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Meeting of Un-secured Creditors of Pioneer Polyleathers Pvt Ltd 
scheduled to be held through Video Conferencing under the 
supervision of the Hon'ble National Company Law Tribunal 
 
Day Friday 
Date 22nd November, 2024 
Time 4:00 P.M. 
Venue Since the meeting is proposed to be held through Video 

Conferencing, physical venue of the meeting is not 
relevant/applicable 

 
Schedule of remote e-voting, before the date of meeting 
 
Commencement of remote 
e-voting 

Monday, 18th November, 2024 at 9:00 A.M. 
IST 

End of remote e-voting 
 

Thursday, 21st November, 2024 at 5:00 P.M. 
IST 

 
List of Documents 

 
Sl. 
No. 

Contents 

1.  Notice of the Meeting 
along with Instructions for attending the Meeting through Video 
Conferencing; and for Voting through remote e-voting system 

2.  Explanatory Statement 

3.  Scheme of Amalgamation of Azure Decor Pvt Ltd with Pioneer 
Polyleathers Pvt Ltd 

4.  Report on Valuation of Shares & Share Exchange Ratio issued by Ms 
Mallika Goel, IBBI Registered Valuer in respect of Securities or Financial 
Assets 

5.  Audited Financial Statements for the year ended 31st March, 2024, 
of the Transferor Company and the Transferee Company 

6.  Un-audited Financial Statements (provisional) for the period 
ended 30th June, 2024, of the Transferor Company and the Transferee 
Company 
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In case of any difficulty in registering the e-mail id; e-voting or 
attending the meeting through Video Conferencing, etc., the following 
persons may be contacted: 
 
Mr Sharwan Mangla 
General Manager 
Mas Services Ltd 

98117 42828 
sm@masserv.com 

Mr Santu Abraham 
Senior Manager 
Pioneer Polyleathers Pvt Ltd 

99100 56020 
santu@pioneerflex.in  

 
 

Sd/- 
Sandeep Arora, Advocate 
Chairperson of the meeting 

 
Through 
 
 
 
 
 
 
 
 
Date: 14.10.2024 
Place: New Delhi 

Sd/- 
Kartikeya Goel, Advocate  

For Rajeev Goel & Associates 
Counsel for the Applicants 

785, Pocket-E, Mayur Vihar-II 
Delhi-Meerut Expressway/NH-9 

Delhi 110 091 
e-mail: rajeev391@gmail.com 

Website: www.rgalegal.in 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 
 

ALLAHABAD BENCH, PRAYAGRAJ 
 

(ORIGINAL JURISDICTION) 
 

COMPANY APPLICATION NO. CA (CAA) 17/ALD OF 2024 
 

IN THE MATTER OF THE COMPANIES ACT, 2013 (18 OF 2013) 
 

SECTIONS 230 & 232 
 

AND 
 

IN THE MATTER OF SCHEME OF AMALGAMATION 
 

AND 
 

IN THE MATTER OF 
 
AZURE DECOR PVT LTD 

APPLICANT NO. 1/TRANSFEROR COMPANY  
 

AND 
 

PIONEER POLYLEATHERS PVT LTD 
APPLICANT NO. 2/TRANSFEREE COMPANY 

 

NOTICE CONVENING MEETING 
 
To 
The Un-secured Creditors 
of Pioneer Polyleathers Pvt Ltd 
 
Take Notice that the Hon'ble National Company Law Tribunal, Allahabad 
Bench, Prayagraj vide its Order dated 9th October, 2024 (date of 
pronouncement), inter alia, directed for convening of a meeting of Un-secured 
Creditors of Pioneer Polyleathers Pvt Ltd through Video Conferencing for the 
purpose of considering and, if thought fit, approving, the proposed Scheme of 
Amalgamation of Azure Decor Pvt Ltd with Pioneer Polyleathers Pvt Ltd, and 
other connected matters, if any. The following Special Business will be 
transacted in the said meeting: 
 
To consider and, if thought fit, to pass, the following resolution with specific 
majority as provided under Sections 230 & 232 of the Companies Act, 2013, 
and other applicable provisions, if any: 
 

“Resolved that pursuant to the provisions of Sections 230 & 232 and other 
relevant provisions of the Companies Act, 2013, as may be applicable, the 
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, 
the National Company Law Tribunal Rules, 2016, together with Section 



 
 

2(1B) and other relevant provisions of the Income Tax Act, 1961, and other 
applicable provisions, if any, and subject to the approvals of the members 
and creditors of the Company, to the extent required, accorded either by 
way of a resolution passed in duly convened meeting(s) or through written 
consent/NOC or otherwise; the Hon'ble National Company Law Tribunal and 
other competent authorities, if any, consent of the meeting be and is 
hereby accorded for the proposed Amalgamation of Azure Decor Pvt Ltd 
(the Transferor Company) with Pioneer Polyleathers Pvt Ltd (the Transferee 
Company). 
 
Resolved further that the Report on Valuation of Shares & Share 
Exchange Ratio issued by Ms Mallika Goel, Registered Valuer in respect of 
Securities or Financial Assets, registered with the Insolvency and 
Bankruptcy Board of India (IBBI) vide Registration No. 
IBBI/RV/11/2022/14784, placed before the meeting, be and is hereby 
received, considered and taken on record. The Share Exchange Ratio as 
recommended by the IBBI Registered Valuer for the proposed Scheme of 
Amalgamation, being fair and reasonable to the Shareholders and other 
stakeholders of both the Companies, be and is hereby considered, accepted 
and approved. 
 
Resolved further that the salient features/terms and conditions of the 
proposed Scheme of Amalgamation which, inter-alia, include the following: 
 

i. All assets and liabilities including Income Tax and all other statutory 
liabilities, if any, of the Transferor Company will be transferred to and 
vest in the Transferee Company. 

 
ii. All the employees of the Transferor Company in service on the 

Effective Date, shall become employees of the Transferee Company on 
such date without any break or interruption in their service and upon 
terms and conditions not less favorable than those applicable to them 
in the Transferor Company on the Effective Date. 

 
iii. Appointed Date for the Scheme will be 1st April, 2024, or such other 

date as may be mutually decided by the Board of Directors of the 
Transferor Company and the Transferee Company with the approval of 
the Hon’ble National Company Law Tribunal, or such other date as the 
Hon’ble National Company Law Tribunal, or any other competent 
authority may approve. 

 
iv. The Share Exchange Ratio for Amalgamation will be as follows: 

 
• The Transferee Company will issue 81 (eighty one) Equity Shares 

of ₹10 each, credited as fully paid-up, to the Equity Shareholders 
of the Transferor Company for every 10 (ten) Equity Shares of ₹10 
each held in the Transferor Company-Azure Decor Pvt Ltd. 

 
v. Any fraction of share arising out of the aforesaid share exchange 

process, if any, will be rounded off to the nearest whole number. 
 



 
 

be and are hereby approved in specific. 
 
Resolved further that subject to the approval of the Hon'ble National 
Company Law Tribunal and other competent authorities, if any, the Scheme 
of Amalgamation of Azure Decor Pvt Ltd with Pioneer Polyleathers Pvt Ltd, 
as placed in the meeting, be and is hereby approved. 
 
Resolved further that the Board of Directors of the Company be and is 
hereby authorized to take necessary steps to obtain necessary approval(s) 
for the aforesaid Scheme and for effective implementation of the same, 
including but not limited to, to agree to such conditions or modifications 
[including the appointed date(s) and share exchange ratio, etc.,] that may 
be imposed, required or suggested by the Hon'ble National Company Law 
Tribunal, Allahabad Bench, Prayagraj or any other authorities or that may 
otherwise be deemed fit or proper by the Board and to do all other acts, 
deeds or things which may be ancillary or incidental to the above mentioned 
matter or which may otherwise be required for the aforesaid Scheme.” 
 

Take Further Notice that in pursuance of the said Order, a meeting of the 
Un-secured Creditors of Pioneer Polyleathers Pvt Ltd is scheduled to 
be held through Video Conferencing on Friday, 22nd November, 2024, 
at 04:00 P.M. when you are requested to attend. 
 
Facility of remote e-voting will be available during the prescribed 
period before the meeting. Accordingly, Un-secured Creditors can vote 
through remote electronic means (without attending the meeting), 
instead of voting in the meeting. 
 
The Hon’ble Tribunal has appointed Mr Sandeep Arora, Advocate as the 
Chairperson; Mr Sudhanshu Shekhar Tripathi, Advocate as the Alternate 
Chairperson; and Mr Gopesh Sahu, Company Secretary as the Scrutinizer of 
the meeting. 
 
A copy each of the Explanatory Statement [under Sections 230 & 232 of the 
Companies Act, 2013, the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016, and other applicable provisions, if any], the 
proposed Scheme of Amalgamation and other documents, if any, are enclosed.  
 
The proposed Scheme of Amalgamation, if approved in the meeting, will be 
subject to the subsequent approval of the Hon’ble National Company Law 
Tribunal, Allahabad Bench, Prayagraj. 
 
