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MEETING OF THE EQUITY SHAREHOLDERS OF FUTURE CONSUMER LIMITED

CONVENED PURSUANT TO THE ORDER DATED 1ST MAY, 2020 read with Order dated 26th June, 2020 OF THE 
HON’BLE NATIONAL COMPANY LAW TRIBUNAL, SPECIAL BENCH, MUMBAI

Day : Thursday

Date : 6th August, 2020 

Time : 10.00 A.M.

Mode : In view of the nationwide lock down due to COVID-19 pandemic and related social distancing norms and as per the directions of the 
Hon’ble National Company Law Tribunal, Special Bench, Mumbai, vide Order dated 26th June, 2020 the meeting shall be conducted 
through Video Conferencing (“VC”) / Other Audio Visual Means (“OVAM”)

E-Voting : Remote E-voting -	 Start Date and Time – Monday, 3rd August, 2020 at 9.00 a.m.

	 End Date and Time – Wednesday, 5th August, 2020 at 5.00 p.m.

E-voting facility shall also be available to the Shareholders of the Company during the Meeting. 
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Form No. CAA 2

[Pursuant to Section 230(3) and Rule 6 and 7]

IN THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL

MUMBAI SPECIAL BENCH

COMPANY SCHEME APPLICATION NO. C.A.(CAA)/984/MB/2020

In the matter of the Companies Act, 2013 (18 of 2013)

And

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

AND

In the matter of Scheme of Arrangement between Athena Lifesciences 
Private Limited and Future Consumer Limited and their respective 
shareholders and creditors

Future Consumer Limited

a company incorporated under the provisions of the Companies 
Act, 1956 and having its registered office at Knowledge House, 
Shyam Nagar, Off. Jogeshwari Vikhroli Link Road, Jogeshwari 
(East), Mumbai – 400 060

)
)
)
)
) ……………….Applicant Company No. 2

NOTICE OF THE TRIBUNAL CONVENED MEETING OF THE EQUITY SHAREHOLDERS OF FUTURE CONSUMER LIMITED
Notice is hereby given that by an order dated 1st May, 2020 read with order dated 26th June, 2020, the National Company Law Tribunal, Special 
Bench, Mumbai (“NCLT” or “Tribunal”, and such order, the “Order”) has directed to convene a meeting of equity shareholders of Future 
Consumer Limited (“Shareholders”) for the purpose of considering, and if thought fit, approving the Scheme of Arrangement between Athena 
Lifesciences Private Limited (“Transferor Company” or “Applicant Company No 1” or “ALPL”) and Future Consumer Limited (“Resulting 
Company” or “Applicant Company No. 2” or “FCL” or “the Company”) and their respective shareholders and creditors (“Scheme”).

In pursuance of the Order and as directed therein, further notice is hereby given that a meeting of Shareholders of the Company will be held 
on Thursday, 6th August, 2020 at 10.00 a.m. (IST) (“Meeting”) through Video Conferencing (“VC”) / Other Audio-Visual Means (“OAVM”), at 
which time the Shareholders are requested to attend, to consider and if thought fit, pass with or without modification(s) the following Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and other applicable provisions, if any, of the Companies Act, 2013, 
read with Companies (Compromise, Arrangements and Amalgamation) Rules, 2016 (including any amendment(s), statutory modification(s) 
or re-enactment(s) thereof for the time being in force), provisions of Memorandum  and Articles of Association of the Company and subject 
to the approval of the Hon’ble National Company Law Tribunal, Mumbai Bench (“NCLT” or “Tribunal”) and subject to such other approvals, 
permissions and sanctions of regulatory and other authorities, as may be necessary and subject to such conditions and modifications as may 
be prescribed or imposed by NCLT or by any regulatory or other authorities, while granting such consents, approvals and permissions, which 
may be agreed to by the Board of Directors of the Company (hereinafter referred to as “Board” which term shall be deemed to include the 
“Committee of Directors” of the Company or any other committee duly constituted or to be constituted and authorized thereof to exercise 
its powers under this resolution), approval of the Equity Shareholders of the Company (“Shareholders”) be and is hereby accorded to the 
proposed Scheme of Arrangement between Athena Lifesciences Private Limited (“Transferor Company”) and Future Consumer Limited (“the 
Company” or “Transferee Company”) and their respective shareholders and creditors (“Scheme”), as enclosed with this Notice.

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters and things, as it may, in its absolute 
discretion deem expedient, desirable, appropriate or necessary 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 NCLT while 
sanctioning the Scheme or by any authorities under law or as may be required for the purpose of resolving any questions or doubts or difficulties 
that may arise including passing of such accounting entries and/or making such adjustments in the books of accounts as considered necessary 
in giving effect to the Scheme, as the Board may deem fit and proper without being required to seek any further approval of the Shareholders 
or otherwise to the end and intent that the Shareholders shall be deemed to have given their approval thereto expressly by authority under this 
resolution and the Board be and is hereby further authorized to nominate one or more representatives of the Company to execute such further 
deeds, documents and writings that may be considered necessary, make necessary filings and to carry out any or all activities that the Board is 
empowered to do for the purpose of giving effect to this resolution.”

TAKE FURTHER NOTICE THAT in pursuance of the said Order, a Meeting of the Shareholders is scheduled to be held on Thursday, 6th August, 
2020 at 10.00 A.M. through VC/ OAVM, when you are requested to attend.

TAKE FURTHER NOTICE that in compliance with the provisions of (i) Section 230 read with Section 108 of the Companies Act, 2013; (ii) 
Rule 6(3)(xi) of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016; (iii) Rule 20 and other applicable provisions 
of the Companies (Management and Administration) Rules, 2014; (iv) Regulation 44 and other applicable provisions of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015; and (v) Paragraph 9(a) of Circular No. CFD/
DIL3/CIR/2017/21 dated 10th March, 2017 issued by the Securities and Exchange Board of India (“SEBI Scheme Circular”), the Company has 
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provided the facility of remote e-voting (other than voting at the Meeting) so as to enable the Shareholders, to consider and approve the Scheme 
by way of the aforesaid resolution. Accordingly, the Company is offering remote e-voting facility to the Shareholders and the remote e-voting 
period commences from 3rd August, 2020 at 9.00 a.m. and ends on 5th August, 2020 at 5.00 p.m. In view of the ongoing COVID-19 pandemic 
and with the objective to maintain social distancing, the Meeting shall be conducted through VC/OAVM for which the Company is also providing 
the facility of e-voting during the Meeting to the Shareholders attending the Meeting.

TAKE FURTHER NOTICE that each Shareholder can opt for only one mode of voting i.e. either e-voting at the Meeting or by remote e-voting. 
In case of Shareholders exercising their right to vote via both modes, i.e. casting vote by remote e-voting and also during the Meeting, then 
remote e-voting shall prevail over voting by the said Shareholder during Meeting. In such cases, the votes cast during the Meeting by the 
concerned Shareholder shall be treated as invalid.

The Tribunal has appointed Mr. G. N. Bajpai and failing him, Mr. Kishore Biyani to be the Chairman of the said Meeting including for any 
adjournment or adjournments thereof. The Scheme, if approved in the aforesaid Meeting, will be subject to the subsequent approval of the 
Tribunal.

	 Sd/-  
	 Mr. G. N. Bajpai  
Dated at this 3rd July, 2020	 Chairman appointed for the Meeting

Registered Office  
Knowledge House, Shyam Nagar,  
Off. Jogeshwari Vikhroli Link Road,  
Jogeshwari (East), Mumbai – 400 060

Notes:

1.	 A copy of the Explanatory Statement, under Sections 230(3), 232(1) and (2) and 102 of the Companies Act, 2013 read with Rule 6 of the 
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, the Scheme and the other annexures as indicated in the index 
are enclosed with this Notice.

2.	 In view of the nationwide lock down on account of COVID -19 pandemic, the Ministry of Corporate Affairs (“MCA”) has vide its circulars 
dated 8th April, 2020, 13th April, 2020 and 15th June, 2020 (collectively referred to as “MCA Circulars”) permitted the holding of the General 
Meetings through VC / OAVM, without the physical presence of the Members at a common venue. In compliance with the provisions of the 
Companies Act, 2013 (“Act”), SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) 
and MCA Circulars, the Meeting is being held through VC / OAVM. 

3.	 Pursuant to the provisions of the Act, a Member entitled to attend and vote at the 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 Company. Since this Meeting is being held through VC / OAVM, physical 
attendance of Members has been dispensed with. Accordingly, the facility for appointment of proxies by the Members will not be available 
for the Meeting and hence the Proxy Form and Attendance Slip are not annexed to this Notice.

4.	 Corporate Members can authorize representative(s) to attend the Meeting and are requested to send a certified copy of the Board  
Resolution authorizing their representative or the authority letter or power of attorney of the board of directors or other governing 
body of the body corporate authorizing their representative to attend and vote on their behalf at the Meeting through email at  
investor.care@futureconsumer.in. 

5.	 The quorum of the Meeting of the Shareholders shall be 30 (thirty) shareholders of the Company and the Shareholders attending the 
Meeting through VC / OAVM shall be counted for the purpose of reckoning the quorum.

6.	 The Company has engaged the services of The National Securities Depository Limited (“NSDL”) for facilitating remote e-voting and 
e-voting during the said Meeting to be held on Thursday, 6th August, 2020. The Shareholders are requested to follow the instructions 
mentioned in Note below. 

7.	 The voting by Shareholders through the remote e-voting shall commence at 9.00 a.m. on Monday, 3rd August, 2020 and shall close at 5.00 
p.m. on Wednesday, 5th August, 2020. During this period, Members holding shares either in physical form or in dematerialized form, as 
on Thursday, 30th July, 2020 i.e. cut-off date, may cast their vote electronically. The remote e-voting module shall be disabled by NSDL 
for voting thereafter. Those Members, who will be present in the Meeting through VC / OAVM facility and have not cast their vote on the 
Resolution through remote e-voting and are otherwise not barred from doing so, shall be eligible to vote through e-voting system during the 
Meeting. Shareholders who have cast their votes through remote e-voting may attend the Meeting but shall not be entitled to cast their vote 
during the Meeting.

8.	 The Shareholders can opt only one mode for voting i.e. remote e-voting or voting during the Meeting. Once the vote on the resolution is 
cast by Shareholder, he or she will not be allowed to change it subsequently.

9.	 In compliance with NCLT Order and pursuant to Section 101 and 136 of the Companies Act, 2013 read with the applicable 
rules made thereunder (including any statutory modification(s), clarifications, exemptions or re-enactments thereof for the 
time being in force) the Notice, together with the documents accompanying the same, is being sent to all the Shareholders 
electronically by e-mail to those Shareholders who have registered their e-mail ids with the Company/Registrar and Share 
Transfer Agents/ Depositories. For Shareholders who have not registered their E-mail ids, physical copies shall been sent 
by permitted mode. In case any Shareholder wish to receive a copy of the notice they are requested to send an email to  
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investor.care@futureconsumer.in duly quoting his/her DP ID and Client ID or the Folio number, as the case may be and soft copy of this 
Notice will be provided to such Shareholder.

10.	 Voting rights shall be reckoned on the paid-up value of shares registered in the name of the Member / beneficial owner as on the cut-off 
date i.e. 30th July, 2020. 

11.	 The Members whose names appear in the Register of Members / list of beneficial owners as on the cut-off date 30th July, 2020 only shall 
be entitled to vote on the resolution set out in this Notice. Any person who is not a Member as on the cut-off date should treat this Notice 
for information purposes only.

12.	 Any person who becomes a Member of the Company after dispatch of this Notice and holding shares as on the cut-off date i.e. 30th July, 
2020, may obtain the User ID and password for Remote E-voting by sending a request at investor.care@futureconsumer.in. The Notice will 
be displayed on the website of the Company www.futureconsumer.in and on the website of NSDL https://www.evoting.nsdl.com.

13.	 Mr. Nilesh Shah (having Membership No. FCS- 4554 and COP No. 2631) or failing him, Mr. Mahesh Darji (having Membership No. FCS-
7175 and COP No. 7809) representing M/s. Nilesh Shah and Associates, Practising Company Secretaries has been appointed as the 
scrutinizer by the NCLT vide its Order dated 1st May, 2020.

14.	 The documents referred to in the accompanying Notice and Explanatory Statement are available for inspection by the Shareholders on the 
website of the Company www.futureconsumer.in up to the date of the Meeting. 

