed to mean and include one or more Committee(s)

constituted/to be constituted by the Board or any other person authorised by it to exercise its powers

including the powers conferred by this Resolution), the proposed arrangement embodied in the

composite scheme of arrangement and amalgamation between Re Sustainability Limite,d Mumbai

Waste Management Limited and Ramky Sustainability Solutions Private Limited and their respective

shareholders and creditors (“Scheme of Arrangement”) placed before this meeting, be and is hereby

approved.

RESOLVED FURTHER THAT for the purpose of giving effect to the above resolution and for

removal of any difficulties, the Board be and is hereby authorized to do all such acts, deeds, matters

and things as it may, in its absolute discretion, deem necessary, expedient, usual or proper, and to

settle any questions or difficulties that may arise, including passing of such accounting entries and or

making such adjustments in the books of accounts as considered necessary to give effect to the above

resolution, or to carry out such modifications as may be required and/or imposed by the Hyderabad

Bench of the National Company Law Tribunal if and when applicable while sanctioning the

arrangement embodied in the Scheme of Arrangement  by any tribunal, regulatory or other

authorities under law, as may be required for the purpose of resolving any doubts or difficulties that

may arise in giving effect to the Scheme, as the Board may deem fit and proper.”

A copy of the Explanatory Statement under Section 230(3) of the Act, and Rule 6(3) of the

Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (“Merger Rules”), the

Scheme of Arrangement, the Form of Proxy and the Attendance Slip are enclosed.

Dated at this June 1, 2024

Sd/-

Govind Singh

Company Secretary

Authorised by a board resolution dated

January 18, 2024 on behalf of the Board

of Directors

Registered Office:

Re Sustainability Limited

Level 11B, Aurobindo Galaxy,

Hyderabad Knowledge City, Hitech City Road,

Hyderabad, Telangana, 500 081

Notes:

1. The Explanatory Statement pursuant to Section 230(3) of the Act and Rule 6(3) of the Merger

Rules is enclosed herewith and forms part of this Notice.

2. A secured creditor entitled to attend and vote at the Meeting is entitled to appoint a proxy(ies)

to attend and vote instead of himself/herself and such proxies need not be a secured creditor

of the Applicant Company. Proxies, to be effective shall be in the prescribed form, duly filed,

stamped, signed and deposited by the person entitled to attend and vote at the said Meeting, or
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by his authorised representative, not less than 48 hours before the commencement of the

Meeting at the Registered Office of the Applicant Company.

3. The secured creditors / Proxies are requested to bring the Attendance Slip/proxy form duly

filled in, sent herewith alongwith the notice of the Tribunal Convened Meeting at the

Meeting.

4. Secured creditors are requested to send a duly certified copy of the Board Resolution/Power

of Attorney authorizing their representative to attend and vote at the Meeting.

5. For security reasons, no article/baggage will be allowed at the venue of the Meeting. The

secured creditors/attendees are strictly requested not to bring any article/baggage, etc. at the

venue of the Meeting.

6. The Notice, together with the documents accompanying the same, is being sent by permitted

mode to all the secured creditors of the Applicant Company as on January 27, 2024, whose

names appear in the certificate dated January 31, 2024 issued by Appireddy and Associates.

7. All documents referred to in the Notice and Explanatory Statement will be available for

inspection at the Applicant Company’s registered office during normal business hours

between 11:00 A.M. and 1:00 P.M. on the working days upto the day prior to the date of the 

Meeting.

8. The secured creditors to whom the notice is sent may vote in the Tribunal Convened Meeting

either in person or by proxies.

9. The Notice convening the aforesaid Tribunal Convened Meeting will be published through

advertisement in Nava Telangana (Vernacular Newspaper) and Business Standard 

(English Newspaper) indicating the day, date, place and time of the Meeting and stating that 

the copies of the Scheme of Arrangement, the Explanatory Statement required to be 

furnished pursuant to Sections 230 to 232 of the Act and the form of proxy shall be provided 

free of charge at the Registered Office of the Applicant Company.

10. The Tribunal has appointed CS Gopinath Surey, PCS as the scrutinizer for the Meeting.

11. It may be noted that the polling paper or ballot will be provided at the Tribunal Convened

Meeting and secured creditors attending the Tribunal Convened Meeting shall be entitled to

exercise their right at the Tribunal Convened Meeting.

12. The scrutinizer will submit his report to the Chairperson after completion of the scrutiny of

the ballots. The results, together with the scrutinizer’s Report, will be displayed at the

Registered Office of the Applicant Company and on the website of the Applicant Company

(www.resustainability.com).

13. The Route Map for the Tribunal Convened Meeting of the Applicant Company alongwith the

Landmark forms part of this Notice.

Encl: As above
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EXPLANATORY STATEMENT UNDER  230(3) READ WITH RULE 6 OF THE

COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES,

2016 TO THE NOTICE OF THE TRIBUNAL CONVENED MEETING OF THE SECURED

CREDITORS OF RE SUSTAINABILITY LIMITED

1. Pursuant to an order dated May 6, 2024 passed by the Hyderabad Bench of the National

Company Law Tribunal (“NCLT”) in the abovementioned CA (CAA) No.08/230/2024

(“Order”), a meeting of the secured creditors of Re Sustainability Limited (the “Applicant

Company”) is being convened at  on Thursday, July 4, 2024 at 11:15 a.m. (1115 

hours) (“Tribunal Convened Meeting” or “Meeting”) for the purpose of considering, 

and if thought fit, approving, the composite scheme of arrangement and amalgamation 

between the Applicant Company, Mumbai Waste Management Limited (“Amalgamating 

Company”) and Ramky Sustainability Solutions Private Limited (“Resulting 

Company”) and their respective shareholders and creditors, pursuant to the provisions of 

pursuant to the provisions of Sections 230 to 232 and other applicable provisions of the 

Companies Act, 2013 (“Act”) read with the Companies (Compromises, Arrangements 

and Amalgamations) Rules, 2016, Section 2(1B), 2(19AA), 2(19AAA), 2(41A), conditions, 

if any, notified under sub-section (5) of Section 72A of the Income Tax Act, 1961 (“IT 

Act”) and other relevant provisions of the IT Act (including any statutory modification(s) or 

re-enactment thereof, for the time being in force) (the “Scheme” or “Scheme of 

Arrangement”). A copy of the Scheme which has been, inter alia, approved by the Audit 

Committee and the Board of Directors of the Applicant Company at their respective 

meetings held on January 18, 2024 is enclosed as Annexure 1.

2. The Scheme, inter alia, provides for: as a first step, the amalgamation of the Amalgamating

Company into and with the Amalgamated Company, pursuant to the provisions of Section

232 of the Act, Section 2(1B) and other relevant provisions of the IT Act and the Act

(“Amalgamation”), and as a second step, followed immediately by the demerger of the

Demerged Undertaking (as defined in the Scheme) of the Demerged Company into and with

the Resulting Company and in consideration, the consequent issuance of compulsorily

convertible securities by the Resulting Company to all the shareholders of the Demerged

Company in accordance with the Share Entitlement Ratio (as defined under the Scheme),

pursuant to the provisions of Sections 230 to 232 of the Act, Sections 2(19AA), 2(19AAA)

read with Section 2(41A) and other relevant provisions of the IT Act and the Act

(“Demerger”); and various other matters consequential or otherwise integrally connected

therewith.

3. The proposed Scheme was placed before the Audit Committee of the Applicant Company at

its meeting held on January 18, 2024. The Audit Committee of the Applicant Company took

into account the valuation report, dated September 30, 2023 provided by Katla & Associates

(Firm Reg.No.020835S) for the purposes of the Scheme (“Valuation Report”). On the basis

of its evaluation and independent judgment, the Audit Committee has approved and

recommended the Scheme to the Board of Directors of the Applicant Company.

4. The Board of Directors of the Applicant Company, at their meeting dated January 18, 

2024, took into account the Valuation Report and the independent recommendations of 

the Audit Committee. Based on the aforesaid recommendation and after considering the 

background, benefits and rationale of the Scheme and on the basis of their independent 

judgment, the Board of Directors of the Applicant Company had, at its meeting held on 

January 18, 2024, approved the Scheme. Further, the Board of Directors of the Applicant 

Company has passed a resolution on January 18, 2024 authorizing Mr. Masood Mallick 

(Chief Executive Officer and Whole Time Director), Mr. Pankaj Maharaj (Chief Financial 

Officer), Mr. Shujath Bin Ali (General Counsel and Chief Compliance Officer), and 

Mr. Govind Singh (Company Secretary) from the Applicant Company to file the 

Scheme before National Company Law Tribunal to undertake actions in relation to the 

Scheme.
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5. In terms of the said Order, the quorum for the Tribunal Convened Meeting shall be as per the 

Act. In case the quorum as noted above for the Meeting is not present, then the Meeting shall 

be adjourned by half an hour, and thereafter the persons present and voting shall be deemed to 

constitute the quorum. Further, in terms of the said Order, the NCLT, has appointed Sri T.V. 

Narasimham, Advocate, as the chairperson and CS. Gopinath Surey, PCS as scrutinizer of the 

said Tribunal Convened Meeting. 

6. This statement explaining the terms of the Scheme is being furnished as required under 

Section 230(3) read with Rule 6 of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016 (“Merger Rules”). 

7. The Scheme of Arrangement shall be considered approved by the secured creditors if the 

resolutions mentioned in the Notice have been approved by majority of persons representing 

three-fourth in value of the secured creditors, voting in person, or by proxy. 

8. Details as per Rule 6(3) of the Merger Rules 

(i) Details of the order of the Tribunal directing the calling, convening and conducting of the 

Meeting: 

Please refer to paragraph no. 1 of this Explanatory Statement for date of the Order, date, time 

and venue of the Tribunal Convened Meeting. 

(ii) Details of the Applicant Company, Amalgamating Company and Demerger Company 

S. 

No. 

Particulars Re Sustainability 

Limited 

Mumbai Waste 

Management 

Limited 

Ramky 

Sustainability 

Solutions Private 

Limited 

1.  Corporate 

Identification 

Number 

U74140TG1994PLC

018833 

U90001TG2001PLC

037829 

U38210TS2023PTC

176073 

2.  Permanent Account 

Number 

AAACR9626A AADCM0026A AAMCR9188B 

3.  Date of 

Incorporation 

November 28, 1994 September 20, 2001 August 16, 2023 

4.  Type of the 

company(ies) 

Public limited 

company 

Public unlisted 

company 

Private limited 

company 

5.  Registered office 

address and e-mail 

address 

Level 11B, 

Aurobindo Galaxy, 

Hyderabad 

Knowledge City, 

Hitech City Road, 

Hyderabad, 

Hyderabad, 

Telangana, India, 

500081 

shujath@resustainab

Level 11B, 

Aurobindo Galaxy, 

Hyderabad 

Knowledge City, 

Hitech City Road, 

Hyderabad, 

Telangana, 500081 

mchaitanyarao@res

ustainability.com  

15th Floor Ramky 

Grandios, Opp. 

Aphb, Anjaiah 

Nagar Gachibowli 

Seri Lingampally 

K.V. Rangareddy 

TG 500 032 

iwvijayakumar@ra

mky.com  

mailto:shujath@resustainability.com
mailto:mchaitanyarao@resustainability.com
mailto:mchaitanyarao@resustainability.com
mailto:iwvijayakumar@ramky.com
mailto:iwvijayakumar@ramky.com
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S. 

No. 

Particulars Re Sustainability 

Limited 

Mumbai Waste 

Management 

Limited 

Ramky 

Sustainability 

Solutions Private 

Limited 

ility.com  

6.  Name of the stock 

exchange(s) where 

securities of 

company(ies) are 

listed 

Not listed on any 

stock exchange 

Not listed on any 

stock exchange 

Not listed on any 

stock exchange 

 

(iii) Other Particulars of the Applicant Company as per Rule 6(3) of the Merger Rules 

(a) Summary of the main objects as per the memorandum of association and main 

business carried on by the Applicant Company 

To treat, process, purify and control industrial pollutants like effluents, air, 

chemicals, noise, solid wastes including all types of hazardous wastes by establishing 

treatment plants in India and abroad;  

To manufacture, trade, buy, sell, erect, construct, install, maintain, service, 

distribute, export, import and deal with package sewerage treatment plants, effluent 

treatment plants and all types of pollution control equipment, machinery, 

components, spares and stores and materials used for processing, treating, required 

the statutory regulations for controlling the pollutants, turnkey contracts for pollution 

control and civil projects; 

To undertake research in establishing water and wastewater treatment plants and 

marketing newer indigenous technologies for manufacturing pollution control 

equipment such as incinerators, dissolved air flotation systems, slow speed and high 

speed mixers, clarifies and clariflocculators, fixed and floating aerators, wet 

scrubbers ventilation systems, bag filters, cyclones, multi clones and electro-static 

precipitators; 

 

To create laboratory facilities with sophisticated equipment for analysis of water, air, 

noise, soil, waste-water, solid wastes and to carry out treatability studies for waste-

water treatment and all other types of pollutants and also preparation of 

environmental impact assessment, environmental audits, risk assessment and all 

other works pertaining to environmental engineering and management; 

 

To carry on the business of engineers, civil contractors, mechanical contractors, 

design engineers, turnkey contractors and all other engineering work as may be 

necessary or incidental thereto; 

 

To undertake and carry on, in India or abroad, the business of commercial cleaning, 

conservancy cleaning, conventional and automated car park maintenance, public 

cleansing, mechanical street sweeping, external façade i.e., cleaning of high rise 

buildings, pest control, housekeeping management, facilities management, railway 

coaches cleaning, waste collection, land scaping and such environmental and other 

related activities; 

 

mailto:shujath@resustainability.com


 

 

9 

To undertake and carry on, in India or abroad, the business of generation, 

transmission, distribution, measurement, testing, utilization, stabilization and 

conversion including mining of all forms of energy such as conventional energy 

based on fossil fuels such as oil, coal, naphtha or natural gas, atomic energy and 

non-conventional / renewable energy-based on hydel, solar, wind, bio-mass, biogas, 

begasse, hydrogen, other fuel gases, alcohol and its derivatives, geothermal, fuel-

cells, bio liquid fuels from fuel crops, wave-energy from nature directly or otherwise, 

and wastes such as municipal / urban, industrial, bio-medical, waste wood; and 

 

To undertake and carry on, in India or abroad, the business of execution of projects 

based on engineering, procurement and construction basis or build, own, operate, 

maintain and/or transfer basis all types of projects including both conventional and 

non-conventional power projects, either on its own or in collaboration, and to sell, 

trade, distribute such energy / products. 

(b) Details of change of name, registered office and objects of the Applicant  Company 

during the last five years 

Change of Name: The Applicant Company was incorporated vide a certificate of 

incorporation dated November 28, 1994 as Ramky Enviro Engineers Limited under 

the Companies Act, 1956. The certificate for commencement of business was issued 

to the Amalgamated Company on December 13, 1994. The name of the 

Amalgamated Company was changed to its current name i.e. ‘Re Sustainability 

Limited’ vide fresh certificate of incorporation dated February 10, 2022. 