Dated this 14th day of October, 2024 
 
 

Sd/- 
Sandeep Arora, Advocate 
Chairperson of the meeting 

 
Through 
 



 
 

 Sd/- 
Kartikeya Goel, Advocate  

For Rajeev Goel & Associates 
Counsel for the Applicants 

785, Pocket-E, Mayur Vihar-II 
Delhi-Meerut Expressway/NH-9 

Delhi 110 091 
e-mail: rajeev391@gmail.com 

Website: www.rgalegal.in 

 
Notes: 
 
1. The present meeting is proposed to be convened through Video 

Conferencing in terms of the Order passed by the Hon’ble National 
Company Law Tribunal, the Guidelines issued by the Ministry of 
Corporate Affairs and the relevant provisions of the Companies Act, 2013, 
if any. Facility of remote e-voting will be available during the prescribed 
period before the meeting; and through e-voting platform which will be 
available during the meeting. 
 

2. National Securities Depository Limited (NSDL) is appointed to provide 
remote e-voting facility before the meeting and to provide e-voting 
platform during the meeting, in a secured manner; as well as to provide 
platform for convening the meeting through Video Conferencing. Whereas 
Mas Services Ltd, a SEBI registered Registrar and Transfer Agent (RTA) is 
appointed to handle and supervise the entire process of holding the 
meeting through Video Conferencing, e-voting and processing of data 
relating to the meeting and voting, etc. 
 

3. Notice of the meeting will be sent to all Un-secured Creditors of 
the Company through approved mode(s). 
 

4. Un-secured Creditors who have not registered their e-mail id, can 
get the same registered by sending the request to the Company at 
santu@pioneerflex.in. 

 
5. In case of any difficulty in registering the e-mail id; e-voting or 

attending the meeting through Video Conferencing, etc., the 
following persons may be contacted: 
 

Name 
 

Contact Detail 

Mr Sharwan Mangla 
General Manager 
Mas Services Ltd 

98117 42828 
sm@masserv.com 

Mr Santu Abraham 
Senior Manager 
Pioneer Polyleathers Pvt Ltd 

99100 56020 
santu@pioneerflex.in  

 

mailto:rajeev391@gmail.com
http://www.rgalegal.in/
mailto:santu@pioneerflex.in
mailto:sm@masserv.com
mailto:santu@pioneerflex.in


 
 

6. Only Un-secured Creditors of the Company may attend the meeting of 
Un-secured Creditors through Video Conferencing and vote through e-
voting system.  
 

7. Institutional/Corporate Un-secured Creditors (i.e., other than 
individuals/HUF, NRI, etc) are required to send a scanned copy 
(PDF/JPEG Format) of its Board Resolution or governing body 
Resolution/Authorisation, etc., authorising its representative to 
attend the meeting and vote on its behalf. The said 
Resolution/Authorization may be sent to the Scrutinizer at: 
csgopesh@gmail.com; with a copy to the Company at 
santu@pioneerflex.in. 
 

8. Please take note that since the meeting is proposed to be held 
through Video Conferencing, option of attending the meeting 
through proxy is not applicable/available. 

 
9. Instructions for attending the meeting through Video 

Conferencing and voting through e-voting system are given at the 
end of this notice. 
 

10. Voting may be made through remote e-voting which will be available 
during the prescribed period before the meeting (as given below); and 
through e-voting platform which will be available during the meeting: 

 
Commencement of 
remote e-voting 

Monday, 18th November, 2024 at 9:00 A.M. 
IST 

End of remote e-voting 
 

Thursday, 21st November, 2024 at 5:00 P.M. 
IST 

 
11. All the Un-secured Creditors will be entitled to attend the meeting 

through Video Conferencing. However, the Un-secured Creditors who 
have already voted through the remote e-voting process before the 
meeting, will not be entitled to vote at the meeting. 
 

12. Un-secured Creditors attending the meeting through video conferencing 
shall be counted for the purposes of reckoning the quorum. 
 

13. Notice of the meeting, Explanatory Statement and other documents are 
also being placed on the following website: 
 

Particulars Website 

Pioneer Polyleathers Pvt Ltd www.pioneerflex.in 

 
 

Enclosure: As above 
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A. INSTRUCTIONS FOR REMOTE E-VOTING ARE AS UNDER: 
 

The remote e-voting period begins Monday, 18th November, 2024 at 
9:00 A.M. IST and ends Thursday, 21st November, 2024 at 5:00 P.M. 
IST. The remote e-voting module shall be disabled by NSDL for voting 
thereafter. The Creditors, whose names appear in the creditors list as on 
(cut-off date) i.e., 31st March, 2024, may cast their vote electronically. The 
voting right of creditors shall be in proportion to their respective amount. 

 
LOGIN METHOD FOR CREDITORS: 

 
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 ‘Shareholder/Member’ section. 
 
3. A new screen will open. You will have to enter your User ID, your 

Password/OTP and a Verification Code as shown on the screen. 
 
4. Enter user ID as given in email. 
 
5. Enter password as given in email. 
 
6. Enter Captcha. 
 
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 successful login you will be able to see EVEN of Company  
 
10. Select EVEN of company to cast your vote. 
 
11. Now you are ready for e-voting as the voting page open. 
 
12. Cast your vote by selecting appropriate options, i.e., assent or dissent, 

verify/modify the amount of debt for which you wish to cast your vote 
and click on “Submit” and also “Confirm” when prompted. 

 
13. Upon confirmation the message “Vote cast successfully” will be 

displayed. 
14. You can also take the printout of the votes cast by you by clicking on 

the print option on the confirmation page. 
 
15. Once you confirm your vote on the resolution, you will not be allowed 

to modify your vote. 
 



 
 

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

 
1. Creditors will be provided with a facility to attend the NCLT meeting 

through VC/OAVM through the NSDL e-Voting system. Creditors may 
access by following the steps mentioned above for Access to NSDL e-
Voting system. After successful login, you can see link of “VC/OAVM 
link” placed under “Join General meeting” menu against company 
name. You are requested to click on VC/OAVM link placed under Join 
General Meeting menu. The link for VC/OAVM will be available in 
Shareholder/Member login where the EVEN of Company will be 
displayed. 

 
2. After click on link system will be re-direct at cisco website  
 
3. Enter your first name. 
 
4. Enter your last name. 
 
5. Enter your email id. 
 
6. Click on join now. 
 
7. If Cisco driver not available in your system, please click on run 

temporary driver. 
 
8. Creditors are encouraged to join the Meeting through Laptops for 

better experience. 
 
9. Further, Creditors will be required to allow Camera and use Internet 

with a good speed to avoid any disturbance during the meeting. 
 
10. 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. 

 
If you have any queries or issues regarding attending Meeting & e-Voting, you 
may contact Mr Sharwan Mangla, General Manager, Mas Services Ltd at Mob: 
98117 42828; Email: sm@masserv.com. 
 
Note: Creditors who would like to express their views/have questions may 
send their questions in advance mentioning their name, e-mail-id, mobile 
number to the Company at santu@pioneerflex.in; or to the Legal 
Counsel to the Scheme at info@rgalegal.in. The same will be replied by 
the Company suitably. 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 
 

ALLAHABAD BENCH, PRAYAGRAJ 
 

(ORIGINAL JURISDICTION) 
 

COMPANY APPLICATION NO. CA (CAA) 17/ALD OF 2024 
 

IN THE MATTER OF THE COMPANIES ACT, 2013 (18 OF 2013) 
 

SECTIONS 230 & 232 
 

AND 
 

IN THE MATTER OF SCHEME OF AMALGAMATION 
 

AND 
 

IN THE MATTER OF 
 
AZURE DECOR PVT LTD 

APPLICANT NO. 1/TRANSFEROR COMPANY  
 

AND 
 

PIONEER POLYLEATHERS PVT LTD 
APPLICANT NO. 2/TRANSFEREE COMPANY 

 
Explanatory Statement 

 
[Under the provisions of Sections 230 & 232 of the Companies Act, 2013, the 
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, 
and other applicable provisions, if any] 
 
1. A joint Application being CA (CAA) 17/ALD of 2023, was filed before the 

Hon’ble National Company Law Tribunal, Allahabad Bench, Prayagraj 
(hereinafter referred to as “the Tribunal/NCLT”) under the provisions of 
Sections 230 & 232 of the Companies Act, 2013, and other applicable 
provisions, if any, in connection with the proposed Scheme of 
Amalgamation of Azure Decor Pvt Ltd with Pioneer Polyleathers Pvt Ltd 
(hereinafter referred to as “the Scheme of Amalgamation” or “this 
Scheme or “the Scheme”) and other connected matters, if any. 
 

2. Pursuant to the Order dated 9th October, 2024 (date of pronouncement), 
passed by the Hon'ble Tribunal, in the above referred joint Company 
Application, separate meetings of Secured Creditors and Un-secured 
Creditors of Pioneer Polyleathers Pvt Ltd are scheduled to be convened 
and held through Video Conferencing on Friday, 22nd November, 
2024, as per the following schedule, for the purpose of considering and, 
if thought fit, approving, the proposed Scheme of Amalgamation, at 



 
 

which time the Secured Creditors and Un-secured Creditors are requested 
to attend: 
 

Sl. 
No. 

