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Annexure 16:  
Certificate from the Statutory Auditors of the Transferor Company and 
Transferee Company to the effect that the accounting treatment proposed 
in the Scheme is in conformity with the Accounting Standards prescribed 
under Section 133 of the Act. 
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The Notice of the meeting, explanatory statement under Section 230(3) read with Section 102 
and other applicable provisions of the Act and Rule 6 of the CAA Rules and all annexures 
thereto constitute a single and complete set of documents and should be read together as 
they form an integral part of this document. 
 
  











 

 

 

the Tribunal Order, Act, SEBI Listing Regulations, Secretarial Standard-2, and other 
applicable laws. 

 
3. A person, whose name is recorded in the register of members or in the register of 

beneficial owners maintained by the Depositories as on the Cut-off date (i.e., Saturday, 
April 25, 2026), only shall be entitled to exercise his / her / its voting rights on the 
resolution proposed in the Notice and attend the Meeting. A person/ entity who is not 
an equity shareholder as on such date, should treat the Notice for information purpose 
only. 

 
4. In terms of the Tribunal Order, the Notice, Explanatory Statement under Section 230(3) 

read with Section 102 and other applicable provisions of the Act and all annexures 
thereto are being sent through electronic mode to equity shareholders whose e-mail IDs 
are registered with the Company. For those equity shareholders whose e-mail IDs are 
not registered with the Company, physical letter regarding holding of the meeting being 
sent through speed post /courier containing a weblink, and QR code, through which the 
Notice, Explanatory Statement under Section 230(3) read with Section 102 and other 
applicable provisions of the Act and all annexures can be accessed, in lieu of sending 
the voluminous physical documents. 

 
5. The authorized representative of a body corporate / institutional member which is an 

equity shareholder of the Company (i.e. other than Individuals, HUF, NRI, etc.) may 
attend and vote at the Meeting provided a copy of the resolution of the Board of 
Directors or other governing body / power of attorney granted by such body corporate / 
institutional member authorizes such representative to attend and vote at the Meeting, 
duly certified to be a true copy by a director, manager, secretary or other officer of such 
body corporate / institutional member, is e-mailed to the Scrutinizer through email at the 
registered email ID pratishsinha@hotmail.com before the VC/ OAVM Meeting or before 
the Remote E-Voting, as the case may be. 

 
6. NSDL, the E-Voting service provider will provide the facility for voting to the equity 

shareholders through Remote E-Voting, for participation in the Meeting through VC/ 
OAVM and E-Voting at the Meeting. 

 
7. Since this Meeting is being held through VC/OAVM, physical attendance of equity 

shareholders has been dispensed with. Accordingly, the facility for appointment 
of proxies by the equity shareholders will not be available for the Meeting and 
hence the proxy form , route map  and attendance slip are not annexed hereto.  

 
8. In case of joint holders attending the Meeting, the equity shareholder whose name 

appears as the first holder in order of names as per register of members will be entitled 
to vote. 

 
9. The equity shareholders attending the Meeting through VC/OAVM shall be reckoned for 

the purpose of quorum. In terms of the Tribunal Order, the quorum for the meeting shall 
be not less than 75% of the equity shareholders in value. In case the required quorum 
for the Meeting is not met/satisfied at the commencement of the Meeting, the Chairman 
shall adjourn that Meeting by 30 minutes and thereafter the persons present shall be 
deemed to constitute the quorum of the said Meeting. 

 
10. The equity shareholders may note that the aforesaid documents are also available on 

the website of the Company at www.dabur.com and on the website of the Stock 
Exchanges, i.e., BSE Limited ("BSE") at www.bseindia.com and National Stock 
Exchange of India Limited ("NSE") at www.nseindia.com, the website of NSDL at 
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In terms of SEBI Master Circular issued on July 11, 2023 (last updated on January 
30, 2026) on e-Voting facility provided by Listed Companies, Individual shareholders 
holding securities in demat mode are allowed to vote through their demat account 
maintained with Depositories and Depository Participants. Shareholders are advised 
to update their mobile number and email Id in their demat accounts in order to access 
e-Voting facility. 

