
  

                                                                                                                                                                
Date: 20

th
 November, 2023 

 
To 
Corporate Relationship Department 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, 
Mumbai – 400 001 
 
Scrip Code: 524592 
 
Sub:  Notice convening meeting of Equity Shareholders of the Company pursuant to the Directions of the Hon’ble                 

National Company Law Tribunal, Mumbai Bench in the matter of the Composite Scheme of Arrangement for                            
(i) Reduction of Capital and Re-organisation of reserves of JD Orgochem Limited (“JDOL” or “Transferee Company” for 
Part C of the Scheme); and (ii) Amalgamation of (by way of merger) Jaysynth Dyestuff (India) Limited (“JDIL” or 
“Transferor Company 1” for Part D of the Scheme), Jaysynth Impex Private Limited (Formerly Known as Jaysynth 
Impex Limited) (“JIPL” or “Transferor Company 2” for Part D of the Scheme) with and into JD Orgochem Limited 
(“Transferee Company” for Part D of the Scheme) and their respective shareholders and creditors (‘the Scheme’ or 
‘this Scheme’) 

 
Ref: Disclosure under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
 
Dear Sir/Madam, 
 
Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements} Regulations, 2015 ("SEBI Listing 
Regulations"), we wish to inform you that pursuant by an Order dated 09

th
 November, 2023 of Hon'ble National Company Law 

Tribunal, Mumbai Bench ("NCLT"), the meeting of equity shareholders of the Company will be held on Thursday, 21
st

 December, 
2023 at 2.00 p.m. (IST) through Video Conferencing (“VC”)/ Other Audio Visual Means (“OAVM”) for the purpose of considering 
and if thought fit, approving the Scheme. 
 
The details relating to remote e-voting, e-voting at the meeting and attending the meeting through VC/OAVM has been set out in 
the notice. 
 
Further, we enclose herewith the notice convening the aforesaid meeting along with the annexures as set out in the notice.                            
The notice is also being sent through electronic mode to those equity shareholders whose email addresses are registered with 
the Company/RTA/Depositories and by registered post or speed post to the equity shareholders of the Company whose email 
addresses are not registered. The above notice along with its annexures is also available on Company's Website at: 
www.jdorgochem.com and on the website of Central Depository Services (India) Limited at: www.evotingindia.com 
 
Kindly take note of the same on your records. 
 
Thanking you, 
For: JD Orgochem Limited 
 
 
 
Parag Sharadchandra Kothari 
Chairman and Director 
DIN: 00184852 
 
Encl: As Above 
 

http://www.jdorgochem.com/
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NOTICE CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS OF JD ORGOCHEM LIMITED PURSUANT TO THE DIRECTIONS OF 
THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

MEETING DETAILS:

Day Thursday

Date 21st day of December, 2023

Time 2:00 P.M (IST)

Mode As per the Directions of the Hon’ble National Company Law Tribunal, Mumbai Bench, the Meeting shall be conducted 
through Video conference (VC) and/or other audio and visual means (OAVM)

Host Venue Deemed Venue would be 301, Sumer Kendra, P.B. Marg, Worli, Mumbai – 400 018

REMOTE E-VOTING:

Commencing on Monday, 18th day of December, 2023 at 09:00 A.M (IST)
Ending on Wednesday, 20th day of December, 2023 at 05:00 P.M (IST)

E-VOTING DURING THE MEETING:

E-voting through VC/OAVM facility shall also be available to the equity shareholders of the Third Applicant Company during the meeting.
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351
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if any, proposed in the Scheme is in conformity with the Accounting Standards prescribed under Section 133 of the 
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388

13. Abridged Prospectus for Second Applicant Company duly certified by Kunvarji Finstock Private Limited, a SEBI 
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390

14. Observation Letter dated 30th August 2023, issued by BSE Limited (‘BSE’) (Annexure 11) 406

15. Complaint Report as filed with BSE by the First Applicant Company and Third Applicant Company  
(Annexure 12A and 12B)

409

16. Copy of order dated 09th November, 2023 passed by National Company Law Tribunal, Mumbai Bench (Annexure 13) 413

17. Compliance Report under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 of the First 
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439

Dated this 20th day of December, 2023 at Mumbai

Sd/- 
Mr. Ujjwal Uke IAS (R) 

Chairperson appointed by Hon’ble NCLT 
for the Meeting of Equity Shareholders of 

JD Orgochem Limited
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH

AT MUMBAI

COMPANY SCHEME APPLICATION NO. C.A. (CAA) / 247 (MB) / 2023

In the matter of the Companies Act, 2013;

AND

In the matter of Section 230 to Section 232 read with Section 66 of the Companies Act, 2013 and other applicable provisions of the Companies 
Act, 2013 read with Companies (Compromises, Arrangements, and Amalgamation) Rules, 2016;

AND

In the matter of the Composite Scheme of Arrangement for (i) Reduction of Capital and Re-organisation of reserves of JD Orgochem Limited 
(“JDOL” or “Transferee Company” for Part C of the Scheme); and (ii) Amalgamation of (by way of merger) Jaysynth Dyestuff (India) Limited 
(“JDIL” or “Transferor Company 1” for Part D of the Scheme), Jaysynth Impex Private Limited (Formerly Known as Jaysynth Impex Limited) (“JIPL” 
or “Transferor Company 2” for Part D of the Scheme) with and into JD Orgochem Limited (“Transferee Company” for Part D of the Scheme) and 
their respective shareholders and creditors (‘the Scheme’ or ‘this Scheme’)

Details of the Applicant Companies

Jaysynth Dyestuff (India) Limited, 	 }

a public limited company incorporated, 	 }

under the provisions of Companies Act, 1956	 }

having its registered office at , 	 }

301, Sumer Kendra, P.B Marg, Worli,	 }

Mumbai – 400 018	 }

CIN: L24114MH1985PLC035564	 }

 …. The First Applicant Company

Jaysynth Impex Private Limited, 	 }

(Formerly Known as Jaysynth Impex Limited)	 }

a private limited company incorporated, 	 }

under the provisions of Companies Act, 1956	 }

having its registered office at	 }

E-16, Everest, Tardeo Road,	 }

Mumbai – 400 034	 }

CIN: U29200MH1969PTC014266	 }

 …. The Second Applicant Company

JD Orgochem Limited, 	 }

a public limited company incorporated, 	 }

under the provisions of Companies Act, 1956	 }

having its registered office at , 	 }

301, Sumer Kendra, P. B. Marg, Worli,	 }

Mumbai – 400 018	 }

CIN: L24100MH1973PLC016908	 }

 …. The Third Applicant Company

 …. Collectively known as Applicant Companies
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FORM NO. CAA. 2

[Pursuant to Section 230(3) of the Companies Act, 2013 and Rule 6 and 7 of the Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016]

NOTICE CONVENING THE MEETING OF EQUITY SHAREHOLDERS OF

JD ORGOCHEM LIMITED

To, 
The Equity Shareholders 
JD Orgochem Limited,

1.	 Notice is hereby given that by an Order dated 09th November, 2023, the Mumbai Bench of National Company Law Tribunal (hereinafter 
referred as “Tribunal”), has directed the meeting of Equity Shareholders of Third Applicant Company for the purpose of considering, 
and if thought fit, approving with or without modification, the Composite Scheme of Arrangement for (i) Reduction of Capital and  
Re-organisation of reserves of JD Orgochem Limited (“JDOL” or “Transferee Company” for Part C of the Scheme); and (ii) Amalgamation 
of (by way of merger) Jaysynth Dyestuff (India) Limited (“JDIL” or “Transferor Company 1” for Part D of the Scheme), Jaysynth Impex 
Private Limited (Formerly Known as Jaysynth Impex Limited) (“JIPL” or “Transferor Company 2” for Part D of the Scheme) with and into  
JD Orgochem Limited (“Transferee Company” for Part D of the Scheme) and their respective shareholders and creditors (‘the Scheme’). 
The Resolution to be submitted at the said meetings will read as follows:

	 “RESOLVED THAT pursuant to the provisions of Sections 230 to 232 of the Companies Act, 2013 (‘the Act’) read with Companies (Compromise, 
Arrangement and Amalgamation) Rules, 2016 and the National Company Law Tribunal Rules, 2016 (the Rules) and other applicable provisions, 
if any, of the Act and the Rules, (including any statutory modification(s) or re-enactment(s) thereof for the time being in force), the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended and other applicable provisions 
of the regulations and guidelines issued by the Securities and Exchange Board of India (SEBI) from time to time, the Observation Letter issued 
by BSE Limited, the Memorandum and Articles of Association of the Company and subject to sanction by the Hon’ble National Company Law 
Tribunal Mumbai Bench and other requisite concerns and approvals, if any, being obtained and subject to such terms and conditions and 
modification(s) as may be imposed, prescribed or suggested by the Hon’ble Tribunal or other appropriate authorities, the proposed Composite 
Scheme of Arrangement for (i) Reduction of Capital and Re-organisation of reserves of JD Orgochem Limited; and (ii) Amalgamation of (by 
way of merger) Jaysynth Dyestuff (India) Limited (“JDIL” or “Transferor Company 1” for Part D of the Scheme), Jaysynth Impex Private Limited 
(Formerly Known as Jaysynth Impex Limited) (“JIPL” or “Transferor Company 2” for Part D of the Scheme) with and into JD Orgochem Limited 
(“Transferee Company” for Part D of the Scheme) and their respective shareholders and creditors (‘the Scheme’) in terms of the draft enclosed to 
this Notice , be and is hereby approved;

	 RESOLVED FURTHER THAT the Board of Directors be and is hereby authorized to sign, seal and deliver all documents, agreements and deeds 
and perform all acts, matters and things and to take all such steps as may be necessary or desirable to give effect to this resolution and effectively 
implement the Scheme and to accept such modifications, amendments, limitations and/or conditions, if any, which may be required and/or 
imposed by the Hon’ble Tribunal, or such other regulatory/statutory authorities while sanctioning the Scheme;

	 RESOLVED FURTHER THAT the Board may delegate all or any of its powers herein conferred to any Director(s) and/ or officer(s) of the Company, 
to give effect to this Resolution, if required, as it may in its absolute discretion deem fit, necessary or desirable, without any further approval from 
Shareholders of the Company.”

2.	 In pursuance of the said Order and as directed therein, further Notice is hereby given that a meeting of the Equity Shareholders of the 
Third Applicant Company, will be held on Thursday, 21st December, 2023 at 2.00 P.M. through video conference (VC) and/or other audio 
and visual means (OAVM) for the purpose of considering, and if thought fit, approving the proposed Scheme following the operating 
procedures referred to in General Circular No. 14/2020 dated 08th April , 2020, General Circular No. 17/2020 dated 13th April , 2020, General 
Circular No. 22/2020 dated 15th June , 2020, General Circular No. 33/2020 dated 28th September, 2020, General Circular No. 39/2020 dated 
31st December , 2020, General Circular No. 10/2021 dated 23rd June , 2021, General Circular No. 20/2021 dated 08th December , 2021 and 
General Circular No. 3/2022 dated 05th May , 2022 issued by the Ministry of Corporate Affairs, Government of India (collectively referred to 
as ‘MCA Circulars’) read with circular no. SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated 12th May , 2020 and circular no. SEBI/HO/CFD/CMD2/
CIR/P/2021/11 dated 15th January , 2021 issued by the Securities and Exchange Board of India (‘SEBI’) (referred as ‘SEBI Circulars’).

3.	 TAKE FURTHER NOTICE that in accordance with the said Order and provisions of Section 108 and other applicable provisions of the Act 
read with Rule 20 of the Companies (Management and Administration) Rules, 2014 as amended; and Regulation 44 and other applicable 
provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended 
(‘Listing Regulations’), the Third Applicant Company has engaged the services of Central Depository Services (India) Limited) (CDSL) 
for the purpose of providing facility of remote e-voting prior to the Meeting and has engaged the services of Link Intime India Private 
Limited for e-voting during the meeting through VC/OAVM. Accordingly, voting by equity shareholders of the Third Applicant Company 
shall be carried out through (a) remote e-voting prior to the Meeting, and (b) e-voting during the Meeting through VC/OAVM.
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4.	 TAKE FURTHER NOTICE that the equity shareholders shall have the facility and option of voting through VC/ OAVM during 
the meeting and in addition to the same, the equity shareholders shall have the facility and option of voting on the resolution for 
approval of the Scheme by casting their votes through remote e-voting prior to the meeting during the period commencing from  
Monday, 18th December, 2023 at 09:00 a.m (IST) and ends on Wednesday, 20th December, 2023, at 5.00 p.m. (IST). The voting rights of 
equity shareholders shall be in proportion to their shareholding in the paid-up equity share capital of the Third Applicant Company as on  
Friday, 15th December, 2023, being the cut-off Date (“Cut-off Date”). A person who is not an equity shareholder as on the Cut-off Date, 
should treat the Notice for information purpose only. The equity shareholders opting to cast their votes by remote e-voting or e-voting 
during the Meeting through VC/OAVM are requested to read the instructions in the Notes of this Notice for further details on remote 
e-voting and e-voting through VC/OAVM during the Meeting.

5.	 TAKE FURTHER NOTICE that pursuant to the Order of the NCLT, the Third Applicant Company has exercised the option to 
convene the Meeting of equity shareholders by VC/OAVM, and there is no requirement of appointment of proxies as per General  
Circular No. 14/2020 dated 08th April , 2020. Accordingly, the facility of appointment of proxies by equity shareholders under 
Section 105 of the Act will not be available for the said Meeting. However, in pursuance of Sections 112 and 113 of the Act read with  
Rule 10 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, where a body corporate is a member, 
authorized representatives of the body corporate may be appointed for the purpose of voting through remote e-voting, for participation 
in the Meeting through VC/ OAVM facility and e-voting during the Meeting provided an authority letter/ power of attorney by the Board 
of Directors or a certified copy of the resolution passed by its Board of Directors or other governing body of such corporate authorizing 
such person to attend and vote at the Meeting through VC/ OAVM as its representative, who are authorized to vote is emailed to the 
Third Applicant Company at investor.relations@jdorgochem.com the Scrutinizer at kaushaldalalcs@gmail.com with a copy marked 
to helpdesk.evoting@cdslindia.com not later than 48 (forty eight) hours before the time scheduled for holding the Meeting.

6.	 A copy of the Scheme, the Explanatory Statement under Sections 230(3), 232(1), 232(2) and 102 of the Act read with Rule 6 of the 
Rules, along with the enclosures as indicated in the Index, are enclosed herewith. In compliance with the Order and the MCA and SEBI 
Circulars, the notice of this Meeting, together with the documents accompanying the same, is being sent through electronic mode 
to those equity shareholders of the Third Applicant Company whose e-mail addresses are registered with the Company/Registrar 
and Share Transfer Agent (RTA)/ Depositories, and by registered post, speed post or hand delivery to the equity shareholders of the 
Company whose email addresses are not registered with the Third Applicant Company / RTA/ Depositories. A copy of this Notice and 
the accompanying documents will be hosted on the website of the Third Applicant Company at www.jdorgochem.com and will also 
be available on the website of BSE Limited (‘BSE’) at www.bseindia.com and also on the website of CDSL at www.evotingindia.com A 
copy of the Scheme along with the Notice and Explanatory Statement can be obtained free of charge, between 10.00 a.m. to 4.00 p.m. 
on any day (except Saturday, Sunday and public holidays) up to one day prior to the date of the Meeting from the Registered Office of 
the Third Applicant Company or by sending a request, along with details of your shareholding in the Third Applicant Company, by e-mail 
at investor.relations@jdorgochem.com.

7.	 In accordance with the provisions of Sections 230 to 232 of the Act, the Scheme shall be considered approved by the equity shareholders 
only if the Scheme is approved by majority of persons representing three-fourth in value of the equity shareholders of the Third Applicant 
Company, voting through remote e-voting and e-voting facility made available during the Meeting through VC/ OAVM.

8.	 Further, in accordance with the SEBI Master Circular No SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, the Scheme shall be 
acted upon only if the votes cast by the public shareholders in favour of the aforesaid resolution for approval of the Scheme are more 
than the number of votes cast by the public shareholders against it.

9.	 The Tribunal has appointed Mr. Ujjwal Uke IAS (R) as the Chairperson/Chairman of the Third Applicant Company meeting and  
Mr. Kaushal Dalal, Partner of M/s. KDA & Associates, Membership No. FCS 7141, (COP no. 7512) as the Scrutinizer of the said meeting.

10.	 The above-mentioned Scheme, if approved by the shareholders, will be subject to the subsequent approval of the Tribunal.

Dated this 20th day of December, 2023 at Mumbai

Sd/- 
Mr. Ujjwal Uke IAS (R) 

Chairperson appointed by Hon’ble NCLT 
for the Meeting of Equity Shareholders of 

JD Orgochem Limited
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NOTES FOR MEETING OF EQUITY SHAREHOLDERS OF THE THIRD APPLICANT COMPANY:

General instructions for accessing and participating in the Meeting through VC Facility and voting through electronic means 
including Remote E-voting:

1.	 Pursuant to the order dated 09th November, 2023 in Company Application No. C.A. (CAA) / 247/MB/2023, passed by the Hon’ble National 
Company Law Tribunal, Mumbai Bench, the meeting of the equity shareholders of Third Applicant Company is being convened on  
Thursday, 21st December, 2023 at 2:00 P.M. IST through VC/OAVM without the physical presence of the equity shareholders at a common 
venue, at the option of the Third Applicant Company and as per applicable procedure (with requisite modifications as may be required) 
referred to in MCA Circulars and SEBI Circulars for the purpose of considering, and if thought fit, approving the scheme, pursuant to the 
provisions of Sections 230 to 232, and other applicable provisions of the Act. In accordance with the MCA and SEBI Circulars, provisions 
of the Act and the Listing Regulations, the Meeting is being held through VC/ OAVM. As per the Order and MCA/SEBI Circulars, since the 
meeting is held through VC/OAVM, the deemed venue of the Meeting shall be registered office of the Third Applicant Company.

2.	 Only registered equity shareholders of the Third Applicant Company can attend and vote at the meeting (either in person or by Authorised 
Representative). Although pursuant to the provisions of the Act, a member entitled to attend and vote at this meeting is entitled to 
appoint a proxy to attend and vote on his/her behalf and the proxy need not be a member of the Third Applicant Company, but since 
this meeting is being held pursuant to the MCA/SEBI circulars through VC/OAVM, the requirement of physical attendance of members 
has been dispensed with. Accordingly, the facility for appointment of proxies by the members will not be available for this meeting and 
hence the proxy form, attendance slip and route map of this meeting are not annexed to this notice.

3.	 The cut-off date to determine the eligibility to attend and vote by remote e-voting or e-voting through VC/OAVM during the Meeting 
shall be as per applicable law (“Cut-off Date”). The Equity Shareholders whose name is recorded in the Register of Members maintained 
by the Third Applicant Company/Registrar and Transfer Agent or in the Register of Beneficial Owners maintained by the Depositories 
as on the Cut-off date i.e., Friday, 15th December, 2023, shall be entitled to avail the facility of remote e-voting or e-voting during the 
Meeting through VC/OAVM, as the case may be.

	 Members holding shares in physical mode and whose email IDs are not registered, are requested to register their 
email ID with Link Intime India Private Limited, Registrar and Transfer Agent of the Third Applicant Company (RTA) at  
rnt.helpdesk@linkintime.co.in, by sending a duly signed Form ISR-1 mentioning their Name as registered with the RTA, Address, 
email ID, Mobile Number, self-attested copy of PAN, DPID/Client ID or Folio Number and number of shares held. Shareholders 
holding shares in dematerialized mode are requested to register/ update their email address with the relevant Depository 
Participants.

4.	 Any person, who acquires shares and becomes a Member of the Third Applicant Company after dispatch of the 
notice and holding shares as on the cut-off date, may obtain the login ID and password by sending a request at  
helpdesk.evoting@cdslindia.com or at rnt.helpdesk@linkintime.co.in However, if he/she is already registered with Central Depository 
Services (India) Limited (CDSL) for remote e-voting then he/she can use his/her existing User ID and password for casting the vote.

5.	 Only those equity shareholders who will be present at the Meeting through VC/OAVM facility and have not cast their vote by remote 
e-voting prior to the Meeting and are otherwise not barred from doing so, shall be eligible to vote through e-voting system during 
the Meeting. However, the equity shareholders who have cast their votes by remote e-voting prior to the Meeting will be eligible to 
participate at the Meeting but shall not be eligible to cast their vote again during the Meeting.

6.	 In case of joint holders, the Member whose name appears as the first holder in the order of names as per the Register of Members of the 
Third Applicant Company will be entitled to vote at the meeting.

7.	 Each equity shareholder can opt for only one mode of voting i.e. (a) remote e-voting prior to Meeting or (b) e-voting through VC/OAVM 
during the Meeting as arranged by CDSL on behalf of the Third Applicant Company. If an equity shareholder cast votes by both modes, 
then voting done through remote e-voting shall prevail. Once the vote on a resolution is cast, the equity shareholder shall not be allowed 
to change the same subsequently or cast the vote again.

8.	 The Explanatory Statement pursuant to Sections 230(3), 232(1), 232(2) and Section 102 of the Act, and Rule 6 of the Companies 
(Compromises, Arrangements and Amalgamations) Rules 2016 setting out the material facts concerning the Special Business and details 
of the amalgamation is annexed hereto.

9.	 All the documents referred to in the accompanying notice and explanatory statement, shall be available for inspection through electronic 
mode, basis the request being sent on investor.relations@jdorgochem.com and also available on Third Applicant Company website at 
www.jdorgochem.com. 

10.	 Members attending the meeting through VC/OAVM shall be counted for the purpose of reckoning the quorum under Section 103 of the 
Act.

11.	 As per the Order, the Quorum for the said meeting is as per Section 103 of the Companies Act, 2013. In case the requisite quorum is 
not present at the designated time, the meeting shall stand adjourned for half an hour and thereafter the persons present and voting, 
including authorised representatives, shall be deemed to constitute the quorum.
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12.	 The Tribunal has appointed Mr. Ujjwal Uke IAS (R) as the Chairperson/Chairman of the Third Applicant Company meeting and  
Mr. Kaushal Dalal, Membership No. FCS 7141, (COP no. 7512), Partner of M/s. KDA & Associates, Practicing Company Secretaries as the 
Scrutinizer, to scrutinize votes cast electronically through remote e-voting and e-voting through VC/OAVM during the Meeting in a fair 
and transparent manner. The Scrutinizer shall submit a consolidated report on votes cast to the Chairperson of the Meeting or to the 
person so authorised by the Chairperson. The scrutinizer’s decision on the validity of the votes cast electronically shall be final.