Meeting of  Time 

1.  Secured Creditors of Pioneer Polyleathers Pvt Ltd 3:00 P.M. 
2.  Un-secured Creditors of Pioneer Polyleathers Pvt Ltd 4:00 P.M. 

 
Voting may be made through remote e-voting which will be available 
during the prescribed period before the meeting (as given below); and 
through e-voting platform which will be available during the meeting: 
 
Commencement of 
remote e-voting 

Monday, 18th November, 2024 at 9:00 A.M. IST 

End of remote e-
voting 

Thursday, 21st November, 2024 at 5:00 P.M. IST 

 
3. The Scheme of Amalgamation provides for: 

 
a. Amalgamation of Azure Decor Pvt Ltd (the Transferor Company) with 

and into Pioneer Polyleathers Pvt Ltd (the Transferee Company); and 
 

b. Various other matters incidental, consequential or otherwise 
integrally connected with the aforesaid Amalgamation, if any. 
 

A copy of the Scheme of Amalgamation setting out the terms and 
conditions of the proposed Amalgamation and other matters connected, 
is enclosed with this Explanatory Statement. 
 

4. Companies to the Scheme and their Background 
 

4.1 The Applicant No. 1/the Transferor Company No. 1-Azure Decor 
Pvt: 
 
i. The Applicant No. 1/Transferor Company- Azure Decor Pvt 

Ltd [Corporate Identity No. (CIN): U74140UT1988PTC016925; 
Income Tax Permanent Account No. (PAN): AAACP0370R] 
(hereinafter referred to as “the Transferor Company/the 
Company”) was originally incorporated on 2nd May, 1988 under 
the provisions of the Companies Act, 1956, as a private limited 
company with the name and style as ‘Asvi Exim and Trading 
Company Pvt Ltd’ vide Certificate of Incorporation issued by the 
Registrar of Companies, NCT of Delhi & Haryana, New Delhi. 
Name of the Company was changed to ‘Pioneer Associated 
Traders Pvt Ltd’ vide Fresh Certificate of Incorporation dated 13th 
October, 1993 issued by the Registrar of Companies, NCT of Delhi 
& Haryana, New Delhi. Name of the Company was further 
changed to ‘Pioneer Footwear Pvt Ltd’ vide Fresh Certificate of 
Incorporation dated 22nd May, 1996 issued by the Registrar of 
Companies, NCT of Delhi & Haryana, New Delhi. Name of the 
Company was changed to its present name- ‘Azure Decor Pvt Ltd’ 



 
 

vide Fresh Certificate of Incorporation dated 24th December, 2012 
issued by the Registrar of Companies, NCT of Delhi & Haryana, 
New Delhi. Registered Office of the Transferor Company was 
shifted from the NCT of Delhi to the State of Uttarakhand as 
approved by the Hon’ble Regional Director, Northern Region, 
Ministry of Corporate Affairs, New Delhi, vide Order dated 18th 
May, 2023. The Registrar of Companies, Uttarakhand, Dehradun 
registered the aforesaid order and allotted a new CIN to the 
Company. 
 

ii. Presently, the Registered Office of the Applicant Transferor 
Company is situated at Plot Nos. 43, 44, 53, 54, 74, 75 & 76, 
Sector-4, IIE Pant Nagar, Rudrapur-263 153, District Udham 
Singh Nagar, Uttarakhand; e-mail: jay@pioneerflex.in. 
 

iii. The detailed objects of the Transferor Company are set out in the 
enclosed Memorandum of Association and are briefly stated as 
below: 
 

Main Objects: 
 

1. To carry on the business of designing, customizing, 
manufacturing, installing, selling, buying, letting on hire and 
otherwise dealing in all types of wall-coverings, furnishing 
fabrics like curtains, upholstery fabric, bed sheets, bed 
covers, cushion covers, window blinds, glass partition films, 
furniture, fixtures, carpets, linoleums, art goods or any other 
product/business as may be required in connection with the 
interior decoration or construction of shops, houses, flats, 
bungalows, buildings, private and public office, government 
department, stores, cinema houses and factories, residential 
and commercial premises. 
  

2. To carry on the business as interior designers and interior 
decorators and undertake contract and provide labour for 
furnishing, decorating, painting, planning, cleaning, polishing, 
maintaining and designing of furniture, artificial wood, 
plywood, fibers, veneers and material required for false 
ceiling and other household article required for decorating 
shops, houses, bungalows, building, private and public offices, 
government department, stores, cinema houses and factories. 

 
iv. The Transferor Company is engaged in purchase, sale and trading 

of PVC resins, compounds and other materials. The Transferor 
Company has also made investments in securities and mutual 
funds. 
 

v. Present Authorised Share Capital of the Transferor Company is 
₹50,00,000 divided into 5,00,000 Equity Shares of ₹10 each. The 
present Issued, Subscribed and Paid-up Share Capital of the 

mailto:jay@pioneerflex.in


 
 

Company is ₹50,00,000 divided into 5,00,000 Equity Shares of 
₹10 each. 
 

vi. Detail of the present Board of Directors of the Transferor 
Company is given below: 
 

Sl. 
No. 

Name & Address DIN Designation 

1.  Monica Kapur  
407, Sector-15A,  
Noida-201 301,  
Uttar Pradesh 

01068119 Director 

2.  Jayachandran 
Ramapurathukoyitti  
102, Alexandra-C Grand 
Omaxe, Sector-93B,  
Noida-201 304,  
Uttar Pradesh 

01223627 Director 

 
4.2 The Applicant No. 2/the Transferee Company-Pioneer 

Polyleathers Pvt Ltd: 
 
i. The Applicant No. 2/Transferee Company-Pioneer 

Polyleathers Pvt Ltd [Corporate Identity No. (CIN): 
U17303UT2005PTC015905; Income Tax Permanent Account No. 
(PAN): AADCP6436B] (hereinafter referred to as “the Transferee 
Company/the Company”) was originally incorporated on 28th 
March, 2005 under the provisions of the Companies Act, 1956, as 
a private limited company with the name and style as ‘Pioneer 
Polyleathers Pvt Ltd’ vide Certificate of Incorporation issued by 
the Registrar of Companies, NCT of Delhi & Haryana, New Delhi. 
The Company was converted into a public limited company and 
name of the Company was changed to ‘Pioneer Polyleathers Ltd’ 
vide Fresh Certificate of Incorporation dated 5th March, 2015 
issued by the Registrar of Companies, NCT of Delhi & Haryana, 
New Delhi. Subsequently, the Company was converted into a 
private limited company and name of the Company was changed 
to its present name-‘Pioneer Polyleathers Pvt Ltd’ vide Fresh 
Certificate of Incorporation dated 23rd December, 2020 issued by 
the Registrar of Companies, NCT of Delhi & Haryana, New Delhi. 
Registered Office of the Transferee Company was shifted from the 
NCT of Delhi to the State of Uttarakhand as approved by the 
Hon’ble Regional Director, Northern Region, Ministry of Corporate 
Affairs, New Delhi, vide Order dated 17th May, 2023. The 
Registrar of Companies, Uttarakhand, Dehradun registered the 
aforesaid order and allotted a new CIN to the Company. 
 

ii. Presently, the Registered Office of the Applicant Transferee 
Company is situated at Plot Nos. 43, 44, 53, 54, 74, 75 & 76, 
Sector-4, IIE Pant Nagar, Rudrapur-263 153, District Udham 



 
 

Singh Nagar, Uttarakhand; e-mail: santu@pioneerflex.in; 
Website: www.pioneerflex.in 
 

iii. The detailed objects of the Transferee Company are set out in the 
enclosed Memorandum of Association and are briefly stated as 
below: 
 

Main Objects: 
 

1. To carry on the business as processors, buyers, sellers, 
importers, exporters, distributors, agents, brokers, indenters, 
packers, movers, merchants, consignors, jobbers, stockers, 
fabricators, designers, repairers, manufacturers, suppliers, 
wholesalers, retailers, factories, stockists, commission agents 
or otherwise deal in all types of polyleathers including 
polyvinyls, polyurethane leathers, synthetic leathers, textile 
fabric coated with plastic, coated fabric, laminated and/or 
impregned fabrics, non-wovens, polyester, wovens, fabrics, 
films of plastics, foils of plastics, strip/straps of plastic, plastic 
articles, cotton and cotton articles, rubber articles, chemical 
and chemical preparations, decoratives, polyurethane and 
urethane articles, textiles, garments, carpets, wall covering, 
floor covering, coated leathers, felt, yarns, silk wool, twine, 
carpets, industrial textiles, raw hides and leather, coated splits, 
fur skin, saddlery, finished leather, leather goods, footwear, 
footwear parts and components, boots, trims, laces, buckles, 
legging and traveling goods, purses, bags, boxes, belts and 
accessories and fittings, embroideries, clothing accessories, 
iron and steel, 

 
2. To carry on the business as processors, buyers, sellers, 

importers, exporters, distributors, agents, brokers,, indenters, 
packers, movers, merchants, consignors, jobbers, stockers, 
fabricators, designers, repairers, manufacturers, suppliers, 
wholesalers, retailers, factories, stockists, commission agents 
or otherwise deal in all types of engineering goods, machines, 
mechanical equipments, machine tools, metal alloys, iron pipe 
fittings, seeds, seed oils and cakes, vanaspati, wood, cork, 
pulp, paper, stationery, pictures, printing products, manmade 
filaments, staple fibres, vegetable, fibre, ums and resins, 
chemicals and chemical preparations, electric and electronics 
products, pulses, confectionery, cellulose, flour provisions, 
vegetables and its products, processed and packed foods, fish 
and meat and products thereof, dairy products, cereals, 
pharmaceutical products, furniture, toys. 