15.	 The notice convening the Meeting will be published through advertisement in e-newspaper (i) Business Standard in the English language; 
and (ii) Navshakti in Marathi language, having circulation in Maharashtra. 

16.	 In accordance with the provisions of Sections 230 to 232 of the Companies Act, 2013, the Scheme shall be acted upon only if a majority 
of persons representing three fourth in value of the Shareholders of the Company, voted during the Meeting and through remote e-voting, 
agree to the Scheme. 

17.	 The scrutinizer will submit his combined report to the Chairman of the Meeting after completion of the scrutiny of the votes cast by the 
Shareholders of the Company through (i) remote e-voting process; and (ii) voting during the Meeting by VC/OAVM. The scrutinizer’s 
decision on the validity of the votes shall be final. The results of votes cast through (i) remote e-voting process and (ii) e-voting during the 
Meeting will be announced within 48 hours from conclusion of the Meeting. The results, together with the Scrutinizer’s Reports, will be 
displayed on the website of the Company, www.futureconsumer.in and on the website of NSDL at https://www.evoting.nsdl.com, besides 
being communicated to BSE Limited and The National Stock Exchange of India Limited.

18.	 The Shareholders can join the Meeting through VC/ OAVM mode 15 minutes before the scheduled time of the commencement of the 
Meeting by following the procedure mentioned in the Notice and the Company may close the window for joining the VC/OAVM facility 15 
minutes after the scheduled time to start the Meeting. The facility of participation at the Meeting through VC/OAVM will be made available 
for 1000 members on first come first serve basis. The large shareholders (i.e. shareholders holding 2% or more shareholding), promoters, 
institutional investors, directors, key managerial personnel, the Chairperson of the Audit Committee, Nomination and Remuneration/ 
Compensation Committee and Stakeholders Relationship Committee, auditors etc. can attend the Meeting without any restriction on 
account of first-come first-served principle.

19.	 Any queries/ grievances in relation to the e-voting may be addressed to the Company Secretary of the Company through email at  
investor.care@futureconsumer.in or may be addressed to NSDL through e-mail at evoting.nsdl.co.in.

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING ARE AS UNDER:-

The remote e-voting period begins on Monday, 3rd August, 2020 at 9:00 A.M. and ends on Wednesday, 5th August, 2020 at 5:00 P.M. 
The remote e-voting module shall be disabled by NSDL for voting thereafter.

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Log-in to NSDL e-Voting system at https://www.evoting.nsdl.com/

Step 2: Cast your vote electronically on NSDL e-Voting system.

Details on Step 1 are mentioned below:

How to Log-in to NSDL e-Voting website?
1.	 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.
2.	 Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholders’ section.
3.	 A new screen will open. You will have to enter your User ID, your Password and a Verification Code as shown on the screen.

	 Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with your existing IDEAS 
login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting and you can proceed to Step 2 i.e. Cast 
your vote electronically.

https://www.evoting.nsdl.com
http://www.futureconsumer.in
https://www.evoting.nsdl.com
https://www.evoting.nsdl.com/
https://www.evoting.nsdl.com/
https://eservices.nsdl.com/
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4.	 Your User ID details are given below :

Manner of holding shares i.e. Demat (NSDL or 
CDSL) or Physical

 Your User ID is:

a)	 For Members who hold shares in demat 
account with NSDL.

8 Character DP ID followed by 8 Digit Client ID
For example if your DP ID is IN300*** and Client ID is 12****** then your user ID 
is IN300***12******.

b)	 For Members who hold shares in demat 
account with CDSL.

16 Digit Beneficiary ID
For example if your Beneficiary ID is 12************** then your user ID is 
12**************

c)	 For Members holding shares in Physical Form. EVEN Number followed by Folio Number registered with the company
For example if folio number is 001*** and EVEN is 101456 then user ID is 
101456001***

5.	 Your password details are given below: 
a)	 If you are already registered for e-Voting, then you can use your existing password to login and cast your vote.
b)	 If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ which was communicated to 

you. Once you retrieve your ‘initial password’, you need to enter the ‘initial password’ and the system will force you to change your 
password.

c)	 How to retrieve your ‘initial password’?
(i)	 If your email ID is registered in your demat account or with the company, your ‘initial password’ is communicated to you on your 

email ID. Trace the email sent to you from NSDL from your mailbox. Open the email and open the attachment i.e. a .pdf file. 
Open the .pdf file. The password to open the .pdf file is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL 
account or folio number for shares held in physical form. The .pdf file contains your ‘User ID’ and your ‘initial password’.

(ii)	 If your email ID is not registered, please follow steps mentioned below in process for those shareholders whose email ids are 
not registered.

6.	 If you are unable to retrieve or have not received the “ Initial password” or have forgotten your password:
a)	 Click on “Forgot User Details/Password?”(If you are holding shares in your demat account with NSDL or CDSL) option available 

on www.evoting.nsdl.com.
b)	 Physical User Reset Password?” (If you are holding shares in physical mode) option available on www.evoting.nsdl.com.
c)	 If you are still unable to get the password by aforesaid two options, you can send a request at evoting@nsdl.co.in mentioning your 

demat account number/folio number, your PAN, your name and your registered address.
d)	 Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting system of NSDL.

7.	 After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.
8.	 Now, you will have to click on “Login” button.
9.	 After you click on the “Login” button, Home page of e-Voting will open.

Details on Step 2 are given below:

How to cast your vote electronically on NSDL e-Voting system?
1.	 After successful login at Step 1, you will be able to see the Home page of e-Voting. Click on e-Voting. Then, click on Active Voting Cycles.

2.	 After click on Active Voting Cycles, you will be able to see all the companies “EVEN” in which you are holding shares and whose voting 
cycle is in active status.

3.	 Select “EVEN” of company for which you wish to cast your vote.

4.	 Now you are ready for e-Voting as the Voting page opens.

5.	 Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which you wish to cast your 
vote and click on “Submit” and also “Confirm” when prompted.

6.	 Upon confirmation, the message “Vote cast successfully” will be displayed. 

7.	 You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

8.	 Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidelines for shareholders
1.	 Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG Format) of the relevant 

Board Resolution/ Authority letter etc. with attested specimen signature of the duly authorized signatory(ies) who are authorized to vote, to 
the Scrutinizer by e-mail to nilesh@ngshah.com with a copy marked to investor.care@futureconsumer.in and evoting@nsdl.co.in.

2.	 It is strongly recommended not to share your password with any other person and take utmost care to keep your password confidential. 
Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the correct password. In such an event, you will 
need to go through the “Forgot User Details/Password?” or “Physical User Reset Password?” option available on www.evoting.nsdl.com to 
reset the password. 

https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
http://www.evoting.nsdl.com
mailto:evoting@nsdl.co.in
mailto:nilesh@ngshah.com
mailto:investor.care@futureconsumer.in
mailto:evoting@nsdl.co.in
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
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3.	 In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user manual for Shareholders 
available at the download section of www.evoting.nsdl.com or call on toll free no.: 1800-222-990 or send a request to Ms. Soni Singh 
at evoting@nsdl.co.in.

Process for those shareholders whose email ids are not registered with the depositories for procuring user id and password and 
registration of e mail ids for e-voting for the resolutions set out in this notice:

1.	 In case shares are held in physical mode please provide Folio No., Name of shareholder, 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  
investor.care@futureconsumer.in.

	 In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary ID), Name, client master or 
copy of Consolidated Account statement, PAN (self attested scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar 
Card) to investor.care@futureconsumer.in.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE MEETING ARE AS UNDER:-

1.	 The procedure for e-Voting on the day of the Meeting is same as the instructions mentioned above for remote e-voting.

2.	 Only those Members/ Shareholders, who will be present at the Meeting through VC/OAVM 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 system in the 
Meeting.

3.	 Members who have voted through Remote e-Voting will be eligible to attend the Meeting. However, they will not be eligible to vote at the 
Meeting.

4.	 The details of the person who may be contacted for any grievances connected with the facility for e-Voting on the day of the Meeting shall 
be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE MEETING THROUGH VC/ OAVM ARE AS UNDER:

1.	 Member will be provided with a facility to attend the Meeting through VC/ OAVM through the NSDL e-Voting system. Members may access 
the same at https://www.evoting.nsdl.com under Shareholders/ Members login by using the remote e-voting credentials. The link for VC/ 
OAVM will be available in Shareholder/Members login where the EVEN of Company will be displayed. Please note that the members who 
do not have the User ID and Password for e-Voting or have forgotten the User ID and Password may retrieve the same by following the 
remote e-Voting instructions mentioned in the notice to avoid last minute rush. Further members can also use the OTP based login for 
logging into the e-Voting system of NSDL.

2.	 Members are encouraged to join the Meeting through Laptops for better experience.

3.	 Further Members will be required to allow Camera and use Internet with a good speed to avoid any disturbance during the Meeting.

4.	 Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot may experience 
Audio/Video loss due to Fluctuation in their respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to 
mitigate any kind of aforesaid glitches.

Shareholders, who would like to express their views/ have questions may send their questions in advance mentioning their name, demat account 
number/ folio number, email id, mobile number at investor.care@futureconsumer.in. The same will be replied by the Company suitably.

http://www.evoting.nsdl.com
mailto:evoting@nsdl.co.in
mailto:manoj.gagvani@futuregroup.in/ investor.care@futureconsumer.in
mailto:manoj.gagvani@futuregroup.in/ investor.care@futureconsumer.in
mailto:manoj.gagvani@futuregroup.in/ investor.care@futureconsumer.in
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BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL

MUMBAI special BENCH

COMPANY SCHEME APPLICATION NO. C.A(CAA)/984/MB/2020

In the matter of the Companies Act, 2013 (18 of 2013)

And

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

AND

In the matter of Scheme of Arrangement between Athena Lifesciences 
Private Limited and Future Consumer Limited and their respective 
shareholders and creditors 

Future Consumer Limited

a company incorporated under the provisions of the Companies 
Act, 1956 and having its registered office at Knowledge House, 
Shyam Nagar, Off. Jogeshwari Vikhroli Link Road,  Jogeshwari 
(East), Mumbai – 400 060

)
)
)
)
) ……………….Applicant Company No. 2

EXPLANATORY STATEMENT UNDER SECTION 230(3), 232(1) AND (2) AND 102 OF THE COMPANIES ACT, 2013 READ WITH RULE 
6 OF THE COMPANIES (COMPROMISES, ARRANGEMENT AND AMALGAMATIONS) RULES, 2016 TO THE NOTICE OF THE NCLT 
CONVENED MEETING AND THE NOTICE FOR REMOTE E-VOTING and e-voting during the meeting IN THE MANNER SET 
OUT UNDER SEBI CIRCULAR NO. CFD/DIL3/CIR/2017/21 DATED 10TH MARCH, 2017 for THE EQUITY SHAREHOLDERS OF FUTURE 
CONSUMER LIMITED (“SHAREHOLDERS”).

1.	 Pursuant to an order dated 1st May, 2020 read with order dated 26th June, 2020 the National Company Law Tribunal, Mumbai Special 
Bench (“NCLT” or “Tribunal”, and such order, the “Order”) in the Company Application No. 984 of 2020, a meeting of equity shareholders 
of Future Consumer Limited (hereinafter referred to as “Resulting Company” or “Applicant Company No. 2” or “FCL” or “the Company”) 
is being convened through Video Conferencing (“VC”) / Other Audio Visual Means (“OAVM”) on Thursday, 6th August, 2020 at 10.00 a.m. 
for the purpose of considering, and if thought fit, approving the Scheme of Arrangement of Athena Lifesciences Private Limited (hereinafter 
referred to as “Transferor Company” or “ALPL” or “Applicant Company No. 1”) with Future Consumer Limited and their respective 
shareholders and creditors (“Scheme”) under Sections 230 to 232 of the Companies Act, 2013 and other applicable provisions of the 
Companies Act, 2013.

2.	 Convening and holding meeting of secured and unsecured creditors of the Company is not required since the present Scheme is an 
arrangement between the Applicant Companies and their shareholders as contemplated under Section 230(1)(b) of the Companies Act, 
2013, as there is no compromise or arrangement with any of the secured and unsecured creditors as no sacrifice is called for. Therefore, 
necessity of holding of meeting of secured and unsecured creditors of the Company for approving the Scheme is dispensed with by the 
NCLT.