13.	 The remote e-voting period commences on Monday, 18th December, 2023 at 09:00 a.m. (IST) and ends on Wednesday,  
20th December, 2023 at 5.00 P.M. (IST). During the remote e-voting period, equity shareholders of the Third Applicant Company holding 
shares either in physical form or in dematerialised form, as on the cut-off date i.e. Friday, 15th December, 2023, may cast their vote 
electronically. The remote e-voting module shall be disabled by CDSL for voting on Wednesday, 20th December, 2023, at 05:00 P.M (IST). 
The detailed instructions for joining the Meeting through VC/OAVM and process and manner of remote e-voting form part of this Notice.

14.	 The Notice convening the aforesaid meeting, day, date, place and time of the meeting, along with the Explanatory Statement amongst 
others, will be published through advertisement in the following newspapers, namely, (i) “Business Standard” in the English language; 
and (ii) “Navshakti” in the Marathi language.

15.	 The notice along with all the annexures are being sent to all the equity shareholders whose names appear in the register of members/list 
of beneficial owners on Friday, 10th November, 2023.

16.	 DECLARATION OF RESULTS ON THE RESOLUTION

(i)	 The Scrutinizer shall, after the conclusion of the Meeting, submit a consolidated Scrutinizer’s report of the total votes cast in favor 
and against the resolution and invalid votes, if any and submit the same to the Chairperson of the Meeting or a person authorized 
by Chairperson in writing who shall countersign the same.

(ii)	 The result of the voting shall be announced by the Chairperson of the Meeting or a person authorized by the Chairperson in writing 
within 2 (Two) working days from the conclusion of the Meeting. The results declared, along with the Scrutinizer’s Report, shall be 
displayed at the notice board of registered office of Third Applicant Company and hosted on the Third Applicant Company’s website 
at www.jdorgochem.com and on the website of CDSL at www.evotingindia.com immediately after the results are declared. The 
Third Applicant Company shall also simultaneously forward the results along with the Scrutinizer’s Report to BSE Limited where the 
Third Applicant Company’s equity shares are listed.

(iii)	 Subject to the receipt of requisite majority of votes in favor of the scheme, the resolution shall be deemed to be passed on the date 
of the Meeting, i.e., on Thursday, 21st December, 2023.

17.	 A copy of the explanatory statement, the Scheme and other enclosures are enclosed and form part of this notice.

A.	 The Instruction for Members for Remote E- Voting are as Under:

i.	 Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the Companies (Management and Administration) Rules, 
2014 (as amended) and Regulation 44 of the SEBI Listing Regulations (as amended) and MCA Circulars, the Company is providing 
facility of remote e-voting to its Members in respect of the business to be transacted at the meeting. For this purpose, the Company 
has entered into an agreement with Central Depository Services (India) Limited (CDSL) for facilitating voting through electronic 
means, as the authorized e-Voting’s agency. The facility of casting votes by a member using remote e-voting will be provided by 
CDSL and the e-voting system on the date of the meeting will be provided by Link Intime India Private Limited (RTA).

ii.	 Members who have cast their vote by remote e-voting may also attend the Meeting but shall not be entitled to cast their vote again.

iii.	 The remote E-voting period commences on Monday, 18th December, 2023 (9.00 a.m. IST) and ends on Wednesday,  
20th December, 2023 (5.00 p.m. IST). During this period, Members of the Third Applicant Company, holding shares either in physical 
form or dematerialized form, as on the cut-off date i.e. Friday, 15th December, 2023, may cast their vote by remote E-voting. The 
remote E-voting module shall be disabled by CDSL for voting thereafter. Once the vote on a resolution is cast by the Member, the 
Member shall not be allowed to change it subsequently.

iv.	 Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 09th December, 2020, under Regulation 44 of the SEBI Listing 
Regulations, the listed entities are required to provide remote e-voting facility to its members, in respect of all members resolutions. 
However, it has been observed that the participation by the public non-institutional members/retail members is at a negligible level.

	 Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility to listed entities in India. This necessitates 
registration on various ESPs and maintenance of multiple user IDs and passwords by the Members.

	 In order to increase the efficiency of the voting process, pursuant to a public consultation, it has been decided to enable e-voting 
to all the demat account holders, by way of a single login credential, through their demat accounts/ websites of Depositories/ 
Depository Participants. Demat account holders would be able to cast their vote without having to register again with the ESPs, 
thereby, not only facilitating seamless authentication but also enhancing ease and convenience of participating in e-voting process.
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v.	 In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 09th December, 2020 on e-Voting facility provided by Listed 
Companies, Individual Members holding securities in demat mode are allowed to vote through their demat account maintained 
with Depositories and Depository Participants. Members are advised to update their mobile number and email Id in their demat 
accounts in order to access e-Voting facility.

	 Login method for e-Voting for Individual Members holding securities in Demat mode is given below:
Type of Members  Login Method
Individual Members 
holding securities in 
Demat mode with CDSL

1)	 Users who have opted for CDSL Easi / Easiest facility, can login through their existing user id and 
password. Option will be made available to reach e-Voting page without any further authentication. 
The URL for users to login to Easi / Easiest are requested to visit CDSL website www.cdslindia.com and 
click on Login icon and New System Myeasi Tab.

2)	 After successful login the Easi / Easiest user will be able to see the e-Voting option for eligible companies 
where the evoting is in progress as per the information provided by the company. On clicking the 
evoting option, the user will be able to see e-Voting page of the e-Voting service provider for casting 
your vote during the remote e-Voting period. Additionally, there is also links provided to access the 
system of all e-Voting Service Providers i.e. CDSL/NSDL/KARVY/LINKINTIME, so that the user can visit 
the e-Voting service providers’ website directly.

3)	 If the user is not registered for Easi/Easiest, option to register is available at CDSL website  
www.cdslindia.com and click on Login icon and New System Myeasi Tab and then click on registration 
option.

4)	 Alternatively, the user can directly access e-Voting page by providing Demat Account Number and PAN 
No. from e-Voting link available on www.cdslindia.com home page. The system will authenticate the 
user by sending OTP on registered Mobile & Email as recorded in the Demat Account. After successful 
authentication, user will be able to see the e-Voting option where the evoting is in progress and also 
able to directly access the system of all e-Voting Service Providers.

Individual Members 
holding securities in 
demat mode with NSDL

1)	 If you are already registered for NSDL IDeAS facility, please visit the e-Services website of NSDL. Open 
web browser by typing the following URL: https://eservices.nsdl.com either on a Personal Computer 
or on a mobile. Once the home page of e-Services is launched, click on the “Beneficial Owner” icon 
under “Login” which is available under ‘IDeAS’ section. A new screen will open. You will have to enter 
your User ID and Password. After successful authentication, you will be able to see e-Voting services. 
Click on “Access to e-Voting” under e-Voting services and you will be able to see e-Voting page. Click 
on Company name or e-Voting service provider name and you will be re-directed to e-Voting service 
provider website for casting your vote during the remote e-Voting period.

2)	 If the user is not registered for IDeAS e-Services, option to register is available at  
https://eservices.nsdl.com. Select “Register Online for IDeAS Portal” or click at  
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

3)	 Visit the e-Voting website of NSDL. Open web browser by typing the following URL:  
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the home page 
of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/Member’ 
section. A new screen will open. You will have to enter your User ID (i.e. your sixteen digit demat 
account number hold with NSDL), Password/OTP and a Verification Code as shown on the screen. After 
successful authentication, you will be redirected to NSDL Depository site wherein you can see e-Voting 
page. Click on Company name or e-Voting service provider name and you will be redirected to e-Voting 
service provider website for casting your vote during the remote e-Voting period.

Individual Members 
(holding securities 
in demat mode) 
login through 
their Depository 
Participants

You can also login using the login credentials of your demat account through your Depository Participant 
registered with NSDL/CDSL for e-Voting facility. After Successful login, you will be able to see e-Voting 
option. Once you click on e-Voting option, you will be redirected to NSDL/CDSL Depository site after 
successful authentication, wherein you can see e-Voting feature. Click on Company name or e-Voting 
service provider name and you will be redirected to e-Voting service provider website for casting your vote 
during the remote e-Voting period.

	 Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget Password option 
available at above mentioned website.

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



9

JD ORGOCHEM LIMITED

Login type Helpdesk details
Individual Members holding securities in 
Demat mode with CDSL

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

Individual Members holding securities in 
Demat mode with NSDL

Members facing any technical issue in login can contact NSDL helpdesk by sending a 
request at evoting@nsdl.co.in or call at toll free no.: 1800 1020 990 and 1800 22 44 30

v.	 Login method for e-Voting for Members other than individual Members holding in Demat form & Physical Members.

1.	 The Members should log on to the e-voting website www.evotingindia.com.

2.	 Click on Shareholders/Members.

3.	 Now Enter your User ID

a.	 For CDSL: 16 digits beneficiary ID,

b.	 For NSDL: 8 Character DP ID followed by 8 Digits Client ID,

c.	 Members holding shares in Physical Form should enter Folio Number registered with the Company.

4.	 Next enter the Image Verification as displayed and Click on Login.

5.	 If you are holding shares in demat form and had logged on to www.evotingindia.com and voted on an earlier voting of any 
Company, then your existing password is to be used.

6.	 If you are a first time user follow the steps given below:

For Members holding shares in Demat Form other than individual and Physical Form
PAN Enter your 10 digit alpha-numeric PAN issued by Income Tax Department (Applicable for both demat 

members as well as physical members)

•	 Members who have not updated their PAN with the Company/Depository Participant are requested 
to use the sequence number sent by Company/RTA or Contact Company/RTA.

Dividend Bank Details 
or Date of Birth (DOB)

Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded in your demat 
account or in the company records in order to login.

•	 If both the details are not recorded with the Depository or Company please enter the member id / 
folio number in the Dividend Bank details field as mentioned in instruction 3.

7.	 After entering these details appropriately, click on “SUBMIT” tab.

8.	 Members holding shares in physical form will then directly reach the Company selection screen. However, Members holding shares 
in demat form will now reach ‘Password Creation’ menu wherein they are required to mandatorily enter their login password in 
the new password field. Kindly note that this password is to be also used by the demat holders for voting for resolutions of any 
other Company on which they are eligible to vote, provided that Company opts for e-voting through CDSL platform. It is strongly 
recommended not to share your password with any other person and take utmost care to keep your password confidential.

9.	 For Members holding shares in physical form, the details can be used only for e-voting on the resolutions contained in this Notice.

10.	 Click on the EVSN for JD Orgochem Limited.

11.	 On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option “YES/NO” for voting. Select the 
option YES or NO as desired. The option YES implies that you assent to the Resolution and option NO implies that you dissent to the 
Resolution.

12.	 Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details.

13.	 After selecting the resolution you have decided to vote on, click on “SUBMIT”. A confirmation box will be displayed. If you wish to 
confirm your vote, click on “OK”, else to change your vote, click on “CANCEL” and accordingly modify your vote.

14.	 Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote.

15.	 You can also take a print of the votes cast by clicking on “Click here to print” option on the Voting page.

16.	 If a demat account holder has forgotten the login password then Enter the User ID and the image verification code and click on 
Forgot Password & enter the details as prompted by the system.

17.	 There is also an optional provision to upload BR/POA if any uploaded, which will be made available to scrutinizer for verification.
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18.	 Note for Non – Individual Members and Custodians

•	 Non-Individual Members (i.e. other than Individuals, HUF, NRI etc.) and Custodian are required to log on to  
www.evotingindia.com and register themselves as “Corporates” module.

•	 A scanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed to  
helpdesk.evoting@cdslindia.com.

•	 After receiving the login details a Compliance User should be created using the admin login and password. The Compliance 
User would be able to link the account(s) for which they wish to vote on.

•	 The list of accounts linked in the login will be mapped automatically & can be delink in case of any wrong mapping.

•	 A scanned copy of the Board Resolution and Power of Attorney (POA) which they have issued in favour of the Custodian, if any, 
should be uploaded in PDF format in the system for the scrutinizer to verify the same.

•	 Alternatively Non Individual Members are required to send the relevant Board Resolution/ Authority letter etc. together with 
attested specimen signature of the duly authorized signatory who are authorized to vote, to the Scrutinizer and to the Company 
at the email address viz; kaushaldalalcs@gmail.com and investor.relations@jdorgochem.com respectively, if they have 
voted from individual tab & not uploaded same in the CDSL e-voting system for the scrutinizer to verify the same.

B.	 Process for those Members whose E-mail/Mobile No. are not registered with the Company/Depositories.

1.	 For Physical Members- please provide necessary details like Folio No., Name of Member, scanned copy of the share certificate 
(front and back), PAN (self attested scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar Card) by email to  
Company/RTA email id.

2.	 For Demat Members - Please update your email id & mobile no. with your respective Depository Participant (DP).

3.	 For Individual Demat Members – Please update your email id & mobile no. with your respective Depository Participant (DP) which 
is mandatory while e-Voting through Depository.

	 If you have any queries or issues regarding e-Voting from the CDSL e-Voting System, you can write an email to  
helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 22 55 33.

	 All grievances connected with the facility for voting by electronic means may be addressed to Rakesh Dalvi, Sr. Manager, (CDSL) Central 
Depository Services (India) Limited, A Wing, 25th Floor, MarathonFuturex, Mafatlal Mill Compounds, N. M. Joshi Marg, Lower Parel (East), 
Mumbai - 400013 or send an email to helpdesk.evoting@cdslindia.com or call toll free no. 1800 22 55 33.

C.	 Instruction for Members to attend the Meeting through InstaMeet:

	 Members are entitled to attend the Meeting through VC/OAVM provided by Link Intime India Private Limited by following the below 
mentioned process. Facility for joining the Meeting through VC/OAVM shall open 15 minutes before the time scheduled for the Meeting 
and will be available to the Members on first come first serve basis.

	 Members are requested to participate on first come first serve basis as participation through VC/OAVM is limited and will be closed 
on expiry of 15 (fifteen) minutes from the scheduled time of the Meeting. Members with >2% shareholding, Promoters, Institutional 
Investors, Directors, KMPs, Chairpersons of Audit Committee, Nomination and Remuneration Committee, Stakeholders Relationship 
Committee and Auditors, Scrutinizer etc. may be allowed to the meeting without restrictions of first-come-first serve basis. Members can 
log in and join 15 (fifteen) minutes prior to the schedule time of the meeting and window for joining shall be kept open till the expiry of 
15 (fifteen) minutes after the schedule time. Participation is restricted upto 1000 members only.

	 Members will be provided with InstaMeet facility wherein Member shall register their details and attend the Meeting as under:

1.	 Open the internet browser and launch the URL for InstaMeet <<https://instameet.linkintime.co.in>> and register with your following 
details:

a.	 Demat Account No. or Folio No: Enter your 16 digit DEMAT Account No. or Folio No

•	 Members holding shares in CDSL DEMAT account shall provide 16 Digit Beneficiary ID

•	 Members holding shares in NSDL DEMAT account shall provide 8 Character DP ID followed by 8 Digit Client ID

•	 Members holding shares in physical form shall provide Folio Number registered with the Company

b.	 PAN: Enter your 10-digit Permanent Account Number (PAN) (Members who have not updated their PAN with the Depository 
Participant (DP)/Company shall use the sequence number provided to you, if applicable.

c.	 Mobile No.: Enter your mobile Number.

d.	 Email ID.: Enter your Email Id as recorded with your DP/Company.



11

JD ORGOCHEM LIMITED

2.	 Click “Go to Meeting” (You are now registered for InstaMeet and your attendance is marked for the meeting).

	 Note: Please read the instructions carefully and participate in the meeting. You may also call upon the InstaMeet Support Desk for 
any support on the dedicated number provided to you in the instruction/InstaMeet website.

D.	 Instruction for Members to register themselves as Speakers during the Meeting:

1.	 Members who would like to express their views/ask questions during the meeting must register themselves as a speaker 
by sending their request mentioning their name, demat account number/ folio number, PAN, email id, mobile number at  
investor.relations@jdorgochem.com by Monday, 18th December, 2023 (5.00 pm IST).

2.	 Members will get confirmation on first cum first basis depending upon the provision made by the client.

3.	 Members will receive “speaking serial number” once they mark attendance for the meeting.

4.	 Other Members may ask questions to the panellist, via active chat-board during the meeting.

5.	 Please remember speaking serial number and start your conversation with panellist by switching on video mode and audio of your 
device.

	 Members are requested to speak only when moderator of the meeting/management will announce the name and serial number for 
speaking.

E.	 Instruction for Members to vote during the Meeting through InstaMeet:

	 Once the electronic voting is activated by the scrutinizer during the meeting, Members who have not exercised their vote through the 
remote e-voting can cast the vote as under:

1.	 On the Members VC page, click on the link for e-Voting “Cast your vote”.

2.	 Enter your 16 digit Demat Account No./Folio No. and OTP (received on the registered mobile number/ registered email Id) received 
during registration for InstaMeet and click on ‘Submit’.

3.	 After successful login, you will see “Resolution Description” and against the same the option “Favour/ Against” for voting.

4.	 Cast your vote by selecting appropriate option i.e. “Favour/Against” as desired. Enter the number of shares (which represents no. of 
votes) as on the cut-off date under ‘Favour/Against’.

5.	 After selecting the appropriate option i.e. Favour/Against as desired and you have decided to vote, click on “Save”. A confirmation 
box will be displayed. If you wish to confirm your vote, click on “Confirm”, else to change your vote, click on “Back” and accordingly 
modify your vote.

6.	 Once you confirm your vote on the resolution, you will not be allowed to modify or change your vote subsequently.

Note:

Members who will be present in the Meeting through InstaMeet facility and have not casted their vote on the Resolutions through remote 
e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting facility during the meeting. Members who 
have voted through Remote e-Voting prior to the Meeting will be eligible to attend/ participate in the Meeting through InstaMeet. However, 
they will not be eligible to vote again during the meeting.

Members are encouraged to join the Meeting through Tablets/Laptops connected through broadband for better experience.

Members are required to use Internet with a good speed (preferably 2 MBPS download stream) to avoid any disturbance during the meeting.

Please note that Members connecting from Mobile Devices or Tablets or through Laptops connecting via Mobile Hotspot may experience 
Audio/Visual loss due to fluctuation in their network. It is therefore recommended to use stable Wi-Fi or LAN connection to mitigate any kind 
of aforesaid glitches.

In case the Members have any queries or issues regarding login/e-voting, you can write an email to instameet@linkintime.co.in or Call us: 
- Tel: ( 022-49186175 ).
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

AT MUMBAI

COMPANY SCHEME APPLICATION NO C.A. (CAA) / 247 / MB / 2023

In the matter of the Companies Act, 2013;

AND

In the matter of Section 230 to Section 232 read with Section 66 of the Companies Act, 2013 and other applicable provisions of the Companies 
Act, 2013 read with Companies (Compromises, Arrangements, and Amalgamation) Rules, 2016;

AND

In the matter of the Composite Scheme of Arrangement for (i) Reduction of Capital and Re-organisation of reserves of JD Orgochem Limited 
(“JDOL” or “Transferee Company” for Part C of the Scheme); and (ii) Amalgamation of (by way of merger) Jaysynth Dyestuff (India) Limited 
(“JDIL” or “Transferor Company 1” for Part D of the Scheme), Jaysynth Impex Private Limited (Formerly Known as Jaysynth Impex Limited) (“JIPL” 
or “Transferor Company 2” for Part D of the Scheme) with and into JD Orgochem Limited (“Transferee Company” for Part D of the Scheme) and 
their respective shareholders and creditors (‘the Scheme’ or ‘this Scheme’)

Jaysynth Dyestuff (India) Limited, 	 }
a public limited company incorporated, 	 }
under the provisions of Companies Act, 1956	 }
having its registered office at 301, 	 }
Sumer Kendra, P.B Marg, Worli,	 }
Mumbai – 400 018	 }
CIN: L24114MH1985PLC035564	 }

 	 …. The First Applicant Company

Jaysynth Impex Private Limited, 	 }
(Formerly Known as Jaysynth Impex Limited)	 }
a private limited company incorporated, 	 }
under the provisions of Companies Act, 1956	 }
having its registered office at, E-16,	 }
Everest Tardeo Road,	 }
Mumbai – 400 034	 }
CIN: U29200MH1969PTC014266	 }

	 …. The Second Applicant Company

JD Orgochem Limited, 	 }
a public limited company incorporated, 	 }
under the provisions of Companies Act, 1956	 }
having its registered office at 301, 	 }
Sumer Kendra, P.B Marg, Worli,	 }
Mumbai – 400 018	 }
CIN: L24100MH1973PLC016908	 }

	 …. The Third Applicant Company

 …. Collectively known as Applicant Companies
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EXPLANATORY STATEMENT UNDER SECTION 102, 230 AND 232 OF THE COMPANIES ACT, 2013 READ WITH THE COMPANIES 
(COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 TO THE NOTICE CALLING THE MEETING OF EQUITY 
SHAREHOLDERS OF JD ORGOCHEM LIMITED PURSUANT TO THE ORDER DATED 09TH NOVEMBER, 2023 OF THE HON’BLE NATIONAL 
COMPANY LAW TRIBUNAL, MUMBAI BENCH.

1.	 Pursuant to the Order dated 09th November, 2023 passed by the NCLT, Mumbai Bench in the Third Company Application 
referred to hereinabove, meeting of Equity Shareholders of the Third Applicant Company is to be held on Thursday, 21st  
December, 2023 at 2.00 P.M. IST, through Video conference and/or other audio and visual means from 301, Sumer Kendra, P.B Marg, Worli,  
Mumbai – 400 018, for the purpose of considering and, if thought fit, approving with or without modification(s), Composite Scheme of 
Arrangement for (i) Reduction of Share Capital and Re-organisation of reserves of JD Orgochem Limited (“JDOL” or “Transferee Company” 
for Part C of the Scheme); and (ii) Amalgamation of (by way of merger) Jaysynth Dyestuff (India) Limited (“JDIL” or “Transferor Company 
1” for Part D of the Scheme), Jaysynth Impex Private Limited (Formerly Known as Jaysynth Impex Limited) (“JIPL” or “Transferor Company 
2” for Part D of the Scheme) with and into JD Orgochem Limited (“Transferee Company” for Part D of the Scheme) and their respective 
shareholders and creditors (‘the Scheme’ or ‘this Scheme’).