 
3. To carry on in India or abroad business of importers, 

merchants, general order suppliers, commission agents, 
representatives, distributors, royalty owner, contractors, 
auctioneers, indent agents, passage agents, factors, 
organizers, concessionaires, sole agents, sub agents and 

mailto:santu@pioneerflex.in
http://www.pioneerflex.in/


 
 

insurance agents, in connection with the business as referred 
to in sub clause 1 and 2 above. 

 
iv. The Transferee Company is engaged in manufacturing and 

marketing of signage media products like PVC Flex, PVC Foam 
Board and other related products. 
 

v. Present Authorised Share Capital of the Transferee Company is 
₹22,20,00,000 divided into 2,22,00,000 Equity Shares of ₹10 
each. The present Issued, Subscribed and Paid-up Share Capital 
of the Company is ₹14,80,00,000 divided into 1,48,00,000 Equity 
Shares of ₹10 each. 
 

vi. Detail of the present Board of Directors of the Transferee 
Company is given below: 
 

Sl. 
No. 

Name & Address DIN Designation 

1.  Vijai Kapur 
407, Sector-15A,  
Noida-201 301, Uttar Pradesh 

01207841 Managing 
Director 

2.  Monica Kapur  
407, Sector-15A,  
Noida-201 301, Uttar Pradesh 

01068119 Director 

3.  Vaibhav Kapur 
407, Sector-15A,  
Noida-201 301, Uttar Pradesh 

02883925
  

Director 

4.  Sudhir Kumar Agarwal 
D-257, Sector-47,  
Noida 201303, Uttar Pradesh 

00117005 Director 

 
5. Detail of the Promoters: The Transferor Company and the Transferee 

Company are closely held un-listed private limited Group Companies 
under common management and control. Detail of core promoters of 
both the Applicant Companies is as follows: 
 

Sl. 
No. 

Name of Promoters Address 

1. Mr Vijai Kapur 407, Sector-15A,  
Noida-201 301,  
Uttar Pradesh 

2. Ms Monica Kapur 407, Sector-15A,  
Noida-201 301,  
Uttar Pradesh 

3. Mr Vaibhav Kapur 407, Sector-15A,  
Noida-201 301,  
Uttar Pradesh 

 
6. The proposed Amalgamation of Azure Decor Pvt Ltd with and into Pioneer 

Polyleathers Pvt Ltd, will be affected by the arrangement embodied in the 
Scheme of Amalgamation framed under the provisions of Sections 230 & 



 
 

232 of the Companies Act, 2013, the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016, the National Company 
Law Tribunal Rules, 2016, and other applicable provisions, if any. 
 

7. Rationale and Benefits of the Scheme: 
 
The circumstances which justify and/or necessitate the proposed Scheme 
of Amalgamation of Azure Decor Pvt Ltd with Pioneer Polyleathers Pvt 
Ltd; and benefits of the proposed amalgamation as perceived by the 
Board of Directors of these Companies, to the Shareholders and other 
stakeholders are, inter alia, as follows: 

 
i. The Transferor Company and the Transferee Company are closely 

held un-listed private limited Group Companies under common 
management and control. The proposed amalgamation of the 
Transferor Company with the Transferee Company would result in 
consolidation of Group Companies and pooling of their resources 
into a single entity. 
 

ii. The Transferee Company-Pioneer Polyleathers Pvt Ltd is the Flagship 
Company of the Group engaged in manufacturing and marketing of 
signage media products like PVC Flex, PVC Foam Board and other 
related products. Whereas the Transferor Company is engaged in 
purchase, sale and trading of PVC resins, compounds and other 
materials. The Transferor Company has also made investments in 
securities and mutual funds. 
 

iii. It would be advantageous to combine the activities and operations 
of both the Companies in a single entity, to grow the business in an 
efficient manner, achieve operational synergies and benefits from 
economies of scale by combining the Transferor company with the 
Transferee Company by way of amalgamation. The proposed 
amalgamation will enable integration of respective business 
activities of the Transferor Company with those of the Transferee 
Company. 
 

iv. The proposed Amalgamation would result in business synergy, 
pooling of physical, financial and human resource of these 
Companies for the optimal utilization of these factors in the 
combined entity.  
 

v. The proposed Scheme of Amalgamation will result in usual 
economies of a centralized and a large company including 
elimination of redundancies, reduction of overheads, optimal 
utilization of financial, human and other resources and enhancement 
of overall business efficiency. The proposed Scheme of 
Amalgamation will enable these Companies to combine their 
managerial and operating strength, to build a wider capital and 
financial base and to promote and secure overall growth. 
 



 
 

vi. The amalgamation will result in significant reduction in multiplicity of 
legal and regulatory compliances which at present are required to be 
made separately by the Transferee Company as well as by the 
Transferor Company. 
 

vii. The proposed Amalgamation will streamline and simplify the 
shareholding structure. 
 

viii. The proposed amalgamation would enhance the shareholders’ value 
of the Transferor and the Transferee Companies. 
 

ix. The proposed Scheme of Amalgamation will have beneficial impact 
on the Transferor and the Transferee Companies, their shareholders, 
employees and other stakeholders and all concerned. 

 
8. Salient features of the Scheme of Amalgamation 

 
i. All assets and liabilities including Income Tax and all other statutory 

liabilities, if any, of the Transferor Company will be transferred to 
and vest in the Transferee Company. 
 

ii. All the employees of the Transferor Company in service on the 
Effective Date, shall become employees of the Transferee Company 
on such date without any break or interruption in their service and 
upon terms and conditions not less favorable than those applicable 
to them in the Transferor Company on the Effective Date. 
 

iii. Appointed Date for the Scheme will be 1st April, 2024, or such other 
date as may be mutually decided by the Board of Directors of the 
Transferor Company and the Transferee Company with the approval 
of the Hon’ble National Company Law Tribunal, or such other date 
as the Hon’ble National Company Law Tribunal, or any other 
competent authority may approve. 
 

iv. The Share Exchange Ratio for the Amalgamation will be as follows: 
 
a. The Transferee Company-Pioneer Polyleathers Pvt Ltd will issue 

81 (eighty-one) Equity Shares of ₹10 each, credited as fully 
paid-up, to the Equity Shareholders of the Transferor Company 
for every 10 (ten) Equity Shares of ₹10 each held in the 
Transferor Company-Azure Decor Pvt Ltd. 

 
Any fraction of share arising out of the aforesaid share exchange 
process, if any, will be rounded off to the nearest whole number. 

 
9. Extracts of the Scheme: Extracts of the selected clauses of the Scheme 

are reproduced below in italics (points/clauses referred to in this part are 
of the Scheme of Amalgamation): 
 

  



 
 

1.1 DEFINITIONS 
 
In this Scheme and all other connected documents, unless repugnant to 
the meaning or context thereof, the following expressions will have the 
meaning as under: 
 
i. “Act or Companies Act, 2013” means the Companies Act, 2013 

(18 of 2013); and Rules, Notifications, Circulars, Clarifications 
made or issued thereunder [including but not limited to the 
Companies (Compromises, Arrangements and Amalgamations) 
Rules, 2016 and the National Company Law Tribunal Rules, 2016]; 
and includes any amendments, statutory re-enactments, and 
modifications thereof for the time being in force. 
 

ii. “Amalgamation” means amalgamation of Azure Decor Pvt Ltd 
(the Transferor Company) with and into Pioneer Polyleathers Pvt 
Ltd (the Transferee Company) in terms of this Scheme in its 
present form or with any modification(s) as approved by the 
Hon’ble National Company Law Tribunal or any other competent 
authority, as the case may be. 
 

iii. “Applicable Law(s)” means any relevant statute, notification, by-
laws, rules, regulations, guidelines, rule of common law, policy, 
code, directives, ordinance, schemes, notices, treaties, judgement, 
decree, approvals, orders or instructions enacted or issued or 
sanctioned by any competent authority, having the force of law 
and as applicable to the Companies to this Scheme. 
 

iv. “Appointed Date” for the purpose of this Scheme means 
commencement of business on 1st April, 2024, or such other date 
as may be mutually decided by the Board of Directors of the 
Transferor Company and the Transferee Company with the 
approval of the Hon’ble National Company Law Tribunal, or such 
other date as the Hon’ble National Company Law Tribunal or any 
other competent authority may approve.  
 

v. “Board” or “Board of Directors” means the respective Board of 
Directors of the Transferor Company and the Transferee Company 
and will, unless it is repugnant to the context or otherwise, include 
committee(s) so authorised by the Board of Directors, or any 
person authorised by the Board of Directors or such committee(s). 
 

vi. “Companies” means the Transferor Company and the Transferee 
Company when referred collectively; and “Company” means any of 
these Companies, individually. 
 

vii. “Effective Date” means last of the dates on which the certified 
copies of the Order(s) passed by the Hon’ble National Company 
Law Tribunal, sanctioning this Scheme, are filed with the concerned 
Registrar of Companies, Ministry of Corporate Affairs. Any 
references in this Scheme to “upon this Scheme becoming 



 
 

effective” or “effectiveness of this Scheme” will be a reference to 
the Effective Date. 
 