3.	 The draft Scheme was placed before the Audit Committee and Board of Directors of the Company at their meeting held on 7th April, 2019. 
Thereafter, upon application made by the Company, for seeking ‘No Objection Certificate’  and in terms of the queries raised by the stock 
exchanges i.e. BSE Limited and The National Stock Exchange of India Limited, the draft Scheme was further amended by the Board of 
Directors of the Company on 25th October, 2019 and 31st January, 2020. The Board of Directors of ALPL had approved amendments to the 
draft Scheme at their meeting held on 24th October, 2019 and 24th February, 2020. 

4.	 In accordance with the provisions of SEBI Circular No. CFD/DIL3/CIR/2017/21 dated 10th March, 2017, the Audit Committee of the Company 
vide resolution passed on 7th April, 2019, 25th October, 2019 and 31st January, 2020 recommended the Scheme to the Board of Directors of 
the Company inter-alia taking into account: 

a)	 The Valuation Report issued by Mr. Nikhil Singhi, Chartered Accountant dated 7th April, 2019 read with Report dated 4th October, 2019 
and 22nd November, 2019 for issue of shares pursuant to the Scheme; 

b)	 The Fairness Opinion issued by D & A Financial Service (P) Limited, an independent SEBI Registered Merchant Banker dated 7th April, 
2019 and Addendum to the Fairness Opinion dated 25th November, 2019, on the fairness of the Valuation Report; 

c)	 Statutory Auditors’ certificate dated 7th April, 2019 read with Certificate dated 7th October, 2019 issued by M/s. S R B C & Co. LLP, 
Chartered Accountants, Statutory Auditors of the Company, in relation to the accounting treatment prescribed in the Scheme. 

5.	 Copy of the Valuation Report and the Fairness Opinion are enclosed to this Notice.

6.	 Based upon the recommendations of the Audit Committee and having evaluated the same, the Board of Directors of the Company have come 
to the conclusion that the Scheme is in the interest of the Company and its shareholders and creditors. A copy of the Scheme, as approved 
by the Board of Directors of the respective companies taking into account the Valuation Reports and the independent recommendation of 
the Audit Committee of the Company, is enclosed herewith to this Notice.
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7.	 In terms of the Order, the quorum for the Meeting shall be 30 (thirty) Shareholders, (including through authorised representative). In case 
the quorum as noted above for the Meeting is not present, then the Meeting shall be adjourned to the same day in the next week at the 
same time and place, or to such other date and such other time as may be directed by the NCLT and thereafter the persons present and 
voting shall be deemed to constitute the quorum. In terms of the Order, the NCLT has appointed Mr. G. N. Bajpai to be the Chairperson of 
the Meeting and failing him, Mr. Kishore Biyani to be the alternate Chairperson of the Meeting.

8.	 Background of the companies involved in the Scheme is as under:

	 Future Consumer Limited (“Resulting Company” or “Applicant Company No. 2” or “FCL” or “the Company”)

	 The Company was incorporated on 10th day of July, 1996 under the Companies Act, 1956 under the name and style of “Subhikshith 
Finance and Investment Limited” in Madras. The name was changed to “Subhikshith Finance and Investment Private Limited” on 17th day 
of September, 2001. The name was again changed to “Future Ventures India Private Limited” on 9th day of August, 2007. Subsequently, 
the name was changed to “Future Ventures India Limited” on 7th day of September, 2007. The Registered office was subsequently changed 
from the State of Tamil Nadu to the State of Maharashtra vide Certificate of Registration of Regional Director order for change of State on 
28th day of April, 2009. Further, the name was changed to “Future Consumer Enterprise Limited” on 30th day of September, 2013. Further, 
the name was again changed to “FUTURE CONSUMER LIMITED” on 13th day of October, 2016. Thereafter, there has been no further 
change in the name of the Company. The Corporate Identification Number of the Company is L52602MH1996PLC192090. Permanent 
Account Number of the Company is AABCS0279B. Email id of the Company is investor.care@futureconsumer.in

a)	 The Registered Office of the Company is situated at Knowledge House, Shyam Nagar, Off. Jogeshwari Vikhroli Link Road, Jogeshwari 
(East), Mumbai - 400 060. There has been no further change in the registered office address of the Company in the last five (5) years.

b)	 The details of the Authorised, Issued, Subscribed and Paid-up share capital of the Company as on 31st March, 2020 are as under:
Particulars Amount (Rs.)

Authorised Capital
5,65,00,00,000 equity shares of Rs. 6/- each 33,90,00,00,000
1,67,00,00,000 unclassified shares of Rs. 10/- each 16,70,00,00,000
Total 50,60,00,00,000

Issued, Subscribed and paid-up capital
1,92,11,09,680 equity shares of Rs. 6/- each fully paid-up 11,52,66,58,080
Total 11,52,66,58,080

	 After 31st March, 2020, there is no change in the capital structure of the Company. The shares of the Company are currently listed on 
BSE Limited (“BSE”) and The National Stock Exchange of India Limited (“NSE”).

c)	 The Company is engaged in the business of manufacturing, branding, marketing, sourcing and distribution of fast-moving consumer 
goods, food and processed food products.

d)	 The objects for which the Company has been established are set out in its Memorandum of Association. The main objects of the 
Company are set out hereunder:

1.	 To carry on the business, whether in India or abroad, of sourcing, processing, manufacturing, branding, distributing, selling, 
marketing, promoting, trading, buying, importing, exporting, using, improving, developing, storing, preserving, packing, repacking, 
refining, transporting and otherwise dealing in all, manner in all types of food, beverages and edible products including cereals, 
spices, masalas, vegetables, fruits, vegetarian and non-vegetarian food products, dairy products, milk products, bakery products, 
flours and mixes, frozen foods, packed foods, canned or tinned convenience foods, ready to eat foods, processed foods, drinks 
of all kind and every description, and all kind of fast moving consumer goods and products including personal care products, 
health care products, home care products such as soaps, body washes, shampoos, laundry products, wipes, creams, lotions 
and other similar products of all kind and every description, providing and availing incidental and ancillary services in relation 
thereto and carrying out any and all such activities as may be necessary or related to or in connection with the business of the 
Company including by way of acting as agents, principals, contractors, warehousers, dealers, distributors, stockists, transporters, 
marketers, cultivators, convertors, franschisors, brokers, consultants, collaborators, job workers, service providers of all nature 
and/or otherwise.

2.	 To construct, build, establish, erect, promote, undertake, acquire, own, operate, transport, equip, manage, renovate, reconstruct, 
develop, set up, turn to account, maintain, keep, operate and run or engage into multiple food processing units, establishments, 
factories for manufacturing, processing, preparing, preserving, refining, buying, selling, packing, re-packing, directly or 
subcontracting and otherwise dealing in any manner in all type of food and food related products including cereals, spices, 
masala, beverages, dairy products, milk products, convenience foods and processed foods of all kind and every description, all 
kind of fast moving consumer goods and products and providing or availing incidental and ancillary services in relation thereto 
and to act as buyer, seller, stockiest, distributor, dealer, importer, exporter or otherwise and to establish, promote, develop, 
acquire, license and manage multiple brands, trade name, trademarks and other intellectual property rights in relation to the 
business of the Company and to appoint franchisee, representative, distributor or otherwise within and outside India.
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	 Athena Lifesciences Private Limited (“Transferor Company” or “ALPL” or “Applicant Company No.1”) 

a)	 ALPL was incorporated on 15th day of January, 2014 under the Companies Act, 1956 under the name and style of Athena 
Lifesciences Private Limited in Ahmedabad. There has been no change in the name of the Transferor Company since its 
incorporation. The Corporate Identification Number of ALPL is U24233MH2014PTC315619. Permanent Account Number of 
ALPL is AAMCA3424D. Email id of ALPL is service@athenalife.com.

b)	 The Registered office was subsequently shifted from Ahmedabad to Mumbai vide Certificate of Registration of Regional 
Director order for change of State on 10th day of October, 2018.

c)	 The details of the Authorised, Issued, Subscribed and Paid-up share capital of ALPL as on 31st March, 2020 are as under:
Particulars Amount (Rs.)

Authorised Capital
6,50,00,000 equity shares of Rs. 10/- each 65,00,00,000
Total 65,00,00,000

Issued, Subscribed and paid-up capital
6,38,06,336 equity shares of Rs. 10/- each fully paid-up 63,80,63,360
Total 63,80,63,360

	 After 31st March, 2020, there is no change in capital structure of ALPL

d)	 The Transferor Company is engaged in the business of marketing, selling and distributing fast moving consumer goods and 
services in the cosmeceutical and healthcare space, which includes but not limited to, brands like D’ Free, Hair for Sure, 
Safe and Sure, Just for Moms, Iraya, Fab Fit etc.

e)	 The objects for which the Transferor Company has been established are set out in its Memorandum of Association. The 
main objects of the Transferor Company are set out hereunder: 

	 To manufacture, formulate, process, develop, refine, import, export, market in wholesale and/or retail trade all kinds of 
pharmaceuticals, antibiotics, drugs, medicines, cosmetics, biological, neutraceuticals, healthcare, ayurvedic and dietary 
supplement products, medicinal goods, medicinal preparations, vaccines, liquors, soups, broths and other restoratives 
and also to deal in medicinal goods such as contraceptives, oils, perfumes, patent medicines, soaps, hospital requisites, 
proprietary medicines, veterinary medicines and tinctures extracts and to carry on the business of vialling, bottling, repacking, 
processing tablets, capsules, syrups, injections, ointments and also to carry on the business of chemists, druggists, buyers, 
sellers, agents, distributors and stockists of all kinds of pharmaceuticals and allied products.

9.	 Rationale of the Scheme:

	 The Board of Athena and FCL believes that this Scheme would result in benefit to members, creditors and employees of Athena and FCL 
and the same will not be detrimental to the public. Further, the proposed Scheme would inter alia achieve the following:

a)	 Combination of Identified Undertaking with FCL is a strategic fit and will help expand the business of FCL in the growing markets of 
India;

b)	 Consolidation of the Identified Undertaking with FCL, thereby making available the increased resources and assets for the Identified 
Undertaking, which should help in pursuing a long term and aggressive growth path for its portfolio products; and

c)	 Enhance competitive strength, achieve cost reduction, efficiencies and productivity gains by pooling the technologies and resources 
of FCL and the Identified Undertaking, helping contribute to the future growth and targeting a wider base of customers.

	 In view of the aforesaid, the Board of Athena and FCL have considered and proposed this Scheme under the provisions of Sections 230 to 
232 of the Companies Act, 2013 read with other applicable provisions of the Companies Act, 2013 (as amended).

10.	 Salient features of the Scheme are set out as below:

l	 This Scheme of Arrangement is presented under Sections 230-232 read with Section 66 of the Companies Act, 2013 and other 
applicable provisions of the Companies Act, 2013, as may be applicable;

l	 “Appointed Date” for the purpose of this Scheme means 1st April, 2019 or such other date as the Hon’ble NCLT, Mumbai Bench or other 
competent authority may approve / fix;

l	 “Effective Date” means the last of the dates on which the certified copy of the Order of the Tribunal sanctioning the Scheme of 
Arrangement is filed with the Registrar of Companies by the Transferor Company and the Transferee Company;

l	 “Identified Undertaking” means the marketing, selling and distribution business of the Transferor Company in relation to the portfolio 
products/brands namely, D’Free, Hair for Sure, Iraya and Safe & Sure, as a going concern and free of encumbrances of any nature 
(“Business”), together with all undertakings, businesses, activities, operations, assets and liabilities of whatsoever nature and kind, 
relating to the Business as on the Appointed Date and more particularly mentioned in the Scheme of Arrangement;

mailto:service@athenalife.com
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l	 Upon the Scheme coming into effect, the Transferee Company shall, in consideration of transfer and vesting of the Identified 
Undertaking, without any further application, deed, action or thing, issue and/or allot on proportionate basis to each Shareholder /
Member of the Transferor Company, whose name is registered in the Register of Members as on the Appointed Date (which shall 
be considered as the Record Date for the purpose of allotment of shares), 13 (Thirteen) fully paid up equity shares of the Transferee 
Company, each of a face value of Rs. 6 (Rupees Six only) for every 83 (Eighty Three) fully paid up equity share(s) held by such 
Shareholder /Member in the Transferor Company;

l	 Upon the Scheme coming into effect and upon the arrangement becoming operative with effect from the Effective Date, the demerger 
of Identified Undertaking of Athena with FCL shall be accounted for in the books of account of FCL in accordance with ‘Acquisition 
Method’ of accounting as per Indian Accounting Standard (Ind AS) 103 (Business Combination) prescribed under Section 133 of the 
Companies Act, 2013; and

l	 It is clarified that the Remaining Business and all the assets, liabilities and obligations of the Transferor Company, other than those 
transferred pursuant to this Scheme with the Identified Undertaking, shall continue to belong to and be managed by the Transferor 
Company.