2.	 In this statement, Jaysynth Dyestuff (India) Limited is hereinafter referred to as (“JDIL” or “Transferor Company 1” or First Applicant 
Company), Jaysynth Impex Private Limited is hereinafter referred to as (“JIPL” or “Transferor Company 2” or Second Applicant Company) 
with and into JD Orgochem Limited is hereinafter referred to as (“Transferee Company” or “Third Applicant Company).

3.	 The Board of Directors of the First Applicant Company, Second Applicant Company and Third Applicant Company had approved 
the Scheme at their respective Board Meetings held on 24th January, 2023. Copy of Board Resolutions are attached herewith as  
Annexure 1A, 1B and 1C.

4.	 Rationale:

	 The Scheme, inter alia, provides for the following:

•	 Rationale for Part C of the Scheme which deals with reduction of capital and re-organization of reserves of the Third Applicant 
Company in the manner set out in this Scheme can provide benefits to the shareholders/stakeholders as under:

i.	 The Third Applicant Company had suffered substantial losses from 1999 till date, due to which the it’s retained earnings had 
turned into negative;

ii.	 In the circumstances, the scheme proposes to set off the debit balance of Retained Earnings of the Third Applicant Company as 
on the Appointed date against the credit balance lying under the various reserves as specified herein.

iii.	 The proposed reorganization of the reserves is in the interest of the Third Applicant Company, shareholders, creditors, and 
all concerned stakeholders. If the Scheme is approved, the books of the Third Applicant Company would present a fair 
representation of the financial position of the Third Applicant Company.

•	 Rationale for Part D of the Scheme which deals with the Composite Scheme of Arrangement of (by way of merger) between Jaysynth 
Dyestuff (India) Limited and Jaysynth Impex Private Limited (Formerly Known as Jaysynth Impex Limited) with JD Orgochem Limited 
and their respective shareholders and creditors under sections 230 to 232 read with section 66 and other applicable provisions of 
the Companies Act, 2013 which can provide benefits to the shareholders / stakeholders as under:

i.	 Providing liquidity to the public shareholders of Third Applicant Company through the merger of First Applicant Company and 
Second Applicant Company, having active manufacturing operations into Third Applicant Company which does not carry out 
manufacturing operations at present

ii.	 The First Applicant Company, Second Applicant Company and the Third Applicant Company are already engaged in the same 
line of business activities i.e., of manufacturing of dye and dyes intermediary products, Trader of CPC-based Pigment, and Inks 
for digital printing and furthermore, the manufacturing facilities of the First Applicant Company, Second Applicant Company 
and the Third Applicant Company are situated adjacent to each other. The proposed merger will enable the integration of the 
business activities of the First Applicant Company, Second Applicant Company and the Third Applicant Company

iii.	 Economies of scale will play a bigger role as the consolidated entity’s operational efficiency will increase, which will in turn 
allow the merged entity to compete on a larger scale in the industry, thus benefiting the merged entity and the shareholders

iv.	 The combined net worth of all entities will enable the merged entity to tap into new business opportunities thereby unlocking 
growth opportunities for the merged entity considering the financial strength of the Third Applicant Company post the 
amalgamation

v.	 It will provide an opportunity to leverage assets and build a stronger sustainable business. It will provide an opportunity to 
fully leverage the combined net worth, capabilities, experience, expertise, consolidation of adjoining land parcels in MIDC, 
Patalganga, and infrastructure of First Applicant Company and Second Applicant Company and thus increase the ability for 
promotion of business activities as well as fundraising for business development
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vi.	 It would result in the consolidation of business activities and will facilitate effective management of investment and synergies 
in operations

vii.	 Being a part of the same management, this amalgamation would facilitate reduction in the management overlaps due to 
operation of the multiple entities and more focused leadership

viii.	 Reduction in multiplicity of legal and regulatory compliances, reduction in overheads, including administrative, managerial 
and other costs amongst all; and

ix.	 Consolidation and simplification of the group structure and reduction of administrative costs at the group level

	 There is no likelihood that the interests of any shareholder or creditors of any of the First Applicant Company, Second Applicant 
Company or the Third Applicant Company would be prejudiced as a result of the Scheme. The Scheme does not affect the rights 
of the creditors of the First Applicant Company, Second Applicant Company or the Third Applicant Company. There will not be any 
reduction in amounts payable to the creditors of the First Applicant Company, Second Applicant Company or the Third Applicant 
Company, nor there shall be any change in terms with creditors which are adverse to their interest, pursuant to the sanctioning of 
this Scheme.

5.	 Details as per Rule 6(3) of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 for Third Applicant 
Company:

i.	 Details of the order of the NCLT directing the calling, convening and conducting of the Meeting:

	 Please refer to paragraph no. 1 of this Explanatory Statement for date of the Order and the date, time and venue of the NCLT 
Convened Meeting.

ii.	 Details of the Third Applicant Company i.e. JD Orgochem Limited:

(a)	 Date of Incorporation: 05th October, 1973.

(b)	 Corporate Identification Number (CIN) : L24100MH1973PLC016908.

(c)	 Permanent Account Number: (PAN): AAACJ0902B.

(d)	 Type of Company: Listed public limited company.

(e)	 Change of Name:  i.  	 Incorporated as Jaysynth Dyechem Private Limited

		  ii. 	 Name changed from Jaysynth Dyechem Private Limited to Jaysynth Dyechem Limited w.e.f. 15.06.1988

		  iii. 	 Name changed from Jaysynth Dyechem Limited to JD Orgochem Limited w.e.f.19.12.2003

(f )	 Registered Office: 301, Sumer Kendra, P.B. Marg, Worli, Mumbai – 400 018

(g)	 Email Address: investor.relations@jdorgochem.com.

(h)	 Name of the stock exchange(s) where securities of the company are listed: Equity shares of the Third Applicant Company 
are listed on BSE Limited.

(i)	 Summary of the main objects as per the Memorandum of Association and main business carried on by Third Applicant 
Company:

	 The objects for which the Third Applicant Company has been established are set out in its Memorandum of Association. 
The relevant object clauses as set out in Clause III of the Memorandum of Association are as hereunder:

	 “The objects for which the Third Applicant Company is established are:

I.	 To carry on the business of manufacturers of and dealers in dyes, dyes intermediates, organic chemicals, textiles auxiliaries, 
resins, pigment, plasticizers, emulsions as the Company from time to time determine and the selling and disposing of the same.

II.	 To manufacture, refine, manipulate, Import and export and deal in heavy Chemicals, alkalis, acids, drugs, tannins, essences, 
salts, and marine minerals, pharmaceuticals, sizing medicinal and photographic, chemicals, Industrial, mineral and other 
waters, cement, oil, paints, pigments, and varnishes, compounds, drug, dye organic or mineral intermediates, paints and colour 
grinders, chemical and photographical.

III.	 To carry on the business as manufacturers of Chemicals distillers, dye and dyes intermediates, and to buy, sell, prepare for the 
market Import, export the same.

IV.	 To carry on the business of manufacturers and products of fats, fertilisers, manures, clips, sprays, vermifuges, fungicides, 
medicines, and remedies for agricultural, fruit growing or other purposes or as remedies for men or animals and whether 
produced from vegetable or animals matter or by any chemical process.
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	 Clause III (B) 40 of the Memorandum of Association of the Third Applicant Company which contain provisions for amalgamations 
and arrangements, are reproduced herein below:

	 To amalgamate with any other company having objectsall together or in part similar to those of this Company.

(j)	 Details of change of name, registered office and objects of Third Applicant Company during the last five years:

(a)	 Change of Name: There has been no change in name for the last five years.

(b)	 Change of Registered Office: There has been no change of registered office for the last five years.

(c)	 Change of objects: There has been no change of objects for the last five years.

(k)	 The authorized, issued, subscribed and paid-up share capital of the Third Applicant Company as on 31st March, 2023 is 
as under:

Share Capital Amount (Rupees)
Authorized Share Capital
30,00,00,000 equity shares of ` 1/- each 30,00,00,000
Total 30,00,00,000
Issued, subscribed, and paid up Share Capital
1,32,50,000 equity shares of ` 1/- each 1,32,50,000
Total 1,32,50,000

	 Subsequent to the above date, there has been no change in the authorized, issued, subscribed and paid-up share capital of the 
Third Applicant Company.

(l)	 A summary of the assets and liabilities of the Third Applicant Company as per the Audited Balance Sheet as on  
31st March, 2023 are as follows:

	 (Rs. in Lakhs)

Liabilities Amount as on  
31st March, 2023

Assets Amount as on  
31st March, 2023

Share capital 132.50 Non-Current Assets 420.14
Other Equity (2754.69) Current Assets 58.21
Non- Current liabilities 1732.35
Current liabilities 1368.19

Total 478.35 Total 478.35

(m)	 Latest Audited financial of Third Applicant Company is Annexed herewith as Annexure 4C.

(n)	 Provisional financial Statement of Third Applicant Company for the period ended 30th September, 2023 is Annexed herewith as 
“Annexure 5C”

(o)	 Names of the Promoters and Directors of the Third Applicant Company along with their addresses:

i.	 The details of the promoters of the Third Applicant Company are as follows:

Sr. No. Name of Promoter/Promoter Group Category Address
1 Parag Sharadchandra Kothari Promoter 62, Summer Ville, Bhulabhai Desai Road, 

Mahalaxmi, Mumbai- 400 026
2 Nikhil Sharadchandra Kothari Promoter 122, Summer Ville, Bhulabhai Desai Road, 

Mahalaxmi, Mumbai – 400 026
3  Jay Chemi Colour Private Limited Promoter Group E-16, Everest, Tardeo, Mumbai-400034

ii.	 The details of the Directors of the Third Applicant Company are as follows:

Sr. No. Name of Director Designation Address
1 Parag Sharadchandra Kothari Chairman and 

Director
62, Summer Ville, Bhulabhai Desai Road, 
Mahalaxmi, Mumbai- 400 026

2 Nikhil Sharadchandra Kothari Non-Executive 
Director

122, Summer Ville, Bhulabhai Desai Road, 
Mahalaxmi, Mumbai – 400 026

3 Umesh Trikamdas Chandan Independent 
Director

Flat No. 3, 276, Ganesh Bhuvan, Telang Road, 
Matunga (C.R.), Mumbai – 400 019
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Sr. No. Name of Director Designation Address
4 Mitesh Dilip Sejpal Independent 

Director
B/4, Vasundhara Socieety, Tilak Road, Ghatkopar 
(East), Mumbai – 400 077

5 Bharati Ravindra Chandan Independent 
Director

91/12, Sagar Niwas, Bhaudaji x Road No.10, 
Matunga, Mumbai – 400 019

6 Suhas Balkrishna Jande Whole-Time 
Director

F-201, Sarvodaya Park, Nandivli Road, Dombivli 
(East), Thane-421 204

(p)	 The date of the Board Meeting of the Third Applicant Company at which the Scheme was approved by the Board of Directors 
including the name of the Directors who voted in favor of the resolution, who voted against the resolution and who did not 
vote or participate on such resolution:

i. 	 The Board of Directors of Third Applicant Company approved the Scheme at its meeting dated 24th January, 2023. Details 
of the manner in which the Directors of Third Applicant Company voted at this meeting are as follows:

Sr. No. Name of Director Voted in favor/ against/ abstained
1. Parag Sharadchandra Kothari In favour
2. Nikhil Sharadchandra Kothari In favour
3. Umesh Trikamdas Chandan In favour
4. Mitesh Dilip Sejpal In favour
5. Bharati Ravindra Chandan In favour
6. Suhas Balkrishna Jande In favour

(q)	 None of the Directors, Key Managerial Personnel of Third Applicant Company and their respective Relatives have any interests, 
financial or otherwise in the Scheme, except to the extent of their respective shareholding in the First Applicant Company or 
Second Applicant Company or Third Applicant Company (as applicable) if any, and/or to the extent the said Directors / Key 
Managerial Personnel are common Directors of the First, Second and Third Applicant Company (as applicable). The details of 
the shareholding of Directors and Key Managerial Personnel of Third Applicant Company as on date of Notice is as follows:

Sr. 
No.

Name Designation No. of shares held 
in Third Applicant 

Company

No. of shares held 
in First Applicant 

Company

No. of shares held 
in Second Applicant 

Company
1. Parag Sharadchandra 

Kothari
 Chairman and 

Director
46,80,248 32,56,915 9,37,478

2. Nikhil Sharadchandra 
Kothari

Non-Executive 
Director

33,97,748 23,97,582 9,37,478

3. Umesh Trikamdas 
Chandan

Independent Director 300 Nil Nil

4. Mitesh Dilip Sejpal Independent Director Nil Nil Nil
5. Bharati Ravindra 

Chandan
Independent Director Nil Nil Nil

6. Suhas Balkrishna 
Jande

Whole-Time Director 30 Nil Nil

7. Kantibhai Maganbhai 
Darji

Chief Financial Officer 5 Nil Nil

8. Maitri Alpesh Bhayani Company Secretary 
and Compliance 

officer

Nil Nil Nil

(r)	 The Third Applicant Company has 1 (One) secured creditors as on 30th June, 2023 and amount due to such secured Creditors is 
INR 16,04,00,000 (Rupees Sixteen Crore Four Lakhs Only) as on 30th June, 2023.

(s)	 The Third Applicant Company has 15 (Fifteen) unsecured creditors as on 30th June, 2023 and amount due to such Unsecured 
Creditors is INR 15,05,25,942 (Rupees Fifteen Crore Five Lakhs Twenty Five Thousand Nine Hundred Forty-Two Only) as on  
30th June, 2023.
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(t)	 Disclosure about the effect of the compromise or amalgamation on:

Shareholders The effect of the Scheme on the shareholders, promoters, non-promoter 
shareholders, and key managerial personnel/Directors of the Company is given in 
the report adopted by the Board of Directors of Applicant Companies pursuant to 
the provisions of Section 232(2)(c) of the Act which is attached as Annexure 6C 
to this Statement.

Promoters
Non-Promoter Shareholders
Key Managerial Personnel (KMP)
Directors
Depositors There are no depositors. Not Applicable.
Creditors No arrangement or compromise with creditors.
Debenture holders There are no debenture holders in the Third Applicant Company. Hence this is not 

applicable.
Deposit trustee and debenture trustee There is no deposit trustee or debenture trustee in the Third Applicant Company. 

Hence this is not applicable.
Employees of the Company Employees will continue to be the Employees of Third Applicant Company, without 

any break or interruption in service as a result of the merger.

(u)	 The Scheme is filed with the Registrar of Companies on 15th November, 2023.

(v)	 There are no material investigations or proceedings pending against the Third Applicant Company or its Directors as per the 
terms of Section 230(2)(a) of Companies Act, 2013.

6.	 Details as per Rule 6(3) of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 for First Applicant 
Company:

Details of the First Applicant Company i.e. Jaysynth Dyestuff (India) Limited:

(a)	 Date of Incorporation: 08th March , 1985.

(b)	 Corporate Identification Number (CIN) : L24114MH1985PLC035564.

(c)	 Permanent Account Number: (PAN): AAACJ1253F.

(d)	 Type of Company: Listed public limited company.

(e)	 Change of Name: There has been no change in the name of Jaysynth Dyestuff (India) Limited since its incorporation

(f )	 Registered Office: 301, Sumer Kendra, P.B. Marg, Worli, Mumbai – 400 018

(g)	 Email Address: jsec@jaysynth.com

(h)	 Name of the stock exchange(s) where securities of the company are listed: Equity shares of the First Applicant Company 
are listed on BSE Limited.

(i)	 Summary of the main objects as per the Memorandum of Association and main business carried on by First Applicant Company:

	 The objects for which the First Applicant Company has been established are set out in its Memorandum of Association. 
The relevant object clauses as set out in Clause III(A) of the Memorandum of Association are as hereunder:

	 “The objects for which the First Applicant Company is established are:

I.	 To carry on the business of Manufacturers of and dealers in dyes, dyes intermediates, organic chemicals, textiles auxiliaries, 
resins, pigments, plasticizers, emulsions.

II.	  To manufacture, refine, manipulate, Import and export and deal in leather dyes tannins, essences, Marine Minerals, mineral 
waters, white cement, oil, paints, pigments and varnishes, compounds, dyestuff, dyestuff intermediates, paints and colour 
grinders and heavy chemicals for manufacturing dyestuffs.

	 Clause III (B) 7 of the Memorandum of Association of the First Applicant Company which contains provisions for amalgamations 
and arrangements, are reproduced herein below:

	 To amalgamate, enter into partnership or into arrangemnent for sharing profits, union of interests, co-operation joint venture or 
reciprocal concession, or for limiting competition with any individual, person or company.

(j)	 Details of change of name, registered office and objects of First Applicant Company during the last five years:

(k)	 Change of Name: There has been no change in name for the last five years.

(l)	 Change of Registered Office: There has been no change of registered office for the last five years.
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(m)	 Change of objects: There has been no change of objects for the last five years.

(n)	 The authorized, issued, subscribed and paid-up share capital of the First Applicant Company as on 31st March, 2023 is 
as under:

Share Capital Amount (Rupees)
Authorized Share Capital
11,00,00,000 equity shares of ` 1/- each
7,00,000 5% Non-Convertible Non-Cumulative Preference Shares of ` 10 /-each
43,00,000 Unclassified Shares of ` 10 /each

11,00,00,000
70,00,000

4,30,00,000
Total 16,00,00,000
Issued, subscribed, and paid up Share Capital
86,89,700 equity shares of `. 1/- each

86,89,700

Total 86,89,700

	 Subsequent to the above date, there has been no change in the authorized, issued, subscribed and paid-up share capital of the 
First Applicant Company.

(o)	 A summary of the assets and liabilities of the First Applicant Company as per the Audited Balance Sheet as on  
31st March, 2023 are as follows:

	 Rs. in Lakhs

Liabilities Amount as on 31st March, 2023 Assets Amount as on 31st March, 2023
Share capital 86.90 Non-Current Assets 1,881.61
Other Equity 9,193.79 Current Assets 10450.75
Non- Current liabilities 159.81
Current liabilities 2,891.86

Total 12,332.36 Total 12,332.36

(p)	 Latest Audited financial of First Applicant Company is Annexed herewith as Annexure 4A.

(q)	 Provisional financial Statement of First Applicant Company for the period ended 30th September, 2023 is Annexed herewith as 
Annexure 5A

(r)	 Names of the Promoters and Directors of the First Applicant Company along with their addresses:

i.	 The details of the promoters of the First Applicant Company are as follows:

Sr. No. Name of Promoter/Promoter Group Category Address
1 Parag Sharadchandra Kothari Promoter 62, Summer Ville, Bhulabhai Desai Road, 

Mahalaxmi, Mumbai- 400 026
2 Nikhil Sharadchandra Kothari Promoter 122, Summer Ville, Bhulabhai Desai Road, 

Mahalaxmi, Mumbai – 400 026
3 Jigna Parag Kothari Promoter Group 62, Summer Ville, Bhulabhai Desai Road, 

Mahalaxmi, Mumbai- 400 026
4 Jayshree Sharadchandra Kothari Promoter Group 122, Summer Ville, Bhulabhai Desai Road, 

Mahalaxmi, Mumbai – 400 026
5 Shoorji Trikamdas Investment Company 

Private Limited
Promoter Group E-16, Everest, Tardeo, Mumbai - 400 034

6 Akaroa Finvest Solutions Private 
Limited

Promoter Group 301, Floor- 3, Sumer Kendra, Shivram Seth 
Amrutwar Road, Near Doordarshan Kendra, 
Mumbai City, Worli, Mumbai - 400 018

7 JSSK Trading & Investments Private 
Limited

Promoter Group 301, Floor- 3,Sumer Kendra, Shivram Seth 
Amrutwar Road, Near Doordarshan Kendra, 
Mumbai City, Worli, Mumbai - 400 018

8 Jaysynth Impex Private Limited Promoter Group E-16, Everest, Tardeo, Mumbai - 400 034
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ii.	 The details of the Directors of the First Applicant Company are as follows:

Sr. 
No.

Name of Director Designation Address

1 Parag Sharadchandra Kothari Chairman and Managing Director 62, Summer Ville, Bhulabhai Desai Road, 
Mahalaxmi, Mumbai- 400 026

2 Nikhil Sharadchandra Kothari Non-Executive Director 122, Summer Ville, Bhulabhai Desai Road, 
Mahalaxmi, Mumbai – 400 026

3 Prakash Mahadeo Kale Independent Director A 603, Jai Vijay CHS, Western Express 
Highway (Entry from Andheri Sahar Road), 
Vile Parle(East), Mumbai - 400 099.

4 Rajendra Maganlal Desai Independent Director Sumeru, Flat A/92, S V Patel Nagar, Andheri 
(West), Mumbai – 400 053

5 Bhavesh Virsen Panjuani Independent Director 14, Tambe Building, 361-A, Dr. Ambedkar 
Road, Matunga, Mumbai – 400 019

6 Kulinkanth Nathubhai Manek Independent Director 417, Vasant Niwas, Bhaudaji Cross Road 
No.10, Matunga, Mumbai – 400 019

7 Jyoti Nirav Kothari Non-Executive Director Flat No. 1201, 12th Floor, K. Residence, 
Plot No.555, 11th Road, Chembur,  
Mumbai – 400 071

(s)	 The date of the Board Meeting of the First Applicant Company at which the Scheme was approved by the Board of Directors 
including the name of the Directors who voted in favor of the resolution, who voted against the resolution and who did not 
vote or participate on such resolution:’

	 The Board of Directors of First Applicant Company approved the Scheme at its meeting dated 24th January , 2023. Details of the 
manner in which the Directors of First Applicant Company voted at this meeting are as follows:

Sr. 
No.

Name of Director Voted in favor/ against/ abstained

1. Parag Sharadchandra Kothari In favour
2. Nikhil Sharadchandra Kothari In favour
3. Prakash Mahadeo Kale In favour
4. Rajendra Maganlal Desai In favour
5. Bhavesh Virsen Panjuani In favour
6. Kulinkanth Nathubhai Manek In favour
7. Jyoti Nirav Kothari In favour

(t)	 None of the Directors, the Key Managerial Personnel of First Applicant Company and their respective Relatives have any 
interests, financial or otherwise in the Scheme, except to the extent of their respective shareholding in the First Applicant 
Company or Second Applicant Company or Third Applicant Company (as applicable) if any, and/or to the extent the said 
Directors / Key Managerial Personnel are common Directors of the First, Second and Third Applicant Company (as applicable). 
The details of the shareholding of Directors and Key Managerial Personnel of First Applicant Company as on date of Notice is 
as follows:

Sr. 
No.