It is, however, clarified that though this Scheme will become 
operative from the Effective Date, the provisions of this Scheme 
will be effective from the Appointed Date. In other words, the 
effective date is only a trigger point for implementation of the 
Scheme. As soon as the effective date is achieved, provisions of 
this Scheme will come into operation; and will be effective and 
applicable with effect from the Appointed Date in terms of the 
provisions of Section 232(6) of the Companies Act, 2013, and 
other applicable provisions, if any. 
 

viii. “Encumbrance” means (a) any mortgage, charge (whether fixed 
or floating), pledge, lien, hypothecation, assignment, deed of  
trust, title retention, security interest or other encumbrance of any 
kind securing, or conferring any priority of payment in respect of, 
any obligation of any person, including any right granted by a 
transaction which in legal terms, is not the granting of security but 
which has an economic or financial effect similar to the granting of 
security under Applicable Laws; (b) any proxy, power of attorney, 
voting trust agreement, interest, option, right of first offer, refusal 
or transfer restriction in favour of any person; and (c) any adverse 
claim as to title, possession or use. 
 

ix. “FEMA” means the Foreign Exchange Management Act, 1999 
along with the rules and regulations made there under and will 
include any statutory modification(s), amendment(s) or re-
enactment(s) thereof for the time being in force. 
 

x. “Intellectual Property Rights” means, whether registered or 
not, in the name of or recognized under Applicable Laws as being 
intellectual property of the Transferor Company and the Transferee 
Company, or in the nature of common law rights of the Transferor 
Company and the Transferee Company, as the case may be, all 
domestic and foreign (a) trademarks, service marks, brand names, 
internet domain names, websites, online web “Portals”, trade 
names, logos, as well as copyright in all of the brands, logos and 
their variations, along with the global goodwill associated with the 
foregoing; uniforms, all applications and registration for the 
foregoing (b) all domestic and/or foreign Patents granted or 
applied for (c) confidential and proprietary information and trade 
secrets; (d) published and unpublished works of authorship and 
copyrights therein, and registrations and applications therefor, and 
all renewals, extensions, restorations and reversions thereof; (e) 
computer software,  programs (including source code, object code, 
firmware, operating systems and specifications) and processes; (f) 
designs, drawings, sketches; (g) tools, databases, frameworks, 
customer data, proprietary information, knowledge, any other 
technology or know-how, licenses, software licenses and formulas; 



 
 

(h) ideas and all other intellectual property or proprietary rights; 
and (i) all rights in all of the foregoing provided by Applicable Laws. 
 

xi. “IT Act” means the Income Tax Act, 1961, and the rules made 
there under and will include any statutory modification(s), 
amendment(s) or re-enactment(s) thereof for the time being in 
force. 
 

xii. “National Company Law Tribunal” means appropriate 
Bench/Benches of the Hon’ble National Company Law Tribunal 
constituted under the Companies Act, 2013, or such other court, 
tribunal, forum or authority having jurisdiction to sanction the 
present Scheme and other connected matters. The National 
Company Law Tribunal is hereinafter referred to as “the 
Tribunal”/“NCLT”. 
 

xiii. “Portals” means electronic portals and/or websites maintained by 
various government departments, competent authorities, public 
sector undertakings, private sector undertakings, banks, financial 
institutions and other entities. 
 

xiv. “Record Date” means the date(s) to be fixed by the Board of 
Directors of the Transferor Company and/or the Transferee 
Company, with reference to which the eligibility of the shareholders 
of the Transferor Company will be determined for allotment of 
shares in the Transferee Company on amalgamation in terms of 
this Scheme; and other connected matters, if any. 
 

xv. “Registrar of Companies” means concerned Registrar(s) of 
Companies, Ministry of Corporate Affairs having jurisdiction under 
the Companies Act, 2013, and other applicable provisions, if any, 
on the respective Companies. 
 

xvi. “Scheme” means the present Scheme of Amalgamation framed 
under the provisions of Sections 230 & 232 of the Companies Act, 
2013, the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016, together with Section 2(1B) of the 
Income Tax Act, 1961, and other applicable provisions, if any, 
which provides for the amalgamation of KCM Exports Limited, 
Emdees Foods Limited and Chandpur Agro Private Limited with and 
into Chandpur Enterprises Limited; and various other matters 
incidental, consequential or otherwise integrally connected with the 
aforesaid Amalgamation, if any; in the present form or with any 
modification(s) approved or imposed or directed by 
Members/Creditors of these Companies and/or by any competent 
authority and/or by the Hon’ble National Company Law Tribunal or 
that may otherwise be deemed fit by these Companies. 

 
xvii. “Statutory Bodies/Statutory Agencies” means all ministries 

and departments of Central Government and/or State Government 
such as Factories Department, Labour Law Department, Provident 



 
 

Fund Department, Employees State Insurance Corporation, 
Competent Authority under the Industrial Disputes Act, 
Employment Exchanges, Department of Statistics, Local 
Authorities, State level Industrial Development Agency, Electricity 
Department, Water & Sewer Board, Department of Industries 
(DIC), Pollution Control Board, National Green Tribunal, Micro 
Small & Medium Enterprises Authority, Fire Control Department, 
Competent Authority under Apprentices Act, 1961, Local District 
Administration, State Revenue Department  or any other 
Competent Authority under the Central Government, State 
Government, Semi Government, jointly by Central and State 
Governments, Public Sector, or any combination of thereof. 
 

2. TRANSFER AND VESTING OF UNDERTAKING(S) 
 

On the Scheme becoming effective and with effect from the Appointed 
Date, the Undertaking shall, subject to the terms and conditions of this 
Scheme and, without any further act, instrument or deed, be and stand 
transferred to and vested in and/or be deemed to have been and stand 
transferred to and vested in the Transferee Company, as a going 
concern, so as to become the undertaking(s) of the Transferee Company 
by virtue of and in the following manner: 

 
2.1 All assets of the Transferor Company that are movable in nature 

and/or otherwise capable of transfer by physical or constructive 
delivery, novation and/or by endorsement and delivery or by 
operation of law shall be vested in and/or deemed to be vested in the 
Transferee Company from the Appointed Date. Upon this Scheme 
becoming effective, the title of such property shall be deemed to 
have been mutated and recognised as that of the Transferee 
Company, absolutely and forever, from the Appointed Date. 

 
2.2 In respect of such of the assets of the Transferor Company other than 

those referred to in Clause ‘2.1’ above, including investment in shares 
or any other securities, actionable claims, outstanding loans and 
advances, earnest monies, receivables, bills, credits, if any, 
recoverable in cash or in kind or for value to be received all kind of 
banking accounts including but not limited to current and saving 
accounts, term deposits, deposits, if any, with Statutory 
Bodies/Statutory Agencies and other authorities and bodies, shall, 
without any further act, instrument or deed, be and stand transferred 
to and vested in the Transferee Company and/or be deemed to be 
transferred to and vested in the Transferee Company as on the 
Appointed Date. The Transferee Company shall upon sanction of the 
Scheme be entitled to the delivery and possession of all documents of 
title of such movable property in this regard. The Transferee 
Company (without it being obliged to do so), if it deems appropriate, 
may give notice in such form as it deems fit and proper, to each such 
debtor or obligor or any other Person, that pursuant to the sanction 
of the Scheme, such investment, debt, loan, advance, claim, bank 
balance, deposit or other asset be aid or made good or held on 



 
 

account of the Transferee Company as the person entitled thereto, to 
the end and intent that the right of the Transferor Company, to 
recover or realize all such debts (including the debts payable by such 
debtor or obligor or any other Person to the Transferor Company) 
stands transferred and assigned to the Transferee Company and that 
appropriate entries should be passed in the books of accounts of the 
relevant debtors or obligors or other Persons to record such change. 