 
Login method for Individual shareholders holding securities in demat mode is given 
below: 

 
Type of 
shareholders  

Login Method  

Individual 
Shareholders 
holding 
securities in 
demat mode 
with NSDL. 

1. For OTP based login you can click on 
https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.is
p. You will have to enter your 8-digit DP ID,8-digit Client Id, 
PAN, Verification code and generate OTP. Enter the OTP 
received on registered email id/mobile number and click on 
login. After successful authentication, you will be redirected to 
NSDL Depository site wherein you can see e-Voting page. 
Click on company name or e-Voting service provider i.e. 
NSDL and you will be redirected to e-Voting website of NSDL 
for casting your vote during the remote e-Voting period. 
 

2. Existing IDeAS user can visit the e-Services website of NSDL 
Viz. https://eservices.nsdl.com either on a Personal Computer 
or on a mobile. On the e-Services home page click on the 
"Beneficial Owner" icon under "Login" which is available under 
'IDeAS' section, this will prompt you to enter your existing User 
ID and Password. After successful authentication, you will be 
able to see e-Voting services under Value added services. 
Click on "Access to e-Voting" under e-Voting services and you 
will be able to see e-Voting page. Click on company name or 
e-Voting service provider i.e. NSDL and you will be re-directed 
to e-Voting website of NSDL for casting your vote during the 
remote e-Voting period or joining virtual meeting & voting 
during the meeting. 

 
3. If you are not registered for IDeAS e-Services, option to 

register is available at https://eservices.nsdl.com. Select 
"Register Online for IDeAS Portal" or click at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReq.jsp  
 

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

Login Method  

casting your vote during the remote e-Voting period or joining 
virtual meeting & voting during the meeting. 

 
5. Shareholders/Members can also download NSDL Mobile App 

"NSDL Speede" facility by scanning the QR code mentioned 
below for seamless voting experience. 
 

 
 

Individual 
Shareholders 
holding 
securities in 
demat mode 
with CDSL 

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

2. After successful login the Easi / Easiest user will be able to see 
the e-Voting option for eligible companies where the evoting is 
in progress as per the information provided by company. On 
clicking the evoting option, the user will be able to see e-Voting 
page of the e-Voting service provider for casting their vote 
during the remote e-Voting period or joining virtual meeting & 
voting during the meeting. Additionally, there is also links 
provided to access the system of all e-Voting Service 
Providers, so that the user can visit the e-Voting service 
providers' website directly. 
 

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

4. Alternatively, the user can directly access e-Voting page by 
providing Demat Account Number and PAN from a e-Voting 
link available on www.cdslindia.com home page. The system 
will authenticate the user by sending OTP on registered Mobile 
& Email as recorded in the Demat Account. After successful 
authentication, user will be able to see the e-Voting option 
where the evoting is in progress and also able to directly 
access the system of all e-Voting Service Providers. 
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15.  Milky Investment and Trading 
Company (Owned by Anand 
Chand Burman) 

Plot No.11, Sector-32, Near Rajiv Chowk, 
Gurgaon, Gurgaon, Sadar Bazar, 
Haryana, India, 122001 

16.  Puran Associates Private 
Limited (Owned by Anand 
Chand Burman & Minnie 
Burman) 

First Floor, Ashi, 19, Rouse Avenue, 
Minto Road, Central Delhi, New Delhi, 
Delhi, India, 110002 

17.  Ratna Commercial Enterprises 
Private Limited (Owned by 
Pradip Burman Family Trust) 

405-408 4th Floor, Sagar Plaza, District 
Centre Laxmi Nagar, East Delhi, Delhi, 
India, 110092 

18.  Sahiwal Investment and 
Trading Company 

4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

19.  VIC Enterprises Private 
Limited (Owned by V C 
Burman) 

4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

20.  Windy Investments Private 
Limited (Owned by Gaurav 
Burman) 

Village Shikohpur Sector 82A, Town 
Square, Manesar Gurugram, 
Narsinghpur, Gurgaon, Narsinghpur, 
Haryana, India, 122004 