Name Designation No. of shares held 
in First Applicant 

Company

No. of shares held 
in Second Applicant 

Company

No. of shares held 
in Third Applicant 

Company
1. Parag Sharadchandra 

Kothari
 Chairman and Director 32,56,915 9,37,478 46,80,248

2. Nikhil Sharadchandra 
Kothari

Non-Executive Director 23,97,582 9,37,478 33,97,748

3. Prakash Mahadeo Kale Independent Director Nil Nil Nil
4. Rajendra Maganlal 

Desai
Independent Director Nil Nil Nil
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Sr. 
No.

Name Designation No. of shares held 
in First Applicant 

Company

No. of shares held 
in Second Applicant 

Company

No. of shares held 
in Third Applicant 

Company
5. Bhavesh Virsen 

Panjuani
Independent Director 400 NIl Nil

6. Kulinkanth Nathubhai 
Manek

Independent Director 200 Nil 300

7. Jyoti Nirav Kothari Non-Executive Director Nil Nil Nil
8. Mangesh Narayan Patil Chief Financial Officer Nil Nil Nil
9. Riddhi Manoj Patel Company Secretary 

and Compliance officer
Nil Nil Nil

(u)	 The First Applicant Company has 1 (One) secured creditors as on 30th June, 2023 and amount due to such secured Creditors is 
INR 30,17,542 (Rupees Thirty Lakhs Seventeen Thousand Five Hundred Forty-Two Only) as on 30th June, 2023.

(v)	 The First Applicant Company has 275 (Two Hundred Seventy-Five) unsecured creditors as on 30th June, 2023 and amount due 
to such Unsecured Creditors is INR 31,75,33,729 (Rupees Thirty One Crore Seventy Five Lakhs Thirty Three Thousand Seven 
Hundred Twenty Nine Only) as on 30th June, 2023.

(w)	 Disclosure about the effect of the compromise or amalgamation on:

Shareholders The effect of the Scheme on the shareholders, promoters, non-promoter 
shareholders, and key managerial personnel/Directors of the Company is given in 
the report adopted by the Board of Directors of Applicant Companies pursuant to 
the provisions of Section 232(2)(c) of the Act which is attached as Annexure 6A to 
this Statement.

Promoters
Non-Promoter Shareholders
Key Managerial Personnel (KMP)
Directors
Depositors There are no depositors. Not Applicable.
Creditors No arrangement or compromise with creditors.
Debenture holders There are no debenture holders in the First Applicant Company. Hence this is not 

applicable.
Deposit trustee and debenture trustee There is no deposit trustee or debenture trustee in the First Applicant Company. 

Hence this is not applicable.
Employees of the Company Employees will continue to be the Employees of Third Applicant Company, without 

any break or interruption in service as a result of the merger.

(x)	 The Scheme is filed with the Registrar of Companies on 15th November, 2023.

(y)	 There are no material investigations or proceedings pending against the First Applicant Company or its Directors as per the 
terms of Section 230(2)(a) of Companies Act, 2013.

7.	 Details as per Rule 6(3) of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 for Second Applicant 
Company:

Details of the Second Applicant Company i.e. Jaysynth Impex Private Limited:

(a)	 Date of Incorporation: 25th April, 1969.

(b)	 Corporate Identification Number (CIN) : U29200MH1969PTC014266.

(c)	 Permanent Account Number: (PAN): AAACJ7732K.

(d)	 Type of Company: Private limited company.

(e)	 Change of Name: -Incorporated as Universal Hing Supply Co. Pvt. Ltd.

-	 Name changed from Universal Hing Supply Co. Pvt. Ltd. to Universal Polyorganic Pvt. Ltd. w.e.f. 23.08.1974

-	 Name changed from Universal Polyorganic Pvt. Ltd. to Jaysynth Impex Pvt. Ltd. w.e.f. 01.03.1999.

-	 Name changed from Jaysynth Impex Pvt. Ltd. to Jaysynth Impex Ltd. w.e.f. 05.04.2002

-	 Name changed from Jaysynth Impex Ltd. to Jaysynth Impex Pvt. Ltd. w.e.f.25.04.2022

(f )	 Registered Office: E-16, Everest Tardeo Road, Mumbai – 400 034
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(g)	 Email Address: jaysynthimpex@gmail.com

(h)	 Name of the stock exchange(s) where securities of the company are listed: Not listed

(i)	 Summary of the main objects as per the Memorandum of Association and main business carried on by Second Applicant 
Company:

	 The objects for which the Second Applicant Company has been established are set out in its Memorandum of 
Association. The relevant object clauses as set out in Clause III of the Memorandum of Association are as hereunder:

	 “The objects for which the Second Applicant Company is established are:

1.	 To carry on the business of manufacturers and dealers in Asafoetida (Hing), and for that purpose to acquire by purchase, lese 
or otherwise any land, houses, fixed assets, plants, machinery, or other property in Mumbai or elsewhere as the Company from 
time to time determine and the selling and disposing of the same.

2.	 To carry on the business of dealers in Kariana, Dry Fruits, Spices, herbs, agricultural and Chemical products of any nature and 
kind whatsoever, and to manufacture, refine, manipulate, import, export, and deal in the same as wholesellers and retailers.

3.	 To manufacture, refine, manipulate, import and export and deal in heavy Chemicals, alkalies, acids, drugs, tannins, essences, salts 
and marine minerals and their derivatives, by-products and compounds, pharmaceutical, photographical, sizing, medicinal, 
chemical, industrial, and other preparations and articles of any nature any kind whatsoever, mineral and other waters, cement, 
oils, paints, pigments, and varnishes, compounds, drug, dyestuff, organic or mineral intermediates, paints and colour grinders, 
makers of and dealers in proprietary articles of all kinds and artical, chemical, photographical, surgical and scientific apparatus 
and materials.

4.	 To cay on business as manufacturers of Chemicals, distillers, dye makers and to buy and sell, prepare for the market, import, 
export and to manufacture and deal in articles of all kinds in manufacture of which such product is used.

	 Clause III (B) 38 of the Memorandum of Association of the Second Applicant Company which contain provisions for amalgamations 
and arrangements, are reproduced herein below:

	 To amalgamate with any other company having objects altogether or in part similar to those of this Company.

(j)	 Details of change of name, registered office and objects of Second Applicant Company during the last five years:

(k)	 Change of Name: Name changed from Jaysynth Impex Limited to Jaysynth Impex Private Limited w.e.f. 25.04.2022

(l)	 Change of Registered Office: There has been no change of registered office for the last five years.

(m)	 Change of objects: There has been no change of objects for the last five years.

(n)	 The authorized, issued, subscribed and paid-up share capital of the Second Applicant Company as on 31st March, 2023 
is as under:

Share Capital Amount (Rupees)
Authorized Share Capital
1,50,00,000 equity shares of ` 1/- each 1,50,00,000
Total 1,50,00,000
Issued, subscribed, and paid up Share Capital
25,00,000 equity shares of `. 1/- each 25,00,000
Total 25,00,000

	 Subsequent to the above date, there has been no change in the authorized, issued, subscribed and paid-up share capital of the 
Second Applicant Company.

(o)	 A summary of the assets and liabilities of the Second Applicant Company as per the Audited Balance Sheet as on  
31st March, 2023 are as follows:

Rs. in Lakhs

Liabilities Amount as on 31st March, 2023  Assets Amount as on 31st March, 2023
Share capital 25.00 Non-Current Assets 382.40
Other Equity 4,928.77 Current Assets 6,158.15
Non- Current liabilities 360.44
Current liabilities 1,226.34

Total 6,540.55 Total 6,540.55



22

JD ORGOCHEM LIMITED

(p)	 Latest Audited financial of Second Applicant Company is Annexed herewith as Annexure 4B.

(q)	 Provisional financial Statement of Second Applicant Company for the period ended 30th June, 2023 is Annexed herewith as 
“Annexure 5B”

(r)	 Names of the Promoters and Directors of the Second Applicant Company along with their addresses:

(s)	 The details of the promoters of the Second Applicant Company are as follows:

Sr. No. Name of Promoter/Promoter Group Category Address
1 Parag Sharadchandra Kothari Promoter 62, Summer Ville, Bhulabhai Desai Road, 

Mahalaxmi, Mumbai- 400 026
2 Nikhil Sharadchandra Kothari Promoter 122, Summer Ville, Bhulabhai Desai Road, 

Mahalaxmi, Mumbai – 400 026
3 Jigna Parag Kothari Promoter Group 62, Summer Ville, Bhulabhai Desai Road, 

Mahalaxmi, Mumbai- 400 026
4 Saloni Nikhil Kothari Promoter Group 122, Summer Ville, Bhulabhai Desai Road, 

Mahalaxmi, Mumbai – 400 026
5 Deven Parag Kothari Promoter 62, Summer Ville, Bhulabhai Desai Road, 

Mahalaxmi, Mumbai- 400 026
6 Urvi Parag Kothari Promoter Group 62, Summer Ville, Bhulabhai Desai Road, 

Mahalaxmi, Mumbai- 400 026

(t)	 The details of the Directors of the Second Applicant Company are as follows:

Sr. No. Name of Director Designation Address
1 Parag Sharadchandra Kothari Director 62, Summer Ville, Bhulabhai Desai Road, 

Mahalaxmi, Mumbai- 400 026
2 Nikhil Sharadchandra Kothari Managing Director 122, Summer Ville, Bhulabhai Desai Road, 

Mahalaxmi, Mumbai – 400 026
3 Deven Parag Kothari Director 62, Summer Ville, Bhulabhai Desai Road, 

Mahalaxmi, Mumbai- 400 026

(u)	 The date of the Board Meeting of the Second Applicant Company at which the Scheme was approved by the Board of Directors 
including the name of the Directors who voted in favor of the resolution, who voted against the resolution and who did not 
vote or participate on such resolution:

	 The Board of Directors of Second Applicant Company approved the Scheme at its meeting dated 24th January , 2023. Details of 
the manner in which the Directors of Second Applicant Company voted at this meeting are as follows:

Sr. No. Name of Director Voted in favor/ against/ abstained
1. Parag Sharadchandra Kothari In favour
2. Nikhil Sharadchandra Kothari In favour
3. Deven Parag Kothari In favour

(v)	 None of the Directors, the Key Managerial Personnel of Second Applicant Company and their respective Relatives have any 
interests, financial or otherwise in the Scheme, except to the extent of their respective shareholding in the First Applicant 
Company or Second Applicant Company or Third Applicant Company (as applicable) if any, and/or to the extent the said 
Directors / Key Managerial Personnel are common Directors of the First, Second and Third Applicant Company (as applicable). 
The details of the shareholding of Directors and Key Managerial Personnel of Second Applicant Company as on date of Notice 
is as follows:

Sr. No. Name Designation No. of shares held 
in Second Applicant 

Company

No. of shares held 
in First Applicant 

Company

No. of shares held 
in ThirdApplicant 

Company
1. Parag Sharadchandra 

Kothari
Director 9,37,478 32,56,915 46,80,248

2. Nikhil Sharadchandra 
Kothari

Managing 
Director

9,37,478 23,97,582 33,97,748

3. Deven Parag Kothari Director 115 Nil Nil
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(w)	 The Second Applicant Company has no secured creditors as on 30th June, 2023 .

(x)	 The Second Applicant Company has 128 unsecured creditors as on 30th June, 2023 and amount due to such Unsecured Creditors 
is INR 16,75,61,308/- as on 30th June, 2023.

(y)	 Disclosure about the effect of the compromise or amalgamation on:

Shareholders The effect of the Scheme on the shareholders, promoters, non-promoter 
shareholders, and key managerial personnel/Directors of the Company is given 
in the report adopted by the Board of Directors of Second Applicant Company 
pursuant to the provisions of Section 232(2)(c) of the Act which is attached as 
Annexure 6B to this Statement.

Promoters
Non-Promoter Shareholders
Key Managerial Personnel (KMP)
Directors
Depositors There are no depositors. Not Applicable.
Creditors No arrangement or compromise with creditors.
Debenture holders There are no debenture holders in the Second Applicant Company. Hence this is 

not applicable.
Deposit trustee and debenture trustee There is no deposit trustee or debenture trustee in the Second Applicant 

Company. Hence this is not applicable.
Employees of the Company Employees will continue to be the Employees of Third Applicant company, 

without any break or interruption in service as a result of the merger.

(z)	 The Scheme is filed with the Registrar of Companies on 15th November, 2023.

(aa)	 There are no material investigations or proceedings pending against the Second Applicant Company or its Directors as per the 
terms of Section 230(2)(a) of Companies Act, 2013.

8.	 Other details regarding the Scheme required as per Rule 6(3) of the Companies (Compromises, Arrangements and Amalgamations) 
Rules, 2016:

1.	 Relationship between the Companies:

	 The First Applicant Company, Second Applicant Company and Third Applicant Company are the Promoter and Promoter Group 
Companies.

2.	 “Appointed Date” means 1st April 2023 or such other date as may be approved by the Hon’ble NCLT for the purpose of the Scheme

3.	 “Effective Date” means the date on which last of the conditions specified in Clause 24 (Conditions Precedent) of this Scheme are 
complied with. Reference in this Scheme to the date of “coming into effect of this Scheme” or “effectiveness of this Scheme” or 
“effect of this Scheme” or “upon the Scheme becoming effective” shall mean the Effective Date

4.	 “Record Date” means the date to be fixed by the Board of Directors of the Third Applicant Company or a committee thereof, in 
consultation with the Board of Directors of the First and Second Applicant Company for the purpose of determining the members 
of the First and Second Applicant Company to whom new shares in the Third Applicant Company shall be allotted under Part D of 
the Scheme;

9.	 Consideration for the Amalgamation: Extract of clause 11 of the Scheme is pasted below in italics:

11.1	Upon coming into effect of the Scheme and in consideration for amalgamation of the Transferor Company 1 with and into the Transferee 
Company, the Transferee Company shall, without any further application or deed and without any further payment, issue and allot to 
all the equity shareholders of the Transferor Company 1 (whose names appear in the register of members as on the Record Date) in the 
following manner:

	 “14 fully paid-up equity shares of INR 1/- each of JDOL to be issued and allotted for every 1 share having Face Value of INR 1/-each held by 
the Equity Shareholders of JDIL”
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11.2	Upon coming into effect of the Scheme and in consideration for amalgamation of the Transferor Company 2 with and into the Transferee 
Company, the Transferee Company shall, without any further application or deed and without any further payment, issue and allot to 
all the equity shareholders of the Transferor Company (whose names appear in the register of members as on the Record Date) in the 
following manner:

	 “252 fully paid-up 2% Redeemable Non-convertible Non-Cumulative Non-Participating Preference Shares of INR 1/- each of JDOL to be 
issued and allotted for every 1 share having Face Value of INR 1/-each held by the Equity Shareholders of JIPL”

	 Preference Shares shall be issued on terms and conditions as set out in Annexure I.

11.3	Equity shares or preference shares, as the case may be, shall be issued by the Transferee Company in dematerialized form to those equity 
shareholders of the Transferor Companies respectively who hold shares of the Transferor Companies in dematerialized form, in to the 
account in which the Transferor Companies shares are held or such other account as is intimated by the shareholders to the Transferee 
Company and / or its Registrar. All those shareholders who hold shares of the Transferor Companies in physical form shall also have 
the option to receive the equity shares in the Transferee Company in dematerialized form provided the details of their account with the 
Depository Participant are intimated in writing to the Transferee Company and / or its Registrar. Otherwise, they would be issued equity 
shares in physical form. Such shares shall be issued to all the equity shareholders of the Transferor Companies whose names appear in 
the register of members as on the Record Date or to their respective heirs, executors, administrators, or other legal representatives, or 
successors-in-title, as the case may be.

11.4	The Transferee Company shall take necessary steps to increase or alter or re-classify, (if necessary), its authorized share capital suitably to 
enable it to issue and allot equity shares and preference shares required to be issued and allotted by it under this Scheme.

11.5	The equity shares to be issued to the shareholders of the Transferor Company 1 as above shall be subject to the Memorandum and Articles 
of Association of the Transferee Company and shall rank pari passu with the existing equity shares of the Transferee Company in all 
respects.

11.6	The Preference Shares to be issued by the Transferee Company to the equity shareholders of the Transferor Company 2 shall be subject to 
the Scheme and the Memorandum and Articles of Association of the Transferee Company, shall rank for dividend in priority to the equity 
shares of the Transferee Company, and shall, on winding up of the Transferee Company be entitled to rank, as regards repayment of capital 
upto the commencement of winding up, in priority to the equity shares of the Transferee Company.

11.7	If any shareholder becomes entitled to any fractional shares, entitlements or credit on the issue and allotment of the equity shares or 
preference shares by the Transferee Company in accordance with Clause 11.1 and Clause 11.2 above, the Board of the Transferee Company 
shall consolidate all such fractional entitlements and shall round up the aggregate of such fractions to the next whole number and issue 
consolidated Equity Shares or Preference Shares, as the case may be, to a trustee nominated by the Transferee Company (the “Trustee”), 
who shall hold such Equity Shares or preference shares, as the case may be, with all additions or accretions thereto in trust for the benefit 
of the respective shareholders, to whom they belong and their respective heirs, executors, administrators or successors for the specific 
purpose of selling such equity shares in the market at such price or prices and on such time or times within ninety (90) days from the date 
of allotment, as the Trustee may in its sole discretion decide and on such sale, pay to the Transferee Company, the net sale proceeds (after 
deduction of applicable taxes and costs incurred) thereof and any additions and accretions, whereupon the Transferee Company shall, 
subject to withholding tax, if any, distribute such sale proceeds to the concerned shareholders of the Transferor Companies in proportion 
to their respective fractional entitlements.

11.8	Pursuant to the issuance of equity shares and preference shares by the Transferee Company, the shareholders of the Transferor Companies 
shall become the shareholders of the Transferee Company.

11.9	The equity shares of the Transferee Company to be issued in terms of this Scheme will be listed and/ or admitted to trading on the Stock 
Exchanges where the shares of the Transferee Company are already listed and/ or admitted to trading, subject to necessary approvals 
under the Regulations issued by the Securities and Exchange Board of India and from the Stock Exchanges and all necessary applications 
and compliances being made in this respect by the Transferee Company.

11.10 In the event of there being any pending share transfers, whether lodged or outstanding, of any shareholder of the Transferor Companies, 
the Board of Directors of the Transferee Company shall be empowered in appropriate cases, prior to or even subsequent to the Record 
Date, to effectuate such a transfer as if such changes in the registered holder were operative as on the Record Date, in order to remove any 
difficulties after the effectiveness of the Scheme.
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11.11 In the event that the Transferee Company restructures its equity share capital by way of share split/ consolidation/ issue of bonus 
shares during the pendency of this Scheme, the Share Exchange Ratio for the equity shares to be issued in the Transferee Company to 
the shareholders of the Transferor Companies shall be adjusted accordingly to take into account the effect of any such corporate actions.

11.12 The approval of this Scheme by the equity shareholders of the Transferee Company shall be deemed to be the due compliance of the 
provisions of Section 55 of the Act and / or any other applicable provisions of the Act for the issue of Preference Shares by the Transferee 
Company to the equity shareholders of the Transferor Company 2, as provided in this Scheme.

11.13 The approval of this Scheme by the equity shareholders of Transferor Company 1, Transferor Company 2 and Transferee Company under 
Sections 230 to 232 of the Act shall be deemed to have the approval under Sections 13 and 14 of the Act and other applicable provisions of 
the Act and any other consents and approvals required in this regard.

10.	 Rationale and benefits of the Scheme as perceived by the Board of Directors of the Applicant Companies:

	 The Scheme, inter alia, provides for the following:

•	 Rationale for Part C of the Scheme which deals with reduction of capital and re-organization of reserves of the Third Applicant 
Company in the manner set out in this Scheme can provide benefits to the shareholders/stakeholders as under:

i.	 The Third Applicant Company had suffered substantial losses from 1999 till date, due to which the it’s retained earnings had 
turned into negative;

ii.	 In the circumstances, the scheme proposes to set off the debit balance of Retained Earnings of the Third Applicant Company as 
on the Appointed date against the credit balance lying under the various reserves as specified herein;

iii.	 The proposed reorganization of the reserves is in the interest of the Third Applicant Company, shareholders, creditors, and 
all concerned stakeholders. If the Scheme is approved, the books of the Third Applicant Company would present a fair 
representation of the financial position of the Third Applicant Company.

•	 Rationale for Part D of the Scheme which deals with the Composite Scheme of Arrangement of (by way of merger) between Jaysynth 
Dyestuff (India) Limited and Jaysynth Impex Private Limited (Formerly Known as Jaysynth Impex Limited) with JD Orgochem Limited 
and their respective shareholders and creditors under sections 230 to 232 read with section 66 and other applicable provisions of 
the Companies Act, 2013 which can provide benefits to the shareholders / stakeholders as under:

i.	 Providing liquidity to the public shareholders of Third Applicant Company through the merger of First Applicant Company and 
Second Applicant Company, having active manufacturing operations into Third Applicant Company which does not carry out 
manufacturing operations at present;

ii.	 The First Applicant Company, Second Applicant Company and the Third Applicant Company are already engaged in the same 
line of business activities i.e., of manufacturing of dye and dyes intermediary products, Trader of CPC-based Pigment, and Inks 
for digital printing and furthermore, the manufacturing facilities of the First Applicant Company, Second Applicant Company 
and the Third Applicant Company are situated adjacent to each other. The proposed merger will enable the integration of the 
business activities of the First Applicant Company, Second Applicant Company and the Third Applicant Company;

iii.	 Economies of scale will play a bigger role as the consolidated entity’s operational efficiency will increase, which will in turn 
allow the merged entity to compete on a larger scale in the industry, thus benefiting the merged entity and the shareholders;

iv.	 The combined net worth of all entities will enable the merged entity to tap into new business opportunities thereby unlocking 
growth opportunities for the merged entity considering the financial strength of the Third Applicant Company post the 
amalgamation;

v.	 It will provide an opportunity to leverage assets and build a stronger sustainable business. It will provide an opportunity to 
fully leverage the combined net worth, capabilities, experience, expertise, consolidation of adjoining land parcels in MIDC, 
Patalganga, and infrastructure of First Applicant Company and Second Applicant Company and thus increase the ability for 
promotion of business activities as well as fund raising for business development;

vi.	 It would result in the consolidation of business activities and will facilitate effective management of investment and synergies 
in operations;
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vii.	 Being a part of the same management, this amalgamation would facilitate reduction in the management overlaps due to 
operation of the multiple entities and more focused leadership;

viii.	 Reduction in multiplicity of legal and regulatory compliances, reduction in overheads, including administrative, managerial 
and other costs amongst all; and

ix.	 Consolidation and simplification of the group structure and reduction of administrative costs at the group level.