Change of Registered Office: The Registered Office of the Applicant Company was 

changed from 13th Floor, Ramky Grandiose, Ramky Towers Complex, Gachibowli, 

Hyderabad- 500032, Telangana to Level 11B, Aurobindo Galaxy, Hyderabad 

Knowledge City, Hitech City Road, Hyderabad, Hyderabad, Telangana, India, 

500081 on April 22, 2022. 

Change of objects: The shareholders of the Applicant Company have passed a special 

resolution under Section 13(1) of the Act, on February 4, 2022 for change in name of 

the Applicant Company, and on January 20, 2024 to alter the object clause of the 

Memorandum of Association of the Applicant Company.  

Details of the capital structure of the Applicant Company including authorised, 

issued, subscribed and paid up share capital 

The authorised share capital of the Applicant Company as on May 31, 2024 is as 

under:  

S. 

No. 

Class of Security Number of 

Securities 

Face 

Value 

Authorised 

Share Capital 

1.  Class A Equity Shares  20,25,22,450 INR 10 INR 

2,02,52,24,500 

2.  Class B Equity Shares  100 INR 10 INR 1,000 

3.  Class A Preference Shares 1,00,000 INR 100 INR 1,00,00,000 

4.  Optionally Convertible 

Redeemable Preference 

Shares (“OCRPS”) 

13,44,000 INR 15 INR 2,01,60,000 

5.  Redeemable Preference 71,145 INR 100 INR 71,14,500 
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S. 

No. 

Class of Security Number of 

Securities 

Face 

Value 

Authorised 

Share Capital 

Shares 

Total INR 

2,06,25,00,000 

 

The issued, subscribed and paid-up share capital of the Applicant Company as on 

May 31, 2024 is as under:  

S. 

No. 

Class of Securities Number of 

Securities 

Face 

Value 

Paid up Share 

Capital 

1.  Class A Equity Shares  42,29,575  INR 10 Rs. 422,95,750 

2.  Class B Equity Shares   100  INR 10 Rs. 1000 

3.  OCRPS   2,28,563  INR 15 Rs. 34,28,445 

 
 

Total   Rs. 

4,57,25,195  

 

(c) Details of the Promoters and Directors along with their addresses 

The details of the promoters of the Applicant Company as on May 31, 2024 are as set 

forth below:  

S. No. Name of the Promoter Address  

1.  Metropolis Investment Holdings Pte. Ltd. 12 Marina View #11-01, Asia 

Square Tower 2, Singapore - 

018961 

2.  Alla Ishaan Reddy 8, Martin Place, #08-02 Martin 

Modern, Singapore, 237992 

 

The Applicant Company has 8 (eight) directors as on May 31, 2024, mentioned as 

under. The details of such directors are set forth below: 

S. No. Name of the 

Director 

Designation Address 

1. Shantharaju 

Bangalore 

Siddaiah 

Director 

(Independent) 

Villa 270, Adarsh Palm Retreat 

Outer Ring Road, Devarabeesana 

Halli, Bellandur Bangalore 560103 

2 Narayan 

Keelveedhi 

Seshadri 

Director 

(Independent) 

Flat No. 51, Block No. 4, HILL 

Park, A. G. Bell Marg, Opp. 

Malabar Hill MTNL Exchange, 

Malabar Hill, Mumbai 400006 
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3 Goutham Reddy 

Mareddy 

Managing 

Director 

Villa No-11, Ramky CEO Enclave, 

Near- Ramky Towers, Gachibowli, 

Rangareddy Hyderabad 500032 

4 Masood Alam 

Mallick 

CEO and Whole 

Time Director 

Vill No. 6, Ramky CEO Enclave, 

Gachibowli, Rangareddy, 

Hyderabad - 500032. 

5 Hwee Hua Lim Nominee 

Director 

7, Margoliouth Road, Singapore 

258534, SIngapore 

6 Rohan Rakesh 

Suri 

Nominee 

Director 

C-15, Sector- 30, Gautam Buddha 

Nagar, Sector-30, Noida, Uttar 

Pradesh, 201301 

7 Suveer Sinha Nominee 

Director 

C/O P-75, Badhwar Park Colaba, 

Mumbai Maharashtra - 400005 

8 Simrun Mehta Nominee 

Director 

Sarabjit Singh, House No- 1817, 

Sector 17A, Gurgaon, Haryana- 

122001 

 

(d) The date of the board meeting of the Applicant Company at which the Scheme was 

approved by the board of directors including the name of the directors who voted in 

favour of the resolution, who voted against the resolution and who did not vote or 

participate on such resolution: 

Details of the Directors who voted for/ against in the resolution passed on January 18, 

2024: 

S. 

No. 

Names of the Directors Votes 

 

1.  Shantharaju Bangalore 

Siddaiah 

Favour 

2.  Narayan Keelveedhi Seshadri Favour 

3.  Goutham Reddy Mareddy Favour 

4.  Masood Alam 

Mallick 

Favour 

5.  Hwee Hua Lim Favour 

6.  Rohan Rakesh 

Suri 

Favour 

7.  Suveer Sinha Favour 

8.  Simrun Mehta Favour 

 

(e) As on January 27, 2024, the Applicant Company has 5 secured creditors, and amount 

due to secured creditors is Rs. 152,42,53,416. As on January 27, 2024, the Applicant 

Company has 914 unsecured creditors and amount due to such unsecured creditors is 

Rs. 57,56,96,477. 
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(f) None of the Directors, the Key Managerial Personnel (as defined under the Act and

rules formed thereunder) of the Applicant Company and their respective Relatives (as

defined under the Act and rules formed thereunder) have any interests, financial or

otherwise in the Scheme, except to the extent of their respective shareholding.

(g) Disclosure about effect of the Scheme on material interests of directors, key

managerial personnel, (KMP) and debenture trustee

Please refer to point no. (h) below for the effect of the Scheme on material interests 

of directors, key managerial personnel (KMP) and debenture trustee.

(h) Disclosure about the effect of the Scheme on the following persons:

S.

No.

Persons Effect of the Scheme

1.  Key Managerial Personnel Nil; except to the extent of their

respective shareholding and the effect

thereon is detailed in point no. 4 below in

this table.

2.  Directors Nil; except to the extent of their

respective shareholding and the effect

thereon is detailed in point no. 3 & 4

below in this table.

3.  Promoters  The existing shares of shareholders of the

Amalgamating Company shall stand

cancelled and extinguished without any

further act, instrument or deed.

Applicant Company has Class A and

Class B equity shares and optionally

convertible redeemable preference shares

in issuance. Upon the Scheme becoming

effective and in consideration of vesting

of the Demerged Undertaking of

Applicant Company in the Resulting

Company in terms of the Scheme, the

Resulting Company shall allot the

following shares, credited as fully paid-

up, to the members of Applicant

Company, holding fully paid up shares in

Applicant Company and whose names

appear in the register of members of

Applicant Company on the Record Date

or to such of their respective heirs,

executors, administrators or other legal

representative or other successors in title

as on the Record Date in the following

manner:

A) For Class A Equity Shareholders of

Applicant Company:

“89,625 (Eighty-Nine Thousand Six

4.  Non-Promoter Members
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S. 

No. 

Persons Effect of the Scheme 

Hundred and Twenty-Five) Class A 

Compulsorily Convertible Preference 

Shares (Class A CCPS) of the Resulting 

Company of INR 10/- each, fully paid up 

for every 100 (One Hundred) Class A 

equity shares of Applicant Company of 

INR 10/- each, fully paid up”. 

 

B) For Class B Equity Shareholders of 

Applicant Company: 

 

“89,625 (Eighty-Nine Thousand Six 

Hundred and Twenty-Five) Class A 

Compulsorily Convertible Preference 

Shares (Class A CCPS) of the Resulting 

Company of INR 10/- each, fully paid up 

for every 100 (One Hundred) Class B 

equity shares of Applicant Company of 

INR 10/- each, fully paid up”. 

 

C) For Preference Shareholders of 

Applicant Company: 

 

“896 (Eight Hundred and Ninety-Six) 

Class B Compulsorily Convertible 

Preference Shares (Class B CCPS) of 

Resulting Company each of INR 10/- 

each, fully paid up for all the 2,28,563 

(Two Lakh Twenty-Eight Thousand Five 

Hundred and Sixty Three) Optionally 

Convertible Redeemable Preference 

Shares of Applicant Company of INR 

15/- each fully paid up.” 

 

5.  Depositors 

 

NA 

6.  Creditors Upon coming into effect of the Scheme 

and with effect from the Appointed Date 

(as defined in the Scheme), all Demerged 

Liabilities (as defined in the Scheme) 

whether or not recorded in the books of 

the Demerged Company, shall, under 

Sections 230 to 232 of the Act, Section 

2(19AA) and other relevant provisions of 

the IT Act, the Act and all other 

applicable provisions of applicable law, if 

any without any further act, instrument or 

deed be and stand transferred to and 

vested in and be deemed to have been 

transferred to and vested in the Resulting 

Company, and the same shall be assumed 

by the Resulting Company to the extent 
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S. 

No. 

Persons Effect of the Scheme 

that they are outstanding as on the 

Effective Date (as defined in the Scheme) 

so as to become the Liabilities of the 

Resulting Company which it undertakes 

to meet, and discharge.  

 

The Demerged Liabilities transferred to 

the Resulting Company in terms of the 

Scheme shall without any further act, 

instrument or deed, become Liabilities of 

the Resulting Company, and all rights, 

powers, duties and obligations in relation 

thereto shall stand transferred to and 

vested in and shall be exercised by or 

against the Resulting Company as if it 

had entered into such Liabilities. Thus, 

with effect from the Effective Date (as 

defined in the Scheme), the primary 

obligation to redeem or repay such 

Demerged Liabilities shall be that of the 

Resulting Company. 

 

Save as mentioned in the Scheme, no 

other term or condition of the Demerged 

Liabilities transferred to the Resulting 

Company as part of the Scheme is 

modified by virtue of the Scheme except 

to the extent that such amendment is 

required by necessary implication. 

 

Upon the coming into effect of the 

Scheme and with effect from the 

Appointed Date (as defined under the 

Scheme), the Demerged Company alone 

shall be liable, to perform all obligations 

in respect of all Liabilities pertaining to 

its Retained Business (as defined under 

the Scheme) and the Resulting Company 

shall not have any obligations in respect 

of the Liabilities of the Retained Business 

(as defined under the Scheme). Further, 

upon the coming into effect of the 

Scheme and with effect from the 

Appointed Date (as defined under the 

Scheme), the Resulting Company alone 

shall be liable to perform all obligations 

in respect of the Demerged Liabilities, 

which have been transferred to it in terms 

of the Scheme, and the Demerged 

Company shall not have any obligations 

in respect of such Demerged Liabilities. 

 

Upon coming into effect of the Scheme 
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S. 

No. 

Persons Effect of the Scheme 

and with effect from the Appointed Date, 

the Liabilities (as defined in the Scheme) 

of the Amalgamating Company, whether 

or not recorded in the books of the 

Amalgamating Company, shall, under 

Sections 230 to 232 of the Act, Section 

2(1B) and other relevant provisions of the 

IT Act, the Act and all other applicable 

provisions of Applicable Law, if any 

without any further act, instrument or 

deed be and stand transferred to and 

vested in and be deemed to have been 

transferred to and vested in the 

Amalgamated Company, and the same 

shall be assumed by the Amalgamated 

Company to the extent that they are 

outstanding as on the Effective Date (as 

defined in the Scheme) so as to become 

the Liabilities of the Amalgamated 

Company which it undertakes to meet 

and discharge.  

 

All borrowings of the Amalgamating 

Company shall without any further act, 

instrument or deed, become borrowings 

of the Amalgamated Company, and all 

rights, powers, duties and obligations in 

relation thereto shall stand transferred to 

and vested in and shall be exercised by or 

against the Amalgamated Company as if 

it had incurred such borrowings. Thus, 

with effect from the Effective Date (as 

defined in the Scheme), the primary 

obligation to redeem or repay such 

borrowings pertaining to the 

Amalgamating Company’s business shall 

be that of the Amalgamated Company. 

 

Save as mentioned in the Scheme, no 

other term or condition of the Liabilities 

transferred to the Amalgamated 

Company as part of the Scheme is 

modified by virtue of the Scheme except 

to the extent that such amendment is 

required by necessary implication. 

 

Upon the coming into effect of the 

Scheme and with effect from the 

Appointed Date (as defined in the 

Scheme), the Amalgamated Company 

alone shall be liable to perform all 

obligations in respect of Liabilities 

transferred from the Amalgamating 
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S. 

No. 

Persons Effect of the Scheme 

Company. 

7.  Debenture Holders NA  

8.  Deposit Trustee and Debenture 

Trustee 

NA  

9.  Employees On the Scheme becoming effective, all 

the Demerged Undertaking Employees 

(as defined in the Scheme) shall be 

deemed to have become employees of the 

Resulting Company, with effect from the 

Effective Date (as defined in the 

Scheme), in the same capacity as they 

were employed with the Demerged 

Company, without any break or 

interruption in their service and with the 

benefit of continuity of service, and the 

terms and conditions of their employment 

with the Resulting Company shall not be 

less favourable than those applicable to 

them with reference to their employment 

in the Demerged Company immediately 

prior to the Effective Date and in 

compliance with Applicable Law. 

 

The Resulting Company agrees that the 

past service of all Demerged Undertaking 

Employees shall be taken into account for 

the purpose of any retirement benefits 

that may be applicable to them in the 

Demerged Company immediately prior to 

coming into effect of the Scheme and 

which continue to be available to them as 

employees of the Resulting Company the 

Resulting Company further agrees that 

for the purpose of payment of any 

retrenchment or redundancy 

compensation, gratuity or other terminal 

benefits, as may be applicable, such past 

service with the Demerged Company 

shall also be taken into account and 

agrees to pay the same as and when 

payable in compliance with Applicable 

Law. After the Effective Date, the 

Resulting Company alone shall be liable 

for any and all dues to Demerged 

Undertaking Employees and the 

Demerged Company shall have no 

liability whatsoever for any dues towards 

any Demerged Undertaking Employee. 

 

On the Scheme becoming effective, in so 

far as the provident fund, gratuity fund, 

superannuation fund or any other special 
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S. 

No. 

Persons Effect of the Scheme 

fund or trusts, if any, created by the 

Demerged Company or existing for the 

benefit of the staff and employees of the 

Demerged Company are concerned, such 

proportion of the investments made in the 

funds and liabilities which are 

attributable/referable to the Demerged 

Undertaking Employees (collectively 

referred to as the “Demerged 

Undertaking Employee Funds”) shall 

be transferred to the similar funds or 

trusts created and/or nominated by the 

Resulting Company and shall be held for 

their benefit pursuant to the Scheme, or at 

the sole discretion of the Resulting 

Company, maintained as separate funds 

or trusts by the Resulting Company 

pending the transfer as aforesaid, the 

Demerged Undertaking Employee Funds 

may be continued to be deposited in the 

existing relevant funds or trusts of the 

Demerged Company. Without prejudice 

to the aforesaid, the Board of the 

Resulting Company, if it deems fit and 

subject to Applicable Laws, shall be 

entitled to: (a) retain separate trusts or 

funds within the Resulting Company for 

the erstwhile fund(s) or trusts of the 

Demerged Company; or (b) merge the 

pre-existing funds or trusts of the 

Demerged Company with other similar 

funds of the Resulting Company; or (c) 

provision for the Demerged Undertaking 

Employee Funds, in any other manner, as 

determined by the Resulting Company, 

subject to Applicable Law. 