21.  Anand Chand Burman 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

22.  Mohit Burman 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

23.  Monica Burman 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

24.  Indira Burman 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

25.  Saket Burman 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

26.  Minnie Burman 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

27.  Amit Burman 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

28.  Aditya Burman 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

29.  Anisha Burman 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

30.  Ariana Burman 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

31.  Gaurav Burman 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

32.  Divya Burman 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

33.  Adhiraj Burman 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

34.  Diya Burman 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

35.  Sandeep Tandon Tandon Beach House, Plot No-35/C/2, 
CTS No. 1069 TPS II Azad Nagar, Juhu 
Koliwada, Santacruz West Mumbai 
400049 MH IN 

36.  Armaan Tandon Tandon Beach House, Plot No-35/C/2, 
CTS No. 1069 TPS II Azad Nagar, Juhu 
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Koliwada, Santacruz West Mumbai 
400049 MH IN 

37.  Ishaaan Tandon Tandon Beach House, Plot No-35/C/2, 
CTS No. 1069 TPS II Azad Nagar, Juhu 
Koliwada, Santacruz West Mumbai 
400049 MH IN 

38.  Pooja Burman 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

39.  Kamran Burman 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

40.  Sumati Ravi Raheja Raheja Tower, G Block, Plot C-30, Opp. 
SIDBI, Bandra Kurla Complex, Bandra 
East, Mumbai 400051 

41.  Raman Sood 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

42.  Umesh Talwar 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

43.  Naresh Talwar 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

44.  Devika Burman 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

45.  Meera Burman 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

46.  A.CEE Enterprises 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

47.  Aviva Life Insurance Company 
India Limited 

2nd Floor Prakashdep Building 7 Tolstoy 
Marg, New Delhi, Delhi, India, 110001 

48.  Oncquest Laboratories Limited First Floor, Ashi, 19 Rouse Avenue 
Institutional Area, Central Delhi, New 
Delhi, Delhi, India, 110002 

49.  Moon Light Ranch Private 
Limited 

4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

50.  Vansh Holdings Private 
Limited 

4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

51.  KBC India Private Limited 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

52.  Super Hoze Industries Private 
Limited 

Punjabi Bhawan, 10, Rouse Avenue, 
New Delhi, Delhi, India, 110002 

53.  Excellent (India) Private 
Limited 

4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi - 110002 

54.  IMB Infrastructures Private 
Limited 

Punjabi Bhawan 10 Rouse Avenue, 
Central Delhi, New Delhi, Delhi, India, 
110002 

55.  AB Buildframe Private Limited 4th Floor, Punjabi Bhawan 10 Rouse 
Avenue, Central Delhi, New Delhi, Delhi, 
India, 110002 

56.  AB Infrawell Private Limited 4th Floor, Punjabi Bhawan 10 Rouse 
Avenue, Central Delhi, New Delhi, Delhi, 
India, 110002 

57.  AB Realsphere Private Limited 4th Floor, Punjabi Bhawan 10 Rouse 
Avenue, Central Delhi, New Delhi, Delhi, 
India, 110002 
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58.  Save & Prosper Limited  142, Rash Behari Avenue Kolkata-29, 
Kolkata, Kolkata, West Bengal, India, 
700029 

59.  Health care at Home India 
Private Limited 

4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, Central Delhi, New Delhi, Delhi, 
India, 110002 

60.  A. V. B. Finance Private 
Limited 

4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi 110002 

61.  Maneswari Trading Company 4th Floor, Punjabi Bhawan 10, Rouse 
Avenue, Central Delhi, New Delhi, Delhi, 
India, 110002 

62.  Dabur Ayurvedic Specialities 
Limited 

Punjabi Bhawan10 Rouse Avenue, New 
Delhi, Delhi, India, 110002 

63.  Jetways Travels Private 
Limited 

Flat-N0/521 Indraprakash Building 
Barakhamba Road, New Delhi, Delhi, 
India, 110001 

64.  Althea DRF Lifesciences 
Limited 

First Floor, Ashi, 19, Rouse Avenue 
Institutional Area, Central Delhi, New 
Delhi, Delhi, India, 110002 