	 There is no likelihood that the interests of any shareholder or creditors of any of the First Applicant Company, Second Applicant 
Company or the Third Applicant Company would be prejudiced as a result of the Scheme. The Scheme does not affect the rights 
of the creditors of the First Applicant Company, Second Applicant Company or the Third Applicant Company. There will not be any 
reduction in amounts payable to the creditors of the First Applicant Company, Second Applicant Company or the Third Applicant 
Company, nor there shall be any change in terms with creditors which are adverse to their interest, pursuant to the sanctioning of 
this Scheme. Copy of Scheme is attached herewith as Annexure 7

11.	 Summary of the Valuation Report and Fairness Opinion:

	 The valuation report was issued by CA Harsh Chandrakant Ruparelia (Registered Valuer Registration No. IBBI/RV/05/2019/11106) 
describing, inter alia, the methodologies adopted by them in arriving at the Share Exchange Ratio and setting out the detailed 
computation of the Share Exchange Ratio for the proposed Composite Scheme of Arrangement. In the Valuation Report:

a.	 The valuer has stated that upon the Scheme being effective and in consideration for amalgamation of the First Applicant Company 
with and into the Third Applicant Company, Third Applicant Company shall issue and allot equity shares to the shareholders of the 
First Applicant Company in accordance with the Share Exchange Ratio. Upon merger 14 fully paid-up equity shares of INR 1/ - each 
of Third Applicant Company to be issued and allotted to the Equity Shareholders of First Applicant Company, in proportion to their 
holdings in First Applicant Company in the event of amalgamation of First Applicant Company into Third Applicant Company.

b.	 The valuer has stated that upon the Scheme being effective and in consideration for amalgamation of the Second Applicant Company 
with and into the Third Applicant Company, Third Applicant Company shall issue and allot preference shares to the shareholders 
of the Second Applicant Company in accordance with the Share Exchange Ratio. Upon merger 252 fully paid-up 2% Redeemable  
Non-convertible Non-Cumulative Non-Participating Preference Shares of INR 1/- each of Third Applicant Company to be issued and 
allotted to the Equity Shareholders of Second Applicant Company, in proportion to their holdings in Second Applicant Company in 
the event of amalgamation of Second Applicant Company into Third Applicant Company.

	 In compliance with Para (A)(2)(d) of Part I of SEBI Master Circular No SEBI/HO/CFD/DIL1/CIR/P/2020/249 dated 22nd December, 2020, as 
amended and updated by SEBI Master Circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated 23rd November, 2021 read with 
SEBI Master Circular No. SEBI/HO/CFD/POD2/P/CIR/2023/93 dated 20th June, 2023 (“SEBI Scheme Circular”), a Fairness Opinion dated 24th 
January, 2023 issued by Kunvarji Finstock Private Limited, stating that the Valuation Report is fair and reasonable. The recommendation 
of the Share Exchange Ratio has been approved by the Audit Committee of the First Applicant Company and Third Applicant Company 
and Board of Directors of the Applicant Companies. Valuation Report and Fairness Opinion Report are attached herewith as “Annexure 
8A and 8B” respectively.

12.	 Detail of capital restructuring

	 As an integral part of the Scheme, and upon the coming into effect of the Scheme and with deemed effect from the Appointed Date, the 
Authorized share capital of First Applicant Company and Second Applicant Company shall be merged with the Authorized share capital 
of Third Applicant Company. (Refer Clause 13 of the Scheme of Arrangement).

13.	 Detail of debt restructuring:

	 There shall be no debt restructuring of the Applicant Companies pursuant to the Scheme.

14.	 Inspection of the following documents may be taken at the Registered Office of the Applicant Companies on any working day (except 
Saturday, Sunday and Public Holiday) prior to the date of the meeting between 10.00 A.M. to 4.00 P.M. An advance notice should be given 
by e-mail to the Third Applicant Company at investor.relations@jdorgochem.com if it is desired to obtain copies of the Notice from 
the Registered Office of the Third Applicant Company. Alternatively, a request for obtaining an electronic/ soft copy of the Notice and 
Explanatory Statement may be made by writing an email to investor.relations@jdorgochem.com:
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(a)	 Order dated 09th November, 2023 passed by the Hon’ble Tribunal in Company Application No C.A. (CAA) 247/MB/2023, directing the 
convening of the meetings of equity shareholders of  First and Third Applicant Company;

(b)	 Copy of the Composite Scheme of Arrangement;

(c)	 Independent valuation report, dated 24th January, 2023 issued by CA Harsh Chandrakant Ruparelia (Registered Valuer Registration 
No. IBBI/RV/05/2019/11106), describing, inter alia, the methodologies adopted by them in arriving at the Share Exchange Ratio and 
setting out the detailed computation of the Share Exchange Ratio for the proposed Amalgamation;

(d)	 Fairness Opinion dated 24th January, 2023 issued by Kunvarji Finstock Private Limited stating that the Valuation Report is fair and 
reasonable;

(e)	 The certificates issued by the statutory auditors of the Third Applicant Company to the effect that the accounting treatment, if 
any, proposed in the Scheme is in conformity with the Accounting Standards prescribed under Section 133 of the Act is attached 
herewith as Annexure 9;

(f )	 Contracts or agreements material to the scheme: There has been no contracts or agreements material to the scheme. Hence, not 
applicable;

(g)	 Memorandum and Articles of Associations of the Companies;

(h)	 Latest Annual Report of the Companies;

(i)	 Copy of the Audit Committee Report dated 24th January, 2023 of the First and Third Applicant Company;

(j)	 Copy of the resolution passed by the Board of Directors of the Applicant Companies dated 24th January, 2023, approving the Scheme;

(k)	 Observation letters dated 30th August, 2023 issued by BSE Limited to the First and Third Applicant Company;

(l)	 Copy of the report adopted by the Board of Directors of the Applicant Companies as per the provisions of Section 232(2) (c) of the 
Act.

(m)	 Abridged Prospectus for Second Applicant Company duly certified by Kunvarji Finstock Private Limited, a SEBI Registered Merchant 
Banker Annexure 10.

15.	 Details of approvals, sanctions or no-objection(s) from regulatory or any other governmental authorities required, received or 
pending for the purpose of the Scheme:

(i)	 In terms of Regulation 37 of the Listing Regulations, BSE, by its letter, dated 30th August, 2023, have issued its no objection to the 
Scheme. Copy of the said observation letter dated 30th August, 2023 as received from BSE Limited is enclosed as Annexure 11.

(ii)	 As required by the SEBI Scheme Circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated 23rd November, 2021 read with 
SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, the First and Third Applicant Company has filed 
its Complaint report dated 27th February, 2023 with BSE. Copy of the said Complaint report filed by the First and Third Applicant 
Company is enclosed as Annexure 12A AND 12B.

(iii)	 The Scheme was filed by the Applicant Companies with the Mumbai Bench of the NCLT on 18th September, 2023. The Hon’ble NCLT, 
Mumbai Bench has passed directions to convene Meetings(s) of Equity Shareholders of First and Third Applicant Company vide an 
Order dated 09th November, 2023. Copy of Order is attached herewith as Annexure 13.

(iv)	 The Scheme is conditional and subject to necessary sanctions and approvals as set out in the Scheme.

	 Other details regarding the Scheme required as per Rule 6(3) of the Companies (Compromises, Arrangements and Amalgamations) 
Rules, 2016:
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16.	 Undertaking of the Amalgamating Company means all the Assets and Liabilities of the First Applicant Company and Second Applicant 
Company: Refer Part D of the Scheme.

17.	 In the opinion of the Board, the said Scheme will be of advantage and beneficial to the Third Applicant Company, its shareholders, 
creditors and other stakeholders and the terms thereof are fair and reasonable.

18.	 This statement may be treated as an Explanatory Statement under Section 230(3), 232(1), 232(2) and 102 of the Act and the statement 
for the purposes of Rule 6(3) of the Rules.

19.	 After the Scheme is approved by the Equity Shareholders of Third Applicant Company, it will be further subject to the approval by the 
Hon’ble National Company Law Tribunal Mumbai Bench.

20.	 Compliance Report under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 of the First and Third Applicant 
Company is attached herewith as Annexure 14A and 14B.

Dated this 20th day of December, 2023 at Mumbai

Sd/- 
Mr. Ujjwal Uke IAS (R) 

Chairperson appointed by Hon’ble NCLT 
for the Meeting of Equity Shareholders of 

JD Orgochem Limited
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___________________________________________________________________________________ 
Phone No:   +91 22 40144464                                                                           B/702, Jyoti Tower, 
Cell No:       +91 90043 57775                                                              Kandivali Jyoti Park CHS Ltd, 
e-mail:        harsh.ruparelia@yahoo.com                                                           Opp. Anand Ashram,  
                  harsh@arch-associates.com                                                 S.V. Road, Kandivali (West), 

                                                                                                                     Mumbai – 400 067 
  

 

STRICTLY PRIVATE & CONFIDENTIAL 

To, 

The Audit Committee and the Board of Directors, 

Jaysynth Dyestuff (India) Limited  

JD Orgochem Limited  

301 Sumer Kendra, P B Marg,  

Worli, Mumbai – 400 018. 

 

AND  

 

The Board of Directors, 

Jaysynth Impex Private Limited  

E-16 Everest, Tardeo Road, 

Mumbai – 400034. 

 

Sub: Report on recommendation of Fair Share Exchange Ratio for the 

proposed amalgamation of Jaysynth Dyestuff (India) Limited and 

Jaysynth Impex Private Limited with and into JD Orgochem Limited 

 

Dear Sirs, 

 

I refer to my engagement letter, whereby CA Harsh Chandrakant Ruparelia, Registered 

Valuer – Securities or Financial Assets (hereinafter referred to as “the Valuer” or “I”) 

has been appointed by the management of Jaysynth Dyestuff (India) Limited [CIN: 

L24114MH1985PLC035564] (hereinafter referred to as “JDIL” or “the Transferor 

Company 1”); Jaysynth Impex Private Limited [CIN:U29200MH1969PTC014266] 

(hereinafter referred to as “JIPL” or “the Transferor Company 2”); and JD Orgochem 

Limited [CIN: L24100MH1973PLC016908] (hereinafter referred to as “JDOL” or “the 

Transferee Company”) to issue a report containing recommendation of Fair Share 
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Exchange Ratio for the proposed amalgamation of JDIL and JIPL with and into JDOL 

under the Proposed Scheme (defined hereinafter).  

 

JDIL and JIPL are collectively referred to as “Transferor Companies” AND JDIL, JIPL 

and JDOL are hereinafter individually referred to as “the Company” and collectively 

referred to as “Companies”, as the case maybe in terms of the Scheme and the context 

stated therein.  

 

I am a Registered Valuer as notified under section 247 of the Companies Act, 2013. I 

hereby further state that I have carried out the valuation exercise in my capacity as 

an Independent Valuer. I further state that I am not related to the Companies or their 

promoters or their directors or their relatives. I have no interest or conflict of interest 

with respect to the valuation under consideration.   

 

In the following paragraphs, I have summarized my understanding of the key facts; 

key information relied upon, basis of recommendation and limitations to my scope of 

work.  

 

The report is structured as under: 

1. Purpose of this Report 

2. Background 

3. Sources of Information 

4. Valuation Approach  

5. Share Exchange Ratio 

6. Exclusions and Disclaimers  

 

1. PURPOSE OF THIS REPORT 

1.1 I understand that the management of the Companies are contemplating a 

Scheme of Amalgamation under Sections 230 to 232 and other applicable 

provisions of the Companies Act, 2013 and rules & regulations framed 

thereunder for the proposed amalgamation of JDIL and JIPL with and into JDOL 

in accordance with Section 2(1B) of the Income-tax Act, 1961 (“the Proposed 

Scheme” or “the Draft Scheme”). The merger is proposed to take effect from 

the appointed date as provided in the Scheme.  

1.2 In this regard, CA Harsh Chandrakant Ruparelia, Registered Valuer – Securities 

or Financial Assets has been appointed by the Companies for recommendation 

of Fair Share Exchange Ratio for the proposed amalgamation of the Companies. 

The recommendation of Fair Share Exchange Ratio for the Scheme has been 

carried out as on 30th September 2022, being the valuation date. The valuation 
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exercise is undertaken in accordance with the Indian Valuation Standards issued 

by the Institute of Chartered Accountants of India (ICAI), wherever applicable 

as per procedures laid down therein. 

 

2. BACKGROUND 

2.1 JAYSYNTH DYESTUFF (INDIA) LIMITED 

2.1.1 JDIL was incorporated on 8th March 1985 under the erstwhile provisions of the 

Companies Act, 1956. The registered office of JDIL is currently situated at 301 

Sumer Kendra, P B Marg, Worli, Mumbai – 400 018 in the State of Maharashtra. 

 

2.1.2 The Authorised, Issued, Subscribed and Paid-up Share Capital of JDIL as on the 

date of this report is as under:  

Particulars Amount in INR 

Authorised Share Capital 

11,00,00,000 Equity Shares of INR 1/- each 

7,00,000, 5%, Non Convertible Non Cumulative 

Preference Shares of INR 10/- each 

43,00,000 Unclassified Shares of INR 10/- each 

       

11,00,00,000 

70,00,000 

 

4,30,00,000 

Total       16,00,00,000 

Issued, Subscribed and Paid-up Share Capital  

86,89,700 Equity Shares of INR 1/- each, fully paid-up 

      

            86,89,700 

Total               86,89,700 

 
2.1.3 The equity shareholding pattern of JDIL as on the date of this report is as under: 

Sr 

No. 

Name of the Shareholder No. of equity 

shares held 

Shareholding 

(%) 

1 Promoter and Promoter Group 64,95,888 74.75% 

2 Public 21,93,812 25.25% 

Total 86,89,700 100.00% 

 

2.1.4 JDIL is engaged in manufacturing of dyes, pigment and ink. The manufacturing 

facilities are located at Taloja and Patalganga, Maharashtra. JDIL is listed on 

BSE Limited. 

 

2.2 JAYSYNTH IMPEX PRIVATE LIMITED  

2.2.1 JIPL was incorporated on 25th April 1969 under the erstwhile provisions of the 

Companies Act, 1956. The registered office of JIPL is currently situated at E-16 

Everest, Tardeo Road, Mumbai – 400 034 in the State of Maharashtra. 
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2.2.2 The Authorised, Issued, Subscribed and Paid-up Share Capital of JIPL as on the 

date of this report is as under:  

Particulars Amount in INR 

Authorised Share Capital 

1,50,00,000 Equity Shares of INR 1/- each 

       

1,50,00,000 

Total       1,50,00,000 

Issued, Subscribed and Paid-up Share Capital  

25,00,000 Equity Shares of INR 1/- each, fully paid-up 

      

          25,00,000 

Total           25,00,000 

 
2.2.3 The equity shareholding pattern of JIPL as on the date of this report is as under: 

Sr 

No. 

Name of the Shareholder No. of equity 

shares held 

Shareholding 

(%) 

1 Parag S Kothari  9,37,478 37.50% 

2 Nikhil S Kothari  9,37,478 37.50% 

3 Jigna P Kothari j/w Parag S Kothari 5,62,263 22.50% 

4 
Saloni Nikhil Kothari j/w Nikhil S 

Kothari 
62,551 2.50% 

5 Deven Parag Kothari j/w Parag S 

Kothari 

115 0.00% 

6 Urvi Parag Kothari j/w Parag S 

Kothari 

115 0.00% 

Total 25,00,000 100.00% 

 

2.2.4 JIPL is engaged in the business of blending and standardization of crude dyes 

and manufacturing of ink. The dyes and auxiliaries activities is carried out from 

Taloja Unit and ink manufacturing is carried out at the Patalganga Unit.  

 

2.3 JD ORGOCHEM LIMITED 

2.3.1 JDOL was incorporated on 5th October 1973 under the erstwhile provisions of 

the Companies Act, 1956. The registered office of JDOL is currently situated at 

301 Sumer Kendra, P B Marg, Worli, Mumbai – 400 018 in the State of 

Maharashtra. 

 

2.3.2 The Authorised, Issued, Subscribed and Paid-up Share Capital of JDOL as on 

the date of this report is as under:  
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Particulars Amount in INR 

Authorised Share Capital 

30,00,00,000 Equity Shares of INR 1/- each 

       

30,00,00,000 

Total         30,00,00,000 

Issued, Subscribed and Paid-up Share Capital  

1,32,50,000 Equity Shares of INR 1/- each, fully 

paid-up 

              

1,32,50,000 

Total              1,32,50,000 

 

2.3.3 The equity shareholding pattern of JDOL as on the date of this report is as 

under: 

Sr 

No. 

Name of the Shareholder No. of equity 

shares held 

Shareholding 

(%) 

1 Promoter and Promoter Group 84,57,886 63.83% 

2 Public 47,92,114 36.17% 

Total 1,32,50,000 100.00% 

 

2.3.4 JDOL is engaged in the business of manufacturing and trading of dyes and 

chemicals. JDOL is listed on BSE Limited. 

 

2.4 PROPOSED SCHEME 

The Proposed Scheme would help in achieving benefits as provided for in 

Rationale to the Draft Scheme. 

 

3. SOURCES OF INFORMATION  

For the purpose of the recommendation of the Share Exchange Ratio, I have 

relied upon the following information provided by the management of the 

Companies: 

(a) Audited financial statements of the Companies for the year ended 31st 

March 2022; 

(b) Unaudited provisional financial statements of the Companies for the six 

months period ended 30th September 2022; 

(c) Financial projections of the Companies comprising of Balance Sheet and 

Profit & Loss Statement and material assumptions for the period 1st 

October 2022 to 31st March 2023 and for the financial years 2023-24 to 

2027-28; 
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(d) Other publicly available information relating to market price, market 

comparables and other related information necessary for the valuation 

exercise; 

(e) Latest shareholding pattern of the Companies; 

(f) Draft Scheme of Amalgamation; 

(g) Terms of proposed Redeemable Preference Shares to be issued as 

consideration for merger of JIPL into JDOL; 

(h) Other relevant details of the Companies such as their history, past and 

present activities, future plans and prospects, and other relevant 

information; and 

(i) Such other information and explanations as required and which have been 

provided by the management of the Companies. 

 

Besides the above information and documents, there may be other information 

provided by the Companies which may not have been perused by me in any detail, if 

not considered relevant for the defined scope. The Companies have been provided with 

the opportunity to review the draft report as part of the standard practice to make sure 

that factual inaccuracy & omissions are avoided in the final report. 
 

I have been informed that Kunvarji Finstock Private Limited have been appointed by 

the Companies, to provide fairness opinion on the Share Exchange Ratio for the 

purpose of the aforementioned Scheme. Further, I have had discussions with fairness 

opinion providers appointed by Companies on the valuation approach. 
 

4. VALUATION APPROACH 

4.1. “Value is a word of many meanings”. The term “value” can have different 

connotations depending upon the purpose for which it is intended to be used. 

The Valuation of equity shares of any Company would need to be based on a 

fair value concept. The purpose of fair value is to enable valuer to exercise his 

discretion and judgement in light of all circumstances, in order to arrive at a 

value, which is fair to all parties. 

4.2. For the purpose of the valuation exercise, generally the following valuation 

approaches are adopted: 

(a) the ‘Underlying Asset’ approach; 

(b) the ‘Income’ approach; and 

(c) the ‘Market’ approach. 

4.3. ‘Underlying Asset’ Approach 

(a) In case of the ‘Underlying Asset’ approach, the value per equity share is 

determined by arriving at the Net Assets (Assets Less Liabilities) of the 
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Company. The said approach is considered taking into account fair value 

of assets and liabilities, to the extent possible, the respective asset would 

fetch or liability is payable as on the Valuation Date. The following 

adjustments be made to arrive at the Fair Value per Share as per the 

‘Underlying Asset’ Approach at Fair Values: 

• The Fair Value of Quoted Shares held by the Company, if any, be 

considered at Market Value of such shares; 

• The Fair Value of Unquoted Shares held by the Company, if any, in 

other entities be arrived at as per suitable approach to that entity to 

arrive at Fair Value of Investments held by the Company; 

• The Fair Value of Immovable properties, if any, held by the Company 

be considered at Market Value / Ready Reckoner Value as on the 

Valuation Date, made available by the management of the Company; 

• Adjustments may be made to book value of any other assets for their 

recoverability on conservative basis after taking into account the 

management representations and their estimate of the recoverability 

of the same; 

• Liabilities of the company be considered at their respective Book 

Values or their payable amounts as on the Valuation Date; and  

• Potential Contingent Liability, if any, be considered based on the 

discussions with the management and their reasonable estimate of 

the outflow on account of the same. 

(b) Alternatively, the value may be determined considering the book value of 

the net assets (Assets Less Liabilities) of the Company and/or replacement 

cost basis, to the extent possible. 

4.4. ‘Income’ Approach 

Under the ‘Income’ approach, the equity shares of the company can be valued 

using Discounted Cash Flow (DCF) method – FCFF approach or FCFE approach 

or such other approaches. 

DCF Method – FCFF Approach (for instance) 

(i) Under the DCF method, the projected free cash flows from business 

operations after considering fund requirements for projected capital 

expenditure, incremental working capital and other adjustments are 

discounted at the Weight Average Cost of Capital (WACC). The sum of the 

discounted value of such free cash flows and discounted value of 

perpetuity is the value of the business. 

 
(This space has been intentionally left blank) 
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(ii) Using the DCF method involves determining the following: 

• Estimating the future free cash flows: 

Future Free cash flows are the cash flows expected to be generated 

by the entity that are available to the providers of entity’s capital. The 

free cash flows under the FCFF method are determined by adjusting 

the Profit after tax for Depreciation and other Non-Cash Items, 

Interest, Incremental working capital requirements and capital 

expenditure. 

• Time Frame of such cash flows: 

The time frame for free cash flows is determined by separating the 

value of the business in the explicit projection period and the post 

explicit projection period. 