	 You are requested to read the entire text of the Scheme to get fully acquainted with the provisions thereof. The aforesaid are only some of 
the key provisions of the Scheme.

11.	 Approvals:

11.1	Pursuant to the SEBI Circulars read with Regulation 37 of the SEBI Listing Regulations, the Company had filed necessary applications 
before BSE and NSE seeking their No-Objection to the Scheme. The Company has received the observation letters from BSE 
and NSE dated 24th January, 2020 conveying their No-Objection to the Scheme (“Observation Letters”). Copies of the aforesaid 
Observation Letters are enclosed to this Notice. 

11.2	As required by the SEBI Circular, the Company has filed Complaint Report dated 16th October, 2019 and 13th December, 2019 with 
BSE and Complaint Report dated 16th October, 2019 and 2nd January, 2020 with NSE. A copy of the aforementioned Complaint Report 
are enclosed to this Notice.

12.	 Pre Scheme and Post Scheme Shareholding Pattern:

	 The pre and post scheme shareholding pattern of the Company as on 31st March, 2020 is as follows:
Particulars Pre - Amalgamation Post - Amalgamation

Sr. No. Description No. of Shares Percentage (%) No. of Shares Percentage (%)
(A) PROMOTER/PROMOTER GROUP
1 INDIAN

Individuals / Hindu Undivided Family 1,66,788 0.01 1,66,788 0.01
Central Government/ State Government(s) 0 0.00 0 0.00
Financial Institutions/ Banks 0 0.00 0 0.00
Any other – (Body Corporates & Trusts) 87,04,16,310 45.31 87,04,16,310 45.07
Sub-Total A(1): 87,05,83,098 45.32 87,05,83,098 45.08

2 FOREIGN
Individuals (NRI/ Foreign Individuals) 0 0.00 0 0.00
Government 0 0.00 0 0.00
Institutions 0 0.00 0 0.00
Foreign Portfolio Investor 0 0.00 0 0.00
Any Other (specify) 0 0.00 0 0.00
Sub-Total A(2): 0 0.00 0 0.00
Total A = A(1) + A(2) 87,05,83,098 45.32 87,05,83,098 45.08

(B) PUBLIC SHAREHOLDING
B1 INSTITUTIONS

Mutual Funds 2,36,60,377 1.23 2,36,60,377 1.23
Venture Capital Funds 0 0.00 0 0.00
Alternate Investment Funds 4,00,000 0.02 4,00,000 0.02
Foreign Venture Capital Investors 0 0.00 0 0.00
Foreign Portfolio Investors 33,38,59,452 17.38 33,38,59,452 17.29
Financial Institutions / Banks 37,66,470 0.20 37,66,470 0.20
Insurance Companies 7,56,778 0.04 7,56,778 0.04
Provident Funds/ Pension Funds 0 0.00 0 0.00
Any other 0 0.00 0 0.00
Sub-Total B(1): 36,24,43,077 18.87 36,24,43,077 18.78



11

Particulars Pre - Amalgamation Post - Amalgamation
Sr. No. Description No. of Shares Percentage (%) No. of Shares Percentage (%)
B2 CENTRAL/STATE GOVT(S)/ PRESIDENT OF INDIA 0 0.00 0 0.00

Sub-Total B(2): 0 0.00 0 0.00
B3 NON-INSTITUTIONS

Public 24,15,69,312 12.58 24,15,69,312 12.51
Shareholders of Athena Lifesciences Private 
Limited

0 0.00 99,93,764 0.52

NBFCs registered with RBI 6,28,001 0.03 6,28,001 0.03
Employee Trusts 0 0.00 0 0.00
Overseas Depositories (holding DRs) 0 0.00 0 0.00
Any Other
-	 Hindu Undivided Family 99,52,277 0.52 99,52,277 0.52
-	 Non Resident Indians (Non Repatriable) 50,15,573 0.26 50,15,573 0.26
-	 Non Resident Indians (Repatriable) 94,70,938 0.49 94,70,938 0.49
-	 Directors 72,77,422 0.38 72,77,422 0.38
-	 Clearing Members 10,37,034 0.05 10,37,034 0.05
-	 Trusts 7,967 0.00 7,967 0.00
-	 Office Bearers 45,64,374 0.24 45,64,374 0.24
-	 Foreign Company 20,45,87,517 10.65 20,45,87,517 10.59
-	 Bodies Corporate 19,05,20,297 9.92 19,05,20,297 9.87
Sub-Total B(3): 67,46,30,712 35.12 68,46,24,476 35.45
Total Public Shareholding (B)= (B)(1)+(B)(2)+(B)(3) 1,03,70,73,789 53.98 1,04,70,67,553 54.22

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

1,34,52,793 0.70 1,34,52,793 0.70

Sub-Total C: 1,34,52,793 0.70 1,34,52,793 0.70
Total (A+B+C) 1,92,11,09,680 100.00 1,93,11,03,444 100.00

	 The pre and post scheme shareholding pattern of the Transferor Company as on 31st March, 2020 is as follows:
Particulars Pre - Amalgamation Post - Amalgamation

Sr. No. Description No. of Shares Percentage (%) No. of Shares Percentage (%)
(A) PROMOTER/PROMOTER GROUP
1 INDIAN

Individuals / Hindu Undivided Family 18,57,727 2.91 18,57,727 2.91
Central Government/ State Government(s) 0 0.00 0 0.00
Financial Institutions/ Banks 0 0.00 0 0.00
Any other – (Trust) 100 0.00 100 0.00
Sub-Total A(1): 18,57,827 2.91 18,57,827 2.91

2 FOREIGN
Individuals (NRI/ Foreign Individuals) 0 0.00 0 0.00
Government 0 0.00 0 0.00
Institutions 0 0.00 0 0.00
Foreign Portfolio Investor 0 0.00 0 0.00
Any Other (specify) 0 0.00 0 0.00
Sub-Total A(2): 0 0.00 0 0.00
Total A = A(1) + A (2) 18,57,827 2.91 18,57,827 2.91

(B) PUBLIC SHAREHOLDING
B1 INSTITUTIONS

Mutual Funds 0 0.00 0 0.00
Venture Capital Funds 0 0.00 0 0.00
Alternate Investment Funds 0 0.00 0 0.00
Foreign Venture Capital Investors 0 0.00 0 0.00
Foreign Portfolio Investors 0 0.00 0 0.00
Financial Institutions / Banks 0 0.00 0 0.00
Insurance Companies 0 0.00 0 0.00
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Particulars Pre - Amalgamation Post - Amalgamation
Sr. No. Description No. of Shares Percentage (%) No. of Shares Percentage (%)

Provident Funds/ Pension Funds 0 0.00 0 0.00
Any other 0 0.00 0 0.00
Sub-Total B(1): 0 0.00 0 0.00

B2 CENTRAL/STATE GOVT(S)/ PRESIDENT OF INDIA 0 0.00 0 0.00
Sub-Total B(2): 0 0.00 0 0.00

B3 NON-INSTITUTIONS
Public Individuals 86,37,849 13.54 86,37,849 13.54
NBFCs registered with RBI 0 0.00 0 0.00
Overseas Depositories (holding DRs) 0 0.00 0 0.00
Any Other
Hindu Undivided Family 0 0.00 0 0.00
Non Resident Indians (Non Repatriable) 0 0.00 0 0.00
Non Resident Indians (Repatriable) 0 0.00 0 0.00
Clearing Members 0 0.00 0 0.00
Trusts 0 0.00 0 0.00
Foreign Company 0 0.00 0 0.00
Bodies Corporate 5,33,10,660 83.55 5,33,10,660 83.55
Sub-Total B(3): 6,19,48,509 97.09 6,19,48,509 97.09
Total Public Shareholding (B)= (B)(1)+(B)(2)+(B)(3) 6,19,48,509 97.09 6,19,48,509 97.09

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

0 0.00 0 0.00

Sub-Total C: 0 0.00 0 0.00
Total (A+B+C) 6,38,06,336 100.00 6,38,06,336 100.00

13.	 Extent of Shareholding of Directors and Key Managerial Personnel: 

13.1	 The Directors and Key Managerial Personnel (“KMP”) and their respective relatives of the Company may be deemed to be concerned 
and/or interested in the Scheme only to the extent of their shareholding in the Company, or to the extent the said Directors / KMP are 
the partners, directors, members of the companies, firms, association of persons, bodies corporate and/or beneficiary of trust that 
hold shares in the Company. Save as aforesaid, none of the Directors, Managing Director or the Manager or KMP of the Company 
have any material interest in the Scheme.

13.2	 The details of the Directors and KMP of the Company and their respective shareholdings in the Company and the Transferor 
Company as on 31st March, 2020 are as follows:

Name of Directors / KMP Designation Equity Shares of Rs. 6/- 
each in the Company 

Equity Shares of Rs.10/- each 
in the Transferor Company 

Mr. G. N. Bajpai Independent Director & Non-
Executive Director

250,000 NIL

Mr. Kishore Biyani Vice-Chairman & Non-
Executive Director

NIL NIL

Mr. Frederic de Mevius Non-Executive Director NIL NIL
Ms. Ashni Biyani Managing Director 67,169 NIL
Mr. K K Rathi Non-Executive Director 2,275 NIL
Mr. Adhiraj Harish Independent Director & Non-

Executive Director
NIL NIL

Mr. Deepak Malik Non-Executive Director &
Nominee Director

NIL NIL

Mr. Narendra Baheti Executive Director 4,203,267 NIL
Mr. Harminder Sahni Independent Director & Non-

Executive Director
NIL NIL

Mr. Manoj Gagvani Company Secretary & Head-Legal 500,000 NIL
Mr. Rajnikant Sabnavis Chief Executive Officer 110,000 NIL



13

13.3	 The details of the Directors and KMP of the Transferor Company and their respective shareholdings in the Company and the 
Transferor Company as on 31st March, 2020 are as follows:

Name of Directors / KMP Designation Equity Shares of Rs. 6/- each 
in the Company 

Equity Shares of Rs.10/- each 
in the Transferor Company 

Mr. Trushit Indravadan Chokshi Director NIL 100 (as a trustee of Athena 
Family trust)

Mr. Amarendra Vashishtbhai Tiwari Director NIL NIL

13.4	 Relationship between the Companies involved in the Scheme: There is no relationship between the Transferor Company and 
the Company.

14.	 General:

14.1	 The Company and the Transferor Company have made joint application before the NCLT for the sanction of the Scheme under 
Sections 230-232 of the Companies Act, 2013 and other applicable provisions of the Companies Act, 2013.

14.2	 The amount due from the Company to its Secured Creditors as on 31st December, 2019 is Rs. 5,37,21,57,016/-

14.3	 The amount due from the Company to its Unsecured Creditors as on 31st December, 2019 is Rs. 3,02,79,64,922/-.

14.4	 The amount due from the Transferor Company to its Secured Creditors as on 31st December, 2019 is NIL.

14.5	 The amount due from the Transferor Company to its Unsecured Creditors as on 31st December, 2019 is Rs.1,33,33,201/-.

14.6	 In relation to the Meeting, Shareholders of the Company whose names are appearing in the records of the Company as on cut-off 
date i.e. 30th July, 2020 shall be eligible to attend and vote at the Meeting as per the directions of the Tribunal or cast their votes using 
remote e-voting facility.

14.7	 None of Directors and KMPs of the Company or their respective relatives are in any way concerned or interested in the aforesaid 
resolution except to the extent of their respective shareholding, if any. 

14.8	 The unaudited financial results for the quarter ended 31st December, 2019 of the Company indicates that it is in a solvent position 
and would be able to meet liabilities as they arise in the course of business. Hence, the Scheme will not cast any additional burden 
on the shareholders or creditors of the Company, nor will it adversely affect the interest of any of the shareholders or creditors. 

14.9	 There are no winding up proceedings pending against the Company as of date.

14.10	 No investigation proceedings are pending or are likely to be pending under the provisions of Chapter XIV of the Companies Act, 2013 
or under the provisions of the Companies Act, 1956 in respect of the Company except that the Company had received an Order for 
furnishing of information of the Company from the office of Registrar of Companies, Mumbai, dated 6th December, 2018 bearing 
number ROC.M/Inq206(4)/17/05/2018/8922 under Section 206 (4) of the Companies Act, 2013 to which the Company had submitted 
reply on 14th January, 2019. Thereafter no communication has been received by the Company in the said matter.