 

The Boards of the Demerged Company 

and the Resulting Company may at their 

respective discretions undertake such 

measures as they respectively consider 

appropriate to protect the interest of 

individuals holding Demerged Company 

ESOPs (as defined in the Scheme). 

Without prejudice to the generality of the 

forgoing sentence, these measures may 

include: (i) the issuance of Resulting 

Company ESOPs by the Resulting 

Company to the extent permissible under 

Applicable Law, (ii) issuance of 

additional ESOPs by the Demerged 

Company, (iii) compensatory 

modifications to the terms of the vested 



 

 

18 

S. 

No. 

Persons Effect of the Scheme 

and/or unvested Demerged Company 

ESOPs as the Board of the Demerged 

Company may deem appropriate 

including but not limited to modifications 

to their exercise price, exercise period, 

vesting periods and/ or conversion ratio; 

(iv) continuation of vesting periods and 

continued vesting of unvested Demerged 

Company ESOPs to Demerged 

Undertaking Employees after cessation of 

employment with Demerged Company 

(in accordance with modifications 

pursuant to (iii) above). 

 

On the Scheme becoming effective, all 

employees of the Amalgamating 

Company immediately prior to the 

Effective Date (“Amalgamating 

Company Employees”) shall be deemed 

to have become employees of the 

Amalgamated Company, with effect from 

the Effective Date (as defined in the 

Scheme), in the same capacity as they 

were employed with the Amalgamating 

Company, without any break or 

interruption in their service and with the 

benefit of continuity of service, and the 

terms and conditions of their employment 

with the Amalgamated Company shall 

not be less favourable than those 

applicable to them with reference to their 

employment in the Amalgamating 

Company immediately prior to the 

Effective Date (as defined in the Scheme) 

and in compliance with Applicable Law. 

 

The Amalgamated Company agrees that 

the past service of all the Amalgamating 

Company Employees shall be taken into 

account for the purpose of any retirement 

benefits that may be applicable to them in 

the Amalgamating Company immediately 

prior to coming into effect of the Scheme 

and which continue to be available to 

them as employees of the Amalgamated 

Company. The Amalgamated Company 

further agrees that for the purpose of 

payment of any retrenchment or 

redundancy compensation, gratuity or 

other terminal benefits, as may be 

applicable, such past service with the 

Amalgamating Company shall also be 

taken into account and agrees to pay the 
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S. 

No. 

Persons Effect of the Scheme 

same as and when payable in compliance 

with Applicable Law. 

 

On the Scheme becoming effective, in so 

far as the provident fund, gratuity fund, 

superannuation fund or any other special 

fund or trusts, if any, created or existing 

for the benefit of the staff and employees 

of the Amalgamating Company are 

concerned, the investments made in the 

funds and liabilities which are 

attributable/referable to the 

Amalgamating Company Employees 

(collectively referred to as the 

“Amalgamating Company Funds”) shall 

be transferred to the similar funds or 

trusts created and/or nominated by the 

Amalgamated Company and shall be held 

for their benefit pursuant to the Scheme, 

or at the sole discretion of the 

Amalgamated Company, maintained as 

separate funds or trusts by the 

Amalgamated Company. Pending the 

transfer as aforesaid, the Amalgamating 

Company Funds may be continued to be 

deposited in the existing relevant funds or 

trusts of the Amalgamating Company. 

Without prejudice to the aforesaid, the 

Board of the Amalgamated Company, if 

it deems fit and subject to Applicable 

Laws, shall be entitled to: (a) retain 

separate trusts or funds within the 

Amalgamated Company for the erstwhile 

fund(s) or trusts of the Amalgamating 

Company; or (b) merge the pre-existing 

funds or trusts of the Amalgamating 

Company with other similar funds or 

trusts of the Amalgamated Company; or 

(c) provision for the Amalgamating 

Company Funds, in any other manner, as 

determined by the Amalgamated 

Company, subject to Applicable Law. 

 

(iv) Other Particulars of the Amalgamating Company as per Rule 6(3) of the Merger Rules 

(a) Summary of the main objects as per the memorandum of association and main 

business carried on by Amalgamating Company 

The Amalgamating Company is engaged inter-alia, in the business of collecting, 

transporting, treating, storing and disposing wastes generated by various industries, 

health care establishments and commercial establishments including solids, semi-
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solids, aqueous, non-aqueous liquids by establishing treatment storage disposal 

facilities.  

The main objects, inter alia, as stated in the Memorandum of Association, are set out 

hereunder: 

1. To collect, transport, treat, store and dispose wastes generated by various 

industries, health care establishments and commercial establishments including 

solids, semi-solids, aqueous, non-aqueous liquids by establishing treatment 

storage disposal facilities. 

2. To store, trade, import and export industrial and commercial wastes for 

beneficial uses after treatment at treatment storage disposal facilities. 

3. To undertake research work in establishing hazardous waste treatment storage 

disposal facilities and marketing newer indigenous technologies for 

manufacturing pollution control equipments such as incinerators, landfill liners 

and other related equipment. 

4. To create laboratory facilities with sophisticated equipment for analysis of 

water, air, noise, soil, waste water, hazardous, solid wastes and to carry out 

treatability studies for wastewater treatment and all types of pollutants and also 

preparation of environmental impact assessments, environmental audits, risk 

assessments pertaining to environmental management. 

5. To process and transport residues to landfill, recycle, re-use, storage, process, 

treatment and disposal of Municipal Solid Waste in Chennai city or elsewhere, 

conforming to the provisions of Municipal Solid Waste (Management and 

Handling) Rules, 2016 as amended from time to time. To undertake recycle, re-

use, store, process, treatment, and disposal of municipal solid wastes; 

development, construction, operation & maintenance of processing facilities, 

landfill facilities including post closure activities of landfill facilities, improve, 

manage, operate, alter, carryon, control of waste processing units like Material 

Recycle Facility; composting; Refused Derived Fuel (RDF); Waste to Energy 

Power Plant; Recycling, Reuse, Recovery plants; Leachate Treatment plant and 

Solvent Extraction Facility.” 

(b) Details of change of name, registered office and objects of Amalgamating 

Company during the last five years 

Change of Name: NIL 

Change of Registered Office: The Registered Office of the Amalgamating Company 

was changed from 13th Floor, Ramky Grandiose, Ramky Towers Complex, 

Gachibowli, Hyderabad- 500032, Telangana to Level 11B, Aurobindo Galaxy, 

Hyderabad Knowledge City, Hitech City Road, Hyderabad, Hyderabad, Telangana, 

India, 500081 on April 29, 2024. 

Change of objects: The shareholders of the Amalgamating Company have passed a 

special resolution under Section 13(1) of the Act, on April 6, 2022 and on January 20, 

2024 to alter the objects clause of the Memorandum of Association of the 

Amalgamating Company.  

(c) Details of the capital structure of Amalgamating Company including authorised, 

issued, subscribed and paid up share capital  
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The share capital structure of Amalgamating Company, as on May 31, 2024, is as 

under: 

A. Authorised Share Capital Amount in INR  

50,00,000 equity shares of face value of INR 10 each 5,00,00,000 

Total 5,00,00,000 

 

B. Issued, Subscribed and Paid up Share Capital Amount in INR  

49,90,000 equity shares of face value of INR 10 each 4,99,00,000 

Total 4,99,00,000 

 

(d) Details of the Promoters and Directors along with their addresses 

The details of the promoters of Amalgamating Company as on May 31, 2024 are as 

set forth below: 

S. No. Name of the Promoter Address  

1.  Re Sustainability Limited Level 11B, Aurobindo Galaxy, 

Hyderabad Knowledge City, 

Hitech City Road, Hyderabad, 

Telangana, 500 081 

2.  Re Sustainability Industrial Solutions 

Private Limited 

Level 11B, Aurobindo Galaxy, 

Hyderabad Knowledge City, 

Hitech City Road, Hyderabad, 

Telangana, 500 081 

Amalgamating Company has 4 (four) directors as on May 31, 2024, mentioned as 

under. The details of such directors are set forth below: 

S. No. Name of Director Designation Address  

1.  Somnath Sharnappa 

Malgar 

Whole-time 

Director 

Radhe Krishna, Plot No.6, Flat No. 

B-1101, Sector 17, Roadpali, Navi 

Mumbai, Kalamboli Road, Navi 

Mumbai, Maharashtra – 410218 

2.  Sanjiv Kumar Director C-8/294, Block-C, PKT-8, Rohini 

Sector-8, Delhi-110085 

3.  Pankaj Maharaj Director 701/702, Serena, Senroofs, Mulund, 

Goregaon Link Road, Near Nahur 

Railway Station, Nahur East, 

Mumbai -400081 

4.  Aarthi Lakshmi 

Kesiraju 

Additional 

Director 

H. No 37-116, Plot No 113, RD No 

3, Shree Colony, Neredmet Cross 

Road, Medchal, Hyderabad, 

Telangana – 500047, India 

 

(e) The date of the board meeting of Amalgamating Company at which the Scheme 

was approved by the board of directors including the name of the directors who 

voted in favour of the resolution, who voted against the resolution and who did not 

vote or participate on such resolution:  

Details of the Directors who voted for in the resolution passed on January 18, 2024. 

No director voted against the resolution, and all directors participated in the meeting.  

S. Names of the Directors Votes 
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No.

1.  Somnath Sharnappa Malgar Favour

2.  Sanjiv Kumar Favour

3.  Pankaj Maharaj Favour

4.  Aarthi Lakshmi Kesiraju Favour

(f) As on January 27, 2024, the Amalgamating Company has 1 secured creditor and

amount due to such secured creditors is Rs. 55,82,94,442. As on January 27, 2024,

the Amalgamating Company has 337 unsecured creditors and amount due to such

unsecured creditors is Rs. 11,59,76,964.

(g) None of the Directors, the Key Managerial Personnel (as defined under the Act and

rules formed thereunder) of the Amalgamating and their respective Relatives (as

defined under the Act and rules formed thereunder) have any interests, financial or

otherwise in the Scheme, except to the extent of their respective shareholding.

(h) Please refer to point no. (i) below for the effect of the Scheme on material interests of

directors, key managerial personnel (KMP) and debenture trustee.

(i) Disclosure about the effect of the Scheme on the following persons

S. No. Persons Effect of the Scheme

1.  Key Managerial Personnel 
The KMPs of the Amalgamating Company 
would cease to exist as the Amalgamating 
Company would stand dissolved without 
being wound-up and without any further act, 
instrument or deed 

2.  Directors Pursuant to Clause 23 of the Scheme, upon

coming into effect of the Scheme, on the

Effective Date (as defined in the Scheme),

pursuant to the Amalgamation, the

Amalgamating Company shall stand dissolved

without being wound-up and without any

further act, instrument or deed. Accordingly,

the board of directors of the Amalgamating

Company will cease to exist.

3.  Promoters  Upon the Scheme coming into effect, 

promoters of the Amalgamating Company 

will cease to be the promoters of the

Amalgamating Company due to dissolution.
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S. No. Persons Effect of the Scheme

4.  Non-Promoter Members Pursuant to Clause 21 of the Scheme,

notwithstanding anything contained under the

Act, pursuant to the provisions of Sections

230 to 232 of the Act, the existing shares of

shareholders of the Amalgamating Company

shall stand cancelled and extinguished without

any further act, instrument or deed.

5.  Depositors NA

6.  Creditors Upon coming into effect of the Scheme and

with effect from the Appointed Date, the

Liabilities (as defined in the Scheme) of the

Amalgamating Company, whether or not

recorded in the books of the Amalgamating

Company, shall, under Sections 230 to 232 of

the Act, Section 2(1B) and other relevant

provisions of the IT Act, the Act and all other

applicable provisions of Applicable Law, if

any without any further act, instrument or

deed be and stand transferred to and vested in

and be deemed to have been transferred to and

vested in the Amalgamated Company, and the

same shall be assumed by the Amalgamated

Company to the extent that they are

outstanding as on the Effective Date (as

defined in the Scheme) so as to become the

Liabilities of the Amalgamated Company

which it undertakes to meet and discharge.

All borrowings of the Amalgamating

Company shall without any further act,

instrument or deed, become borrowings of the

Amalgamated Company, and all rights,

powers, duties and obligations in relation

thereto shall stand transferred to and vested in

and shall be exercised by or against the

Amalgamated Company as if it had incurred

such borrowings. Thus, with effect from the

Effective Date (as defined in the Scheme), the

primary obligation to redeem or repay such

borrowings pertaining to the Amalgamating

Company’s business shall be that of the

Amalgamated Company.

Save as mentioned in the Scheme, no other

term or condition of the Liabilities transferred

to the Amalgamated Company as part of the

Scheme is modified by virtue of the Scheme
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S. No. Persons Effect of the Scheme  

except to the extent that such amendment is 

required by necessary implication. 

 

Upon the coming into effect of the Scheme 

and with effect from the Appointed Date (as 

defined in the Scheme), the Amalgamated 

Company alone shall be liable to perform all 

obligations in respect of Liabilities transferred 

from the Amalgamating Company.  

7.  Debenture Holders 

 

NA 

8.  Deposit Trustee and 

Debenture Trustee 

 

NA 

9.  Employees  On the Scheme becoming effective, all 

Amalgamating Company Employees shall be 

deemed to have become employees of the 

Amalgamated Company, with effect from the 

Effective Date (as defined in the Scheme), in 

the same capacity as they were employed with 

the Amalgamating Company, without any 

break or interruption in their service and with 

the benefit of continuity of service, and the 

terms and conditions of their employment 

with the Amalgamated Company shall not be 

less favourable than those applicable to them 

with reference to their employment in the 

Amalgamating Company immediately prior to 

the Effective Date (as defined in the Scheme) 

and in compliance with Applicable Law. 

 

The Amalgamated Company agrees that the 

past service of all the Amalgamating 

Company Employees shall be taken into 

account for the purpose of any retirement 

benefits that may be applicable to them in the 

Amalgamating Company immediately prior to 

coming into effect of the Scheme and which 

continue to be available to them as employees 

of the Amalgamated Company. The 

Amalgamated Company further agrees that 

for the purpose of payment of any 

retrenchment or redundancy compensation, 

gratuity or other terminal benefits, as may be 

applicable, such past service with the 

Amalgamating Company shall also be taken 

into account and agrees to pay the same as 

and when payable in compliance with 

Applicable Law. 