• Appropriate Discount rate (WACC): 

Under DCF-FCFF Method, the time value of money is recognized by 

applying a discount rate viz. WACC to the future free cash flows to 

arrive at their present value as on the date of valuation. WACC is 

considered as the most appropriate discount rate in the DCF Method, 

since it reflects both the business and the financial risk of the 

company. In other words, WACC is generally the weighted average of 

the company’s cost of equity capital and debt. Normally, in stable 

growth companies, the cost of equity is determined by using Capital 

Asset Pricing Model (‘CAPM’).  

• Terminal or perpetuity value: 

The Perpetuity value of an ongoing business is determined as present 

value of the estimated future free cash flows by capitalizing the free 

cash flows of the last year of the explicit projection period into 

perpetuity using an appropriate rate of return and perpetual growth 

rate. 

• Valuation of Investment in other entities: 

The investment of the Company in other entities, if any is to be valued 

as per the valuation methodologies suitable to that entity.  

• Value for Equity Shareholders: 

The Value of Business so arrived considering the Net Present Value of 

the explicit period and Terminal value is adjusted for net cash & cash 

equivalents, investments and debt & debt like items, etc. as on the 

Valuation Date to arrive at the value for equity shareholders as on the 

Valuation Date.  
(This space has been intentionally left blank) 
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4.5. ‘Market’ Approach 

(a) Market Price Method (“MP Method”) 

Since the Companies are not listed on any stock exchange, the market price 

of the equity share of the Companies are not available and the said method 

is not applicable for the current valuation exercise. 

(b) Comparable Companies Multiple Method (“CCM Method”) 

Under the CCM method, the value of the equity share of an unlisted 

company is determined based on publicly available information of the 

market valuations of the comparable companies on the basis of multiples 

derived from such market information. This method is applied on the 

premise that markets are perfect and have captured all the information and 

factors, which are reflected through their market valuations. 

(c) Comparable Transaction Method (“CTM”) 

Under the CTM, the value of the equity share of an unlisted company is 

determined considering the past transactions of similar companies as well 

as the market value of comparable companies that have an equivalent 

business model to the company being valued.  

4.6. The value so arrived at under any of the approaches is divided by the 

outstanding number of equity shares (on fully diluted basis) to arrive at the 

value per equity share (on fully diluted basis) of the Company(ies). 

 

4.7. Valuation Approach for JDIL 

For valuation of the JDIL, the present valuation is undertaken on a going 

concern basis, i.e., proceeding on the basis that there is no intention of 

disposing off its material operating assets. Based on review of projected 

financial statements made available to me by JDIL, I am of the view that 

‘Income’ approach may be appropriate for the current valuation exercise for 

arriving at fair value per equity share of JDIL as the value of assets may not 

provide true reflection of the earning capacity of JDIL.  

 

Further, considering the nature of business of JDIL and based on review of 

market parameters of JDIL and other market comparables, I am of the view 

that ‘Market’ approach as per Comparable Companies Method may also be 

appropriate for the current valuation exercise for arriving at fair value per equity 

share of JDIL. I have considered it appropriate to consider Enterprise Value 

(‘EV’) / Earnings before Interest, Taxes, Depreciation and Amortization 

(‘EBITDA’) of Comparable Companies available in the Public Domain and apply 

the adjusted multiple of the Comparables to the Trailing Twelve Months (‘TTM’) 

EBITDA of JDIL for CCM. The Enterprise Value so arrived considering the EV / 
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EBITDA Multiple is adjusted for net cash & cash equivalents, investments and 

debt & debt like items, etc. as on the Valuation Date to arrive at the value for 

equity shareholders as on the Valuation Date. 

 

Also, as the equity shares of JDIL are listed on the BSE Limited, I am of the 

view that ‘Market Price Method’ needs consideration. I have considered it 

appropriate to consider the volume weighted average price based on the total 

turnover and number of shares traded during the period of 90 trading days prior 

to the date of this report, for the purpose of arriving value per share under the 

‘Market Price Method’. 

 

4.8. Valuation Approach for JIPL 

For valuation of the JIPL, the present valuation is undertaken on a going concern 

basis, i.e., proceeding on the basis that there is no intention of disposing off its 

material operating assets. Based on review of projected financial statements 

made available to me by JIPL, I am of the view that ‘Income’ approach may be 

appropriate for the current valuation exercise for arriving at fair value per equity 

share of JIPL as the value of assets may not provide true reflection of the 

earning capacity of JIPL.  

 

Further, considering the nature of business of JIPL and based on review of 

market comparables, I am of the view that ‘Market’ approach as per Comparable 

Companies Method may also be appropriate for the current valuation exercise 

for arriving at fair value per equity share of JIPL. I have considered it 

appropriate to consider Enterprise Value (‘EV’) / Earnings before Interest, 

Taxes, Depreciation and Amortization (‘EBITDA’) of Comparable Companies 

available in the Public Domain and apply the adjusted multiple of the 

Comparables to the Trailing Twelve Months (‘TTM’) EBITDA of JIPL for CCM. The 

Enterprise Value so arrived considering the EV / EBITDA Multiple is adjusted for 

net cash & cash equivalents, investments and debt & debt like items, etc. as on 

the Valuation Date to arrive at the value for equity shareholders as on the 

Valuation Date. 

 

4.9. Valuation Approach for JDOL 

For valuation of the JDOL, the present valuation is undertaken on a going 

concern basis, i.e., proceeding on the basis that there is no intention of 

disposing off its material operating assets.  
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For the purpose of current valuation exercise, as the value as per the 

‘Underlying Asset’ approach is negative and also as JDOL has ongoing business 

operations, the assets may not provide true reflection of the earning capacity 

of the Company. Further, the projected business plan and financials as provided 

by the management of JDOL are reflecting negative cashflows and therefore, 

placing reliance on ‘Income’ approach – Discounted Cash Flow Method, may not 

be appropriate. Also, based on the analysis and in my opinion, it may not be 

appropriate to consider CCM or CTM methods for the current valuation exercise, 

since the present nature or size of operations, financial parameters, etc. of JDOL 

may not reflect the true potential of business operations of JDOL as that of the 

comparables.  

 

As the equity shares of JDOL are listed on the BSE Limited, I am of the view 

that ‘Market Price Method’ needs consideration. I have considered it appropriate 

to consider the volume weighted average price based on the total turnover and 

number of shares traded during the period of 90 trading days prior to the date 

of this report, for the purpose of arriving value per share under the ‘Market Price 

Method’. 

 

4.10. It is universally recognized that the valuation is not an exact science and that 

estimating values necessarily involves selecting a method or approach that is 

suitable for the purpose. The application of any particular method of valuation 

depends upon various factors including nature of its business, overall objective 

of the transaction and the purpose of valuation. 

 

5. SHARE EXCHANGE RATIO 

5.1 It is recognized that valuation of any company or assets as a matter is 

inherently subjective and subject to various factors, which are difficult to predict 

and beyond control. Valuation exercise involves various assumptions with 

respect to the specific industry, general business and economic conditions, 

which are beyond the control of the Companies. The assumptions and analysis 

of market conditions, comparables, prospects of the Industry as a whole and 

the Company, which influences the valuation of companies are subject to 

change over a period of time and even differ between the valuers at the given 

point of time. 

5.2 In the ultimate analysis, recommendation will have to involve the exercise of 

judicious discretion and judgment taking into account all the relevant factors. 

There will always be several factors, e.g., present and prospective competition, 

yield on comparable securities and market sentiments, etc. which are not 
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evident from the face of the balance sheets but which will strongly influence the 

worth of a share. This concept is also recognized in judicial decisions. For 

example, Viscount Simon Bd in Gold Coast Selection Trust Ltd. vs. Humphrey 

reported in 30 TC 209 (House of Lords) and quoted with approval by the 

Supreme Court of India in the case reported in 176 ITR 417 as under: 

‘If the asset takes the form of fully paid shares, the valuation will take into 

account not only the terms of the agreement but a number of other factors, 

such as prospective yield, marketability, the general outlook for the type of 

business of the company which has allotted the shares, the result of a 

contemporary prospectus offering similar shares for subscription, the capital 

position of the company, so forth. There may also be an element of value in the 

fact that the holding of the shares gives control of the company. If the asset is 

difficult to value, but is nonetheless of a money value, the best valuation 

possible must be made. Valuation is an art, not an exact science. Mathematical 

certainty is not demanded, nor indeed is it possible.’ 

 

5.3 I have arrived at value per equity share of JDIL under Income approach, Market 

Price Method and CCM approach by providing equal weights to each method as 

under: 

Valuation Approach 

Value Per 

Share 

(INR) 

Weights 

Income Approach – DCF Method  

(FCFF Approach) - Refer Annexure A 
91.96 1/3 

Market Price Method - Refer Annexure B 84.40 1/3 

Market Approach – Comparable Companies 

Method - Refer Annexure C 
130.93 1/3 

Fair Value per share of JDIL by 

assigning weight to each applicable 

method (rounded-off) 

102.43 

 

5.4 I have arrived at value per equity share of JIPL under Income approach and 

CCM approach by providing equal weights to each method as under: 

Valuation Approach 

Value Per 

Share 

(INR) 

Weights 

Income Approach – DCF Method  

(FCFF Approach) - Refer Annexure D 
216.63 1/2 
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Market Approach – Comparable Companies 

Method - Refer Annexure E 
287.50 1/2 

Fair Value per share of JIPL by 

assigning weight to each applicable 

method (rounded-off) 

252.06 

 

5.5 I have arrived at value per equity share of JDOL under Market Price Method by 

providing entire weight to the said method, which works out to INR 7.41 per 

equity share - Refer Annexure F. 

 

5.6 The fair basis of Share Exchange Ratio for the amalgamation under the Scheme 

would have to be determined after taking into consideration all the factors 

and approach mentioned hereinabove. It is however important to note that 

in doing so, I am not attempting to arrive at the absolute value per share 

of the Company(ies). The exercise is to work out relative value of the 

Transferor Companies and the Transferee Company to facilitate the 

determination of a share exchange ratio solely for the purpose of the proposed 

amalgamation. 

5.7 In light of the above and on consideration of all the relevant factors and 

circumstances as discussed and outlined hereinabove earlier in this report 

(including disclaimer and exclusions given below), in my opinion, I recommend 

that the share exchange ratio for the proposed amalgamation of JDIL with JDOL 

as given under, would be fair and reasonable: 

 

“14 (Fourteen) Equity Shares having face value of INR 1/- each of JDOL 

to be issued to the equity shareholders of JDIL for every 1 (One) Equity 

Share having face value of INR 1/- each held in JDIL” 

 

The Share Exchange Ratio as provided hereinabove with respect to 

amalgamations has been rounded off to nearest integer, wherever relevant. 

 

5.8 In light of the above and on consideration of all the relevant factors and 

circumstances as discussed and outlined hereinabove earlier in this report 

(including disclaimer and exclusions given below) and considering the terms of 

Redeemable Preference Shares to be issued as consideration for merger of JIPL 

into JDOL, in my opinion, I recommend that the share exchange ratio for the 

proposed amalgamation of JIPL with JDOL as given under, would be fair and 

reasonable: 
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“252 (Two Hundred Fifty-Two) Redeemable Preference Shares having 

face value of INR 1/- each of JDOL to be issued to the equity 

shareholders of JIPL for every 1 Equity Share having face value of INR 

1/- each held in JIPL” 

 

The Share Exchange Ratio as provided hereinabove with respect to 

amalgamations has been rounded off to nearest integer, wherever relevant. 

 

5.9 Accordingly, valuation approaches as indicated in the format as prescribed 

under Para I(A)(4) of Annexure I of SEBI Circular no. 

CFD/DIL3/CIR/2017/21 dated 10th March 2017 and as prescribed by circular 

number LIST/COMP/02/2017-18 (as may be amended from time to time), for 

the purpose of the current exercise, I have provided following weights to the 

valuation methodologies and other various factors relevant to the valuation 

exercise for recommendation of Share Exchange Ratio: 

 
 

6. EXCLUSIONS AND DISCLAIMERS 

6.1 The report is subject to the exclusions and disclaimers detailed hereinafter. As 

such, the report is to be read in totality, and not in parts, in conjunction with 

the relevant documents referred to herein. 

6.2 No investigation of the title of assets of the Companies has been made for the 

purpose of my recommendation and their claim to such rights has been 

assumed to be valid as represented by the management of the Companies.  

Therefore, no responsibility is assumed for matters of a legal nature. 

6.3 The recommendation is based on the estimates of future financial performance 

as projected by the management of the Companies, which represents their view 

Particulars

Methods
Value per 

Share (INR) Weights
Value per 

Share (INR) Weights
Value per 

Share (INR) Weights

Cost / Asset Approach * NA NA NA NA NA NA
Market Approach
- Market Price Method          84.40 33.33%  NA ** NA            7.41 100%
- CCM        130.93 33.33%        287.50 50.00% NA *** NA
Income Approach          91.96 33.33%        216.63 50.00% NA *** NA
Relative Value per share
Exchange Ratio (rounded-off)

NA = Not Adopted / Not Applicable

JDIL JDOLJIPL

                          102.43                           252.06                               7.41 

^ Considering the terms of Redeemable Preference Shares to be issued as consideration.

* I have not considered it appropriate to determine value / provide weight to the Cost / Asset Approach as the 
value of assets may not provide true reflection of the earning capacity of the Companies.

** As the shares of the Company are not listed on the stock exchanges, this approach is Not Applicable.

*** Considering and based on the review of the historical and projected financial information of the Company, it 
is not feasible to arrive at value based on the CCM and Income Approach.

                            14.00  ^ 252.00 
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of reasonable expectation at the point of time when they were prepared, after 

giving due considerations to the commercial and financial aspects of the 

Companies and the industry in which the Companies operates. But such 

information and estimates are not offered as assurances that the particular level 

of income or profit will be achieved or events will occur as predicted. Actual 

results achieved during the period covered by the projected financial statements 

may vary from those contained in the statement and the variation may be 

material. The fact that I have considered the projections in this valuation 

exercise should not be construed or taken as I being associated with or a party 

to such projections. 

6.4 The work does not constitute certification of the historical financial statements 

including the working results of the Companies referred to in this report. 

Accordingly, I am unable to and do not express an opinion on the fairness or 

accuracy of any financial information referred to in this report. Valuation 

analysis and results are specific to the purpose of valuation and the valuation 

date mentioned in the report is as per agreed terms of the engagement. It may 

not be valid or used for any other purpose or as at any other date. Also, it may 

not be valid if done on behalf of any other entity. 

6.5 A valuation of this nature involves consideration of various factors based on 

prevailing stock market, financial, economic and other conditions including 

those impacted by prevailing market trends in general and industry trends in 

particular. This report is issued on the understanding that the Companies have 

drawn my attention to all material information, which they are aware of 

concerning the financial position of the Companies and any other matter, which 

may have an impact on my opinion, on the fair value of the shares of the 

Companies, including any significant changes that have taken place or are likely 

to take place in the financial position, subsequent to the report date. I have no 

responsibility to update this report for events and circumstances occurring after 

the date of this report.  

6.6 The valuation analysis was completed as on the date of this report, a date 

subsequent to the Valuation Date and accordingly I have taken into account 

such valuation parameters and over such period, as I considered appropriate 

and relevant, up to a date close to such completion date. 

6.7 This Report does not look into the business / commercial reasons behind the 

proposed transaction or address any potential synergies to the Companies and 

other parties connected thereto. 

6.8 In the course of issuing this report, I was provided with both written and verbal 

information. I have evaluated the information provided to me by the 

management of the Companies through broad inquiry, analysis and review. I 
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assume no responsibility for any errors in the above information furnished by 

the management of the Companies and consequential impact on the 

recommendation of the Share Exchange Ratio. I do not express any opinion or 

offer any assurance regarding accuracy or completeness of any information 

made available to me. 

6.9 The report is not, nor should it be construed as me opining or certifying any 

compliance with the provisions of any law, whether in India or any other country 

including companies, taxation and capital market related laws or as regards any 

legal implications or issues arising from any transaction proposed to be 

contemplated based on this Report. 

6.10 The information contained herein and the report is confidential. Any 

person/party intending to provide finance/invest in the shares/businesses of the 

Companies, shall do so, after seeking their own professional advice and after 

carrying out their own due diligence procedures to ensure that they are making 

an informed decision. It is to be noted that any reproduction, copying or 

otherwise quoting of this report or any part thereof, can be done only with prior 

permission in writing. However, no such permission would be required in 

matters relating to giving effect of the Scheme once the same is approved by 

the NCLT like quoting it in official communication, in notes to the financial 

statements etc.  

6.11 This report is prepared exclusively for the Board of Directors of the Transferor 

Companies and the Transferee Company for the purpose of recommending the 

fair share exchange ratio for the proposed amalgamation and for submission to 

the regulatory authorities, court, tribunal and such other authorities, regulators, 

if required under the applicable provisions of the governing law in relation to 

the aforesaid Scheme of Amalgamation. Further, the fees for this engagement 

is not contingent upon the recommendation considering the facts and purpose 

of recommendation. 

6.12 The decision to carry out the transaction (including consideration thereof) lies 

entirely with the management / Board of Directors of the Companies and the 

work and the finding shall not constitute recommendation as to whether or not 

the management / the Board of Directors of the Companies should carry out 

the transaction. 

6.13 By its very nature, my work cannot be regarded as an exact science, the 

conclusions arrived at in many cases will of necessity be subjective and 

dependent on the exercise of individual judgement. Given the same set of facts 

and using the same assumptions / approach, opinions may differ due to 

application of the facts and assumptions / approach, formulas used and 

numerous other factors. There is, therefore, no indisputable single or standard 
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methodology / approach for arriving at my recommendation. Although the 

conclusions are in my opinion reasonable, it is quite possible that others may 

not agree. 

6.14 CA Harsh Chandrakant Ruparelia, nor its employees or agents or any of them, 

makes any representation or warranty, express or implied, as to the accuracy, 

reasonableness or completeness of the information, based on which the report 

is issued. All such parties expressly disclaim any and all liability for, or based 

on or relating to any such information contained in the report. I am not liable 

to any third party in relation to issue of this report. In no event, I shall be liable 

for any loss, damage, cost or expense arising in any way from any acts carried 

out by the Companies referred herein or any person connected thereto. 

 

If you require any clarifications on the above, I would be happy to clarify the same. I 

am thankful to your team for kind co-operation and support during this assignment. 

 

Thanking you, 

Yours faithfully, 

 

 

CA HARSH CHANDRAKANT RUPARELIA 

REGISTERED VALUER – Securities or Financial Assets 

IBBI Registration No. IBBI/RV/05/2019/11106 

Membership No. ICMAI RVO/S&FA/00054 

ICAI Membership No. 160171 

Date: 24th January 2023 

Place: Mumbai 

UDIN: 23160171BGQNXN2588 
 

 

 

 

 

 

 

 

 

 

HARSH C 
RUPARELIA

Digitally signed by 
HARSH C RUPARELIA 
Date: 2023.01.24 
00:06:50 +05'30'
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   Annexure A – Valuation of JDIL as per ‘Income’ approach – DCF Method 

 
 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

INR  in Lakhs

Particulars
1 Oct 22 to      
31 Mar 23 31-03-24 31-03-25 31-03-26 31-03-27 31-03-28 TV

PAT 175.66          450.15          560.99          688.16          813.51          974.33          1,023.05       
Depreciation 78.90             146.66           128.68           110.69           107.67           91.79             96.38             
Finance Cost (net of tax) 13.30             26.18             29.67             32.04             34.49             37.34             39.21             
Other Income (40.02)            (21.53)            (22.94)            (24.41)            (25.83)            (27.44)            (28.81)            
Adjustments:
Adjustments for Working Capital 329.66           507.21           (196.61)          (405.94)          (443.47)          (493.26)          (311.55)          
Additions to Fixed Assets (Net) (25.03)            (100.08)          (100.08)          (100.08)          (100.08)          (100.08)          (96.38)            
Net Inflows/(Outflows) 532.46          1,008.58       399.71          300.47          386.30          482.69          721.90          

Discounting Factor (WACC) 16% 0.96               0.87               0.75               0.65               0.56               0.49               

Net Present Value of Inflows/(Outflows) 513.62          873.23          299.63          195.01          217.07          234.83          

Calculation for Perpetuity INR  in Lakhs
FCFF for Perpetuity 721.90          
Growth Rate 5%
Total Capitalised Value 6,875.21       
Discount Factor 0.49               
Present Value of Perpetuity 3,344.84       

Equity Value of Company INR  in Lakhs
Net Present Value of Explicit Period 2,333.39        
Present Value of Perpetuity 3,344.84        
FCFF 5,678.23       
Add/(Less): Adjustments
Cash and bank balances 831.37           
Investment in Mutual Funds 848.04           
Investment in Jaysynth (Europe) Ltd. 654.47           
Investment Property 72.45             
Borrowings (93.09)            
Equity Value for Shareholders 7,991.47       