14.11	 The Company and the Transferor Company are required to seek approvals / sanctions / no- objections from certain regulatory and 
governmental authorities for the Scheme such as the Registrar of Companies, Regional Director, Securities and Exchange Board of 
India, BSE, NSE and Income-tax authorities as may be applicable and it will obtain the same at the relevant time.

14.12	 In the event that the Scheme is withdrawn in accordance with its terms, the Scheme shall stand revoked, cancelled and be of no 
effect and null and void.

14.13	 Names and addresses of the Directors and Promoters of the Company as on 31st March, 2020 are as under:
Sr. 
No.

Name of Director Address

1 Mr. G. N. Bajpai 131, Shaan Apartment, 59 K.D. Road, Prabhadevi, Dadar (W), Mumbai 400 028
2 Mr. Kishore Biyani 406, Jeevan Vihar, Manav Mandir Road, Malabar Hill, Mumbai 400 006
3 Mr. Frederic de Mevius 47-49, Abingdon Road, W8 6AN London W86AN GB
4 Ms. Ashni Biyani 406, Jeevan Vihar, Manav Mandir Road, Malabar Hill, Mumbai 400 006
5 Mr. K K Rathi B-72, Dakshina Park, 7th Floor, Ns Road 10, Jvpd Scheme, Juhu, Mumbai 400 049
6 Mr. Adhiraj Harish 13, C.C.I. Chambers, Dinshaw Wacha Road, Churchgate, Mumbai 400 020
7 Mr. Deepak Malik 99, Meyer Road, #16-02 Singapore 437 920
8 Mr. Narendra Baheti A-702, Govind Complex, Sector-14, Navi Mumbai, Vashi, Thane 400 703
9 Mr. Harminder Sahni B-1/301, World Spa West, Sector-30/41, Gurgaon 122 001
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Sr. 
No.

Name of Promoter Address

1 Mr. Kishore Biyani 406, Jeevan Vihar, Manav Mandir Road, Malabar Hill, Mumbai 400 006
2 Future Capital Investment Private Limited 2nd Floor, SOBO Central Mall, Pt. Madan Mohan Malviya Road, Haji Ali, 

Tardeo, Mumbai - 400 034
3 Future Enterprises Limited Knowledge House, Shyam Nagar, Off. Jogeshwari Vikhroli Link Road, 

Jogeshwari (East), Mumbai – 400 060
4 PIL Industries Limited* # amalgamated with Future Brands Limited vide order passed by NCLT 

Mumbai Bench dated 9th March, 2017
* amalgamated with Suhani Trading and Investment Consultants Private 
Limited (now known as Future Corporate Resources Private Limited) vide 
order passed by NCLT Mumbai Bench dated 18th October, 2017

5 Future Knowledge Services Limited#

6 Future Corporate Resources Limited*

14.14	 Names and addresses of the Directors and Promoters of the Transferor Company as on 31st March, 2020 are as under:
Sr. 
No.

Name of Director Address

1 Mr. Trushit Indravadan Chokshi 8, Aarohi Bunglows, Nr. Ashwamegh Bunglow-1, Satellite Road, Ambawadi Vistar, 
Ahmedabad - 380 015, Gujarat

2 Mr. Amarendra Vashishtbhai Tiwari L/188/2252, Mahatma Gandhi Vasahat, Near Water Tank, Gota,  
Ahmedabad - 380 061, Gujarat

Sr. 
No.

Name of Promoter Address

1 Mr. Trushit Chokshi (As a Trustee of 
Athena Family Trust)

8, Aarohi Bunglows, Nr. Ashwamegh Bunglow-1, Satellite Road, Ambawadi Vistar, 
Ahmedabad - 380 015, Gujarat

2 Mr. S. Raghunandan 142, Park West, Sindhubhavan Road, Ahmedabad - 380 054.

14.15	 Details of Directors of the Company who voted in favour / against / did not participate on resolution passed at the meeting of the 
Board of Directors of the Company where the Scheme was approved are given below:

Sr. 
No.

Name of Director Voted in favour/ against/ did not participate
7th April, 2019 25th October, 2019 

(Circular Resolution)
31st January, 2020

1. Mr. G. N. Bajpai Voted in favour Voted in favour Voted in favour
2. Mr. Kishore Biyani Voted in favour Voted in favour Voted in favour
3. Ms. Ashni Biyani Voted in favour Voted in favour Voted in favour
4. Mr. K K Rathi Voted in favour Voted in favour Voted in favour
5. Mr. Adhiraj Harish Voted in favour Voted in favour Voted in favour
6. Mr. Narendra Baheti Voted in favour Voted in favour Leave of absence in the meeting 
7. Mr. Frederic de Mevius Leave of absence in the meeting Voted in favour Voted in favour
8. Mr. Deepak Malik Leave of absence in the meeting Voted in favour Leave of absence in the meeting 
9. Mr. Harminder Sahni Leave of absence in the meeting Voted in favour Voted in favour

10. Ms. Neha Bagaria* Leave of absence in the meeting Voted in favour Voted in favour
	 * Resigned w.e.f. 28th March, 2020.

14.16	 Details of Directors of the Transferor Company who voted in favour / against / did not participate on resolution passed at the meeting 
of the Board of Directors of the Transferor Company where the Scheme was approved are given below:

Sr. 
No.

Name of Director Voted in favour/ against/ did not participate
7th April, 2019 24th October, 2019 24th February, 2020

1. Mr. Prabhu Karthikeyan* Voted in favour NA NA
2. Mr. Trushit Indravadan Chokshi Voted in favour Voted in favour Voted in favour
3. Mr. Amarendra Vashishtbhai Tiwari# NA Voted in favour Voted in favour

	 *Resigned w.e.f. 3rd June, 2019 
	 #Appointed on 3rd June, 2019

14.17	 Upon the Scheme coming into effect, the Transferee Company shall, in consideration of transfer and vesting of the Identified 
Undertaking, without any further application, deed, action or thing, issue and/or allot on proportionate basis to each Shareholder /
Member of the Transferor Company, whose name is registered in the Register of Members as on the Appointed Date (which shall 
be considered as the Record Date for the purpose of allotment of shares), 13 (Thirteen) fully paid up equity shares of the Transferee 
Company, each of a face value of Rs. 6 (Rupees Six only) for every 83 (Eighty Three) fully paid up equity share(s) held by such 
Shareholder /Member in the Transferor Company.
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14.18	 The Company has not accepted any  deposits from depositors and therefore no deposit trustees have been appointed. The Scheme 
will have no adverse effect on the interest of the debenture trustees appointed in connection with the debentures issued by the 
Company. There will be no adverse effect on account of the Scheme as far as the employees and creditors of the Company are 
concerned.

14.19	 A copy of the Unaudited Financial Results of the Company for quarter and nine months ended 31st December, 2019 and Audited 
Financial Statements of the Transferor Company as on 31st December, 2019 are attached to this Notice.

14.20	 Upon coming into effect of this Scheme, all employees of the Transferor Company engaged in or in relation to the Identified 
Undertaking and who are in such employment as on the Effective Date shall become the employees of the Transferee Company and 
subject to the provisions of this Scheme, on terms and conditions not less favorable than those on which they are engaged by the 
Transferor Company and without any interruption of or break in service as a result of the transfer of the Identified Undertaking.

14.21	 The following documents will be available on the website of the Company for inspection of the Shareholders upto the date of the 
Meeting:

i.	 Copy of the order passed by the NCLT in Company Scheme Application No. 984 of 2020 dated 1st May, 2020 and Order dated  
26th June, 2020 of the Company and the Transferor Company; 

ii.	 Copy of the Memorandum and Articles of Association of the Company and the Transferor Company, respectively; 

iii.	 Copy of the annual reports of the Company for the financial year ended 31st March, 2017, 31st March, 2018 and 31st March, 
2019 and the Transferor Company for the financial year ended 31st March, 2019; 

iv.	 Copy of the Unaudited Financial Results of the Company and Audited Financial Statements of the Transferor Company, 
respectively, for the period ended 31st December, 2019; 

v.	 Copy of Valuation Report dated 7th April, 2019 read with Report dated 4th October, 2019 and 22nd November, 2019 submitted by 
Mr. Nikhil Singhi, Chartered Accountant; 

vi.	 Copy of the Fairness Opinion dated 7th April, 2019 read with Addendum to the Fairness Opinion dated 25th November, 2019 
issued by D & A Financial Services (P) Limited, to the Board of Directors of the Company; 

vii.	 Copy of the Audit Committee Reports of the Company; 

viii.	 Copy of the resolutions passed by the respective Board of Directors of the Company and the Transferor Company, approving 
the Scheme; 

ix.	 Copy of the Statutory Auditors’ certificate issued by M/s. SRBC & Co. LLP, Chartered Accountants, to the Company and  
M/s. Chandulal M. Shah & Co., Chartered Accountants to the Transferor Company; 

x.	 Abridged Prospectus as provided in Part E of Schedule VI of the SEBI (Issue of Capital and Disclosure Requirements) 
Regulations, 2018  including applicable information pertaining to Athena Lifesciences Private Limited; 

xi.	 Copy of the Complaint Report dated 16th October, 2019 and 13th December, 2019, submitted by the Company to BSE and 
Complaint Report dated 16th October, 2019 and 2nd January, 2020 submitted by the Company to NSE; 

xii.	 Copy of the no adverse observations/no objection letter issued by BSE and NSE, both dated 24th January, 2020 to the Company. 

This Statement may be treated as an Explanatory Statement under Sections 230(3), 232(1) and (2) and 102 of the Companies Act, 2013 read 
with Rule 6 of the Companies (Compromise, Arrangements and Amalgamations) Rules, 2016.

	 Sd/-  
	 Mr. G. N. Bajpai  
Dated at this 3rd July, 2020	 Chairman appointed for the Meeting

Registered Office  
Knowledge House, Shyam Nagar,  
Off. Jogeshwari Vikhroli Link Road,  
Jogeshwari (East), Mumbai – 400 060
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SCHEME OF ARRANGEMENT
UNDER SECTIONS 230 TO 232 READ WITH OTHER APPLICABLE 

PROVISIONS OF THE COMPANIES ACT, 2013

BETWEEN
ATHENA LIFE SCIENCES PRIVATE LIMITED 

AND
FUTURE CONSUMER LIMITED 

AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

PREAMBLE:

This Scheme of Arrangement is prepared under the provisions of Sections 230 to 232 of 
the Companies Act, 2013 read with other applicable provisions of the Companies Act, 
2013, for the demerger of Identified Undertaking (defined below) of Athena Life 
Sciences Private Limited (hereinafter referred to as “Transferor Company” or 
“Athena”) to Future Consumer Limited (hereinafter referred to as (“Transferee 
Company” or “FCL”), for the consideration as set out in the Scheme. This Scheme also 
provides for various other matters consequential or otherwise integrally connected 
therewith.

The Transferor Company will continue to pursue its interests in the Remaining Business
(defined below) as is presently being carried out.

A. Description of Companies:

a. Athena Life Sciences Private Limited (“Transferor Company” or “Athena”)
i. Athena is a private limited company incorporated under the Companies 

Act, 1956 (CIN: U24233MH2014PTC315619), having its registered 
office presently at Off. No. 406, Accord Building, Phool Bagh, I B Patel 
Road, Opp. Rly Stn, Goregaon (East) Mumbai - 400063.

ii. Athena is inter alia engaged in the business of marketing, selling and 
distributing fast moving consumer goods and services in the 
cosmeceutical and healthcare space, which includes but not limited to,
brands like D’Free, Hair for Sure, Safe and Sure, Just for Moms, Iraya, 
Fab Fit etc.

b. Future Consumer Limited (“Transferee Company” or “FCL”)

i. FCL is a public limited company, incorporated under the Companies 
Act, 1956 (CIN L52602MH1996PLC192090), having its registered 
office at Knowledge House, Shyam Nagar, Off. Jogeshwari Vikhroli 
Link Road, Jogeshwari (East), Mumbai – 400 060.

ii. The Equity Shares of FCL are listed on BSE Limited and the National 
Stock Exchange of India Limited.
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FCL is inter alia engaged in the business of branding, marketing, 
sourcing, manufacturing and distribution of fast-moving consumer 
goods, food and processed food products. Its product portfolio includes 
product categories, such as basic foods, snacks, frozen and processed 
food products, beverages, personal care and home care under its own 
portfolio of brands.