65.  B.A. Holdings Private Limited 4th Floor Punjabi Bhawan 10 Rouse 
Avenue, New Delhi, Delhi, India, 110002 

66.  Amba Holdings Advisory 
Private Limited 

4th Floor, Punjabi Bhawan 10- Rouse 
Avenue, Central Delhi, New Delhi, Delhi, 
India, 110002 

67.  Elephant India Finance Private 
Limited 

4th Floor, Punjabi Bhawan 10- Rouse 
Avenue, Central Delhi, New Delhi, Delhi, 
India, 110002 

68.  Adbur Private Limited 8/3 Asaf Ali Road, New Delhi, Delhi, 
Delhi, India, 110002 

69.  Northern Herbal Farms Private 
Limited 

Punjabi Bhawan10- Rouse Avenue, New 
Delhi, Delhi, India, 110002 

70.  Burman Buildcon Private 
Limited 

4th Floor, Punjabi Bhawan 10- Rouse 
Avenue, Central Delhi, New Delhi, Delhi, 
India, 110002 

71.  GTV Tech SEZ Private Limited Village Ghamroj, Tehsil Sohna Gurgaon 
Sohna Road, Gurgaon, Haryana, India, 
122102 

72.  GTV SEZ Phase I Private 
Limited 

Gurgaon-Sohna Road, Village - Ghamroj, 
Tehsil - Bhondsi, Gurgaon, Haryana, 
Haryana, India, 122102 

73.  KPH Dream Cricket Private 
Limited 

Unit C-115, 1st Floor, Office Complex, 
Plot No.178-178A, Industrial&Business 
PA, RK, Phase-1, Chandigarh, India, 
160002 

74.  Burman Hospitality Private 
Limited 

1st Floor, Express Building, 9-10 Bahadur 
Shah Zafar Marg, North East, Delhi, 
Delhi, India, 110002 

75.  Betteroption Estates Private 
Limited 

Punjabi Bhawan 10 Rouse Avenue, 
Central Delhi, New Delhi, Delhi, India, 
110002 

76.  Sunshine India Private Limited 4th Floor, Punjabi Bhawan, 10, Rouse 
Avenue, Central Delhi, New Delhi, Delhi, 
India, 110002 

22



 

 

 

77.  Newage Capital Services 
Private Limited 

4th Floor, Punjabi Bhawan 10 Rouse 
Avenue, Delhi, Delhi, India, 110002 

78.  Burman Resorts Private 
Limited 

Punjabi Bhawan, 10 Rouse Avenue, New 
Delhi 110002 

79.   
Hillgrow Infracon Private 
Limited 

4th Floor, Punjabi Bhawan 10, Rouse 
Avenue, Central Delhi, New Delhi, Delhi, 
India, 110002 

80.  Touchstone Fund Advisors 
Private Limited 

4th Floor, Punjabi Bhawan 10, Rouse 
Avenue, Central Delhi, New Delhi, Delhi, 
India, 110002 

81.  Amelia Buildtech Private 
Limited 

4th Floor, Punjabi Bhawan 10- Rouse 
Avenue, Central Delhi, New Delhi, Delhi, 
India, 110002 

82.  Art Forever Private Limited  4th Floor, Punjabi Bhawan, 10, Rouse 
Avenue, New Delhi, Delhi, India, 110002 

83.  VC Buildframe Private Limited 4th Floor, Punjabi Bhawan, 10, Rouse 
Avenue, New Delhi, New Delhi, Delhi, 
India, 110002 

84.  Burman Estate Private Limited 4th Floor, Punjabi Bhawan 10- Rouse 
Avenue, Central Delhi, New Delhi, Delhi, 
India, 110002 

85.  VC Buildiko Private Limited 4th Floor Punjabi Bhawan 10, Rouse 
Avenue, New Delhi, Delhi, India, 110002 

86.  Dabur Securities Private 
Limited 

4th Floor Punjabi Bhawan 10 Rouse 
Avenue, Delhi, Delhi, India, 110002 

87.  Malhotras Trading Company 
Private Limited 

10 Rouse Avenue, 4th Floor Punjabi 
Bhawan, Central Delhi, Delhi, Delhi, 
India, 110002 

88.  MG Burmans Capital Advisors 
Private Limited 

4th Floor, Punjabi Bhawan 10, Rouse 
Avenue, New Delhi, New Delhi, Delhi, 
India, 110002 