 
2.3 With effect from the Appointed Date, all immovable properties of the 

Transferor Company, including land together with the heavy 
equipment, plant & machinery, buildings and structures standing 
thereon or embedded to the land and rights and interests in 
immovable properties of the Transferor Company, whether freehold 
or leasehold or licensed or otherwise and all documents of title, 
rights, security deposits and easements in relation thereto shall stand 
vested in and/or be deemed to have been vested in the Transferee 
Company on the same terms and conditions, by operation of Law 
pursuant to the sanctioning of the Scheme. Such assets shall stand 
vested in the Transferee Company and shall be deemed to be and 
become the property as an integral part of the Transferee Company 
by operation of Law. The Transferee Company shall upon the NCLT 
Order sanctioning the Scheme and upon the Scheme becoming 
effective, be always entitled to all the rights and privileges attached 
in relation to such immovable properties including refund of any 
security deposits and shall be liable to pay appropriate rent, rates 
and taxes and fulfill all obligations in relation thereto or as applicable 
to such immovable properties. Upon this Scheme becoming effective, 
the title to such properties shall be deemed to have been mutated 
and recognised as that of the Transferee Company and the mere 
filing thereof with the appropriate registrar or sub-registrar or with 
the relevant Governmental Authority shall suffice as record of 
continuing titles with the Transferee Company and shall be 
constituted as a deemed mutation and substitution thereof. The 
Transferee Company shall upon the Scheme becoming effective be 
entitled to the delivery and possession of all documents of title to 
such immovable property in this regard. It is hereby clarified that all 
the rights, title and interest of the Transferor Company in any 
leasehold properties shall without any further act, instrument or 
deed, be vested in or be deemed to have been vested in the 
Transferee Company. 

 
2.4 With effect from the Appointed Date, all assets, brands, trademarks, 

patents, rights, title, interests and investments of the Transferor 
Company shall also without any further act, instrument or deed stand 
transferred to and vested in and be deemed to have been transferred 
to and vested in the Transferee Company. 

 
2.5 With effect from the Appointed Date, all debts (secured and 

unsecured), liabilities, bonds, debentures (including contingent 
liabilities), duties and obligations of every kind, nature and 
description of the Transferor Company shall without any further act, 



 
 

instrument or deed, be and stand transferred to and vested in and/or 
be deemed to have been and stand transferred to and vested in, the 
Transferee Company, so as to become on and from the Appointed 
Date, the debts, liabilities, bonds, debentures (including contingent 
liabilities), duties and obligations of the Transferee Company on the 
same terms and conditions as were applicable to the Transferor 
Company. Further, it shall not be necessary to obtain the Consent of 
any Person who is a party to contract or arrangement by virtue of 
which such liabilities have arisen in order to give effect to the 
provisions of this Clause. Necessary modification, as may be required 
would be carried out to the debt instrument issued by the Transferor 
Company, if any. 

 
2.6 Upon this Scheme becoming effective, the secured creditors of the 

Transferor Company and/or other holders of Encumbrance over the 
properties of the Transferor Company shall be entitled to 
Encumbrance only in respect of the properties, assets, rights, 
benefits and interest of the Transferor Company, as existing 
immediately prior to the amalgamation of the Transferor Company 
with the Transferee Company and the secured creditors of the 
Transferee Company and/or other holders of Encumbrance over the 
properties of the Transferee Company shall be entitled to 
Encumbrance only in respect of the properties, assets, rights, 
benefits and interest of the Transferee Company, as existing 
immediately prior to the amalgamation of the Transferor Company 
with the Transferee Company. It is hereby clarified that pursuant to 
the amalgamation of the Transferor Company with the Transferee 
Company, (a) the secured creditors of the Transferor Company 
and/or other holders of Encumbrance over the properties of the 
Transferor Company shall not be entitled to any additional 
Encumbrance over the properties, assets, rights, benefits and interest 
of the Transferee Company and therefore, such assets which are not 
currently Encumbered shall remain free and available for creation of 
any Encumbrance thereon in future in relation to any current or 
future indebtedness of the Transferee Company; and (b) the secured 
creditors of the Transferee Company and/or other holders of 
Encumbrance over the properties of the Transferee Company shall 
not be entitled to any additional Encumbrance over the properties, 
assets, rights, benefits and interest of the Transferor Company and 
therefore, such assets which are not currently Encumbered shall 
remain free and available for creation of any Encumbrance thereon in 
future in relation to any current or future indebtedness of the 
Transferee Company. 

 
2.7 On and from the Effective Date, and thereafter, the Transferee 

Company shall be entitled to operate all bank accounts, demat 
accounts, if any, of the Transferor Company and realize all monies 
and complete and enforce all pending contracts and transactions and 
to accept stock returns and issue credit notes in relation to the 
Transferor Company in the name of the Transferee Company in so far 
as may be necessary until the transfer of rights and obligations of the 



 
 

Transferor Company to the Transferee Company under this Scheme 
have been formally given effect to under such contracts and 
transactions. Further, the Transferee Company, if so required, shall 
also be entitled to maintain one Bank Account in the name of the 
Transferor Company to enable it to deposit/encash any payment or 
refund received in the name of the Transferor Company.  All such 
deposits will, then, be transferred to the bank account of the 
Transferee Company. It may, however, be clarified that such bank 
account(s) (in the name of the Transferor Company) will be used only 
for the limited purpose of depositing/encashing any refund or other 
payments received in the name/in favour of the Transferor Company.  
Such bank account will not be used for normal banking transactions. 

 
2.8 With effect from the Effective Date, the security creation, borrowing 

and investment limits of the Transferee Company under the Act shall 
be increased to the extent of the security creation, borrowing and 
investment limits of the Transferor Company, such limits being 
incremental to the existing limits of the Transferee Company. 

 
2.9 Any corporate approvals obtained by the Transferor Company, 

whether for the purposes of compliance or otherwise, shall stand 
transferred to the Transferee Company and such corporate approvals 
and compliance shall be deemed to have been obtained and complied 
with by the Transferee Company. 

 
2.10 All Governmental Approvals, Customer Approvals and other Consents, 

permissions, quotas, rights, authorizations, entitlements, no objection 
certificates and licenses, including those relating to tenancies, 
privileges, powers and facilities of every kind and description of 
whatsoever nature, to which the Transferor Company are a party or 
to the benefit of which the Transferor Company may be entitled to 
use or which may be required to carry on the operations of the 
Transferor Company, and which are subsisting or in effect 
immediately prior to the Effective Date, shall be, and remain, in full 
force and effect in favour of or against the Transferee Company and 
may be enforced as fully and effectually as if, instead of the 
Transferor Company, the Transferee Company had been a party, a 
beneficiary or an obligee thereto and shall be appropriately mutated 
by the relevant Statutory Bodies/Statutory Agencies in favour of the 
Transferee Company. In so far as the various incentives, GST benefits 
/service tax benefits, subsidies (including applications for subsidies), 
rehabilitation schemes, grants, special status, rights, and other 
benefits or privileges enjoyed, granted by any Governmental 
Authority or by any other Person, or availed of by the Transferor 
Company is concerned, the same shall, without any further act or 
deed, vest with and be available to the Transferee Company on the 
same terms and conditions as are available to the Transferor 
Company. 

 
2.11 With effect from the Appointed Date, all registrations, licenses, 

trademarks, brands, copyrights, domain names, patents, 



 
 

tradenames, industrial designs, product registrations and any other 
intellectual property pertaining to the Transferor Company, including 
any pending application for the aforesaid, if any, shall stand vested in 
the Transferee Company without any further act, instrument or deed, 
upon the sanction of the Scheme. 

 
2.12 Upon the Scheme becoming effective, all the goodwill, past 

experience, past track record and business credentials, etc., gained 
by the Transferor Company shall be transferred to and vest in the 
Transferee Company. Accordingly, for the purpose of entering into 
any contract, tenders, bid documents, expression of interest, 
memorandum of understanding, agreements or any other purpose, 
the experience, track record and credentials gained by the Transferor 
Company shall considered to be equivalent as the experience, track 
record and credentials of the Transferee Company. 

 
2.13 All taxes (including but not limited to advance tax, self-assessment 

tax, regular tax, tax deducted at source, minimum alternate tax 
credits, dividend distribution tax, securities transaction tax, taxes 
withheld/ paid in a foreign country, value added tax, sales tax, 
service tax, goods and service tax etc.) paid or payable by or 
refunded or refundable to the Transferor Company with effect from 
the Appointed Date, including all or any refunds or claims shall be 
treated as the tax liability or refunds/ claims, etc. as the case may 
be, of the Transferee Company, and any tax incentives, advantages, 
privileges, accumulated losses and allowance for unabsorbed 
depreciation as per Section 72A of the IT Act, losses brought forward 
and unabsorbed depreciation as per books of account, deductions 
otherwise admissible such as under Section 40, 40A,  43B etc. of the 
IT Act, exemptions, credits, holidays, remissions, reductions, service 
tax input credits, GST input credits etc., as would have been available 
to the Transferor Company, shall pursuant to this Scheme becoming 
effective, be available to the Transferee Company. This Clause to be 
read along with Clause 13 of this Scheme. 