B. Rationale and Purpose of the Scheme of Arrangement:

The Board of Athena and FCL believes that this Scheme of Arrangement would 
result in benefit to members, creditors and employees of Athena and FCL and the 
same will not be detrimental to the public. Further, the proposed Scheme of 
Arrangement would inter alia achieve the following:
a. Combination of Identified Undertaking with FCL is a strategic fit and will 

help expand the business of FCL in the growing markets of India;
b. Consolidation of the Identified Undertaking with FCL, thereby making 

available the increased resources and assets for the Identified Undertaking,
which should help in pursuing a long term and aggressive growth path for its 
portfolio products; and

c. Enhance competitive strength, achieve cost reduction, efficiencies and 
productivity gains by pooling the technologies and resources of FCL and the 
Identified Undertaking, helping contribute to the future growth and targeting 
a wider base of customers;

In view of the aforesaid, the Board of Athena and FCL have considered and 
proposed this Scheme of Arrangement under the provisions of Sections 230 to 232 
of the Companies Act 2013 read with other applicable provisions of the Companies 
Act 2013 (as amended). 

C. Parts of the Scheme:

The Scheme is divided into the following parts:
a. PART I sets out the Definitions, Share Capital and date of taking effect of the 

Scheme; 
b. PART II sets out the provisions for transfer and vesting of Identified 

Undertaking of the Transferor Company into the Transferee Company, 
Consideration and Remaining Business of the Transferor Company; and

c. PART III sets out the General Terms and Conditions.

PART – I

DEFINITIONS AND SHARE CAPITAL

1.1.DEFINITIONS

In this Scheme of Arrangement, unless inconsistent with the subject or context,
in addition to the terms defined elsewhere in this Scheme, the following 
capitalized terms shall have the meaning set out below:
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1.1.1. "Act" or “the Act" means the Companies Act, 2013, the rules and
regulations made thereunder and will include any statutory modification
or re-enactment thereof for the time being in force;

1.1.2. “Appointed Date” for the purpose of this Scheme means 1st April, 2019
or such other date as the Hon’ble NCLT, Mumbai Bench or other 
competent authority my approve / fix. ;

1.1.3. “Athena” or “Transferor Company” means Athena Life Sciences 
Private Limited, a private limited company incorporated under the 
Companies Act, 1956 (CIN: U24233MH2014PTC315619), having its 
present registered office at Off. No. 406, Accord Building, Phool Bagh,
I B Patel Road, Opp. Rly Stn, Goregaon (East) Mumbai - 400063;

1.1.4. “Board” or “Board of Directors” means the board of directors of the 
Transferor Company or the Transferee Company as the context may
require, and shall include a committee constituted thereof and authorized 
thereby, for the purposes of matters pertaining to the Scheme and/or any 
other consequential or incidental matter in relation thereto;

1.1.5. “Companies” means Athena and FCL collectively and “Company”
means Athena or FCL individually, as the context may require;

1.1.6. “Effective Date” means the last of the dates on which the certified copy
of the Order of the Tribunal sanctioning the Scheme of Arrangement is
filed with the Registrar of Companies by the Transferor Company and
the Transferee Company;

1.1.7. “FCL” or “Transferee Company” means Future Consumer Limited, a 
public limited company, incorporated under the Companies Act, 1956 
(CIN: L52602MH1996PLC192090), having its registered office at 
Knowledge House, Shyam Nagar, Off. Jogeshwari Vikhroli Link Road, 
Jogeshwari (East), Mumbai – 400 060;

1.1.8. “Identified Undertaking” means the marketing, selling and distribution 
business of the Transferor Company in relation to the portfolio 
products/brands namely, D’Free, Hair for Sure, Iraya and Safe & Sure,
as a going concern and free of encumbrances of any nature (“Business”),
together with all undertakings, businesses, activities, operations, assets
and liabilities of whatsoever nature and kind, relating to the Business as 
on the Appointed Date and includes without limitation:
(i) All assets and liabilities pertaining to the Business, including but 

not limited to intellectual property rights, inventories, stock-in-
trade or stock-in-transit and merchandising, including any other
materials, supplies, finished goods, wrapping supply and 
packaging items, all earnest moneys and/or security deposits, cash 
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and bank balances, advances, receivables, together with all present 
and future liabilities appertaining or relatable thereto;

(ii) Without prejudice to the provisions of sub-clause (i) above, the 
Business shall also include all properties and assets in connection 
with or pertaining or relatable to the Business such as goodwill, 
customer details, licenses, permits, quotas, registrations, 
agreements, contracts, arrangements, privileges or all other rights 
including tax deferrals, tax credits (including business tax losses 
and unabsorbed tax depreciation), tax balances and other benefits, 
incentives, tenancy rights, if any, and all other rights, title, 
interests, copyrights, patents, trademarks, trade names, know-how
and other industrial or intellectual property rights of any nature 
whatsoever, consent, approvals or powers of every kind nature and 
description whatsoever in connection with or pertaining or 
relatable the Business and all statutory licenses, permissions, 
approvals or consents to carry on the Business;

(iii) All liabilities pertaining to the Business. For the purposes of this 
Scheme, it is clarified that liabilities pertaining to the Business
include:
(a) The liabilities, which arise out of the activities or operations of 

the Business;
(b) Liabilities other than those referred to in sub-clauses (a) above 

and not directly relatable to the Business, being the amounts of 
general or multipurpose borrowings of Athena shall be allocated 
to the Business in the same proportion, which the value of the 
assets transferred under this Clause bears to the total value of the 
assets of Athena immediately before giving effect to this 
Scheme;

(iv) All employees of Athena employed in and/or relatable to the 
Business;

(v) All deposits and balances with government, semi government, local 
and other authorities, and bodies, customers and other persons, 
earnest moneys and / or security deposits paid or received by 
Athena directly or indirectly in connection with or relating to the 
Business;

(vi) All necessary books, records, files, papers, product specifications, 
process of manufacture, along with their licenses, manuals, data, 
catalogues, quotations, sales and advertising materials, lists of 
present and former customers and suppliers, customer credit 
information, customer pricing information, and other records 
whether in physical or electronic form in connection with or 
relating to the Business of Athena.

It is clarified that any question that may arise as to whether a specified 
asset or liability pertains or does not pertain to the Business or whether it 
arises out of the activities or operations of the Business shall be decided 
by mutual agreement between the Board of Directors of Athena and FCL.
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1.1.9. “Registrar of Companies” means the Registrar of Companies, Mumbai,
Maharashtra;

1.1.10. “Remaining Business” means marketing/ selling and distribution 
business in relation to the product portfolios/ brands, ‘Just for Moms’
and “Fab Fit” alongwith all undertakings, businesses, activities,
operations, investments of all kinds and the assets and the liabilities of 
Athena, other than in relation to the Identified Undertaking (as defined 
in Clause 1.1.8. above);

1.1.11. “Scheme” or “the Scheme” or “this Scheme” or “Scheme of
Arrangement” means this Scheme of Arrangement in its present form as
submitted to the Tribunal or as the case may be this Scheme with such 
modification(s), if any made, as per Clause 3.8. of the Scheme;

1.1.12. “SEBI” means the Securities Exchange Board of India;

1.1.13. “SEBI Circular” means the circular issued by SEBI, being circular 
CFD/DIL3/CIR/2017/21 dated 10th March 2017, and any amendments 
thereof, modifications issued pursuant to regulations 11, 37 and 94 of the 
SEBI (Listing Obligations and Disclosure Requirements), Regulations,
2015 including Circular CFD/DIL3/CIR/2018/2 dated 3rd January 2018

1.1.14. “Stock Exchanges” means Bombay Stock Exchange (“BSE”) and the 
National Stock Exchange of India Limited (“NSE”);

1.1.15. "Tribunal" or “NCLT” means the National Company Law Tribunal,
Mumbai as constituted and authorized as per the provisions of the Act
for approving any scheme of arrangement, compromise or
reconstruction of companies under Sections 230 to 240 of the Act;

1.2. SHARE CAPITAL

1.2.1. The share capital of the Transferor Company as on 31st March 2019 is as under:

Share Capital Rs.
Authorized Share Capital

6,50,00,000 equity shares of Rs. 10 each Rs. 65,00,00,000/-

Issued, Subscribed and Fully Paid-up Share Capital

6,38,06,336 equity shares of Rs. 10 each Rs. 63,80,63,360/-

There has been no change in authorized share capital of the Transferor Company
subsequent to 31st March 2019.
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1.2.2. The share capital of the Transferee Company as on 31st March 2019 is as under:

Share Capital Rs.

Authorized Share Capital

5,65,00,00,000 equity shares of Rs.6/- each and 
1,67,00,00,000 unclassified shares of Rs. 10/- each

Rs. 50,60,00,00,000/-

Issued, Subscribed and Fully Paid-up Share Capital

1,92,04,62,680 equity shares of Rs. 6/-each Rs. 11,52,27,76,080/-

There has been no change in authorized share capital of the Transferee Company
subsequent to 31st March 2019.

1.3. DATE OF TAKING EFFECT OF THE SCHEME

Each section of the Scheme set out herein in its present form or with any 
modification(s) shall be effective from the Appointed Date and operative from 
Effective Date.  

PART – II

2.1. TRANSFER AND VESTING OF IDENTIFIED UNDERTAKING OF THE
TRANSFEROR COMPANY INTO THE TRANSFEREE COMPANY,
CONSIDERATION AND REMAINING BUSINESS OF THE 
TRANSFEROR COMPANY

2.1.1. Upon the Scheme becoming effective and with effect from the Appointed Date,
the Identified Undertaking of the Transferor Company shall stand transferred
to and vested in or deemed to be transferred to and vested in the Transferee
Company, as a going concern, in the following manner:

a) Upon the Scheme becoming effective and with effect from the Appointed
Date, the whole of the Identified Undertaking and all the properties,
tangible and intangible, relating to the Identified Undertaking shall, 
pursuant to the provisions contained in the Sections 230 to 240 and all
other applicable provisions, if any, of the Act and without any further act,
deed, matter or thing, stand transferred to and vested in and/or be deemed
to be transferred to and vested in the Transferee Company on a going
concern basis so as to vest in the Transferee Company all rights, title and
interest relating to the Identified Undertaking.

b) Upon the Scheme becoming effective and with effect from the
Appointed Date , all the immovable properties, if any, of the Identified 
Undertaking, whether freehold or leasehold and any documents of title
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and rights thereto shall stand transferred and vested in Transferee
Company and shall become the property and integral part of the Transferee
Company, without any further act, instrument or deed required by either
of the Transferee Company or Transferor Company and without
requirement of any approval or acknowledgement of any third party.

c) In respect of such assets and properties of the Identified Undertaking as
are movable in nature or incorporeal property or are otherwise capable of
transfer by delivery or possession, or by endorsement and/ or delivery,
including cash-in-hand the same shall be physically handed over by 
delivery to the Transferee Company by the Transferor Company upon
coming into effect of the Scheme and shall, ipso facto and without any
other order to this effect, become the assets and properties of the
Transferee Company.

d) In respect of the assets other than those dealt within sub-clause (c) above
and forming part of the assets, including but not limited to sundry debts,
receivables including tax balances, bills, credits, loans, advances and
deposits, if any, pertaining to the Identified Undertaking, whether
recoverable in cash or in kind or for value to be received, the same shall
stand transferred to and vested in the Transferee Company without any 
notice or other intimation to any person in pursuance of the provisions of
the Sections 230 to 240 of the Companies Act, 2013, read with other
relevant provisions of the Act to the end and intent that the right of the 
Transferor Company to recover or realize the same stand transferred to the
Transferee Company. The Transferee Company shall, at its sole discretion
but without being obliged, give notice in such form as it may deem fit and
proper, to such person, as the case may be, that the said debt, receivables,
bills, credits, loans, advances or deposits stand transferred and vested in
the Transferee Company and that appropriate modification should be made
in their respective books/ records to reflect the aforesaid changes and the
Transferor Company shall provide all necessary assistance required in this
regard.