 

On the Scheme becoming effective, in so far 

as the provident fund, gratuity fund, 

superannuation fund or any other special fund 
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S. No. Persons Effect of the Scheme  

or trusts, if any, created or existing for the 

benefit of the staff and employees of the 

Amalgamating Company are concerned, the 

investments made in the funds and liabilities 

which are attributable/referable to the 

Amalgamating Company Employees 

(collectively referred to as the “Amalgamating 

Company Funds”) shall be transferred to the 

similar funds or trusts created and/or 

nominated by the Amalgamated Company and 

shall be held for their benefit pursuant to the 

Scheme, or at the sole discretion of the 

Amalgamated Company, maintained as 

separate funds or trusts by the Amalgamated 

Company. Pending the transfer as aforesaid, 

the Amalgamating Company Funds may be 

continued to be deposited in the existing 

relevant funds or trusts of the Amalgamating 

Company. Without prejudice to the aforesaid, 

the Board of the Amalgamated Company, if it 

deems fit and subject to Applicable Laws, 

shall be entitled to: (a) retain separate trusts or 

funds within the Amalgamated Company for 

the erstwhile fund(s) or trusts of the 

Amalgamating Company; or (b) merge the 

pre-existing funds or trusts of the 

Amalgamating Company with other similar 

funds or trusts of the Amalgamated Company; 

or (c) provision for the Amalgamating 

Company Funds, in any other manner, as 

determined by the Amalgamated Company, 

subject to Applicable Law.  

 

(v) Other Particulars of the Resulting Company as per Rule 6(3) of the Merger Rules 

(a) Summary of the main objects as per the memorandum of association and main 

business carried on by Resulting Company 

The Resulting Company is engaged inter-alia, in the business of developing and 

implementing scientifically managed integrated municipal solid waste management 

system, waste to energy (WTE), construction and destruction debris services, 

biomedical waste services and other waste management, collecting and disposal 

related services in Delhi or any other place, including door to door collecting, 

segregating, transferring and transportation of biodegradable, nonbiodegradable waste 

from generators / producers of concession area, lifting and transportation of sweeping 

silt, garden waste and tree branches from the concession area to processing / landfill 

site by using auto lifter, refuse compactors and closed tippers in India or worldwide. 

The main objects, inter alia, along with serial numbers as stated in the Memorandum 

of Association, are set out hereunder: 

(a) To carry on the business to develop and implement scientifically managed 

integrated municipal solid waste management system, waste to energy (WTE), 

construction and destruction debris services, biomedical waste services and 
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other waste management, collection and disposal related services in Delhi or 

any other place, including door to door collection, segregation, transfer and 

transportation of biodegradable, nonbiodegradable waste from generators / 

producers of concession area, lifting and transportation of sweeping silt, 

garden waste and tree branches from the concession area to processing / 

landfill site by using auto lifter, refuse compactors and closed tippers in India 

or worldwide. 

(b) To establish an integrated municipal solid waste processing and engineered 

sanitary landfill facility (SLF) wherein the municipal solid waste is duly 

processed and the residual inert/non-degradable solid wastes  disposed in an 

engineered sanitary landfill, providing top soil cover on the closed portions of 

landfill and developing green cover for setting up of a engineered SLF in India 

or worldwide. 

(c) To carry on the business, in India or worldwide, of construction, operation and 

maintenance of waste transfer stations in each zone/vehicle parting site(s), 

integrated processing facility and engineered sanitary landfill (SLF) site in 

compliance to MSW (M&H) Rules, 2000, to set up control room to monitor the 

movement of every vehicle by using real time GPS (Global Positioning System)/ 

GSM (Global System for Mobile Communication), ULB (Urban Local Body 

Control Room) to set up ERP (Enterprise Resource Planning) system to 

monitor the complete enterprise set up. 

(d) To develop and operate the waste processing units with a combination of 

technologies/ systems including material recycling facility (MRF), compositing 

and refuse derived fuel (RDF), waste to energy power plant as well as new 

processing technologies, which would maximize waste recycling / treatment 

and would ensure that minimum quantity of insert goes to landfill and to 

conduct public awareness programmes for ensuring segregation / separate 

collection of waste in India or worldwide. 

 

(b) Details of change of name, registered office and objects of the Resulting Company 

during the last five years 

Change of Name: NIL 

Change of Registered Office: NIL 

Change of objects: The shareholders of the Resulting Company have passed a special 

resolution under Section 13(1) of the Act, on January 20, 2024 to alter the object 

clause of the Memorandum of Association of the Resulting Company.  

(c) Details of the capital structure of the Resulting Company including authorised, 

issued, subscribed and paid up share capital  

The share capital structure of the Resulting Company, as on May 31, 2024 is as 

under:  

A. Authorised Share Capital Amount in INR  

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

Total 10,00,000 
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B. Issued and Subscribed Share Capital Amount in INR  

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

Total 10,00,000 

 

C. Paid-up Share Capital Amount in INR  

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

Total 10,00,000 

 

(d) Details of the Promoters and Directors along with their addresses 

Alla Ishaan Reddy is the promoter of the Resulting Company as on May 31, 2024, 

and resides at 8, Martin Place, #08-02 Martin Modern, Singapore, 237992. 

The Resulting Company has 2 (two) directors as on May 31, 2024, mentioned as 

under. The details of such directors are set forth below: 

S. No. Name of Director Designation Address 

1.  Isaac Wesley 

Vijayakumar 

Director Villa no. 24, Infinity Homes, 

Tellapur Village, 

Ramachandrapuram Mandal, 

Near Manthan School, 

Amme, Hyderabad- 502032, 

Telangana, India. 

2.  Sanikommu 

Srikanthreddy 

Director Flat no. 309, Manjeera Trinity 

Homes, 3rd Phase, KPHB 

Colony, Kukatpally, JNTU, 

Kukatpally, KV Rangareddy, 

Hyderabad-500085, 

Telangana, India. 

 

(e) The date of the board meeting of the Resulting Company at which the Scheme was 

approved by the board of directors including the name of the directors who voted in 

favour of the resolution, who voted against the resolution and who did not or 

participate on such resolution: 

Details of Directors of the Resulting Company who voted for/ against the resolution 

passed on January 18, 2024: 

S. 

No. 

Names of the Directors Votes 

 

1.  Isaac Wesley Vijayakumar Favour   

2.  Sanikommu Srikanthreddy Favour   

 

(f) As on January 27, 2024, the Resulting Company has no secured creditors and 1 

unsecured creditor and amount due to such unsecured creditor is INR 30,000/-.  

(g) None of the Directors, the Key Managerial Personnel (as defined under the Act and 

rules formed thereunder) of the Resulting Company and their respective Relatives (as 

defined under the Act and rules formed thereunder) have any interests, financial or 

otherwise in the Scheme, except to the extent of their respective shareholding.  
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(h) Please refer to point no. (i) below for the effect of the Scheme on material interests of 

directors, key managerial personnel (KMP) and debenture trustee. 

(i) Disclosure about the effect of the Scheme on the following persons: 

S. No. Persons Effect of the Scheme 

1.  Key Managerial Personnel The key managerial personnel of the Resulting 

Company shall continue as key managerial 

personnel of the Resulting Company even after 

the effectiveness of the Scheme and the 

Scheme will not have any adverse effect on the 

key managerial personnel of the Resulting 

Company. 

2.  Directors Post effectiveness of the Scheme, the existing 

directors shall continue on the board.  

 

However, the board of directors of the 

Resulting Company may consider 

reconstituting the board.  

 

3.  Promoters  Upon the Scheme becoming effective and in 

consideration of vesting of the Demerged 

Undertaking of Applicant Company in the 

Resulting Company in terms of the Scheme, 

the Resulting Company shall allot the 

following shares, credited as fully paid-up, to 

the members of Applicant Company, holding 

fully paid up shares in Applicant Company and 

whose names appear in the register of members 

of Applicant Company on the Record Date (as 

defined in the Scheme) or to such of their 

respective heirs, executors, administrators or 

other legal representative or other successors in 

title as on the Record Date in the following 

manner:  

 

A) For Class A Equity Shareholders of 

Applicant Company: 

 

“89,625 (Eighty-Nine Thousand Six Hundred 

and Twenty-Five) Class A Compulsorily 

Convertible Preference Shares (Class A CCPS) 

of the Resulting Company of INR 10/- each, 

fully paid up for every 100 (One Hundred) 

Class A equity shares of Applicant Company 

of INR 10/- each, fully paid up”. 

 

B) For Class B Equity Shareholders of 

Applicant Company: 

 

“89,625 (Eighty-Nine Thousand Six Hundred 

and Twenty-Five) Class A Compulsorily 

Convertible Preference Shares (Class A CCPS) 

of the Resulting Company of INR 10/- each, 

fully paid up for every 100 (One Hundred) 

4.  Non-Promoter Members 
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S. No. Persons Effect of the Scheme 

Class B equity shares of Applicant Company of 

INR 10/- each, fully paid up”. 

 

C) For Preference Shareholders of Applicant 

Company: 

 

“896 (Eight Hundred and Ninety-Six) Class B 

Compulsorily Convertible Preference Shares 

(Class B CCPS) of the Resulting Company 

each of INR 10/- each, fully paid up for all the 

2,28,563 (Two Lakh Twenty-Eight Thousand 

Five Hundred and Sixty Three) Optionally 

Convertible Redeemable Preference Shares of 

Applicant Company of INR 15/- each fully 

paid up.” 

 

The existing shareholders of the Resulting 

Company shall continue to remain as 

shareholders of the Resulting Company even 

after the effectiveness of the Scheme and the 

Scheme will not have any adverse effect on the 

existing shareholders of the Resulting 

Company.  

 

5.  Depositors NA  

6.  Creditors Upon coming into effect of the Scheme and 

with effect from the Appointed Date (as 

defined in the Scheme), all Demerged 

Liabilities (as defined in the Scheme) whether 

or not recorded in the books of the Demerged 

Company, shall, under Sections 230 to 232 of 

the Act, Section 2(19AA) and other relevant 

provisions of the IT Act, the Act and all other 

applicable provisions of applicable law, if any 

without any further act, instrument or deed be 

and stand transferred to and vested in and be 

deemed to have been transferred to and vested 

in the Resulting Company, and the same shall 

be assumed by the Resulting Company to the 

extent that they are outstanding as on the 

Effective Date (as defined in the Scheme) so as 

to become the Liabilities of the Resulting 

Company which it undertakes to meet, and 

discharge.  

 

The Demerged Liabilities transferred to the 

Resulting Company in terms of the Scheme 

shall without any further act, instrument or 

deed, become Liabilities of the Resulting 

Company, and all rights, powers, duties and 

obligations in relation thereto shall stand 

transferred to and vested in and shall be 

exercised by or against the Resulting Company 



 

 

30 

S. No. Persons Effect of the Scheme 

as if it had entered into such Liabilities. Thus, 

with effect from the Effective Date (as defined 

in the Scheme), the primary obligation to 

redeem or repay such Demerged Liabilities 

shall be that of the Resulting Company. 

 

Save as mentioned in the Scheme, no other 

term or condition of the Demerged Liabilities 

transferred to the Resulting Company as part of 

the Scheme is modified by virtue of the 

Scheme except to the extent that such 

amendment is required by necessary 

implication. 

 

Upon the coming into effect of the Scheme and 

with effect from the Appointed Date (as 

defined under the Scheme), the Demerged 

Company alone shall be liable, to perform all 

obligations in respect of all Liabilities 

pertaining to its Retained Business (as defined 

under the Scheme) and the Resulting Company 

shall not have any obligations in respect of the 

Liabilities of the Retained Business (as defined 

under the Scheme). Further, upon the coming 

into effect of the Scheme and with effect from 

the Appointed Date (as defined under the 

Scheme), the Resulting Company alone shall 

be liable to perform all obligations in respect of 

the Demerged Liabilities, which have been 

transferred to it in terms of the Scheme, and the 

Demerged Company shall not have any 

obligations in respect of such Demerged 

Liabilities. 

7.  Debenture Holders NA  

8.  Deposit Trustee and Debenture 

Trustee 

NA  

9.  Employees On the Scheme becoming effective, all the 

Demerged Undertaking Employees (as defined 

in the Scheme) shall be deemed to have 

become employees of the Resulting Company, 

with effect from the Effective Date (as defined 

in the Scheme), in the same capacity as they 

were employed with the Demerged Company, 

without any break or interruption in their 

service and with the benefit of continuity of 

service, and the terms and conditions of their 

employment with the Resulting Company shall 

not be less favourable than those applicable to 

them with reference to their employment in the 

Demerged Company immediately prior to the 

Effective Date and in compliance with 

Applicable Law. 
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S. No. Persons Effect of the Scheme 

The Resulting Company agrees that the past 

service of all Demerged Undertaking 

Employees shall be taken into account for the 

purpose of any retirement benefits that may be 

applicable to them in the Demerged Company 

immediately prior to coming into effect of the 

Scheme and which continue to be available to 

them as employees of the Resulting Company 

the Resulting Company further agrees that for 

the purpose of payment of any retrenchment or 

redundancy compensation, gratuity or other 

terminal benefits, as may be applicable, such 

past service with the Demerged Company shall 

also be taken into account and agrees to pay the 

same as and when payable in compliance with 

Applicable Law. After the Effective Date, the 

Resulting Company alone shall be liable for 

any and all dues to Demerged Undertaking 

Employees and the Demerged Company shall 

have no liability whatsoever for any dues 

towards any Demerged Undertaking Employee. 

 

On the Scheme becoming effective, in so far as 

the provident fund, gratuity fund, 

superannuation fund or any other special fund 

or trusts, if any, created by the Demerged 

Company or existing for the benefit of the staff 

and employees of the Demerged Company are 

concerned, such proportion of the investments 

made in the funds and liabilities which are 

attributable/referable to the Demerged 

Undertaking Employees (collectively referred 

to as the “Demerged Undertaking Employee 

Funds”) shall be transferred to the similar 

funds or trusts created and/or nominated by the 

Resulting Company and shall be held for their 

benefit pursuant to the Scheme, or at the sole 

discretion of the Resulting Company, 

maintained as separate funds or trusts by the 

Resulting Company pending the transfer as 

aforesaid, the Demerged Undertaking 

Employee Funds may be continued to be 

deposited in the existing relevant funds or 

trusts of the Demerged Company. Without 

prejudice to the aforesaid, the Board of the 

Resulting Company, if it deems fit and subject 

to Applicable Laws, shall be entitled to: (a) 

retain separate trusts or funds within the 

Resulting Company for the erstwhile fund(s) or 

trusts of the Demerged Company; or (b) merge 

the pre-existing funds or trusts of the 

Demerged Company with other similar funds 

of the Resulting Company; or (c) provision for 

the Demerged Undertaking Employee Funds, 
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S. No. Persons Effect of the Scheme 

in any other manner, as determined by the 

Resulting Company, subject to Applicable 

Law. 

 

The Boards of the Demerged Company and the 

Resulting Company may at their respective 

discretions undertake such measures as they 

respectively consider appropriate to protect the 

interest of individuals holding Demerged 

Company ESOPs (as defined in the Scheme). 