No. of Equity Shares 8,689,700       

Value per Share (INR) 91.96            
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          Annexure B – Valuation of JDIL as per ‘Market Price Method 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Date Volume Turnover Date Volume Turnover Date Volume Turnover
23-Jan-23 1,852 130,542 12-Dec-22 2,553 182,611 28-Oct-22 1,841 148,267
20-Jan-23 1,089 75,555 09-Dec-22 1,733 126,524 27-Oct-22 5,949 486,214
19-Jan-23 859 60,226 08-Dec-22 3,130 224,276 25-Oct-22 2,912 242,610
18-Jan-23 814 58,309 07-Dec-22 1,497 108,312 24-Oct-22 481 39,597
17-Jan-23 2,118 150,283 06-Dec-22 1,523 112,604 21-Oct-22 11,075 886,405
16-Jan-23 1,030 73,680 05-Dec-22 1,042 75,895 20-Oct-22 3,923 329,310
13-Jan-23 5,545 391,065 02-Dec-22 8,189 582,575 19-Oct-22 2,193 185,432
12-Jan-23 1,248 87,481 01-Dec-22 7,165 519,642 18-Oct-22 3,453 290,382
11-Jan-23 224 16,107 30-Nov-22 5,115 366,811 17-Oct-22 3,575 302,892
10-Jan-23 442 31,572 29-Nov-22 4,534 326,617 14-Oct-22 6,742 585,624
09-Jan-23 1,187 84,341 28-Nov-22 2,771 200,218 13-Oct-22 4,926 432,855
06-Jan-23 99 7,145 25-Nov-22 1,820 133,526 12-Oct-22 8,898 782,833
05-Jan-23 1,063 76,492 24-Nov-22 598 44,165 11-Oct-22 6,264 559,834
04-Jan-23 2,344 169,218 23-Nov-22 2,760 204,663 10-Oct-22 33,530 3,029,524
03-Jan-23 1,633 118,731 22-Nov-22 1,086 81,401 07-Oct-22 10,603 943,279
02-Jan-23 1,082 78,991 21-Nov-22 1,044 76,907 06-Oct-22 35,011 3,155,133
30-Dec-22 4,378 319,060 18-Nov-22 2,519 184,296 04-Oct-22 142,545 12,875,652
29-Dec-22 3,633 256,791 17-Nov-22 2,464 182,362 03-Oct-22 3,379 283,100
28-Dec-22 215 15,678 16-Nov-22 1,712 127,599 30-Sep-22 27,340 2,339,079
27-Dec-22 2,373 166,963 15-Nov-22 1,665 123,700 29-Sep-22 3,777 310,089
26-Dec-22 1,003 70,117 14-Nov-22 7,117 527,802 28-Sep-22 3,169 267,609
23-Dec-22 2,999 205,644 11-Nov-22 7,701 593,612 27-Sep-22 2,243 193,061
22-Dec-22 4,539 313,827 10-Nov-22 7,268 571,858 26-Sep-22 7,357 631,143
21-Dec-22 1,295 93,414 09-Nov-22 8,088 647,671 23-Sep-22 46,335 4,162,491
20-Dec-22 766 54,777 07-Nov-22 5,726 482,750 22-Sep-22 37,468 3,269,034
19-Dec-22 1,544 111,100 04-Nov-22 1,781 141,009 21-Sep-22 8,958 739,130
16-Dec-22 2,354 170,249 03-Nov-22 4,536 355,661 20-Sep-22 2,229 182,028
15-Dec-22 865 63,415 02-Nov-22 2,750 217,497 19-Sep-22 2,798 220,571
14-Dec-22 4,896 364,110 01-Nov-22 5,039 397,857 16-Sep-22 2,038 165,012
13-Dec-22 1,332 97,297 31-Oct-22 1,979 160,947 15-Sep-22 17,820 1,497,376

84.40AVERAGE PRICE (In INR) - 90 TRADING DAYS
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       Annexure C – Valuation of JDIL as per ‘Market’ approach – CCM  

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Particulars INR in Lakhs
Adjusted TTM Operating EBITDA as at 30 Sep 2022 1,066.35       
Operating EV/EBITDA multiple 8.5                
Operating Enterprise Value 9,063.97     
Adjustments:
Cash and bank balances 831.37         
Investment in Mutual Funds 848.04         
Investment in Jaysynth (Europe) Ltd. 654.47         
Investment Property 72.45           
Borrowings (93.09)          
Equity Value for Shareholders 11,377.21   
Number of Equity Shares (on fully diluted basis) 8,689,700     
Value per Equity Share (in INR) 130.93        
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Annexure D – Valuation of JIPL as per ‘Income’ approach – DCF Method 

 
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

INR  in Lakhs

Particulars
1 Oct 22 to      
31 Mar 23 31-03-24 31-03-25 31-03-26 31-03-27 31-03-28 TV

PAT 167.42          289.47          318.85          341.71          364.50          387.67          407.05          
Depreciation 46.01             67.28             53.89             50.67             48.99             48.33             50.74             
Adjustments:
Adjustments for Working Capital (196.38)          63.11             24.55             (82.31)            (86.67)            (91.27)            (148.96)          
Additions to Fixed Assets (Net) (25.00)            (50.00)            (50.00)            (50.00)            (50.00)            (50.00)            (50.74)            
Net Inflows/(Outflows) (7.95)            369.86          347.30          260.07          276.82          294.72          258.10          

Discounting Factor (WACC) 14% 0.97               0.88               0.77               0.67               0.59               0.52               

Net Present Value of Inflows/(Outflows) (7.70)            324.44          267.24          175.54          163.90          153.07          

Calculation for Perpetuity INR  in Lakhs
FCFF for Perpetuity 258.10          
Growth Rate 5%
Total Capitalised Value 2,867.73       
Discount Factor 0.52               
Present Value of Perpetuity 1,489.41       

Equity Value of Company INR  in Lakhs
Net Present Value of Explicit Period 1,076.49        
Present Value of Perpetuity 1,489.41        
FCFF 2,565.89       
Add/(Less): Adjustments
Cash and bank balances 222.47           
Investment in Mutual Funds 691.30           
Investment in ZCD 1,936.15        
Borrowings -                
Equity Value for Shareholders 5,415.82       

No. of Equity Shares 2,500,000       

Value per Share (INR) 216.63          
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       Annexure E – Valuation of JIPL as per ‘Market’ approach – CCM 

  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Particulars INR in Lakhs
Adjusted TTM Operating EBITDA as at 30 Sep 2022 578.33         
Operating EV/EBITDA multiple 7.5                
Operating Enterprise Value 4,337.48     
Adjustments:
Cash and bank balances 222.47         
Investment in Mutual Funds 691.30         
Investment in ZCD 1,936.15       
Borrowings -               
Equity Value for Shareholders 7,187.40     
Number of Equity Shares (on fully diluted basis) 2,500,000     
Value per Equity Share (in INR) 287.50        
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 Annexure F – Valuation of JDOL as per ‘Market Price Method 

 
 

 

Date Volume Turnover Date Volume Turnover Date Volume Turnover
23-Jan-23 2,753 17,832 12-Dec-22 300 1,849 14-Oct-22 4,181 30,174
20-Jan-23 112 711 09-Dec-22 1,200 7,164 13-Oct-22 7,305 56,123
19-Jan-23 417 2,585 08-Dec-22 791 4,500 12-Oct-22 8,603 62,060
18-Jan-23 1,037 6,747 07-Dec-22 7,032 38,763 11-Oct-22 10,464 74,079
17-Jan-23 3,263 22,526 06-Dec-22 357 1,988 10-Oct-22 4,577 30,895
16-Jan-23 150 1,047 05-Dec-22 3,790 22,098 07-Oct-22 73 475
13-Jan-23 17 118 02-Dec-22 1,215 7,447 06-Oct-22 2,942 18,392
12-Jan-23 104 692 01-Dec-22 650 4,192 04-Oct-22 2,700 17,576
11-Jan-23 3,232 20,804 28-Nov-22 114 772 03-Oct-22 1,203 7,470
10-Jan-23 1,427 9,864 25-Nov-22 1,470 10,481 30-Sep-22 1,592 8,724
09-Jan-23 7,331 51,236 24-Nov-22 30 225 29-Sep-22 5,416 30,744
06-Jan-23 3,295 23,963 22-Nov-22 5,635 44,460 28-Sep-22 1,420 8,434
05-Jan-23 4,802 34,363 17-Nov-22 15 124 27-Sep-22 6,421 38,263
04-Jan-23 515 3,792 14-Nov-22 500 4,365 26-Sep-22 1,911 11,488
03-Jan-23 18,570 129,940 11-Nov-22 5 45 23-Sep-22 2,050 13,575
02-Jan-23 3,853 25,435 07-Nov-22 2,000 19,318 22-Sep-22 5,697 37,409
30-Dec-22 6,060 42,516 04-Nov-22 12,091 108,623 21-Sep-22 11,283 72,469
29-Dec-22 3,480 25,046 03-Nov-22 3 27 20-Sep-22 2,829 16,569
28-Dec-22 4,861 33,796 02-Nov-22 6,824 64,815 19-Sep-22 1,223 7,209
27-Dec-22 5,604 39,904 01-Nov-22 25,464 246,626 16-Sep-22 1,688 11,099
26-Dec-22 3,289 22,744 31-Oct-22 11,750 107,951 15-Sep-22 653 4,051
23-Dec-22 1,263 8,818 28-Oct-22 15,875 139,533 14-Sep-22 4,562 29,078
22-Dec-22 4,538 30,421 27-Oct-22 14,395 117,771 13-Sep-22 4,212 29,216
21-Dec-22 4,315 28,980 25-Oct-22 6,662 53,694 12-Sep-22 2,865 18,453
20-Dec-22 3,686 23,999 24-Oct-22 8,730 72,270 09-Sep-22 5,483 36,845
19-Dec-22 5,799 38,324 21-Oct-22 658 5,221 08-Sep-22 4,855 34,469
16-Dec-22 1,928 12,658 20-Oct-22 9,041 74,253 07-Sep-22 2,284 17,182
15-Dec-22 930 5,914 19-Oct-22 4,978 38,997 06-Sep-22 7,832 57,839
14-Dec-22 6,112 38,261 18-Oct-22 2,440 18,336 05-Sep-22 4,246 30,440
13-Dec-22 1,847 11,026 17-Oct-22 12,673 89,521 02-Sep-22 1,469 9,975

7.41AVERAGE PRICE (In INR) - 90 TRADING DAYS
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To, 
The Board of Directors 
JD Orgochem Limited  
301 Sumer Kendrap B Marg Worli,  
Mumbai, Maharashtra, India, 400018 
 
Dear Sir,  
 
Sub:   Certificate on adequacy and accuracy of disclosure of information pertaining to the 

JAYSYNTH IMPEX PRIVATE LIMITED in the Abridged Prospectus in compliance with 
SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 as amended, SEBI Master 
Circular– SEBI/HO/CFD/DILI/CIR/P/2020/249 dated December 22, 2020 read with SEBI 
Circulars SEBI/HO/CFD/SSEP/CIR/P/2022/14 dated February 4, 2022, Master Circular 
SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021 and Master 
Circular SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023 (“SEBI Circulars”) 
for the purpose of Composite Scheme of Arrangement amongst Jaysynth Dyestuff (India) 
Limited (“JDIL” or “Transferor Company 1” for Part D of the Scheme) and Jaysynth Impex 
Private Limited (Formerly Known as Jaysynth Impex Limited) (“JIPL” or “Transferor 
Company 2” for Part D of the Scheme) and JD Orgochem Limited (“Transferee Company” 
for Part D of the Scheme) and their respective shareholders under section 230 to 232 and 
other applicable provisions of the Companies Act, 2013 (“Scheme”). 

 
We, Kunvarji Finstock Private Limited (“KFPL”, “Kunvarji”, “We” or “us”), a Category I Merchant 
Banker registered with SEBI, having registration no. MB/INM000012564 have been appointed by Board 
of Directors (the “Board”) of JAYSYNTH IMPEX PRIVATE LIMITED for the purpose of certifying 
the adequacy and accuracy of disclosure of information provided in its Abridged Prospectus in connection 
with the Composite Scheme of Arrangement amongst Jaysynth Dyestuff (India) Limited (“JDIL” or 
“Transferor Company 1” for Part D of the Scheme) and Jaysynth Impex Private Limited (Formerly Known 
as Jaysynth Impex Limited) (“JIPL” or “Transferor Company 2” for Part D of the Scheme) and JD 
Orgochem Limited (“Transferee Company” for Part D of the Scheme). 
 
Scope and Purpose of the Certificate:   
 
SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 as amended, SEBI Master Circular– 
SEBI/HO/CFD/DILI/CIR/P/2020/249 dated December 22, 2020 read with SEBI Circular 
SEBI/HO/CFD/SSEP/CIR/P/2022/14 dated February 4, 2022, Master Circular 
SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021 and Master Circular 
SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023  ("SEBI Circulars”) inter alia prescribed 
that the listed entity in the present case JD Orgochem Limited (JOL) and Jaysynth Dyestuff (India) Limited 
(JDIL) shall include the applicable information pertaining to the unlisted entity involved in the scheme in 
the present certificate, Jaysynth Impex Private Limited (Formerly Known as Jaysynth Impex Limited) 
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(“JIPL” or “Transferor Company 2”) in the format specified for Abridged Prospectus as provided in 
Part E of Schedule VI of the Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018 ("ICDR Regulations"), in the explanatory statement or notice or 
proposal accompanying resolution to be passed, send to the shareholders while seeking approval of the 
scheme. SEBI Circular further prescribes that the accuracy and adequacy of such disclosures shall be 
certified by a SEBI Registered Merchant Banker after following the due diligence process. 
 
This certificate is being issued in compliance of above mentioned requirement under the SEBI Circular. 
 
This certificate is a specific purpose certificate issued in terms with the SEBI Circulars and hence it should 
not be used for any other purpose or transaction. This certificate is not, nor should it be construed to be, a 
certification of compliance of the Scheme with the provisions of applicable law including company, 
taxation and securities markets related laws or as regards any legal implications or issues arising thereon, 
except for the purpose expressly mentioned herein. 
 
1. Certification: 

 
We state and confirm as follows: 

1) We have examined various documents and other materials made available to us by the management 
of JOL, JDIL and JIPL in connection with finalization of Abridged Prospectus dated November 10, 
2023, pertaining to JIPL, which will be circulated to the members of JOL and JDIL at the time of 
seeking their consent to the Composite scheme of Arrangement in the nature of merger amongst 
JOL and JDIL and JIPL as a part of explanatory statement to the notice. 
 

2) Based on the information, documents, confirmation, representation, undertakings and certificates 
provided to us by JOL, JDIL and JIPL and as well discussions with their management, Directors 
and officers, we confirm that, the information contained in the Abridged Prospectus of JIPL is 
adequate and accurate in the terms of the SEBI circular read with Part E of schedule VI of the SEBI 
ICDR Regulation. 

 
Disclaimer:       
 
Our scope of work did not include the following:- 
 

 An audit of the financial statements of JIPL. 
 Carrying out a market survey / financial feasibility for the Business of JIPL. 
 Financial and Legal due diligence of JIPL. 

 
It may be noted that in carrying out our work we have relied on the integrity of the information provided to 
us for the purpose, and other than reviewing the consistency of such information, we have not sought to 
carry out an independent verification, thereof we assume no responsibility and make no representations 
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with respect to the accuracy or completeness of any information provided by the management of JOL, JDIL 
and JIPL.  
 
We do not assume any obligation to update, revise or reaffirm this certificate because of events or 
transactions occurring subsequent to the date of this certificate. 
                                                
We understand that the management of JOL, JDIL and JIPL, during our discussions with them, would have 
drawn our attention to all such information and matters which may have an impact on our Certificate. 
 
The fee for our services is not contingent upon the result of the Scheme. 
 
The management of JOL, JDIL and JIPL or their related parties are prohibited from using this opinion other 
than for its sole limited purpose and not to make a copy of this certificate available to any party other than 
those required by statute for carrying out the limited purpose of this certificate.  
 
Our certificate is not, nor should it be constructed as our opinion or certification of the compliance of the 
Scheme of Arrangement for demerger with the provision of any law including Companies Act, taxation 
laws, capital market laws and related laws. 
 
We express no opinion whatsoever and make no recommendations at all (and accordingly take no 
responsibility) as to whether shareholders/investors should buy, sell or hold any stake in the Company or 
any of its related parties (holding companies/subsidiaries/associates etc.)  
 
In no event, KFPL, its Directors and employees will be liable to any party for any indirect, incidental, 
consequential, special or exemplary damages (even if such party has been advised of the possibility of such 
damages) arising from any provision of this opinion. 
 
Yours faithfully,  
For, Kunvarji Finstock Private Limited  
 

 
 

_____________________________                                                           
Satish Bhanushali 
Compliance Officer 
Date: November 10, 2023 
Place: Mumbai 
 
 

Satish Virjibhai 
Bhanushali

Digitally signed by Satish 
Virjibhai Bhanushali 
Date: 2023.11.10 18:14:08 
+05'30'
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Annexure-13

IN THE NATIONAL COMPANY LAW TRIBUNAL 

MUMBAI BENCH – IV 

C.A. (CAA)/247/MB/2023 

 

In the matter of  

The Companies Act, 2013 

And 

In the matter of  

Sections 230 to Section 232 read with 

Section 66 of the Companies Act, 2013 and 

other applicable provisions of the 

Companies Act, 2013 read with 

Companies (Compromises, Arrangements, 

and Amalgamation) Rules, 2016 

And 

In the matter of the Composite Scheme of 

Arrangement for (i) Reduction of Share 

Capital and Re-Organization of reserves of  

JD Orgochem Limited  

(“JDOL” or “Transferee Company” for 

Part C of the Scheme);  

And (ii) Amalgamation of (by way of 

merger) Jaysynth Dyestuff (India) 

Limited  

(“JDIL” or “Transferor Company 1” for 

Part D of the Scheme),  

Jaysynth Impex Private Limited  

(Formerly Known as Jaysynth Impex 

Limited) (“JIPL” or “Transferor Company 

2” for Part D of the Scheme) with and into  
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JD Orgochem Limited  

(“Transferee Company” for Part D of the 

Scheme)  

and their respective shareholders and 

creditors (‘the Scheme’ or ‘this Scheme’) 

 

JAYSYNTH DYESTUFF (INDIA) LIMITED  

[CIN: L24114MH1985PLC035564]          …First Applicant Company 

Transferor Company No.1 

JAYSYNTH IMPEX PRIVATE LIMITED   

[CIN: U29200MH1969PTC014266]                 …Second Applicant Company  

Transferor Company No.2 

 

JD ORGOCHEM LIMITED 

[CIN: L24100MH1973PLC016908]             …Third Applicant Company  

Transferee Company  

(“collectively referred to as Applicant Companies”) 

 

Order delivered on 09.11.2023 

Coram:  
 
Ms. Anu Jagmohan Singh         Mr. Kishore Vemulapalli  

Hon’ble Member (Technical)   Hon’ble Member (Judicial) 

Appearances (via videoconferencing): 

For the Applicants           : CA Harsh C. Ruparelia i/b ARCH  
and Associates, Professional 
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ORDER 
 

1. The Applicant Companies submits that the present Scheme is a Composite 

Scheme of Arrangement for (i) Reduction of Share Capital and Re-

organisation of reserves of JD Orgochem Limited (“JDOL” or “Transferee 

Company” for Part C of the Scheme); and (ii) Amalgamation of (by way of 

merger) Jaysynth Dyestuff (India) Limited ("JDIL” or “Transferor Company 

1” for Part D of the Scheme), Jaysynth Impex Private Limited (Formerly 

Known as Jaysynth Impex Limited) (“JIPL” or “Transferor Company 2” for 

Part D of the Scheme) with and into JD Orgochem Limited (“Transferee 

Company” for Part D of the Scheme) and their respective shareholders and 

creditors (‘the Scheme’ or ‘this Scheme’) under sections 230 to 232 of the 

Companies Act, 2013 and other applicable provisions of the Companies Act, 

2013 read with Companies (Compromises, Arrangements, and 

Amalgamation) Rules, 2016 

 

2. The Applicant Companies submits that the First Applicant Company as per 

main object clause is incorporated to do following business activity: 

I. To carry on the business of Manufacturers of and dealers in dyes, dyes 

intermediates, organic chemicals, textiles auxiliaries, resins, pigment, 

plasticizers, emulsions. 
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II. To manufacture, refine, manipulate, Import and export and deal in 

leather dyes tannins, essences, Marine Minerals, mineral waters, 

white cement, oil, paints, pigments and varnishes, compounds, 

dyestuff, dyestuff intermediates, paints and colour grinders and heavy 

chemicals for manufacturing dyestuffs. 

 

3. The Applicant Companies submits that the Second Applicant Company as 

per main object clause is incorporated to do following business activity: 

I. To carry on the business of manufacturers and dealers in Asafoetida 

(Hing), and for that purpose to acquire by purchase, lese or otherwise 

any land, houses, fixed assets plants, machinery, or other property in 

Mumbai or elsewhere as the Company from time to time determine and 

the selling and disposing of the same. 

 

II. To carry on the business of dealers in Kariana, Dry Fruits, Spices, herbs, 

agricultural and Chemical products of any nature and kind whatsoever, 

and to manufacture, refine, manipulate, import, export, and deal in the 

same as wholesellers and retailers. 

III. To manufacture, refine, manipulate, import and export and deal in 

heavy Chemicals, alkalies, acids, drugs, tannins, essences, salts and 

marine minerals and their derivatives, by-products and compounds, 

pharmaceutical, photographical, sizing, medicinal, chemical, industrial, 
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and other preparations and articles of any nature any kind whatsoever, 

mineral and other waters, cement, oils, paints, pigments, and varnishes, 

compounds, drug, dyestuff, organic or mineral intermediates, paints and  

colour grinders, makers of and dealers in proprietary articles of all kinds 

and artical, chemical, photographical, surgical and scientific apparatus 

and materials. 

IV. To cay on business as manufacturers of Chemicals, distillers, dye makers 

and to buy and sell, prepare for the market, import, export and to 

manufacture and deal in articles of all kinds in manufacture of which 

such product is used. 

 

4. The Professional for the Applicant Companies submits that the Third 

Applicant Company as per main object clause is incorporated to do following 

business activity: 

I. To carry on the business of manufacturers of and dealers in dyes, dyes 

intermediates, organic chemicals, textiles auxiliaries, resins, pigments, 

plasticizers, emulsions as the Company from time to time determine and 

the selling and disposing of the same. 

II. To manufacture, refine, manipulate, Import and export and deal in 

heavy Chemicals, alkalis, acids, drugs, tannins, essences, salts, marine 

minerals, pharmaceuticals sizing medicinal and photographic, 
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chemicals, Industrial, mineral and other waters, cement, oil, paints, 

pigments and varnishes, compounds, drug, dye organic or mineral 

intermediates, paints and colour grinders, chemicals and 

photographical. 

III. To carry on the business as manufacturers of the chemicals, distillers, 

dye and dyes intermediates and to buy, sell, prepare for the market 

Import, export the same. 

IV. To carry on the business of manufacturers and products of fats, 

fertilisers, manures, clips, sprays, vermifuges, fungicides, medicines and 

remedies for agricultural, fruit growing or other purposes or as remedies 

for men or animals and whether produced from vegetable or animals 

matter or by any chemical process.  