e) Upon the Scheme becoming effective and with effect from the Appointed
Date, all debts, liabilities (other than any liability pertaining to any tax or
tax related litigations), contingent liabilities, duties and obligations of
every kind, nature and description of the Transferor Company pertaining
to Identified Undertaking under the provisions of the Sections 230 to 240
and all other applicable provisions, if any, of the Act, and without any 
further act or deed, be transferred to or be deemed to be transferred to the 
Transferee Company, so as to become from the Appointed Date, the debts,
liabilities, contingent liabilities, duties and obligations of the Transferee 
Company and it shall not be necessary to obtain the consent of any third
party or other person who is a party to any contract or arrangement by
virtue of which such debts, liabilities, contingent liabilities, duties and
obligations have arisen in order to give effect to the provisions of this sub-
clause.
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f) On and from the Effective Date, till such time that the bank accounts in 
the name of the Transferor Company in relation to the Identified 
Undertaking have been replaced with that of the Transferee Company, the 
Transferee Company shall be entitled to maintain and operate such bank 
accounts of the Transferor Company, in the name of the Transferor 
Company for such time as may be determined to be necessary by the 
Transferee Company. All cheques and other negotiable instruments, 
payment orders received or presented for encashment which are in the 
name of the Transferor Company, in relation to the Identified 
Undertaking, after the Effective Date shall be accepted by the bankers of 
the Transferee Company and credited to the account of the Transferee 
Company, if presented by the Transferee Company.

g) Upon the Scheme becoming effective and with effect from the Appointed 
Date, any statutory licenses, permissions or approvals or consents held by 
Athena required to carry on operations of the Identified Undertaking shall 
stand vested in or transferred to FCL without any further act or deed, and 
shall be appropriately mutated by the statutory authorities concerned 
therewith in favour of FCL and the benefit of all statutory and regulatory 
permissions, environmental approvals and consents, registration or other 
licenses, and consents shall vest in and become available to FCL as if they 
were originally obtained by FCL. In so far as the various incentives, 
subsidies, rehabilitation schemes, special status and other benefits or 
privileges enjoyed, granted by any government body, local authority or by 
any other person, or availed of by Athena relating to the Identified 
Undertaking, are concerned, the same shall vest with and be available to 
FCL on the same terms and conditions as applicable to Athena, as if the 
same had been allotted and/or granted and/or sanctioned and/or allowed 
to FCL.

h) It is clarified that if any assets, (estate, claims, rights, title, interest in, or 
authorities relating to such assets) or any contract, deeds, bonds, 
agreements, schemes, arrangements or other instruments of whatsoever in 
relation to Identified Undertaking which Athena owns or to which Athena 
is a party and which cannot be transferred to FCL for any reason
whatsoever, Athena shall hold such assets or contract, deeds, bonds, 
agreements, schemes, arrangements or other instruments of whatsoever 
nature in trust for the benefit of FCL to which the Identified Undertaking 
is being transferred in terms of this Scheme, in so far as it is permissible 
so to do, till such time as the transfer is effected.

2.2. CONSIDERATION

2.2.1. Upon the Scheme coming into effect, the Transferee Company shall, in 
consideration of transfer and vesting of the Identified Undertaking, do the
following:



24

Page 9 of 17

2.2.1.1. The Transferee Company would, without any further application, deed, action 
or thing, issue and/or allot on proportionate basis to each Shareholder /Member 
of the Transferor Company, whose name is registered in the Register of 
Members as on the Appointed Date (which shall be considered as the Record 
Date for the purpose of allotment of shares), 13 (Thirteen) fully paid up equity 
shares of the Transferee Company, each of a face value of Rs. 6 (Rupees Six 
only) for every 83 (Eighty Three) fully paid up equity share(s) held by such 
Shareholder /Member in the Transferor Company.

2.2.1.2. The equity shares allotted to the Shareholders /Members of the Transferor 
Company (as per Clause 2.2.1.1), shall be subject to the provisions of the 
Memorandum of Association and Articles of Association of the Transferee 
Company and shall rank pari passu in all respects with the existing equity 
shares of the Transferee Company.

2.2.1.3. The Transferee Company shall apply for listing of the new equity shares on the 
Stock Exchanges in terms of and in compliance of SEBI Circular and other 
relevant provisions as may be required under applicable law. The new equity 
shares shall remain frozen in depository system till listing /trading permission 
is given by the Stock Exchange(s). 

2.2.1.4 In case any equity shareholder of Athena has holding in Athena, such that it 
becomes entitled to a fraction of an equity share of FCL, FCL shall not issue 
fractional share certificates to such member but shall instead, round off all 
fractional entitlements to the nearest integer for each of the fractional 
entitlement.

2.2.1.5 The approval of this Scheme by the shareholders and/or creditors of the 
Transferee Company and the Transferor Company, under Sections 230 to 232 of 
the Act and other applicable provisions under the Act, shall also be deemed to 
be the approval by the shareholders and/or creditors under the applicable 
provisions of the Act and the applicable law, for the purpose of issuance and 
allotment of the Equity Shares of the Transferee Company to the 
Shareholders/Members of the Transferor Company, in accordance with the 
Scheme. It is clarified that no additional special resolution under Section 62(l)(c) 
of the Act, or any other provision of the Act or applicable law shall be required 
to be passed for issuance and allotment of the equity shares of the Transferee 
Company to the Shareholders /Members of the Transferor Company under this 
Scheme.

2.3. REMAINING BUSINESS OF THE TRANSFEROR COMPANY

2.3.1. It is clarified that the Remaining Business and all the assets, liabilities and 
obligations of the Transferor Company, other than those transferred pursuant to
this Scheme with the Identified Undertaking, shall continue to belong to and be
managed by the Transferor Company.
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2.3.2. All legal and other proceedings by or against the Transferor Company under
any statute, whether pending on the Appointed Date or which may be initiated in
future, relating to the Remaining Business of the Transferor Company (including
those relating to any property, right, power, liability, obligation or duty of the
Transferor Company in respect of the Remaining Business of the Transferor
Company) shall be continued and enforced by or against the Transferor
Company.

2.3.3. After the Effective Date, if any proceedings are taken against the Transferee
Company in respect of matters relating to the Remaining Business, the
Transferor Company shall indemnify and keep indemnified the Transferee
Company against all costs liabilities and obligations incurred by the Transferee
Company in respect thereof.

2.3.4. All assets and properties acquired by the Transferor Company at any time after 
the Appointed Date shall, to the extent that the same do not relate to the 
Identified Undertaking, form part of the Remaining Business of the Transferor 
Company.

2.3.5. All liabilities, debts and obligations incurred by or arising against the Transferor 
Company at any time after the Appointed Date shall, to the extent that the same 
do not relate to the Identified Undertaking, form part of the Remaining Business 
of the Transferor Company.

2.3.6. The Transferor Company shall be entitled to enter into such contracts as the 
Transferor may deem fit and proper in respect of the Remaining Business of the 
Transferor Company.

2.3.7. All the profits or incomes accruing or arising, and all expenditure or losses 
arising or incurred (including all taxes, if any, paid or accruing in respect of any 
profits and income) by the Transferor Company in relation to Remaining 
Business of the Transferor Company shall, for all purposes, be treated and be 
deemed to be and accrue as the profits or incomes, expenditure or losses 
(including taxes) of the Transferor Company.

2.3.8. All employees engaged in or relation to the Remaining Business shall continue 
to be employed by the Transferor Company and the Transferee Company shall 
not in any case, be liable or responsible for any claims whatsoever arising in 
relation to such employees.

2.4. ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEROR
COMPANY

Upon coming into effect of this Scheme and upon the arrangement becoming 
operative and with effect from the Effective Date, the Transferor Company shall
reduce from its books, the book value of the Identified Undertaking and liabilities
thereon as on the Appointed Date and shall be transferred to FCL’s books.
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2.5. ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE
COMPANY

2.5.1. Notwithstanding anything contained in the other parts of the Scheme, upon
coming into effect of this Scheme and upon the arrangement becoming 
operative and with effect from the Effective Date, the demerger of Identified 
Undertaking of Athena with FCL shall be accounted for in the books of account 
of FCL in accordance with ‘Acquisition Method’ of accounting as per Indian 
Accounting Standard (Ind AS) 103 (Business Combination) prescribed under 
Section 133 of the Companies Act, 2013.

2.5.2. Applying the acquisition method as per Ind AS 103 requires (a) identifying the 
acquirer (b) determining the acquisition date (c) recognising and measuring the 
identifiable assets acquired, the liabilities assumed and any non-controlling 
interest in the acquiree and (d) recognising and measuring goodwill or a gain 
from a bargain purchase. Further, on the effective date of the scheme, in 
accordance with the requirement of Ind AS 103 for accounting, 
consideration determined in para 2.2.1.1 will be fair valued.

PART – III

3. GENERAL TERMS AND CONDITIONS

3.1. APPROVALS:

3.1.1. The Transferor Company shall be entitled, pending the sanction of the
Scheme, to apply to any Governmental Authority and all agencies, 
departments and authorities concerned as are necessary under any law for such
consents, approvals and sanctions which the Transferee Company may require 
to own and operate the Identified Undertakings.

3.1.2. The Transferee Company shall be entitled, pending the sanction of the Scheme, to 
apply to any Governmental Authority and all agencies, departments and 
authorities concerned as are necessary under any law for such consents, 
approvals and sanctions which the Transferee Company may require to own and
run the Identified Undertakings. Further, the Transferor Company shall also 
provide its assistance to the Transferee Company for obtaining the aforesaid 
consents, approvals and sanctions.

3.2. COMPLIANCE WITH TAX LAWS:

3.2.1. This Scheme complies with the conditions relating to “demerger” as defined 
under Section 2 (19AA), Section 47, Section 72A and other relevant sections 
and provisions, of the Income-tax Act, 1961 and is intended to apply 
accordingly. If any terms or clauses of this Scheme are found to be or interpreted 
to be inconsistent with any of the said provisions (including the conditions set 
out therein) at a later date whether as a result of a new enactment or any 
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amendment or coming into force of any provision of the Income-tax Act, 1961 
or any other law or any judicial or executive interpretation or for any other 
reason whatsoever, Parties shall negotiate in good faith to modify this Scheme 
in a mutually satisfactory manner that ensures compliance of this Scheme with 
such Provisions.

3.3. ADMINISTRATIVE CONVENIENCE:

3.3.1. Notwithstanding anything contained in other clauses of this Scheme, the
Transferor Company, shall enter into such documents, agreements; make 
applications to various authorities, regulatory bodies to facilitate the
uninterrupted transitions of the business from the Transferor Company to the
Transferee Company.

3.3.2. Notwithstanding anything contained in other clauses of this Scheme but in 
accordance with the Act and other applicable laws, the Transferor Company and 
the Transferee Company, may enter into such documents, agreements, 
arrangements and make applications to various authorities, regulatory bodies to 
facilitate the sharing of, inter alia any common services, employees, intellectual 
properties and other assets (whether moveable or immoveable).

3.4. LEGAL PROCEEDINGS

3.4.1. All legal proceedings by or against the Transferor Company pending and/ or
arising before the Effective Date and relating to the Identified Undertaking,
shall not abate or be discontinued or be in any way prejudicially affected by
reason of the Scheme or by anything contained in this Scheme but shall be
continued and enforced by or against the Transferee Company.

3.4.2. After the Effective Date, if any proceedings are taken against the
Transferor Company in respect of the matters relating to Identified 
Undertaking as referred above, it shall defend the same at the cost of the
Transferee Company, and the Transferee Company will reimburse and
indemnify the Transferor Company against all liabilities and obligations
incurred by the Transferor Company in respect thereof.

3.4.3. The Transferee Company undertakes to have all respective legal or other
proceedings initiated by or against the Transferor Company with respect to 
the Identified Undertaking post Effective Date, as referred in Clause 3.4.1
and 3.4.2 above transferred into its name and to have the same continued,
prosecuted and enforced by or against the Transferee Company as the case may 
be, to the exclusion of the Transferor Company.

3.5. CONTRACTS, DEEDS, ETC.

3.5.1. All contracts, deeds, bonds, agreements, memorandum of understandings and 
other instruments, if any, of whatsoever nature and subsisting or having effect
on the Effective Date and relating to the Identified Undertaking of the
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Transferor Company, shall continue in full force and effect against or in favour
of the Transferee Company and may be enforced effectively by or against the
Transferee Company as fully and effectually as if, instead of the Transferor
Company, the Transferee Company had been a party thereto.

3.5.2. The Transferee Company may, at any time after the coming into effect of
this Scheme in accordance with the provisions hereof, if so required, under any 
law or otherwise, enter into, or issue or execute deeds, writings, confirmations,
novations, declarations, or other documents with, or in favour of any party to
any contract or arrangement to which the Transferor Company is a party or any
writings as may be necessary to be executed in order to give formal effect to the
above provisions. The Transferee Company shall be deemed to be authorised to
execute any such writings on behalf of the Transferor Company and to carry out
or perform all such formalities or compliances required for the purposes referred
to above on the part of the Transferor Company.