Without prejudice to the generality of the 

forgoing sentence, these measures may include: 

(i) the issuance of Resulting Company ESOPs 

by the Resulting Company to the extent 

permissible under Applicable Law, (ii) 

issuance of additional ESOPs by the Demerged 

Company, (iii) compensatory modifications to 

the terms of the vested and/or unvested 

Demerged Company ESOPs as the Board of 

the Demerged Company may deem appropriate 

including but not limited to modifications to 

their exercise price, exercise period, vesting 

periods and/ or conversion ratio; (iv) 

continuation of vesting periods and continued 

vesting of unvested Demerged Company 

ESOPs to Demerged Undertaking Employees 

after cessation of employment with Demerged 

Company (in accordance with modifications 

pursuant to (iii) above).  

 

(vi) Other details regarding the Scheme required as per  Rule 6(3) of the Merger Rules  

(a) Relationship between the Applicant Company, Amalgamating Company and 

Resulting Company:  

74% shares of the Amalgamating Company are held by Applicant Company and the 

remaining 26% are held by Re Sustainability Industrial Solutions Private Limited 

(previously known as Ramky IWM Private Limited), which is a wholly owned 

subsidiary of Applicant Company.  

(b) Appointed Date, Effective Date, Record Date: 

Effective Date: The Effective Date is the date on which the last of the conditions and 

matters referred to in Clause 43 of the Scheme have occurred or have been fulfilled, 

obtained or waived, as applicable, in accordance with that Clause.  

Appointed Date: The appointed date for the Scheme is the Effective Date. 

Record Date:  The record date means a date mutually agreed between the Board of 

the Demerged Company and the Board of the Resulting Company for the purpose of 

determining the shareholders of the Demerged Company to whom compulsorily 

convertible preference shares of the Resulting Company would be issued and allotted 

pursuant to the Demerger in accordance with Clause 37 of the Scheme. 
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(c) Consideration, Share Exchange and Share Entitlement Ratio:

Since the Amalgamating Company is a subsidiary of the Amalgamated Company,

with shares of the Amalgamating Company held by the Amalgamated Company, a

subsidiary of the Amalgamated Company, and their respective nominees, and since

shares of a holding company cannot be held by its subsidiaries pursuant to provisions

of Section 19 of the Act, no consideration shall be payable pursuant to the

Amalgamation, and therefore no shares of the Amalgamated Company shall be

allotted in lieu or exchange of the holding of shareholders in the Amalgamating

Company (held directly and jointly with the nominee shareholders).

Upon the Scheme becoming effective and in consideration of transfer and vesting of

the Demerged Undertaking in the Resulting Company in terms of the Scheme, the

Resulting Company shall, without any further application, act or deed, issue and allot,

credited as fully paid-up, to the members of the Demerged Company, whose names

appear in the register of member on the Record Date or to such of their respective

heirs, executors, administrators or other legal representative or other successors in

title as on the Record Date in the following manner:

“For Class A Equity Shareholders of Demerged Company: 89,625 (Eighty-Nine

Thousand Six Hundred and Twenty-Five) Class A Compulsorily Convertible

Preference Shares (Class A CCPS) of Resulting Company of INR 10/- each, fully paid

up for every 100 (One Hundred) Class A equity shares of Demerged Company of INR

10/- each, fully paid up.

For Class B Equity Shareholders of Demerged Company: 89,625 (Eighty-Nine

Thousand Six Hundred and Twenty-Five) Class A Compulsorily Convertible

Preference Shares (Class A CCPS) of Resulting Company of INR 10/- each, fully paid

up for every 100 (One Hundred) Class B equity shares of Demerged Company of INR

10/- each, fully paid up.

For Preference Shareholders of the Demerged Company: 896 (Eight Hundred and

Ninety-Six) Class B Compulsorily Convertible Preference Shares (Class B CCPS) of

Resulting Company each of INR 10/- each, fully paid up for all the 2,28,563 (Two

Lakh Twenty-Eight Thousand Five Hundred and Sixty Three) Optionally Convertible

Redeemable Preference Shares of Demerged Company of INR 15/- each fully paid

up.” (“Share Entitlement Ratio”).

(d) Summary of the Valuation Report

The Valuation Report is attached as Annexure 2.

(e) Detail of capital restructuring – There would not be any change in the capital

structure of the Applicant Company pursuant to the Scheme. Pursuant to the

Demerger and Amalgamation, the Resulting Company would be issuing shares to the

shareholders of the Applicant Company. The shares of the Amalgamating Company 
would stand cancelled.

(f) Rationale of the Scheme of Arrangement, and the benefit of the Scheme of

Arrangement as perceived by the Board of Directors of the Applicant Company

The Amalgamated Company and/ or its subsidiaries are involved in the following

different waste management businesses, Retained Business and the Demerged

Business (as defined in the Scheme), and similarly, the Amalgamated Company and/
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or its subsidiaries currently have operations in various different jurisdictions, 

including: India; Bangladesh; Indonesia; Malaysia; Oman; Philippines; Saudi Arabia; 

Singapore; The United Arab Emirates; The United States of America; and Tanzania. 

Each of these businesses and jurisdictions have different market dynamics which 

require differentiated strategies and directions to grow and deliver value. The 

proposed Scheme would be in the best interest of the Companies and their respective 

shareholders, employees, creditors and other stakeholders as the proposed 

restructuring pursuant to the Scheme is expected, inter alia, to result in the following 

benefits: 

Benefits of the Demerger 

(a) The profile, operations, management risk and return associated with the 

Demerged Businesses are distinct from those of the Retained Business and the 

Demerger would therefore lead to sharper focus on the two sets of businesses. 

(b) Segregation of the Retained Business from the Demerged Businesses will 

allow simplification of the organization, better resource allocation and an independent 

focus on the Demerged Business and the Retained Business by the managements of 

the Resulting Company and the Demerged Company respectively. 

(c) Synergies in operational processes and creation of efficiencies by reducing 

time to market and benefitting customers as well as optimization of operations and 

capital expenditure. 

(d) The growth and expansion of the Demerged Business would require a 

differentiated strategy aligned to its industry specific risks, market dynamics and 

growth trajectory. The Demerged Business has now reached a meaningful scale and 

will be able to benefit by becoming an independently focused company. 

Benefits of the Amalgamation 

(a) Integration of the Amalgamated Company and the Amalgamating Company’s 

business activities under a single entity through the amalgamation will result inter alia 

in focused management attention, operational efficiencies, revenue and cost 

synergies, optimization of capital, and simplification of overlapping infrastructure. 

(b) The amalgamation of the Amalgamating Company with the Amalgamated 

Company would bring about synergy of operations and benefit of scale, and also 

result in the legal and regulatory compliance requirements of both the entities being 

unified and streamlined. 

(c) Consolidates the managerial expertise of the Amalgamating Company and 

the Amalgamated Company thereby giving additional strength to the operations and 

management of the Amalgamated Company resulting in expansion of the combined 

business. 

(d) Results in the reduction of and/ or optimization in overhead costs, 

administrative, managerial and other expenditure, operational rationalization, 

organizational efficiency and optimal utlisation of various resources. 

(g) Details of availability of the following documents for obtaining extracts from or 

making or obtaining copies 
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The following documents will be available for obtaining extract from or for making

or obtaining copies of or for inspection by the members and creditors of the Applicant

Company at its Registered Office at Level 11B, Aurobindo Galaxy, Hyderabad

Knowledge City, Hitech City Road, Hyderabad, Hyderabad, Telangana, India,

500081 between 11:00 a.m. to 1:00 p.m. on any working day up to the day prior 
to the date of the meeting:

(i) Certified copy of the orders passed by the Hyderabad Bench of the National

Company Law Tribunal, CA (CAA) No.08/230/2024, to convene the

Tribunal Convened Meeting;

(ii) Copy of the Scheme;

(iii) Copies of the Memorandum of Association and Articles of Association of the

Companies;

(iv) Copies of the latest audited financial statements of the Applicant Company,

and Amalgamated Company (the Resulting Company was incorporated in

August 2023 and does not have audited financial statements);

(v) Copy of the valuation report Valuation report dated September 30, 2023

issued by Katla & Associates (Firm Reg.No.020835S);

(vi) The certificates issued by Auditor(s) to the effect that the accounting

treatment, if any, proposed in the Scheme of Arrangement is in conformity

with the Accounting Standards prescribed under Section 133 of the Act.

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

governmental authorities

(i) The Companies are in the process of an application with the Competition

Commission of India in relation to the transactions proposed under the

Scheme.

(ii) The Scheme was filed by the Companies with the NCLT on February 10,

2024, and the Hyderabad Bench of NCLT has given directions to convene

Meetings(s) vide an Order dated May 6, 2024 (read with corrigendum dated 
May 9, 2024).

(iii) The transactions contemplated under the Scheme are subject to the approval

of various governmental concessioning authorities who are counterparties to

contracts entered into by the Companies and their group companies.

9. Salient Features of the Scheme

The salient features of the Scheme are as follows:

The capitalised terms used herein below, shall have the meaning ascribed to such terms in the

Scheme

(a) In furtherance of the rationale of the Scheme mentioned this Explanatory Statement,

the Scheme provides for the Business Transfer, the Demerger and the Amalgamation

and various other matters consequential or otherwise integrally connected therewith
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pursuant to Sections 230 to 232 of the Act and in compliance with the provisions of 

the Income Tax Act, 1961. The Amalgamation shall precede the Demerger. 

(b) Demerger 

(i) The Demerger is sought to be in accordance with the provisions of Section 

2(19AA) of the Income Tax Act, 1961. Accordingly, the Scheme provides for 

the transfer of the undertakings, business, activities and operations of the 

Applicant Company pertaining to its Demerged Undertaking. 

(ii) Upon the coming into effect of the Scheme, all debts, liabilities, loans raised 

and used, obligations incurred, as on the Appointed Date, shall be transferred 

to the Resulting Company to the extent that they are outstanding as on the 

Effective Date. 

(iii) Upon the coming into effect of the Scheme, all legal, taxation or other 

proceedings, relating to the Demerged Undertaking, shall be continued and 

enforced by or against the Resulting Company after the Effective Date. 

(iv) Upon coming into effect of the Scheme and with effect from the Appointed 

Date (as defined in the Scheme), all Demerged Liabilities (as defined in the 

Scheme) whether or not recorded in the books of the Demerged Company, 

shall, under Sections 230 to 232 of the Act, Section 2(19AA) and other 

relevant provisions of the IT Act, the Act and all other applicable provisions 

of applicable law, if any without any further act, instrument or deed be and 

stand transferred to and vested in and be deemed to have been transferred to 

and vested in the Resulting Company, and the same shall be assumed by the 

Resulting Company to the extent that they are outstanding as on the Effective 

Date (as defined in the Scheme) so as to become the Liabilities of the 

Resulting Company which it undertakes to meet, and discharge.  

(i) The Retained Business shall continue to belong to and be vested in and be 

managed by the Applicant Company subject to the provisions of the Scheme. 

(ii) In consideration of the transfer of the Demerged Undertaking, the Resulting 

Company shall issue and allot shares to each member of the Applicant 

Company in accordance with the Share Entitlement Ration set out under this 

Explanatory Statement. 

(c) Amalgamation 

(i) As an integral part of the Scheme, and, upon the Scheme becoming effective, 

the authorised share capital of the Amalgamating Company shall stand 

transferred to and combined with the authorised share capital of the 

Amalgamated Company. The authorized share capital of the Amalgamated 

Company will automatically stand increased to INR 2,11,25,00,000 (Two 

Hundred and Eleven Crores Twenty Five Lakhs only) by filing the requisite 

forms with the Governmental Authority and no separate procedure or 

instrument or deed shall be required to be executed and/ or process shall be 

required to be followed under the Act. The filing fees and stamp duty already 

paid by the Amalgamating Company on its authorised share capital shall be 

deemed to have been so paid by the Amalgamated Company on the combined 

authorised share capital and accordingly the Amalgamated Company shall 

not be required to pay any fees/stamp duty on the authorised share capital so 

increased. 
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(ii) Upon the coming into effect of the Scheme, if any Proceedings, by or against 

the Amalgamating Company, whether pending on the Effective Date or 

which may arise or be instituted any time thereafter shall not abate or be 

discontinued or in any way be prejudicially affected by reason of or by 

anything contained in the Scheme, but the said Proceedings shall be 

continued, prosecuted and enforced by or against the Amalgamated 

Company, as the case may be, after the Effective Date, in the same manner 

and to the same extent as it would or might have been continued, prosecuted 

and enforced by or against the Amalgamating Company as if the Scheme had 

not been made. 

(iii) The existing shares of shareholders of the Amalgamating Company shall 

stand cancelled and extinguished without any further act, instrument or deed. 

(iv) On the Effective Date, pursuant to the Amalgamation, the Amalgamating 

Company shall stand dissolved without being wound-up and without any 

further act, instrument or deed. 

(v) On and with effect from the Effective Date, the status of the Amalgamating 

Company shall be changed to ‘amalgamated’ in the records of the Registrar 

of Companies, Hyderabad. The Amalgamated Company and the 

Amalgamating Company will make the necessary filings in this regard. 

General Conditions 

(i) The Scheme is and shall be conditional upon and subject to: (a) the 

fulfilment, satisfaction or waiver (as the case may be) of any approvals or 

consents from third parties, as may be mutually agreed by the Companies as 

being required for completion of the transactions contemplated under the 

Scheme; (b) the Scheme being approved by the requisite majority of each 

class of members and/or creditors (where applicable) of the Companies in 

accordance with the Act and as may be directed by the NCLT; (c) the 

Scheme being sanctioned by the NCLT(s) in terms of Section 230 to Section 

232 and other relevant provisions of the Act on terms acceptable to the 

Companies; (d) the certified copies of the sanction order(s) of the NCLT(s) 

approving the Scheme being filed with the relevant RoCs having jurisdiction 

over the Companies. Upon the sanction of the Scheme and upon the Scheme 

becoming effective pursuant to Clause 43 of the Scheme, the Amalgamation 

shall take effect and subsequently the Demerger shall be made effective. 

The features set out above being only the salient features of the Scheme, the secured 

creditors are requested to read the entire text of the Scheme (annexed herewith) to get 

fully acquainted with the provisions thereof and the rationale and objectives of the 

Scheme. 

10. Documents required to be circulated for the Meeting under Section 232(2) of the Act: 

As required under Section 232(2) of the Act, the following documents are being circulated 

with this notice and the explanatory statement: 

(a) Scheme of Arrangement, enclosed as Annexure 1; 

(b) Valuation report enclosed as Annexure 2; 

(c) Report of the Board of Directors of the Companies enclosed as Annexure 3; and 
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(d) Supplementary un-audited accounting statement of the Applicant Company for the 

period ending November 30, 2023, enclosed as Annexure 4. 

Further, the Scheme of Arrangement has been filed with the Registrar of Companies, 

Hyderabad. 