 

5. Consideration /Issue of Shares 

a. The Applicant Companies submits that upon coming into effect of the 

Scheme and in consideration for amalgamation of the First Applicant 

Company with and into the Third Applicant Company, the Third 

Applicant Company shall, without any further application or deed and 

without any further payment, issue and allot to all the equity 

shareholders of the First Applicant Company (whose names appear in 

the register of members as on the Record Date) in the following manner: 
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‘‘14 fully paid-up equity shares of INR 1/- each of Third Applicant Company 

to be issued and allotted for every 1 share having Face Value of INR 1/-each 

held by the Equity Shareholders of First Applicant Company’. 

b. The Applicant Companies submits that upon coming into effect of the 

Scheme and in consideration for amalgamation of the Second Applicant 

Company with and into the Third Applicant Company, the Third 

Applicant Company shall, without any further application or deed and 

without any further payment, issue and allot to all the equity 

shareholders of the Second Applicant Company (whose names appear 

in the register of members as on the Record Date) in the following 

manner:  

 

“252 fully paid-up 2% Redeemable Non-convertible Non-Cumulative Non-

Participating Preference Shares of INR 1/- each of Third Applicant Company 

to be issued and allotted for every 1 share having Face Value of INR 1/-each 

held by the Equity Shareholders of Second Applicant Company” 

6. Rationale for the Scheme: 

 Rationale for Part C of the Scheme which deals with reduction of capital 

and re-organization of reserves of the Third Applicant Company in the 

manner set out in this Scheme can provide benefits to the 

shareholders/stakeholders as under: 
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a. The Third Applicant Company had suffered substantial losses from 

1999 till date, due to which the it's retained earnings had turned 

into negative; 

b. In the circumstances, the scheme proposes to set off the debit 

balance of Retained Earnings of the Third Applicant Company as 

on the Appointed date against the credit balance lying under the 

various reserves as specified herein.  

c. The proposed reorganization of the reserves is in the interest of the 

Third Applicant Company, shareholders, creditors, and all 

concerned stakeholders. If the Scheme is approved, the books of the 

Third Applicant Company would present a fair representation of 

the financial position of the Third Applicant Company. 

 Rationale for Part D of the Scheme which deals with the Composite 

Scheme of Arrangement of (by way of merger) between Jaysynth 

Dyestuff (India) Limited and Jaysynth Impex Private Limited (Formerly 

Known as Jaysynth Impex Limited) with JD Orgochem Limited and 

their respective shareholders and creditors under sections 230 to 232 read 

with section 66 and other applicable provisions of the Companies Act, 

2013 which can provide benefits to the shareholders / stakeholders as 

under: 
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a. Providing liquidity to the public shareholders of Third Applicant 

Company through the merger of First Applicant Company and 

Second Applicant Company, having active manufacturing 

operations into Third Applicant Company which does not carry out 

manufacturing operations at present; 

b. The First Applicant Company, Second Applicant Company and 

the Third Applicant Company are already engaged in the same line 

of business activities i.e., of manufacturing of dye and dyes 

intermediary products, Trader of CPC-based Pigment, and Inks for 

digital printing and furthermore, the manufacturing facilities of the 

First Applicant Company, Second Applicant Company and the 

Third Applicant Company are situated adjacent to each other. The 

proposed merger will enable the integration of the business 

activities of the First Applicant Company, Second Applicant 

Company and the Third Applicant Company. 

 
c. Economies of scale will play a bigger role as the consolidated 

entity’s operational efficiency will increase, which will in turn allow 

the merged entity to compete on a larger scale in the industry, thus 

benefiting the merged entity and the shareholders 

 



422

JD ORGOCHEM LIMITED

IN THE NATIONAL COMPANY LAW TRIBUNAL 

MUMBAI BENCH – IV 

C.A. (CAA)/247/MB/2023 

_____________________________________________________________________ 

 
Page 10 of 26 

 

d. The combined net worth of all entities will enable the merged entity 

to tap into new business opportunities thereby unlocking growth 

opportunities for the merged entity considering the financial 

strength of the Third Applicant Company post the amalgamation. 

 
e. It will provide an opportunity to leverage assets and build a stronger 

sustainable business. It will provide an opportunity to fully leverage 

the combined net worth, capabilities, experience, expertise, 

consolidation of adjoining land parcels in MIDC, Patalganga, and 

infrastructure of First Applicant Company and Second Applicant 

Company and thus increase the ability for promotion of business 

activities as well as fundraising for business development 

f. It would result in the consolidation of business activities and will 

facilitate effective management of investment and synergies in 

operations 

g. Being a part of the same management, this amalgamation would 

facilitate reduction in the management overlaps due to operation of 

the multiple entities and more focused leadership 

h. Reduction in multiplicity of legal and regulatory compliances, 

reduction in overheads, including administrative, managerial and 

other costs amongst all; and 
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i. Consolidation and simplification of the group structure and 

reduction of administrative costs at the group level 

7. The Applicant Companies submits that the Board of Directors, Audit 

Committee and Committee of Independent Directors, wherever applicable of 

the Applicant Companies vide their resolution dated 24th January 2023, 

approved Scheme of Amalgamation between the Applicant Companies. The 

Appointed Date of the Scheme is 1st April 2023.  

8. The Applicant Companies submits that the First Applicant Company and 

Third Applicant Company has received an observation letter from the BSE 

Limited on 30th August 2023.  

9. The Applicant Companies submits therein that there are 6 (Six) Equity 

Shareholders in the Second Applicant Company comprising of 25,00,000 

Equity Shares of Re.1/- each. The Professional for the Applicant Companies 

further submits that the Second Applicant Company have obtained consent 

affidavits from all the Equity Shareholders.  

10. In view of the fact that all the Equity Shareholders of the Second Applicant 

Company have given consent affidavits for the Scheme, the meeting of the 

Equity Shareholders of the Second Applicant Company is hereby dispensed 

with. 

11. A meeting of the Equity Shareholders of the First Applicant Company be 

convened and held on Thursday, 21st December 2023, at 11:00 a.m. IST 
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through video conferencing or other audio-visual means and not in the 

physical presence of shareholders, for the purpose of considering, and, if 

thought fit, approving, with or without modification(s), the proposed Scheme. 

In addition to the above, the First Applicant Company shall also provide the 

facility of remote e-voting to each of its equity shareholders to cast their vote 

in accordance with Rule 20 of the Companies (Management & 

Administration) Rules, 2014, and therefore, in accordance thereto, the remote 

e-voting period shall remain open from Monday, 18th December, 2023 (09:00 

a.m) to Wednesday, 20th December 2023 (05:00 p.m). 

 

12. A meeting of the Equity Shareholders of the Third Applicant Company be 

convened and held on Thursday, 21st December 2023, at 02:00 p.m. IST 

through video conferencing or other audio-visual means and not in the 

physical presence of shareholders, for the purpose of considering, and, if 

thought fit, approving, with or without modification(s), the proposed Scheme. 

In addition to the above, the Third Applicant Company shall also provide the 

facility of remote e-voting to each of its equity shareholders to cast their vote 

in accordance with Rule 20 of the Companies (Management & 

Administration) Rules, 2014, and therefore, in accordance thereto, the remote 

e-voting period shall remain open from Monday, 18th December, 2023 (09:00 

a.m) to Wednesday, 20th December 2023 (05:00 p.m) 
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13. The Companies submits that there is 1 (One) secured creditor of INR 

30,17,542 (Rupees Thirty Lakhs Seventeen Thousand Five Hundred Forty-

Two Only) in the First Applicant Company and 1 (One) secured creditor of 

INR 16,04,00,000 (Rupees Sixteen Crore Four Lakhs Only) in the Third 

Applicant Company as on 30th June 2023; The certificate by the Statutory 

Auditors certifying List of Secured Creditors of the First Applicant Company 

and Third Applicant Company as on 30th June 2023. Since the present Scheme 

is an arrangement between the Applicant Companies and its shareholders as 

contemplated in Section 230(1)(b) and not in accordance with the provisions 

of Section 230(1)(a) of the Companies Act, 2013, as there is no compromise 

of arrangement with creditors as it does not affect the rights and interests of 

the Secured Creditors of the First Applicant Company and Third Applicant 

Company. Further, there is no diminution of liability of any of the Secured 

Creditor of the First Applicant Company and Third Applicant Company who 

will be paid off in the ordinary course of business. The net worth of the Third 

Applicant Company is highly positive and there would not be any adverse 

impact on the financial position post-merger. The net worth certificate is 

attached as Exhibit ‘35’ to the Company Scheme Application. Further, The 

First Applicant Company and Third Applicant Company has also obtained 

No Objection Consent Letter from the secured creditor of the First Applicant 

Company and Third Applicant Company. In view of the fact that there is no 
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compromise or arrangement with the Secured Creditor of the First Applicant 

Company and Third Applicant Company, this Bench directs dispensing with 

the meeting of the Secured creditor of the First Applicant Company and Third 

Applicant Company. In view of the above, the meeting of the Secured 

Creditor of the First Applicant Company and Third Applicant Company is 

hereby dispensed with. 

 

14. The Companies submits that there are no Secured Creditors in the Second 

Applicant Company as on 30th June, 2023; therefore, the question of 

convening and holding the meeting of the Secured Creditors of the Second 

Applicant Company does not arise. The certificate by the Statutory Auditors 

certifying no Secured Creditors of the Second Applicant Company as on 30th 

June 2023. 

 

15. The Companies further submits that as on 30th June 2023, there are 275 (Two 

Hundred Seventy-Five) unsecured creditors of INR 31,75,33,729 (Rupees 

Thirty One Crore Seventy Five Lakhs Thirty Three Thousand Seven Hundred 

Twenty Nine Only) in the First Applicant Company, 128 (One Hundred 

Twenty-Eight) unsecured creditors of INR 16,75,61,308 (Rupees Sixteen 

Crore Seventy Five Lakhs Sixty One Thousand Three Hundred Eight Only) 

in the Second Applicant Company and 15 (Fifteen) unsecured creditors of 
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INR 15,05,25,942 (Rupees Fifteen Crore Five Lakhs Twenty Five Thousand 

Nine Hundred Forty-Two Only) in the Third Applicant Company. The 

certificate by the Statutory Auditors certifying List of Unsecured Creditors of 

the First Applicant Company, Second Applicant Company and Third 

Applicant Company as on 30th June 2023. Since the present Scheme is an 

arrangement between the Applicant Companies and its shareholders as 

contemplated in Section 230(1)(b) and not in accordance with the provisions 

of Section 230(1)(a) of the Companies Act, 2013, as there is no compromise 

of arrangement with creditors as it does not affect the rights and interests of 

the Unsecured Creditors of the Applicant Companies. Further, there is no 

diminution of liability of any of the Unsecured Creditors of the Applicant 

Companies who will be paid off in the ordinary course of business. The net 

worth of the Third Applicant Company is highly positive and there would not 

be any adverse impact on the financial position post-merger. The net worth 

certificate is attached as Exhibit “35” to the Company Scheme Application. 

In view of the fact that there is no compromise or arrangement with the 

Unsecured Creditors of the Applicant Companies, this Bench directs 

dispensing with the meeting of the unsecured creditors of the Applicant 

Companies and directions for issuing individual notices through 

R.P.A.D./speed post upon all the unsecured creditors of the Applicant 

Companies as on 30th June 2023, with a direction that they may, if they so 
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wish, submit their representations, if any, within a period of thirty days (30) 

from the date of receipt of such notice to the Tribunal with copy of such 

representations shall simultaneously be served upon the Applicant 

Companies failing which, it shall be presumed that they have no 

representations to make on the proposed Scheme. In view of the above, the 

meeting of the Unsecured Creditors of the Applicant Companies is hereby 

dispensed with. 

16. In terms of the meeting to be convened of equity shareholders of the First 

Applicant Company and Third Applicant Company, it is hereby directed as 

under: 

i. At least 30 (Thirty) clear days before the said meeting of the equity 

shareholders of the First Applicant Company and Third Applicant 

Company to be held as aforesaid, a notice convening the said meeting at 

the day, date and time as fixed in accordance with the above paras, 

together with a copy of the Scheme, a copy of the Explanatory statement 

required to be sent under section 230(3) of the Companies Act 2013 read 

with Rule 6 of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016, shall be sent to the equity shareholders as 

on the closing business hours of Monday, 20th November 2023 of the First 

Applicant Company and Monday, 20th November 2023 of the Third 

Applicant Company by electronic mail to their registered e-mail address 
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or registered post or by air mail by speed post or by hand delivery, as per 

the records of the First Applicant Company and Third Applicant 

Company. 

ii. At least 30 (Thirty) days before the meeting of the Equity Shareholders of 

the First Applicant Company and Third Applicant Company respectively 

to be held as aforesaid, a notice convening the said meeting, at the date 

and time fixed in accordance with above paras be published each in 

“Business Standard” in English having circulation in Mumbai, and 

“Navshakti” in Marathi having circulation in Mumbai, stating that copies 

of the Scheme and said statement required to be furnished pursuant to 

Section 230(3) of the Companies Act, 2013 can be obtained free of charge 

at the Registered Office of the respective Applicant Companies or by e-

mailing the respective Applicant Companies at jsec@jaysynth@.com. 

17. The respective Applicant Companies undertakes to: 

i. Issue notice convening meeting of the Equity Shareholders as per Form 

No. CAA.2 (Rule 6) of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016; 

ii. Issue statement containing all the particulars as per Section 230 of the 

Companies Act, 2013; and 
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iii. Advertise the notice convening meeting as per Form No. CAA.2 (Rule 7) 

of the Companies (Compromises, Arrangements, and Amalgamations) 

Rules, 2016. 

 The undertaking is accepted 

18. This Bench hereby appoints Mr. Ujjwal Uke IAS (R), Email: 

ujjwaluke@gmail.com, (Mob. No. 9821082820) as the Chairperson for the 

aforesaid meetings of the First Applicant Company. The consolidated fees 

of the chairperson shall be Rs.75,000/- (Rupees Seventy-Five Thousand 

only) for the purpose indicated and shall be borne by the First Applicant 

Company.  The arrangement of the meeting and voting there at shall be 

organised by the Applicant at its expense in the manner as decided mutually 

with the Chairperson. 

19. This Bench hereby appoints Mr. Ujjwal Uke IAS (R), Email: 

ujjwaluke@gmail.com, (Mob. No. 9821082820) as the Chairperson for the 

aforesaid meetings of the Third Applicant Company. The consolidated fees 

of the chairperson shall be Rs.75,000/- (Rupees Seventy-Five Thousand 

only) for the purpose indicated and shall be borne by the Third Applicant 

Company.  The arrangement of the meeting and voting there at shall be 

organised by the Applicant at its expense in the manner as decided mutually 

with the Chairperson.  
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20. Mr. Kaushal Dalal, Partner of M/s. KDA & Associates, Membership No. 

FCS 7141, COP no. 7512, having office at 201, Modi Niwas, CHS Ltd, S V 

Road, Santacruz West, Mumbai – 400 054, Practicing Company Secretary is 

hereby appointed as a Scrutinizer for the meeting of Equity Shareholders of 

the First Applicant Company. He shall be paid Rs. 20,000/- for his service as 

Scrutinizer and Mr. Kaushal Dalal, Partner of M/s. KDA & Associates, 

Membership No. FCS 7141, COP no. 7512, having office at 201, Modi 

Niwas, CHS Ltd, S V Road, Santacruz West, Mumbai – 400 054, Practicing 

Company Secretary is hereby appointed as a Scrutinizer for the meeting of 

Equity Shareholders of the Third Applicant Company. He shall be paid Rs. 

20,000/- for his service as Scrutinizer 

 

21. The Chairperson appointed for the aforesaid meeting of the First Applicant 

Company and Third Applicant Company to issue the advertisement and send 

out the notices of the meeting of the Equity Shareholders. The said 

Chairperson of First Applicant and Third Applicant Company shall have all 

powers under the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016, as may be applicable for meeting of Equity 

Shareholders convened and held through video conferencing or other audio-

visual mode, in relation to the conduct of the meeting including for deciding 

procedural questions that may arise at the meeting or at any adjournment 
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thereof or any other matter including, an amendment to the Scheme or 

resolution, if any, proposed at the meeting by any Equity Shareholder. 

 

22. The quorum for the aforesaid meeting of the Equity Shareholders of the First 

Applicant Company and Third Applicant Company shall be as prescribed 

under Section 103 of the Companies Act, 2013. 

 

23. The value and number of the equity shares of each equity shareholder of First 

Applicant Company and Third Applicant Company respectively shall be in 

accordance with the books/ register of the First Applicant Company and 

Third Applicant Company respectively or depository records as on the closing 

business hours of Friday, 15th December 2023 and where the entries in the 

books/ register/ depository records are disputed, the Chairperson of the 

meeting shall determine the value for the purpose of the aforesaid meeting 

and his/her decision in that behalf would be final. 

 

24. The Chairperson of the meeting as aforesaid, shall file a compliance affidavit 

not less than 7 (Seven) days before the date fixed for holding of the meeting 

of the Equity Shareholders of the First Applicant Company and Third 

Applicant Company and report to this Tribunal that the directions regarding 

the issue of notices and advertisements have been duly complied with, as per 
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Rule 12 of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016. 

 

25. The voting for the meeting of the Equity Shareholders of the First Applicant 

Company and Third Applicant Company respectively on the proposed 

Scheme shall be allowed by mechanism of e-voting by shareholders or by their 

respective authorized representative. The voting by authorized representative, 

in case of a body corporate be permitted, provided that the authorization duly 

signed by the person entitled to attend and vote at the meeting is filed with the 

First Applicant Company and Third Applicant Company respectively, in 

physical or electronic mode, at its registered office or emailed to the Company 

Secretary at jsec@jaysynth@.com or to the scrutinizer at 

kaushaldalalcs@gmail.com, at least 48 (Forty-Eight) hours before the 

aforesaid meeting, as required under Rule 10 of the Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016. 

 

26. The Chairperson(s) of the meeting shall report to this Tribunal, the result of 

the aforesaid meeting within 30 (Thirty) days of the conclusion of the said 

Meeting of the Equity Shareholders of the First Applicant Company and 

Third Applicant Company respectively, and the said report shall be verified 
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by the undertaking as per Rule 14 of the Companies (Compromises, 

Arrangements and Amalgamations) Rules, 2016.  

 

27. The First Applicant Company is directed to serve notices of present Company 

Scheme Application along with its enclosures upon:   

(i) Concerned Income Tax Authority within whose jurisdiction the First 

Applicant Company is made (i.e. PAN: AAACJ1253F, Range Code 

661, Circle 6(1)(2), Aayakar Bhawan, Mumbai);  

(ii) The Central Government through the office of Regional Director, 

Western Region, Mumbai;  

(iii) Registrar of Companies, Maharashtra at Mumbai;  

(iv) Concerned GST Authority;  

(v) BSE Limited; 

(vi) Securities and Exchange Board of India; 

(vii) Competition Commission of India; and; 

(viii) Nodal Officer of Income Tax Department i.e. Pr. Chief Commissioner 

of Income Tax, 3rd Floor, Aaykar Bhawan, Maharishi Karve Road, 

Mumbai – 400020, e-mail: Mumbai.pccit@incometax.gov.in, with a 

direction that they may, if they so wish, submit their representations, if 

any, within a period of thirty days (30) from the date of receipt of such 

notice to the Tribunal with copy of such representations shall 
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simultaneously be served upon the First Applicant Company, failing 

which, it shall be presumed that the authorities have no representations 

to make on the Scheme. 

 

28. The Second Applicant Company is directed to serve notices of present 

Company Scheme Application along with its enclosures upon:  

(i) Concerned Income Tax Authority within whose jurisdiction the 

Second Applicant Company is made (i.e. PAN: AAACJ7732K, Range 

Code 552, Circle 5(2)(1), Aayakar Bhawan Mumbai)  

(ii) The Central Government through the office of Regional Director, 

Western Region, Mumbai  

(iii) Registrar of Companies, Maharashtra at Mumbai,  

(iv) Concerned GST Authority,  

(v) Competition Commission of India; and 

(vi) Nodal Officer of Income Tax Department i.e. Pr. Chief Commissioner 

of Income Tax, 3rd Floor, Aaykar Bhawan, Maharishi Karve Road, 

Mumbai – 400020, e-mail: Mumbai.pccit@incometax.gov.in, with a 

direction that they may, if they so wish, submit their representations, if 

any, within a period of thirty days (30) from the date of receipt of such 

notice to the Tribunal with copy of such representations shall 

simultaneously be served upon the Second Applicant Company, failing 
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which, it shall be presumed that the authorities have no representations 

to make on the Scheme. 

29. The Third Applicant Company is directed to serve notices of present 

Company Scheme Application along with its enclosures upon:  

(i) Concerned Income Tax Authority within whose jurisdiction the Third 

Applicant Company is made (i.e. PAN: AAACJ0902B, Range Code 

661, Circle 6(1)(2), Aayakar Bhawan, Mumbai);  

(ii) The Central Government through the office of Regional Director, 

Western Region, Mumbai;  

(iii) Registrar of Companies, Maharashtra at Mumbai;  

(iv) Concerned GST Authority;  

(v) BSE Limited; 

(vi) Securities and Exchange Board of India, and  

(vii) Nodal Officer of Income Tax Department i.e. Pr. Chief Commissioner 

of Income Tax, 3rd Floor, Aaykar Bhawan, Maharishi Karve Road, 

Mumbai – 400020, e-mail: Mumbai.pccit@incometax.gov.in with a 

direction that they may, if they so wish, submit their representations, if 

any, within a period of thirty days (30) from the date of receipt of such 

notice to the Tribunal with copy of such representations shall 

simultaneously be served upon the Third Applicant Company, failing 
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which, it shall be presumed that the authorities have no representations 

to make on the Scheme 

 

30. The First Applicant Company and Second Applicant Company, being the 

Transferor Companies, are also directed to serve notice containing documents 

as above, upon Official Liquidator, High Court, Bombay pursuant to Section 

230(5) of the Companies Act, 2013, and as per Rule 8 of the Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016. If no 

representation/ response is received by the Tribunal from Official Liquidator, 

Mumbai, within a period of thirty days from the date of receipt of such notice, 

it will be presumed that Official Liquidator has no representation/ objection 

to the proposed Scheme, as per Rule 8 of the Companies (Compromises, 

Arrangements and Amalgamations) Rules, 2016. 

 

31. The Applicant Companies further clarifies that the Applicant Companies will 

file Company Scheme Petition and comply with the provision of service of 

notices upon all the regulatory authorities and filing of Affidavit of Service, 

Chairperson’s Report of the Applicant Companies, wherever applicable. 

 

32. The Applicant Companies to file an Affidavit of Service of the directions given 

by the Tribunal in the Registry for service of notice to the regulatory 

authorities as stated above and do report to this Tribunal that the directions 

regarding the issue of notices have been duly complied with. The Applicant 
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Companies are also directed to include in the affidavit of service of proof of 

dispatch of notices sent to unsecured creditors of the Applicant Companies, 

wherever applicable or as directed hereinabove. 

33. Ordered Accordingly. 

 

 

 Sd/-        Sd/- 

ANU JAGMOHAN SINGH   KISHORE VEMULAPALLI 
Member (Technical)     Member (Judicial) 
Suresh/09.11.2023   
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