 
2.14 All the Customers of the Transferor Company, any Governmental 

Authority, Competent Authority or any other third party required to 
give effect to any provisions of this Scheme, shall take on record the 
NCLT Order sanctioning the Scheme on its file and duly record the 
necessary substitution or endorsement in the name of the Transferee 
Company as successor in interest, pursuant to the sanction of this 
Scheme by NCLT, and upon this Scheme becoming effective. For this 
purpose, the Transferee Company shall file certified copies of such 
NCLT Order and if required, file appropriate applications or forms with 
relevant authorities concerned for statistical and information 
purposes only and there shall be no break in the validity and 
enforceability of Governmental Approvals, Consents, exemptions, 
registrations, no-objection certificates, permits quotas, rights, 
entitlements, tenders, licenses (including the licenses granted by any 
Statutory Bodies/Statutory Agencies for the purpose of carrying on its 



 
 

business or in connection therewith), and certificates of every kind 
and description of whatsoever nature. 

 
2.15 For the avoidance of doubt and without prejudice to the generality of 

the foregoing, it is clarified that with effect from the Appointed Date, 
all Consents, permissions, certificates, clearances, authorities, power 
of attorneys given by, issued to or in favour of the Transferor 
Company shall stand transferred to the Transferee Company, as if the 
same were originally given by, issued to or executed in favour of the 
Transferee Company, and the Transferee Company shall be bound by 
the terms thereof, the obligations and duties there under, and the 
rights and benefits under the same shall be available to the 
Transferee Company. 

 
2.16 The Transferee Company shall, at any time after coming into effect of 

this Scheme, in accordance with the provisions hereof, if so required 
under any Applicable Law or otherwise, execute appropriate deeds of 
confirmation or other writings or arrangements with any party to any 
contract or arrangement in relation to which the Transferor Company 
have been a party, including any filings with the regulatory 
authorities, in order to give formal effect to the above provisions. The 
Transferee Company shall for this purpose, under the provisions 
hereof, be deemed to have been authorized to execute any such 
writings on behalf of the Transferor Company and to carry out or 
perform all such formalities or compliances referred to above on the 
part of the Transferor Company. 

 
2.17 With effect from the Effective Date, all inter se contracts solely 

between the Transferor Company and the Transferee Company shall 
stand cancelled and cease to operate, and appropriate effect shall be 
given to such cancellation and cessation in the books of accounts and 
records of the Transferee Company. 

 
2.18 With effect from the Effective Date, there will be no accrual of income 

or expense on account of any transactions, including inter alia any 
transactions in the nature of sale or transfer of any goods, materials 
or services, between the Transferor Company and the Transferee 
Company. For avoidance of doubt, it is hereby clarified that with 
effect from the Effective Date, there will be no accrual of interest or 
other charges in respect of any inter se loans, deposits or balances 
between the Transferor Company and the Transferee Company. 

 
2.19 For avoidance of doubt and without prejudice to the generality of any 

applicable provisions of this Scheme, it is clarified that in order to 
ensure (i) implementation of the provisions of the Scheme; (ii) 
uninterrupted transfer of the relevant Consents, approvals, patents, 
permissions, customer orders, tenders, licenses, registrations, 
certificates etc.; and (iii) continued vesting of the benefits, 
exemptions available to the Transferor Company in favour of the 
Transferee Company, the Board of Directors of the Transferor 
Company and the Transferee Company shall be deemed to be 



 
 

authorized to execute or enter into necessary documentations with 
any regulatory authorities or third parties, if applicable and the same 
shall be considered as giving effect to the NCLT Order and shall be 
considered as an integral part of this Scheme. Further, the Transferee 
Company shall be deemed to be authorized to execute or enter into 
necessary documentations with any regulatory authorities or third 
parties, if applicable, on behalf of the Transferor Company and to 
carry out or perform all such formalities or compliance required for 
the purpose of implementation of the provisions of the Scheme. 

 
2.20 For avoidance of doubt and without prejudice to the generality of any 

applicable provisions of this Scheme, it is clarified that in order to 
ensure the smooth transition and sales of products and inventory of 
the Transferor Company manufactured and/or branded and/or 
labelled and/or packed in the name of the Transferor Company prior 
to the Effective Date, the Transferee Company shall have the right to 
own, use, market, sell, exhaust or to in any manner deal with any 
such products and inventory (including packing material) pertaining 
to the Transferor Company at manufacturing locations or warehouses 
or retail stores or elsewhere, without making any modifications 
whatsoever to such products and/or their branding, packing or 
labelling. All invoices/ payment related documents pertaining to such 
products and inventory (including packing material) may be raised in 
the name of the Transferee Company after the Effective Date.  

 
5. LEGAL PROCEEDINGS 

 
Upon this Scheme coming into effect, if any suit, appeal or other legal 
proceeding including quasi-judicial, arbitral and other administrative 
proceedings, if any, of whatsoever nature by or against the Transferor 
Company is pending on the Effective Date, the same shall not abate or be 
discontinued or be in any way prejudicially affected by reason of the 
transfer of the undertaking of the Transferor Company or anything 
contained in this Scheme but the proceedings may be continued, 
prosecuted and enforced by or against the Transferee Company in the 
same manner and to the same extent as it would or might have been 
continued, prosecuted and enforced by or against the Transferor 
Company, if this Scheme had not been made. 

 
10. ISSUE OF SHARES BY TRANSFEREE COMPANY 

 
10.1 Upon the Scheme finally coming into effect and in consideration of 

the transfer and vesting of all the said assets and liabilities of the 
Transferor Companies to the Transferee Company in terms of the 
Scheme, the Transferee Company shall, without any further 
application or deed, issue and allot Share(s) to the Shareholders of 
the Transferor Companies, whose names appear in the Register of 
Members as on the Record Date, in the following ratio: 
 
• The Transferee Company will issue 81 (eighty-one) Equity 

Shares of ₹10 each, credited as fully paid-up, to the Equity 



 
 

Shareholders of the Transferor Company for every 10 (ten) 
Equity Shares of ₹10 each held in the Transferor Company-Azure 
Decor Pvt Ltd. 

10.2 Any fraction of share arising out of the aforesaid share exchange 
process, if any, will be rounded off to the nearest whole number. 
 

10.3 New Equity Shares to be issued in terms of Clause 10.1 above shall 
be subject to the provisions of the Memorandum and Articles of 
Association of the Transferee Company. New Equity Shares shall rank 
pari passu in all respects, including dividend, with the existing Equity 
Shares of the Transferee Company.  
 

10.4 The issue and allotment of New Equity Shares by the Transferee 
Company, as provided in this Scheme, is an integral part thereof. The 
members of the Transferee Company, on approval of the Scheme, 
shall be deemed to have given their approval under Sections 42 & 62 
of the Companies Act, 2013, and other applicable provisions, if any, 
for issue of fresh Equity Shares in terms of this Scheme. 
 

10.5 In the event there being any pending share transfer(s), the Board of 
Directors of the Transferor Company or the Transferee Company or 
any committee thereof, will be empowered in appropriate cases, prior 
to or even subsequent to the Record Date, to effectuate such transfer 
in the Transferor Company as if such changes in the registered 
holders were operative on the Record Date, in order to remove any 
difficulty arising on account of such transfer and in relation to shares 
to be issued to the shareholders of the Transferor Company pursuant 
to Clause 10.1 above. 
 

10.6 Shares to be issued by the Transferee Company pursuant to this 
Scheme in respect of any shares of the Transferor Company, which 
are held in abeyance under the provisions of the Act or otherwise, will 
be held in abeyance by the Transferee Company. 
 

10.7 It is, however, clarified that provisions of this Scheme with regard to 
issue of shares by the Transferee Company will not apply to the share 
application money, if any, which may remain outstanding in the 
Transferor Company as on the record date. 
 

10.8 It is clarified that in the event of any change in the capital structure 
of the Transferor Company or the Transferee Company such as share 
split or consolidation of shares, issue of bonus shares, rights issue or 
other similar action; or any material accounting changes at any time 
before the Record Date; the Share Exchange Ratio as specified in 
Clause 10.1 of this Scheme, may be suitably adjusted for such 
changes, if and to the extent required, with mutual consents of the 
Board of Directors of the Transferor Company and Transferee 
Company. Any such adjustment in the Share Exchange Ratio will be 
deemed to be carried out as an integral part of this Scheme upon 
agreement in writing by the Board of Directors of the Transferor 
Company and the Transferee Company.  



 
 

14. MODIFICATIONS/AMENDMENTS TO THE SCHEME 
 

14.1 The Transferor Company and the Transferee Company, through 
their respective Board of Directors may make or assent, from time 
to time, on behalf of all persons concerned, to any modifications or 
amendments to this Scheme or to any conditions or limitations 
which the Tribunal and/or any authorities under the law may deem 
fit to approve of or impose and to resolve all doubts or difficulties 
that may arise for carrying out this Scheme and to do and execute 
all acts, deeds, matters and things necessary for carrying the 
Scheme into effect. 
 