This statement may be treated as an Explanatory Statement under Section 230(3) and Section 102 of 

the Act and the statement for the purposes of Rule 6(3) of the Merger Rules. A copy of the Scheme, 

Explanatory Statement and Form of Proxy may be obtained from the Registered Office of the 

Applicant Company on all days (except Saturdays, Sundays and public holidays). 

Dated at this June 1, 2024 

 

Sd/- 

Govind Singh 

Company Secretary 

Registered Office: Level 11B, Aurobindo Galaxy, Hyderabad Knowledge City, Hitech City Road, 

Hyderabad, Hyderabad, Telangana, India, 500081 



Annexure I
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  Recommendation of share exchange ratio for the proposed amalgamation and share entitlement ratio for the proposed demerger 
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To, 
Board of Directors, 
Re Sustainability Limited,  
Level 11B, Aurobindo Galaxy,  
Hyderabad Knowledge City,  
Hitech City Road, Hyderabad TG 500081. 
 
To,                                        To, 
Board of Directors,           Board of Directors,            
Mumbai Waste Management Limited         Ramky Sustainability Solutions Private Limited 
Level 11B, Aurobindo Galaxy,           15 Floor, Ramky Grandios, Opp. Aphb Anjaiah  
Hyderabad Knowledge City,          Nagar, Gachibowli, Seri Lingampally 
Hitech City Road, Hyderabad TG 500081.        K.V.Rangareddy, Telangana – 500032 
          
Subject: 
 
Part A: Report on recommendation of share exchange ratio for the proposed amalgamation of 
Mumbai Waste Management Limited (‘MWML’) with Re Sustainability Limited (‘RESL’); and 
 
Part B: Report on recommendation of share entitlement ratio for the proposed demerger of 
‘Demerged Business’ of Re Sustainability Limited (‘RESL’) into Ramky Sustainability Solutions Private 
Limited (‘RSSPL’) 
 
Dear Sir/Madam, 
 
We refer to the engagement letter dated September 01, 2023 and discussion with the Management of Re 
Sustainability Limited (‘RESL’ or ‘Demerged Company’ or ‘Amalgamated Company’), Mumbai Waste 
Management Limited (‘MWML’ or ‘Amalgamating Company’) and Ramky Sustainability Solutions Private 
Limited (‘RSSPL’ or ‘Resulting Company’), wherein the Management of RESL, MWML and RSSPL has 
requested Santhosh Kumar, (“Registered Valuer” or “me”), for carrying out valuation exercise and  submit 
valuation report recommending: 
 

a. fair share exchange ratio for the proposed amalgamation of Mumbai Waste Management Limited 
(‘MWML’ or ‘Amalgamating Company’) with Re Sustainability Limited (‘RESL’ or ‘Amalgamated 
Company’); and 

 
b. fair share entitlement ratio for the proposed demerger of ‘Demerged Business’ of Re Sustainability 

Limited (‘RESL’ or ‘Demerged Company) into Ramky Sustainability Solutions Private Limited (‘RSSPL’ 
or ‘Resulting Company’). 
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Hereinafter the aforesaid proposed transaction referred to in Step a. shall be referred to as the ‘proposed 
amalgamation’ and the transaction referred to in Step b. shall be referred to as the ‘proposed demerger’; 
the Management including the Board of Directors of RESL, MWML and RSSPL shall together be referred to 
as ‘the Management’; and Amalgamating Company, Amalgamated Company/Demerged Company and 
Resulting Company shall together be referred to as ‘Transacting Companies’. 
 
 
In this valuation report, we have summarized the value of Demerged Business and Resulting Company as at 
valuation date, together with the description of methodologies used and limitation on our Scope of work. 
 
Our Analysis and report are in conformity with the “ICAI Valuation Standards” issued by the Institute of 
Chartered Accountants of India (hereinafter referred to as ‘IVS’). Our Valuation is subject to the scope, 
assumptions, limitations and disclaimers detailed herein. As such the report has to be read in totality and 
not in parts. The valuation report is in relation to the information provided by the client. 
 
We appreciate the co-operation received by us from your executives during this assignment. 
 
Yours faithfully 
For and on behalf of  
Katla & Associates 

 
Santhosh Kumar Katla 
Chartered Accountant & Registered Valuer 
ICAI Membership No.243893 
Firm Reg.No.020835S 
UDIN: 23243893BGUVHB6115 
Date: September 30, 2023 
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I. BACKGROUND OF TRANSACTING COMPANIES 
 
Re Sustainability Limited (‘RESL’ or ‘Demerged Company’ or ‘Amalgamated Company’) (formerly known 
as Ramky Enviro Engineers Limited) was incorporated on 28 November 1994 and is engaged in the 
business of providing integrated waste management solutions for industrial waste, municipal waste, 
biomedical waste, electronic waste and other incidental services. Further Demerged Company is also 
engaged in the business of integrated environment services, Consultancy and Research & Development 
services and generating electricity from solid waste. 
 
Mumbai Waste Management Limited (‘MWML’ or ‘Amalgamating Company’) was incorporated on 20 
September 2001 and is engaged in the business of Integrated waste management solutions for industrial 
waste and bio medical waste. The range of services includes collection, transportation, storage and 
disposal of industrial and medical waste. Re Sustainability Limited and Re Sustainability Industrial 
Solutions Private Limited (hereinafter together referred to as RESL and RSISPL) hold 74% and 26% equity 
stake respectively in MWML. RSISPL is a wholly owned subsidiary of RESL, hence MWML is effectively the 
wholly owned subsidiary of RESL. 
 
Ramky Sustainability Solutions Private Limited (‘RSSPL’ or ‘Resulting Company’) was incorporated on 16 
August 2023 with an objective to engage in the business of developing and implementing scientifically 
managed integrated municipal solid waste management system, waste to energy (WTE) solutions, 
construction and destruction debris services, biomedical waste services and other waste management, 
collection and disposal related services in India or worldwide. 
 
The demerged business of RESL agreed to be transferred by way of demerger (hereinafter referred to as 
‘Demerged Business’) would comprise of the following: 

 
a) Municipal solid waste business (“MSW Business”): is engaged in the business of sorting, segregating, 

undertaking material recovery, collection, storage, shredding, baling, crushing, crushing, loading, 
unloading transporting, processing and disposing of solid waste as an operator of a facility in terms of 
the Solid Waste Management Rules, 2016, issued under the Environment (Protection) Act, 1986. 
 

b) Waste to energy business (“WTE Business”): involves business of generating electricity from 
municipal solid waste. It includes developing and operating waste processing units with a 
combination of technologies / systems including Material Recycling Facility (MRF), Compositing and 
Refuse Derived Fuel (RDF), Waste to Energy Power Plant as well as new processing technologies 
which would maximize waste recycling / treatment.  
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c) Middle East Business (hereinafter together referred to as “ME Business”): includes all businesses of 
the subsidiaries, Joint ventures and Associates of the Demerged Company in Oman, Saudi Arabia and 
United Arab Emirates. It is engaged in executing Engineering, Procurement and Construction (EPC) 
and Operation and Maintenance (O&M) of the waste management projects in the middle east 
countries. 

II. APPOINTING AUTHORITY, APPOINTED DATE, VALUATION DATE & REPORT DATE 

The Management of The company, appointed on September 01 2023, Santhosh Kumar Katla, RV 
registered under Section 247 of Companies Act (“Valuer”), having Registration No. 
IBBI/RV/06/2022/14859, to determine the EXCHANGE/ ENTITLEMENT Ratio for the proposed 
Amalgamation/ Demerger. The date of valuation is considered as on 30.09.2023. The valuation 
report is issued on September 30 2023. 

III. DISCLOSURE OF VALUER INTEREST AND IDENTITY OF VALUER 

I have no present or prospective contemplated financial interest in Mumbai Waste Management 
Limited (‘MWML’), Re Sustainability Limited (‘RESL’); and Ramky Sustainability Solutions Private 
Limited (‘RSSPL’). Further I have no personal interest with respect to the Promoters & Board of 
Directors of Mumbai Waste Management Limited (‘MWML’), Re Sustainability Limited (‘RESL’); 
and Ramky Sustainability Solutions Private Limited (‘RSSPL’). I have no bias/prejudice with respect 
to any matter that is the subject of the valuation report or to the parties involved with this 
engagement. My professional fees for this valuation are based upon my normal billing rates and not 
contingent upon the results or the value of the business or in any other manner.  
 
Identity of the Registered Valuer: 
Santhosh Kumar Katla is a Registered Valuer as required under The Companies (Registered Valuers & 
Valuation) Rules, 2017.  

 

IV.  INFORMATION RELIED UPON BY US 
 

The valuation exercise was undertaken on the basis of the following information relating to the 
Transacting Companies, furnished to us by the Management of the Transacting Companies and 
information available in the public domain:  

 
(a) Latest shareholding pattern of the Transacting Companies; 

 
(b) Audited financial statements of RESL for the financial year ended 31 March 2023 (‘FY23’) 

and 31 March 2022 (‘FY22’); 
 
(c) Consolidated provisional financial statements of Demerged Business (i.e. MSW, WTE and 

Middle East Business) for the financial year ended March 31 2023; 
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(d) Consolidated financial projections of Demerged Businesses for the explicit period from FY 
2023-24 to FY 2031-32 as prepared and certified by the Management; 

 
(e) Draft composite scheme of arrangement pursuant to which proposed amalgamation and 

proposed demerger is to be undertaken between the Transacting Companies; 
 
(f) Terms of Class A and Class B 0.001% Compulsorily Convertible Preference Shares (‘CCPS’) 

proposed to be issued by RSSPL as a consideration for proposed demerger; 
 
 
(g) Discussions with the Management to understand the perception of the historical and 

expected future performance, macro-economic parameters and  key value drivers  of the 
Companies; and 

 
(h) Information available from the public domains like bond yields, market return etc. 

 
Besides the above listing, there may be other information provided by the client which may not be 
perused by me in any detail, if not considered relevant for my defined purpose. 
 
Discussion (in person/call) with the Management of Transacting Companies to understand the 
business and fundamental factors that affect its earning- generating  capacity including strengths, 
weaknesses, opportunities and threats analysis and historical financial performance. During the 
discussions with the Management, I have also obtained explanations and information considered 
reasonably necessary for this exercise. 

 
V.   PROCEDURES ADOPTED  
 

Following are the procedures used in our valuation analysis: 
 

a) Reviewed the latest shareholding pattern of the Transacting Companies; 
 
b) Reviewed the audited financial statements of RESL for the financial year ended 31 March 2023 

(‘FY23’) and 31 March 2022 (‘FY22’); 
 
c) Reviewed the consolidated provisional financial statements of Demerged Business (i.e. MSW, 

WTE and Middle East Business) for the financial year period ended March 31 2023; 
 
d) Reviewed the consolidated financial projections of Demerged Businesses for the explicit period 

from FY 2023-24 to FY 2031-32 as prepared and certified by the Management; 
 
e) Reviewed the draft composite scheme of arrangement pursuant to which proposed 

amalgamation and proposed demerger is to be undertaken; 
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f) Reviewed the terms of Class A and Class B 0.001% Compulsorily Convertible Preference Shares 

(‘CCPS’) proposed to be issued by RSSPL as a consideration for proposed demerger; 
 
g) User data available in the public domain related to the Transacting Companies; 
 
h) Selection of valuation approach and valuation methodology/ (ies), in accordance with IVS, as 

considered appropriate and relevant by us; and 
 
i) Arrived at the final share exchange ratio and share entitlement ratio for the proposed 

amalgamation and proposed demerger respectively; 
 

VI.  SECURITY AND FINANCIAL OVERVIEW 
 
Re Sustainability Limited (‘RESL’ or ‘Demerged Company’ or ‘Amalgamated Company’) (formerly known 
as Ramky Enviro Engineers Limited) is engaged in the business of providing integrated waste 
management solutions for industrial waste, municipal waste, biomedical waste, electronic waste and 
other incidental services. 
 
RESL has issued a mix of Class A and Class B equity shares. Share holding pattern both the class of shares 
as the report date is set out below: 
  
               

 
 
 
 
 
  
 
 
 
 
 

Basis our discussion with the Management we understand that Class A and Class B equity shareholders 
have similar rights and economic interest in RESL. 
 
In addition to equity shares RESL has also issued Optionally Convertible Redeemable Preference Shares 
(‘OCRPS’). Key terms and shareholding pattern for OCRPS of is set out below: 

 
 
 

Name of the shareholders Number of shares                           
(Face Value of INR 10 each)

Percentage 
(%)

Class B shares
Metropolis Investments Holdings PTE Limited 100                                                      100.0%
Total 100                                                     100.0%

Name of the shareholders Number of shares                           
(Face Value of INR 10 each)

Percentage 
(%)

Class A shares
A Ishaan 14,24,851                                           33.7%
Metropolis Investments Holdings PTE Limited 25,37,705                                           60.0%
Others 2,67,019                                             6.3%
Total 42,29,575                                         100.0%
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Shareholding pattern for OCRPS: 

  
 
 
 
 
 

As per the terms of the OCRPS, the same are convertible into 1 equity share in RESL. 
 
Snapshot of the consolidated unaudited financial statements of Demerged business of RESL for the 
financial year ended 31 March 2023 is set out below: 

Amount in INR Millions 
P&L March 31, 2023 
TPD  
Existing sites 13,116 
New sites 368 
Total TPD 13,484 

  
Revenue  
Existing sites 14,108 
New sites 141 
Total Revenue 14,249 

  Cost 
 

Existing sites 9,413 
New sites 193 
Total Cost 9,607 

  EBITDA  
Existing sites 4,777 
New sites (52) 
Total EBITDA 4,725 

  EBITDA Margin (%) 
 

Existing sites 34% 
New sites -37% 

Total EBITDA % 33% 

Less: Depreciation 1,839 

EBIT 2,886 
 

 
 

Name of the shareholders Number of shares                           Percentage 
(%)

OCRPS
Metropolis Investments Holdings PTE Limited 2,28,563                                             100%
Total 2,28,563                                           100.0%
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Less: Interest Expense 1,281 

Add: Other income 55 

Elimination / Exception items - 

Ind-AS PAT Impact (568) 

PBT 1,092 

PBT Margin (%) 8% 

Less: Tax 417 

PAT 675 

PAT Margin (%) 5% 

Less: Minority Interest 31 

Effective PAT 644 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
Amount in INR Millions 
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Balance Sheet March 31, 2023 

Share Capital 9,362 

Reserves and Surplus 2,709 

Non-Controlling Interest - 

Equity 12,071 

Borrowings 6,881 
Debentures 771 
Provisions 6,356 

Other non-current liabilities 12 

Total non-current 14,021 

Short term borrowings 157 

Account Payables & provisions 2,020 

Other current liabilities 1,583 

Inter-corporate deposits - 

Total Current Liabilities 3,760 

  Total Liabilities 29,852 

  
Fixed & Intangible Asset (Net) (See table) 20,888 

Long-term Loans and Advances 1,147 

Non-current investments 776 

Goodwill - 

Other Non-current assets 2,626 

Total Non-current assets 25,437 

Cash and Equivalents (See table) 286 

Escrow and DSRA balances 1,547 

Accounts Receivable (Net) 9,240 

Inventory 396 

Other current assets 1,550 

Inter-company group transactions (8,605) 

Total current assets 4,415 

  Total Assets 29,852 
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Mumbai Waste Management Limited (‘MWML’ or ‘Amalgamating Company’) is engaged in the business 
of Integrated waste management solutions for industrial waste and bio medical waste. The range of 
services includes collection, transportation, storage and disposal of industrial and medical waste.  
Re Sustainability Limited and Re Sustainability Industrial Solutions Private Limited (hereinafter together 
referred to as RESL and RSISPL) hold 74% and 26% equity stake respectively in MWML. RSISPL is a wholly 
owned subsidiary of RESL, hence MWML is effectively the wholly owned subsidiary of RESL. 