3.6. STAFF, WORKMEN & EMPLOYEES

3.6.1. Upon the coming into effect of this Scheme, all employees of the
Transferor Company engaged in or in relation to the Identified Undertaking
and who are in such employment as on the Effective Date shall become the
employees of the Transferee Company and, subject to the provisions of this
Scheme, on terms and conditions not less favorable than those on which they 
are engaged by the Transferor Company and without any interruption of or
break in service as a result of the transfer of the Identified Undertaking.

3.6.2. In so far as the existing provident fund, gratuity fund and pension and/ or 
superannuation fund, trusts, retirement fund or benefits and any other funds or 
benefits created by the Transferor Company for the employees related to the
Identified Undertaking (collectively referred to as the “Funds”), the Funds and
such of the investments made by the Funds which are referrable to the
employees related to the Identified Undertaking being transferred to the
Transferee Company, in terms of Clause 3.6.1 above shall be transferred to the
Transferee Company and shall be held for their benefit pursuant to this Scheme
in the manner provided hereinafter. In the event that the Transferee Company 
do not have their own funds in respect of any of the above, the Transferee
Company may, subject to necessary approvals and permissions, continue to
contribute to relevant funds of the Transferor Company, until such time that
the Transferee Company create their own fund, at which time the Funds and
the investments and contributions pertaining to the employees related to
Identified Undertaking shall be transferred to the funds created by the 
Transferee Company. Subject to the relevant law, rules and regulations
applicable to the Funds, the Boards of the Transferor Company and the
Transferee Company may decide to continue to make the said contributions to
the Funds of the Transferor Company.
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3.7. BUSINESS UNTIL EFFECTIVE DATE

3.7.1. During the time between Appointed Date and upto the Effective Date;

3.7.1.1. All the profits or income accruing or arising to Athena in respect of the 
Identified Undertaking or expenditure or losses arising to or incurred by Athena 
in respect of the Identified Undertaking, shall for all purposes and intents be 
treated and be deemed to be and accrue as the profits or incomes or expenditure 
or losses (as the case may be) of Transferee Company;

3.7.1.2. the Transferor Company shall stand possessed of all the properties and assets 
relating to the Identified Undertaking for and in trust for the Transferee 
Company;

3.7.1.3. the shareholders of the Transferor Company shall, save as expressly provided 
otherwise in the Scheme, continue to enjoy their existing respective rights under 
the Articles of Association of the Transferor Company; 

3.7.1.4. the Transferor Company shall not sell, assign, license or create any 
encumbrance over any movable property, intellectual property or any other 
assets relating to the Identified Undertaking;

3.7.1.5. the Transferor Company shall not utilize the profits or income, if any, relating 
to the Identified Undertaking for the purpose of declaring or paying any 
dividend to its shareholders or issuing bonus shares or for any other purpose 
without the prior consent of the Board of Directors of the Transferee Company;

3.7.1.6. the Transferor Company shall not vary the terms of service of its employees to 
their detriment relating to the Identified Undertaking, except in the ordinary 
course of business or prevailing policies of the Transferor Company;

3.7.1.7. the Transferor Company shall preserve the properties, assets, goodwill,
receivables and business of the Identified Undertakings with reasonable 
diligence and business prudence and shall not take any decision of material 
significance without the prior consent of the Board of Directors of the 
Transferee Company.

3.7.1.8. The Transferor Company shall not undertake any additional financial 
commitments of any nature whatsoever, borrow any amounts or incur any other 
liabilities or expenditure, issue any additional guarantees, indemnities, letters of 
comfort, either for itself or on behalf of its affiliates or associates or any third 
party, except in case:
(a) such action is expressly provided in the Scheme; or
(b) such action is in the ordinary course of business; or
(c) written consent of the Transferee Company has been obtained in relation 

to such act.
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3.7.1.9. Except with the written consent of the Transferee Company, the Transferor 
Company in relation to the Identified Undertaking shall not:
(a) Waive, defer or release any rights that it may have against any person or 

any obligations that a person may have towards the Transferor Company, 
other than in ordinary course of business;

(b) Commence or settle any litigation, dispute or claim which involves any 
amount in excess of Rs. 10 lakh or admit any liability in any litigation, 
dispute or claim, where such liability corresponds to any amount in excess 
of Rs. 10 lakhs, as the case may be.

3.8. MODIFICATION OF SCHEME

3.8.1. Each of the Transferor Company and the Transferee Company by their 
respective Board of Directors or any committee thereof or any Director 
authorised, in that behalf (hereinafter referred to as the "Delegate") may
together assent to, or make, from time to time, any modification(s) or 
amendment(s) or addition(s) to this Scheme which the NCLT may deem fit to
approve or impose certain conditions, which both the parties may in their
discretion accept, or such modification(s) or amendment(s) or addition(s)
both the parties or as the case maybe, their respective Delegate may deem 
fit, or required for the purpose of resolving any doubts or difficulties that
may arise in carrying out the purpose of this Scheme and as approved by
the NCLT, and both parties by their respective Board of Directors or
Delegates are authorised to do and execute all acts, deeds, matters and things 
necessary for bringing this Scheme into effect, or review the position
relating to the satisfaction of the conditions of this Scheme and if necessary, 
waive any of such conditions (to the extent permissible under law) for
bringing this Scheme into effect. In the event any conditions may be
imposed by the NCLT or any authorities, which the Companies find
unacceptable for any reason, then the both parties shall be at liberty to
withdraw the Scheme. The aforesaid powers of the Transferee Company and 
the Transferor Company may be exercised by the Delegate of the respective 
Companies. It is clarified that any modification or amendment to the Scheme 
by the Companies, after the sanction by the NCLT, shall only be made with
the prior consent of the NCLT.

3.8.2. For the purpose of giving effect to this Scheme or to any modifications or 
amendments thereof or additions thereto, the Delegates (acting jointly) of the 
Companies may give and are authorized to determine and give all such 
directions as are necessary including directions for settling or removing any 
question of doubt or difficulty that may arise and such determination or 
directions, as the case may be, shall be binding on all parties, in the same manner 
as if the same were specifically incorporated in this Scheme.

3.9. FILING OF APPLICATIONS

Each of the Companies shall with all reasonable dispatch, make and file the
applications/ petitions under Sections 230 to 232 of the Act and/or other 



31

Page 16 of 17

provisions under the Act as may be applicable, before the NCLT for sanction 
of this Scheme and the Companies shall obtain all requisite approvals as may 
be required under law to give effect to the Scheme.

3.10. CONDITIONALITY OF SCHEME

3.10.1. This Scheme is conditional upon and subject to:

3.10.1.1.The Scheme being approved by the requisite majority of the members and/or 
creditors of the Companies and/or by such other persons as may be required 
under the Act and as directed by the NCLT;

3.10.1.2.The requisite sanctions and approvals of any Government Authority including 
Stock Exchanges, SEBI and any other regulatory authority, as may be required 
by law, in respect of the Scheme being sanctioned;

3.10.1.3.The sanction of this Scheme by the NCLT;

3.10.1.4.Copy(ies) of the order(s) of the NCLT sanctioning the Scheme being filed with 
the Registrar of Companies, Mumbai, Maharashtra;

3.11. EFFECTS OF NON-RECEIPT OF APPROVALS / SANCTIONS

3.11.1. In the event of the Scheme not being sanctioned by the NCLT and/or the order 
or orders not being passed by 30th September, 2020 or by such later date as may 
be agreed by the respective Board of the Companies, the Scheme shall become 
fully null and void. Additionally, the Board of Directors of the Transferee 
Company and the Transferor Company may mutually waive such conditions as 
they consider appropriate to give effect, as far as possible, to this Scheme and 
failing such mutual agreement, the Scheme shall become fully null and void. In 
such event, no rights and liabilities shall accrue to the parties in terms of the 
Scheme, save and except, in respect of any act or deed done prior thereto as is 
contemplated hereunder or as to any rights and/or liabilities which might have 
arisen or accrued pursuant thereto and which shall be governed and be preserved 
or worked out as is specifically provided in the Scheme or as may otherwise 
arise in law. In such event, each party shall bear and pay its respective costs, 
charges and expenses for and/or in connection with the Scheme.

3.12. SEVERABILITY

3.12.1. Each Part of the Scheme shall be given effect to as per the chronology in which 
it has been provided for in the Scheme. Each Section in each Part is independent 
of each Section and is severable. However, failure of any one Section of one 
part for lack of necessary approval from the shareholders / creditors / statutory 
regulatory authorities or for any other reason that the Board of respective
Companies may deem fit, then this shall not result in the whole Scheme failing. 
It shall be open to the Board of Directors concerned to consent to sever such 
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Section(s) of such part(s) of the Scheme and implement the rest of the Scheme 
with such modification.

3.13. COSTS, CHARGES AND EXPENSES

3.13.1. All costs, charges and all expenses of the Transferor Company, and the 
Transferee Company arising out of or incurred in carrying out and implementing 
this Scheme and matters incidental thereto, shall be borne and paid by the 
Transferor Company and the Transferee Company as mutually agreed between 
them.

3.13.2. Stamp duty on the order(s) of the Tribunal, if any, shall be borne by the 
Transferor Company.
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Annexure 2a

A D D R E S S  
c/o Singhi & Co., Chartered Accountants,  
B2 402B Marathon Innova, Off Ganpatrao 
Kadam Mark, Lower Parel, Mumbai 400013 

C O N T A C T  
+91 (22) 6662 5537 
nsinghi@singhico.com 

1 

Private & Confidential 

Nikhil Singhi 
Chartered Accountant & Registered Valuer 
 

  
 
 

Addendum to Valuation Report 
 

This Addendum is issued at the request of Future Consumer Limited pursuant to the 

Arrangement between Athena Life Sciences Private Limit

submission to the Stock Exchanges. i.e National Stock Exchange of India Limited and BSE 
Limited. 

This ADDENDUM is in addition to the Valuation Report on Share Entitlement Ratio on 
Proposed Demerger of Identified Business of Athena Life Sciences Private Limited ( Athena ) 
into Future Consumer Limited ( FCL ) dated as 7th April, 2019 by Mr. Nikhil Singhi, Registered 
Valuer, to include the following changes: 

On Page 5:  

The Heading RELEVANT DATES to be changed and be replaced  S  The 
aforesaid para is substituted and be read as  

 

The Valuation date considered for the above exercise is 1st April,2019 and the Relevant date 
in terms of the applicable provisions is 7th April, 2019.  

On Page 13: Annexure 1 as given is substituted by the following Annexure I : 

Annexure 1 
 
Computation of Fair Share Exchange Ratio  

Valuation Approach 

FCL Athena 

Value per Share Weight Value per Share   Weight 

   
 

  

Asset Approach NA NA NA  NA 

Income Approach NA NA 7.05  100% 

Market Approach 45.02 100% NA  NA 

Relative Value per 
Share        45.02    100%          7.05          100% 

Exchange Ratio 
(rounded off) 13 83 
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A D D R E S S  
c/o Singhi & Co., Chartered Accountants,  
B2 402B Marathon Innova, Off Ganpatrao 
Kadam Mark, Lower Parel, Mumbai 400013 

C O N T A C T  
+91 (22) 6662 5537 
nsinghi@singhico.com 

2 

Private & Confidential 

Nikhil Singhi 
Chartered Accountant & Registered Valuer 
 

  
 
 

NA - Not Applicable/Not Adopted 

Note 

1. For FCL - 
In respect of valuation of FCL, we have considered the market price of the 
company to be a better representation of the value of the company.Generally 
when a company is actively traded in the markets then the market approach is 
considered to be better representation of the value of the company than any 
other method. 

 
2. For Athena   

The asset based approach is not relevant in this instance as the business is not 
asset intensive. 
The market based approach is not considered appropriate given the lack of 
similar comparable transactions in this space. 

EXCHANGE RATIO: 

13 (Thirteen) equity share of FCL of INR 6 each fully paid up for every 83 (Eighty three) 
equity shares of Athena of INR 10 each fully paid up. 

 

 

____________________________________________ 
Nikhil Singhi 
Chartered Accountant 
ICAI Membership Number: 
IBBI Registered Valuer Number: IBBI/RV/06/2019/11089 
Date: 4th October 2019 
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Annexure 6a
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