89.  Diwan Chand Medical 
Services Private Limited 

1st Floor, Ashi 9 Rouse Avenue 
Institutional Area, New Delhi, New Delhi, 
Delhi, India, 110002 

90.  Passionate Foods Private 
Limited 

4th Floor, Punjabi Bhawan 10, Rouse 
Avenue, Central Delhi, New Delhi, Delhi, 
India, 110002 

91.  Consortium Consumercare 
Private Limited 

4th Floor ,Punjabi Bhawan 10 Rouse 
Avenue, Central Delhi, New Delhi, Delhi, 
India, 110002 

92.  AB Propmart Private Limited 4th Floor Punjabi Bhavan 10 Rouse 
Avenue, New Delhi, Delhi, India, 110002 

93.  Natures Bounty Wines and 
Allied Products Private Limited 

F-85, Okhla Industrial Area, Phase-I, New 
Delhi, Delhi, India, 110020 

94.  Lite Bite Foods Private Limited 4th Floor,Punjabi Bhawan, No 10 Rouse 
Avenue, New Delhi, Delhi, India, 110002 

95.  Shree Investment Private 
Limited 

4th Floor, Punjabi Bhawan 10 Rouse 
Avenue, Central Delhi, New Delhi, Delhi, 
India, 110002 

96.  Kho Kho Sports League P 
Limited  

4th Floor,Punjabi Bhawan10rouse 
Avenue, New Delhi, Delhi, India, 110002 
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97.  Reliable Fashions India 
Private Limited 

Unit No. 601, 6th Floor, Floral Deck Plaza 
Midc, Andheri (East), Mumbai, 
Maharashtra, India, 400093 

98.  Dhanwi Medicare Private 
Limited  

Unit No. 602, 6th Floor, Floral Deck Plaza 
Midc, Andheri (East), Mumbai, 
Maharashtra, India, 400093 

99.  Welltime Trading and Services 
LLP  

E-83, Paschimi Vihar, Vasant Vihar, D-
37, New Delhi, New Delhi, New Delhi, 
Delhi, India, 110057 

100.  Alternative Green Energy 
Solutions Private Limited 

405, 4th Floor, Sagar Plaza, Dist. Centre, 
Laxmi Nagar, Vikas Marg, East Delhi, 
New Delhi, New Delhi, Delhi, India, 
110092 

101.  Greater Himalayan Honey 
Trading LLC 

4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi 110002 

102.  Bbifo Holdings Limited  1409A, BBIFO Holdings Limited, Burj 
Daman, DIFC, Dubai, U.A.E. 

103.  Upvan Farms and Services 
Private Limited 

4th Floor, Punjabi Bhawan 10 Rouse 
Avenue, Central Delhi, New Delhi, Delhi, 
India, 110002 

104.  Adfluence Hub Private Limited 4th Floor, Punjabi Bhawan 10 Rouse 
Avenue, Central Delhi, New Delhi, Delhi, 
India, 110002 

105.  Dabur Pharmaceuticals 
Limited 

1st Floor, Ashi 19 Rouse Avenue 
Institutional Area, New Delhi, New Delhi, 
Delhi, India, 110002 

106.  B R Bee Products Private 
Limited 

405-407, 4th Floor, Sagar Plaza, District 
Centre Laxmi Nagar, Vikas Marg, East 
Delhi, New Delhi, Delhi, India, 110092 

107.  Green Valley Products Private 
Limited 

Punjabi Bhawan 10 Rouse Avenue, 
Delhi, Delhi, India, 110002 

108.  Burman Brothers, Partnership 
Firm 

4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi 110002 

109.  Asia Pacific Healthcare 
Advisors LLP 

1st Floor, Ashi, 19, Rouse Avenue, 
Indraprastha, Central Delhi, New Delhi, 
Delhi, India, 110002 