14.2   To give effect to this Scheme or to any modifications or 
amendments thereof, the Board of Directors of the Transferee 
Company may give and is authorised to give all such directions as 
may be necessary including directions for settling any question, 
doubt or difficulty that may arise. 
 

The aforesaid are the salient features/selected extracts of the Scheme 
of Amalgamation. Please read the entire text of the Scheme of 
Amalgamation to get acquainted with the complete provisions of the 
Scheme. 

 
10. The proposed Scheme of Arrangement is for the benefit of the 

Companies, their Shareholders and other stakeholders. It is fair and 
reasonable and is not detrimental to the interest of the public. It is not 
prejudicial to any person. 
 

11. The valuation exercise has been carried out to determine the share swap 
ratio for the proposed Scheme of Amalgamation. Ms Mallika Goel, 
Registered Valuer in respect of Securities or Financial Assets, registered 
with the Insolvency and Bankruptcy Board of India (IBBI) vide 
Registration No. IBBI/RV/11/2022/14784 has prepared the Report on 
Valuation of Shares and Share Exchange Ratio. 
 
The Report on Valuation of Shares & Share Exchange Ratio of Ms Mallika 
Goel, Registered Valuer in respect of Securities or Financial Assets, 
registered with the Insolvency and Bankruptcy Board of India (IBBI) vide 
Registration No. IBBI/RV/11/2022/14784, has been unanimously 
accepted by the respective Board of Directors of the Transferor Company 
and the Transferee Company. The Board of Directors of the Transferor 
Company and the Transferee Company, based on the Report on Valuation 
of Shares & Share Exchange Ratio and on the basis of their independent 
evaluation and judgment, concluded that the proposed exchange ratio is 
fair and reasonable to the Shareholders and other stakeholders of both 
the Companies. 
 
A complete set of the Report on Valuation of Shares & Share Exchange 
Ratio of Ms Mallika Goel, Registered Valuer in respect of Securities or 
Financial Assets, registered with the Insolvency and Bankruptcy Board of 
India (IBBI) vide Registration No. IBBI/RV/11/2022/14784, giving basis 



 
 

of valuation, valuation methodology and calculations, etc., is enclosed 
herewith. 
 

12. That the proposed Scheme of Amalgamation has been unanimously 
approved by the Board of Directors of the Transferor Company and the 
Transferee Company in their respective Board Meetings held on Monday, 
10th June, 2024. None of the Directors voted against or abstained from 
voting on the resolution for approving the Scheme of Amalgamation in 
the aforesaid meetings. 
 

13. The present Scheme of Amalgamation, if approved in the aforesaid 
meetings, will be subject to the subsequent approval of the Hon’ble 
National Company Law Tribunal, Allahabad Bench, Prayagraj. No specific 
approval is required to be obtained from any other government authority 
to the present Scheme of Amalgamation. 
 

14. No proceedings for inspection, inquiry or investigation under the 
provisions of the Companies Act, 2013, or under the provisions of the 
Companies Act, 1956, are pending against the Transferor Company and 
the Transferee Company. 
 

15. Effect of the Scheme on the Promoters, Directors, Key Managerial 
Personnel, Shareholders, etc.: 
 
a. Promoters and/or Directors of the Transferor Company and the 

Transferee Company are deemed to be interested in the proposed 
Scheme of Amalgamation to the extent of their shareholding in, loan 
given to and remuneration drawn from, as the case may be, the 
respective Companies. Similarly, Key Managerial Personnel (KMP) of 
the Transferor Company and the Transferee Company may also be 
deemed to be interested in the proposed Scheme to the extent of 
their shareholding in, loan given to and remuneration drawn from, 
as the case may be, the respective Companies. 
 

b. The proposed Scheme of Amalgamation would not have any effect 
on the material interest of the Promoters, Directors and Key 
Managerial Personnel of the Transferor Company and the Transferee 
Company different from that of the interest of other shareholders, 
creditors and employees of these Companies.  
 

c. The proposed Scheme of Amalgamation does not envisage any 
corporate debt restructuring. There is no proposal to restructure or 
vary the debt obligation of any of the Transferor Company or the 
Transferee Company towards their respective creditors. The 
proposed Scheme of Amalgamation will not adversely affect the 
rights of any of the creditors of the Transferor Company or the 
Transferee Company in any manner whatsoever. 
 

d. The proposed Scheme of Amalgamation will not have any adverse 
effect on the Secured Creditors, Un-Secured Creditors, Employees 



 
 

and other stakeholders, if any, of the Transferor Company or the 
Transferee Company. 
 

16. A copy of the Scheme of Amalgamation is being filed with the concerned 
Registrar of Companies. 
 

17. Copies of the latest Audited Financial Statements of the Transferor 
Company and the Transferee Company for the year ended 31st March, 
2024, respectively are enclosed herewith.  
 

18. Copies of the Un-audited Financial Statements (provisional) of the 
Transferor Company and the Transferee Company for the period ended 
30th June, 2024, are also enclosed herewith. 
 

19. Total amount due to the Secured Creditors of the Transferor Company 
and the Transferee Company, as on 31st March, 2024, is given below: 

 
(As on 31.03.2024) 

Sl. 
No. 

Secured Creditors of  Amount 
₹  

1.  Azure Decor Pvt Ltd Nil 
2.  Pioneer Polyleathers Pvt Ltd 105,02,22,979 

 
20. Total amount due to the Un-secured Creditors [excluding Statutory and 

Other Dues] of the Transferor Company and the Transferee Company, as 
on 31st March, 2024, is given below: 
 

  (As on 31.03.2024) 
Sl. 
No. 

Un-secured Creditors of  Amount 
₹  

1.  Azure Decor Pvt Ltd 37,81,31,775 
2.  Pioneer Polyleathers Pvt Ltd 28,12,87,120 

 
21. The following documents will be available for inspection or for obtaining 

extracts from or for making or obtaining copies of, by the members and 
creditors at the registered office of the Transferor Company and the 
Transferee Company on any working day from the date of this notice till 
the date of meeting between 11:00 A.M. and 4:00 P.M.: 
 
a. The Memorandum and Articles of Association of the Transferor 

Company and the Transferee Company. 
 

b. The Audited Financial Statements of the Transferor Company and 
the Transferee Company for last 3 years ended 31st March, 2022, 
31st March, 2023 and 31st March, 2024. 
 

c. Un-audited Financial Statements (provisional) of the Transferor 
Company and the Transferee Company for the period ended 30th 
June, 2024. 
 



 
 

d. Register of Particulars of Directors and KMP and their Shareholding, 
of the Transferor Company and the Transferee Company. 
 

e. Copy of the proposed Scheme of Amalgamation. 
 

f. Paper Books and proceedings of the Company Application No. (CAA) 
17/ALD of 2024. 
 

g. Copy of Order dated 9th October, 2024 (date of pronouncement), 
passed by the Hon'ble National Company Law Tribunal, Allahabad 
Bench, Prayagraj, in the Company Application No. CA (CAA) 17/ALD 
of 2024, jointly filed by the Transferor Company and the Transferee 
Company, in pursuance of which the aforesaid meeting is scheduled 
to be convened. 
 

h. Report on Valuation of Shares & Share Exchange Ratio by Ms Mallika 
Goel, a Company Secretary and the IBBI Registered Valuer in 
respect of Securities or Financial Assets. 
 

i. Copies of the Certificates issued by the respective Statutory Auditors 
of the Transferor Company and the Transferee Company to the 
effect that the accounting treatment proposed in the Scheme of 
Amalgamation is in conformity with the Accounting Standards 
prescribed under Section 133 of the Companies Act, 2013. 

 
22. A copy of the Scheme of Amalgamation, Explanatory Statement and 

other annexures may be obtained free of charge on any working day 
(except Saturday) prior to the date of meeting, from the registered office 
of the Transferee Company; or from the office of the Legal Counsel-M/s 
Rajeev Goel & Associates, Advocates and Solicitors, 785, Pocket-E, Mayur 
Vihar-II, Delhi Meerut Expressway/ NH-9, Delhi-110 091, India, Mobile: 
88005 15597, e-mail: rajeev391@gmail.com; Website: www.rgalegal.in. 
 

23. Please take note that since all the meetings are proposed to be 
held through Video Conferencing, option of attending the meeting 
through proxy is not applicable/available. 
 

24. Facility of remote e-voting will be available during the prescribed period 
before the meeting as given in the notice of the meeting. e-voting system 
will also be available during the meeting. Instructions for attending the 
meeting through Video Conferencing; and for voting through e-voting 
system are given in the notice of meetings. 
 

Dated this 14th day of October, 2024 
 

mailto:rajeev391@gmail.com
http://www.rgalegal.in/


 
 

 
For and on behalf of the Board of 
Directors 
For Azure Decor Pvt Ltd 
 
 
 
Sd/- 
Monica Kapur  
Director 
DIN: 01068119 

 
For and on behalf of the Board 
of Directors 
For Pioneer Polyleathers Pvt Ltd 
 
 
 
Sd/- 
Vijai Kapur  
Managing Director 
DIN: 01207841 
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