 
The equity shareholding pattern of MWML as at the report date is set out below: 

  
 
 
 
 
 

As per Part B of the Scheme, after amalgamation of MWML with RESL, the equity shares held by the 
shareholders of MWML i.e., RESL and RSISPL, shall stand cancelled. 
  
Ramky Sustainability Solutions Private Limited (‘RSSPL’ or ‘Resulting Company’) was formed with an 
objective to engage in the business of developing and implementing scientifically managed integrated 
municipal solid waste management system, waste to energy (WTE), construction and destruction debris 
services, biomedical waste services and other waste management, collection and disposal related services 
in India or worldwide. 
 
The equity shareholding pattern of RSSPL as at the report date is set out below: 

 
 

Key terms of Class A and Class B 0.001% compulsory convertible preference shares (CCPS) proposed to be 
issued by RSSPL as consideration for the proposed demerger is set out below: 

 

Name of shareholders Number of shares
(Face value of INR 10 each)

Percentage 
(%)

A Ishaan 980                                                        98%

A Dakshayani 10                                                          1%

A Sharan 10                                                          1%

Total 1,000                                                     100%

Particulars

Type of Security Class A and B Compulsory Convertible Preference Shares ('Class A and Class B CCPS')

Nature Non-Cumulative, Non-Participating, Compulsorily Convertible Preference Shares

Dividend rate 0.001%

Face value INR 10 each

Tenure 19 years and 11 months from the date of issuance

Conversion terms Class A and Class B CCPS shall be converted into Equity Share(s) of the Company at an conversion ratio of 
1:1 before the expiry of tenure or immediately prior to closing of any sale of Class A and Class B CCPS or 
such other earlier date as the company and the CCPS holders may mutually agree upon.

Name of the shareholders Number of shares                           
(Face Value of INR 10 each)

Percentage 
(%)

Re Sustainability Limited 36,92,600                                           74.0%
Re Sustainability Industrial Solutions Private Limited 12,97,400                                           26.0%
Total 49,90,000                                         100.0%
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VII.   INTENDED USERS OF THE VALUATION AND RESTRICTION ON THE USE OF REPORT: 
 
The report contains confidential information that has been provided at your request and the same should 
not be disclosed or circulated in whole or in part without express written consent of Santhosh Kumar 
(Registered Valuer). The document should not be duplicated or used, in whole or in part. 
 
This report is being provided solely for the benefit of the company and is not on behalf of, and shall not 
confer right or remedies upon, any other person other than Management. The report may not be used or 
relied upon, or disclosed, referred to, or communicated by Management to any third party for any purpose 
whatsoever without our prior consent in each instance. This document should not be duplicated or used, in 
whole or in part. 
 
In furnishing the report, we reserve the right to amend or replace the report at any time. Our views are 
necessarily based on economic, market, and other conditions currently in effect, and the information made 
available to us, as of date hereof. It should be understood that subsequent development may affect our 
views and that we do not have any obligation to update, revise or reaffirm the views expressed in the 
Report. 
  
Nothing contained in this report is or should be upon as promise or representation as to the future. 
 
VIII.   VALUATION METHODOLOGIES 
 

Valuation by its nature, cannot be regarded as an exact science and the conclusions arrived at in 
many cases will be subjective and dependent on the exercise of individual judgement. Given the 
same set of facts and using the same assumptions, expert opinion may differ due to the number of 
separate judgement decisions. There can therefore be no standard formulae to establish an 
indisputable value, although certain formulae are helpful in assessing reasonableness. 
 
For the purpose of determining the equity value, a valuer may use any of the approaches as per 
Indian Valuation Standard 103. Different valuation approaches has been proposed and the same 
has been considered below along with the justification. 
 

IX.   APPROACHES OF VALUATION  
 

There are three approaches for valuation of a company, such as: 
 

(a) Income Approach; 
 
(b) Market Approach: 
 
(c) Asset Based Approach; 
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Each of these approaches has its suitability, depending upon the facts of the case and the 
objectives of the valuation. For the sake of ready reference, these methods are explained below in 
brief.  

 
(i)  Income Approach 
 
Income approach is the valuation approach that converts maintainable or future amounts (e.g., 
cash flows or income and expenses) to a single current (i.e., discounted or capitalized) amount. 
The fair value measurement is determined on the basis of the value indicated by current market 
expectations about those future amounts.  The most commonly used income approach is 
Discounted Cash Flow (DCF) Method. 
 
DCF Method 
 
Based on our discussion with the Management, we understand that Demerged Business of RESL is 
profit making business and generates surplus cash, going forward as well the Demerged Business is 
expected to make profits and generate surplus cash in the foreseeable future, we have therefore 
used Income Approach (DCF cash flow method) which is one of the most commonly used and 
internationally accepted pricing methodology of valuation for valuing the demerged businesses. 
 
Further I understand that Resulting Company was recently incorporated and is yet to commence 
its business operations, hence we have not used DCF method for the purpose of arriving at the fair 
value of Resulting Company. 
 
(ii)  Market Approach 

 
Under this approach the valuation is done on the basis of the quoted market price of the Company  
in case it is a publicly traded company, or publicly traded comparable businesses date is reviewed 
in order to  identify  a peer group similar to the subject company and then their multiples are 
applied to the entity being valued to determine the fair value. 
 
Market approach is a valuation approach that uses prices and other relevant information 
generated by market transactions involving identical or comparable (i.e., similar) assets, liabilities 
or a group of assets and liabilities, such as a business. 
  
The following are the common methodologies for the market approach: 

 Market Price Method;  
   Comparable Companies Multiple Method; and 
   Comparable Transaction Multiple Method 
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Market Price Method 
 

In case of a company, the equity shares of which are listed, the market price of an equity share as 
quoted on a stock exchange is normally considered as the fair value of the equity shares of that 
company where such quotations are arising from the shares being regularly and freely traded in. 
 
In current case, shares of Transacting companies are not listed on any on any stock exchange and 
also Demerged Business does not have an independent quoted market price, Hence, I have not 
used this method to arrive at the fair value of Transacting companies. 
 
 
CCM Method 
 
Under this method, the value of equity shares of a company is measured by applying the derived 
market multiples based on the market quotations of comparable listed companies possessing 
attributes similar to the business of the company that is being valued to the company metrics after 
making adjustments to such multiples on account of dissimilarities with the comparable 
companies and the strengths, weaknesses and other factors peculiar to the company being valued. 
These valuations are based on the principal that such market valuations take place between 
informed buyers and informed sellers, incorporate factors relevant to valuation. 
 
CCM Method derives equity value of a subject company basis the average multiple of a listed peer 
group. We find that there are no broadly comparable listed companies which operate in a similar 
line of business and have similar business model as that of Demerged Business of RESL. Hence, I 
have not used CCM method to arrive at the fair value of Demerged Business. 
 
Further I understand that Resulting Company was recently incorporated and is yet to commence 
its business operations, hence we have not used this method for the purpose of arriving at the fair 
value of Resulting Company. 
 
CTM Method 
Comparable Transaction Multiple Method, also known as ‘Guideline Transaction Method,’ involves 
valuing an asset based on transaction multiples derived from prices paid in transactions of asset to 
be valued / market comparable (comparable transaction).  
 
We find that there are no comparable transactions involving companies which operate in similar 
line of business and having similar operating/ financial metrics as that of the Demerged Business a. 
Hence, I have not used CTM method to arrive at the fair value of Demerged Business. 
 
Further I understand that Resulting Company was recently incorporated and is yet to commence 
its business operations, hence we have not used this method for the purpose of arriving at the fair 
value of Resulting Company. 

 



 

 
  Recommendation of share exchange ratio for the proposed amalgamation and share entitlement ratio for the proposed demerger 

                                                                                                

Page 16 of 23              Santhosh Kumar K, CA & RV 
 

 

 
(iii)  Asset Approach 

 
NAV Method  
This valuation method is based on the value of underlying net assets of the business, either on a 
book value basis or realizable value basis or replacement cost basis. This valuation method is 
mainly used in a case where the firm is to be liquidated i.e. it does not meet the ‘going concern’ 
criteria or in  a case where the asset base dominates earnings capability. 
 
In the present case, demerged business would merge into resulting company on a ‘going concern 
basis’ and further there is no intention to dispose off the assets. In such a going concern scenario 
the relative earnings power, as reflected under the income and market approaches is of greater 
importance for arriving at the value as compared to the value arrived on the Net Asset Value basis 
considering the realizable value of the assets recorded in the books. 
 
Given the above background, I have not used this method for arriving at the equity value of 
Demerged Business of RESL.  
 
Further I understand that Resulting Company was recently incorporated and is yet to commence 
its business operations, hence we have used this method for the purpose of arriving at the fair 
value of Resulting Company. 
 
 

X.   RECOMMENDATION OF FAIR SHARE EXCHANGE RATIO AND SHARE ENTITLEMENT RATIO FOR THE 
PROPOSED AMALGAMATION AND DEMERGER 

 
The fair share entitlement ratio has been arrived at on the basis of equity value of the Demerged 
Business and Resulting Company for the proposed demerger based on the various methodologies 
mentioned herein earlier. Suitable rounding off have been carried out wherever necessary to 
arrive at the entitlement ratio. 
 
Based on the consideration of all the relevant factors and circumstances as discussed and outlined 
herein above, we recommend the share exchange ratio and share entitlement ratio as follows: 

 
a) Recommendation of share exchange ratio for the proposed amalgamation of Mumbai Waste 

Management Limited (‘MWML’ or ‘Amalgamating Company’) with Re Sustainability Limited (‘RESL’ 
or ‘Amalgamated Company’) under Part B of the Scheme. 

Based on the shareholding pattern of MWML as at the valuation date, we understand that the 
entire existing equity share capital of MWML is held by RESL and its wholly owned subsidiary 
RSISPL and hence as a result of which an economic interest of shareholders is same in MWML, 
RESL and its subsidiary RSISPL. 
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Since MWML is effectively a wholly owned subsidiary RESL, upon the Scheme being effective, the 
entire existing equity share capital of MWML held by RESL and its subsidiary RSISPL would get 
cancelled and extinguished and no further equity shares would be required to be issued to equity 
shareholders of MWML i.e., RESL and RSISPL. We have therefore not carried out any independent 
valuation of MWML for the purpose of arriving at share exchange ratio for the aforesaid proposed 
amalgamation. 

To the equity shareholders of MWML  

“No equity shares of RESL would be required to be issued to the equity shareholders of MWML 
(i.e. RESL and RSISPL) for the proposed amalgamation of MWML with RESL” 

 
b) Recommendation of share entitlement ratio for the proposed demerger of ‘Demerged Business’ of 

Re Sustainability Limited (‘RESL’ or ‘Demerged Company) into Ramky Sustainability Solutions 
Private Limited (‘RSSPL’ or ‘Resulting Company’) under Part C of the Scheme. 

 
To the Class A equity shareholders of RESL: 

 
“89,625 (Eighty Nine Thousand Six Hundred and Twenty Five) Class A compulsory convertible 
preference share (Class A CCPS) of RSSPL of face value of INR 10 each fully paid up shall be issued 
and allotted for every 100 (One Hundred) Class A equity shares of INR 10 each fully paid up held in 
RESL”. 

 
To the Class B equity shareholders of RESL: 
 

“89,625 (Eighty Nine Thousand Six Hundred and Twenty Five) Class A compulsory convertible 
preference share (Class A CCPS) of RSSPL of face value of INR 10 each fully paid up shall be issued 
and allotted for every 100 (One Hundred) Class B equity shares of INR 10 each fully paid up held in 
RESL”. 

 
To the preference shareholders of the RESL: 
 

896 (Eight Hundred and Ninety Six) Class B Compulsorily Convertible Preference Share (Class B 
CCPS) of the Resulting Company of face value of INR 10 each fully paid up shall be issued against all 
outstanding 2,28,563 (Two Lakh Twenty-Eight Thousand Five Hundred and Sixty-Three) Optionally 
Convertible and Redeemable Preference Shares (OCRPS) of RESL of face value of INR 15 each fully 
paid up held in RESL”. 
 
The rationale for the recommendation of above share entitlement ratio is covered in the next 
section (XI). 
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XI.   VALUATION OF DEMERGED BUSINESS AND RESULTING COMPANY 
 

Premise of the valuation:  
Premise of Value refers to the conditions and circumstances how an asset is deployed. 
In a given set of circumstances, a single premise of value may be adopted while in some situations 
multiple premises of value may be adopted. Some common premises of value are as follows:  
 
(a) highest and best use; 
(b) going concern value;  
(c) as is where is value; 
(d) orderly liquidation; or 
(e) forced transaction. 

 
For valuing, the premise used is going concern value 

 
Basis of the valuation:  
Valuation base means the indication of the type of value being used in an engagement. Different 
valuation bases may lead to different conclusions of value. Therefore, it is important for the valuer 
to identify the bases of value pertinent to the engagement. This Standard defines the following 
valuation bases: 
(a) Fair value;  
(b) Participant specific value; and  
(c) Liquidation value 

 
For valuing, the Base used is Fair value 

  
Standards of Valuation:  
The Valuation report is prepared as per the ICAI Valuation standards  

 
Method and Approach of valuation: 

 
For valuing, we have adopted the DCF method under Income approach using the projections 
 

Under this method, the valuation comprises of 2 components as described below. 
 

1. The Free cash flows from the period from FY 2023-24 to FY 2031-32; 
 

2. The terminal value at the end of FY 2031-32.  
 

The Sum of above two components is discounted with suitable factor considering expected return 
as discount rate to arrive present value of cash flows.  
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The sum of the present values of the free cash flows to equity for explicit period and the terminal 
value gives the fair value of the enterprise. 
 
Please refer below for the calculations of the value:         
        

Amount in INR Millions (Revised tables to be inserted) 
                      

Particulars 2024 2025 2026 2027 2028 2029 2030 2031 2032 
Free Cash Flows* 984 124 -71 1,451 -1,250 380 -23 5,156 2,529 
Discount Period 1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 
Discount Factor 0.85 0.72 0.61 0.52 0.44 0.37 0.32 0.27 0.23 
Present Value of Free Cash Flows 835 89 -43 753 -550 142 -7 1,388 578 

           *Refer Annexure 
            
 

Terminal value - Capitalization method 
 
 

          
 
 
        
 
                   
 
                    
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

Particulars Amount in INR Millions 
  FCF FY 2032                              2,529  

Add: Capex FY 31-32                             8,556  
Add: Debt repaid FY 31-32                           20,013  
Add: Finance cost FY 31-32                             5,215  
Less: Intergroup financing FY 31-32                             9,900  
Normalized FCF FY 31-32 before re investment 
provision for capex                           26,412  
Provision for perpetual capex investments, debt 
repayments, finance cost of debt  @25% of NFCF                       6,603  
Normalized FCF FY 31-32                           19,809  
Discounted NFCF FY 31-32                             4,528  
 Terminal growth rate    3.0% 
 Terminal value                              31,468  
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Valuation Summary 

Particulars  Amount in INR Millions 

Present Value of Free Cash Flows                             3,185  
Add: Terminal Value                           31,468  
Equity Value before stub factor                           34,653  
Stub Factor                               1.09  
Equity Value after stub factor                           37,623  
Add: Cash & Bank Balances                                  286  
Value for Equity Shareholders                           37,909  

 
 
Conclusion: The Fair Value of MSW, W2E, ME-OWN & ME-JV Businesses as per Discounted Cash 
Flow Method as on September 30, 2023 is INR 37,908.80/- Millions 
 
Valuation of Resulting Company 
 
Based on our discussion with the Management and review of the financial statements of 
Resulting Company as at report date we understand that Company has not commenced its 
business operations. We have therefore used NAV Method for the purpose of valuation analysis 
of equity shares of Resulting Company. Accordingly, the value of the Resulting Company shall be 
INR 10 per share. 
 
Share Entitlement Ratio: 
 
Particulars Amount in INR 
Value of Demerged Business 37,908.8 million 
No of shares in Demerged Company 42,29,676 
Relative Value per share 8,962.5 
  
Value of Resulting Company 10,000 
No of shares in Resulting Company 1,000 
Relative Value per share of Resulting Company 10 
  
Share Entitlement Ratio 8,962.5:10 
 i.e., 89,625 shares of Resulting 

Company for every 100 equity 
shares of the Demerged Company 

 
 



 

 
  Recommendation of share exchange ratio for the proposed amalgamation and share entitlement ratio for the proposed demerger 

                                                                                                

Page 21 of 23              Santhosh Kumar K, CA & RV 
 

 

We understand that the Resulting Company is proposing to issue Class A Compulsorily 
Convertible Preference Shares in respect of equity shares held in Demerged Company and Class B 
Compulsorily Convertible Preference Shares in respect of Optionally Convertible Preference 
Shares held in the Demerged Company. Accordingly, the below share entitlement ratio may be 
fair: 
 

To the Class A equity shareholders of RESL: 
 

“89,625 (Eighty Nine Thousand Six Hundred and Twenty Five) Class A compulsory convertible 
preference share (Class A CCPS) of RSSPL of face value of INR 10 each fully paid up shall be issued 
and allotted for every 100 (One Hundred) Class A equity shares of INR 10 each fully paid up held in 
RESL”. 

 
To the Class B equity shareholders of RESL: 
 

“89,625 (Eighty Nine Thousand Six Hundred and Twenty Five) Class A compulsory convertible 
preference share (Class A CCPS) of RSSPL of face value of INR 10 each fully paid up shall be issued 
and allotted for every 100 (One Hundred) Class B equity shares of INR 10 each fully paid up held in 
RESL”. 

 
To the preference shareholders of the RESL: 
 

“896 (Eight Hundred and Ninety Six) Class B Compulsorily Convertible Preference Share (Class B 
CCPS) of the Resulting Company of face value of INR 10 each fully paid up shall be issued against all 
outstanding 2,28,563 (Two Lakh Twenty-Eight Thousand Five Hundred and Sixty-Three) Optionally 
Convertible and Redeemable Preference Shares (OCRPS) of RESL of face value of INR 15 each fully 
paid up held in RESL”, given the OCRPS shall be convertible into 1 equity share of RESL. 
 
 

XII. DISCLAIMER 
  
a. We have assumed and relied upon, without independent verification, the accuracy and 

completeness of all information that was publicly available for the purpose of this report. Our work 
does not constitute an audit or certification or due diligence of the working results, financial 
statements of the Company. 
 

b. The valuation of Companies and businesses is not a precise science and the conclusions arrived at in 
many cases will of necessity be subjective and dependent on the exercise of individual judgment. 
While we have provided assessment of the value of the share based on information available and 
within the scope and constraints of engagement, others may place a different value on the same 
and actual value realized may differ significantly. 
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c. It may be pointed out that the Valuation is based on opinion that represent reasonable 
expectations at a particular point in time, but such estimates or opinions are not offered as 
predictions or as assurances that a particular level of income of profit will be achieved, that events 
will occur, or that a particular price will be offered or accepted. 
 

d. Santhosh Kumar, Katla & Associates has acted in the capacity of Registered Valuer, registered with 
Insolvency and Bankruptcy Board of India (IBBI) for providing valuation services and will receive a 
fee for our services. 

 
e. In no circumstances however, will our firm or our associates, or our employees accept any 

responsibility or liability to any third party and in the unforeseen event of any such responsibility or 
liability being imposed on our firm or our associates, or our employees by any third party, RESL shall 
indemnify them. 
 

f. This Valuation Report is furnished solely for the purpose mentioned above and should not be used 
for any other purpose without our prior written consent. 

 
Assumptions Used: 
 

i) Cost of Equity 
 
Particulars  % 
Risk Free rate of Return 7.32% 
Beta 1.1 
Market Risk Premium 4.10% 
Additional Risk Premium 6% 
Cost of Equity 17.82% 

 
 

1) India 10 year Bond yield rate as on March 31 ,2023 is considered as Risk Free rate Source: 
https://in.investing.com/rates-bonds/india-10-year-bond-yield-historical-data 

2) Market rate of return is computed based on 05 years return on Nifty Source: 
https://in.investing.com/indices/s-p-cnx-nifty-historical-data 

3) There are no listed peers who have a similar business in the same size or specific model of 
operations in which Company operates. The Beta is considered as 1.1 on judgmental basis 

4) Considering the size of the company and the industry in which it operates, on judgmental basis 08% 
additional Risk Premium has been assumed for the purpose of computing cost of equity capital.  
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XIV.   ANNEXURE 
 
Cash flow projections of demerged businesses: 

Particulars 2024 2025 2026 2027 2028 2029 2030 2031 2032 

Adj. EBITDA 6,208 9,812 10,379 14,325 17,366 21,328 24,012 27,991 32,115 

Less: Taxes 732 1,204 1,684 2,103 2,734 3,456 4,258 5,352 6,632 

 - (Increase)/Decrease in Net Working 
Capital          

- Account receivables (234) (1,292) (188) 374 (1,722) (1,748) (1,907) (1,952) (2,442) 

- Inventory (62) (184) 92 (259) (141) (247) (47) (168) (194) 

- Account payables & provisions 451 140 443 583 595 564 735 712 846 

- Other NWC  28 23 26 34 39 47 58 70 82 

Cash Flow from Ops (CFO) 5,658 7,294 9,068 12,953 13,403 16,487 18,594 21,301 23,775 

% of Revenue  31% 32% 35% 40% 34% 36% 35% 36% 34% 

% of EBITDA 91% 73% 84% 89% 76% 77% 77% 76% 74% 

Less: Capex 5,695 16,353 16,939 15,999 15,534 12,289 19,661 12,469 8,556 

Add: Grant  717 1,000 1,375 1,140 1,469 2,611 1,723 2,996 2,033 

Less: Investment - - - - - - - - - 

Add/Less: Other 307 - - - - - - - - 

Unlevered FCF 987 (8,059) (6,495) (1,905) (662) 6,809 656 11,829 17,253 

% of Revenue  5% (35%) (25%) (6%) (2%) 15% 1% 20% 25% 

% of EBITDA 16% (81%) (60%) (13%) (4%) 32% 3% 42% 54% 

Add: Interest Income  87 127 172 389 501 629 818 1,310 2,112 

Add: External Borrowings (Long term) 2,201 7,786 8,936 5,510 784 (3,631) (2,312) (5,388) (20,013) 

Add: Proceeds from minority - - - - - - - - - 

Add: External Borrowings (short term) - - - - - - - - - 

Less: Lease Rentals 1 - - - - - - - - 

Less: Finance cost 1,389 1,551 1,750 2,761 4,066 4,996 5,496 5,525 5,215 

Less: DSRA/Margin Money/escrow 415 865 1,014 950 1,022 1,097 1,400 1,464 1,508 

Add: Intergroup financing Activity (485) 2,686 80 1,168 3,215 2,666 7,711 4,395 9,900 

Change in Other Liquid funds - - - - - - - - - 

Levered FCF 984 124 (71) 1,451 (1,250) 380 (23) 5,156 2,529 

 
 
 

*********End of the report***** 
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NATIONAL COMPANY LAW TRIBUNAL, 

HYDERABAD BENCH, HYDERABAD 

CA (CAA) No.08/230/2024 

In the matter of the Composite Scheme of Arrangement and Amalgamation between Re Sustainability Limited, Mumbai Waste 

Management Limited and Ramky Sustainability Solutions Private Limited and their respective shareholders and creditors: 

BETWEEN 

RE SUSTAINABILITY LIMITED,  

A company incorporated under the provisions of the Companies Act, 1956,  

and having its registered office at Level 11B, Aurobindo Galaxy,  

Hyderabad Knowledge City, Hitech City Road,  

Hyderabad, Telangana, 500 081 

                    … Applicant Company / Amalgamated Company 

 

AND 

 

MUMBAI WASTE MANAGEMENT LIMITED,  

A company incorporated under the provisions of the Companies Act, 1956  

and having its registered office at Level 11B, Aurobindo Galaxy,  

Hyderabad Knowledge City, Hitech City Road,  

Hyderabad, Telangana, 500 081 

 

                                              … Amalgamating Company 

 

AND 

 

RAMKY SUSTAINABILITY SOLUTIONS PRIVATE LIMITED 

A company incorporated under the provisions of the Companies Act, 2013  

and having its registered office at 15th Floor Ramky Grandios, Opp. Aphb,  

Anjaiah Nagar Gachibowli Seri Lingampally K.V. Rangareddy TG 500 032 

                      … Resulting Company 

FORM MGT - 11 

PROXY FORM 

(Pursuant to Section 105(6) of the Companies Act, 2013 and Rule19(3) of the Companies (Management and 

Administration) Rules, 2014) 

Name of the Secured Creditor(s)..........................................................................................................................................  

 
Registered Address  ........................  

 

 Email ID  .............................   
 Folio No.  .....................................   

A. 

I/We, being secured creditors of Re 

Sustainability Limited 

Name :  ...........................................  

Address :  .......................................  

, hereby appoint : 

 

 

 

 

B. 

E-mail id : ........................................  

Signature ..........................................  

Name :  ...........................................  

Address :  .........................................  

 ........... ; or failing him/her 

C. 

E-mail id : ........................................  

Signature ..........................................  

Name :  ...........................................  

Address :  .........................................  

 ........... ; or failing him/her 

E-mail id : ...........................................................................................................................................................................  
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Signature : ..........................................................................................................................................................................

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the meeting of the Secured Creditors of Re

Sustainability Limited convened pursuant to an Order dated May 6, 2024 of Hon’ble National Company Law Tribunal Hyderabad

Bench (read with corrigendum dated May 9, 2024), to be held on Thursday, July 4, 2024 at 11.00 am.at Avasa, Madhapur - 

Survey No. 64, 15, 24, 25 & 26, Hitech City Rd, HUDA Techno Enclave, HITEC City, Hyderabad, Telangana 500081 and 

at any adjournment thereof in respect of such resolutions as are indicated below:
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Sr. No 
Resolutions 

Vote (Optional) (Please put a 
(^) mark 

  For Against 

1. Approval of the arrangement between Re Sustainability Limited, Mumbai Waste 
Management Limited, and Ramky Sustainability Solutions Private Limited,  
pursuant to the provisions of Sections 230 to 232 and other applicable provisions 
of the Companies Act, 2013 read with the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016, Section 2(1B), 2(19AA), 
2(19AAA), 2(41A), conditions, if any, notified under sub-section (5) of Section 
72A of the Income Tax Act, 1961 and other relevant provisions of the IT Act 
 

  

 

 

Signed this ________day of 2024  

Signature of the Member _____________________  

Signature of the Proxy holder(s) 

Note: 

1. Please affix revenue stamp not less than Re.1 before putting signature. 

2. Proxy need not be an Secured Creditor of the Company. 

3. The Proxy Form in order to be effective shall be duly filled in and signed by the Secured Creditor(s) across Revenue Stamp and should 

reach the Company’s Registered Office at least 48 hours before the commencement of the meeting. 

4. Corporate Secured Creditors intending to send their authorised representative(s) to attend the meeting are requested to send a certified 

copy of the Board resolution authorizing their representative(s)to attend and vote on their behalf at the meeting. 

5. 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. 

6.In case of multiple proxies, the proxy later in time shall be accepted. 

7.No person shall be appointed as a Proxy who is a minor.

Affix 

Revenue 

Stamp 
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RE SUSTAINABILITY LIMITED

Regd. Office : Level 11B, Aurobindo Galaxy, Hyderabad Knowledge City, Hitech City Road, Hyderabad, Hyderabad,

Telangana, India, 500081

CIN: U74140TG1994PLC018833

Website : www.resustainability.com

ATTENDANCE SLIP

MEETING OF THE SECURED CREDITORS OF RE SUSTAINABILITY LIMITED CONVENED BY THE HON’BLE

NATIONAL

COMPANY LAW TRIBUNAL ON JULY 4, 2024 at 11 AM

Name and Address of the First/ Sole Secured Creditor .........................................................................................................................

.......... ............................................................... ........................ .. .... ...

Authorized Representative/Proxy Holder ..............................................................................................................................................

...........................................................................................................................................................................................................

Folio No .............................................................................................................................................................

No of Shares ..........................................................................................................................................................................................

I Certify that I am an Secured Creditor/ proxy/ authorized representative for the Secured Creditor of the Company

I hereby record my presence at the meeting of the Secured Creditors of Re Sustainability Limited convened pursuant to an order 

dated May 6, 2024 of Hon’ble National Company Law Tribunal, Hyderabad Bench (read with corrigendum dated May 9, 2024) at 

U74140TG1994PLC018833 on Thursday, July 4, 2024 at 11.15 am

Name of Member/Proxy (Block Letters)

Signature of the Member/Proxy

Notes:

1. Only Secured Creditors would be allowed to attend the meeting. No Minors would be allowed at the meeting.

2. The Secured Creditors, Proxy Holder or the Authorized 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 Secured Creditors, Proxy Holder or the Authorized Representative are requested to bring their copy of notice of reference

at the Meeting.

4. The authorised representative of a body corporate which is a Secured Creditor of the Company must bring a certified true copy

of the Resolution of the board meeting authorizing such representative to attend and vote at the said meeting.
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