110.  Vivek Chand Burman HUF 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi 110002 

111.  Dabur Investment Corporation 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi 110002 

112.  Western Enterprises 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi 110002 

113.  Sidharth Burman HUF 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi 110002 

114.  Eastern Enterprises 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi 110002 

115.  Dabur Invest Corp 4th Floor, Punjabi Bhawan, 10 Rouse 
Avenue, New Delhi 110002 

116.  Burman Capital Management 
Private Limited 

2nd Floor Express Building, 9-10 Bahadur 
Shah Zafar Marg, Central Delhi, New 
Delhi, Delhi, India, 110002 

117.  Milky Securities Private 
Limited 

Plot No-11, Sector-32, Near Rajiv Chowk, 
Gurgaon, Gurgaon, Sadar Bazar, 
Haryana, India, 122001 
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118.  Burmans Investments Private 
Limited 

Village Shikohpur Sector 82A, Town 
Square, Manesar Gurugram, 
Narsinghpur, Gurgaon, Narsinghpur, 
Haryana, India, 122004 

119.  Newage Farms and 
Developers Private Limited 

C/O Renuka Singh, 4th Floor, Punjabi 
Bhawan, 10, Rouse Avenue, North Delhi, 
Delhi, Delhi, India, 110002 

120.  Burman Securities Private 
Limited 

C/O GTV Tech Sez Private Limited, 
Village Ghamroj, Badshahpur, Bhondsi, 
Gurgaon, Bhondsi, Haryana, India, 
122102 

121.  Windy Securities Private 
Limited 

Village Shikohpur Sector 82A, Town 
Square, Manesar, Narsinghpur, Gurgaon, 
Narsinghpur, Haryana, India, 122004 

122.  Golok Chakulia Biogas Private 
Limited  

First Floor Ashi 19 Rouse, Avenue 
Institutional Area, Darya Ganj, Central 
Delhi, New Delhi, Delhi, India, 110002 

123.  H S Star-Enterprises Private 
Limited 

2nd Floor, 44A IT Park, Sahastra Dhara 
Road, IT Park D, Dehradun City, 
Dehradun, Dehradun, Uttarakhand, India, 
248001 

124.  Sportzsquare Ventures Private 
Limited 

4th Floor, Punjabi Bhawan 10- Rouse 
Avenue, Central Delhi, New Delhi, Delhi, 
India, 110002 

125.  Quality Certified and 
Standardized Herbals Private 
Limited 

Flat No. 407, 4th Floor, Sagar Plaza, 
District Centre, Laxmi Nagar, Vikas Marg, 
East Delhi, New Delhi, New Delhi, Delhi, 
India, 110092 

126.  Absolem Technologies P 
Limited 
 

Punjabi Bhawan 10 Rouse Avenue, 
Central Delhi, New Delhi, Delhi, India, 
110002 

127.  Lite Bite Foods Inc. Limited 
 

Plot No. 317, Udyog Vihar, Phase IV, 
Gurgaon , Haryana - 122016 
 

128.  Modern DIE Casting LLP. Flat No 9, Merry Niketan Coop H Soc 
Mount Mary Road Bandra, Mumbai, 
Mumbai City, Maharashtra, 400050 

129.  Reliable Consultancy Services 
Private Limited 

Unit No. 601, 6th Floor, Floral Deck Plaza, 
MIDC Opp. SEEPZ, Andheri (East), 
Mumbai, Maharashtra, 400093 

130.  Titus Trading and Agencies 
Limited - 

12, Mary Niketan, Mount Mary Road 
Bandra West, Mumbai, Mumbai City, 
Maharashtra, 400050 

131.  Tandon Magnetics (India) 
Private Limited 

Unit No. 601, 6th Floor, Floral Deck Plaza, 
MIDC Opp. SEEPZ, Andheri (East), 
Mumbai, Maharashtra, 400093 

132.  Tranquil Trading Company 
Limited 

Unit No. 601, 6th Floor, Floral Deck Plaza, 
MIDC Opp. SEEPZ, Andheri (East), 
Mumbai, Maharashtra, 400093 

133.  Media Electronics Limited Unit No. 602, 6th Floor, Floral Deck Plaza, 
MIDC Opp. SEEPZ, Andheri (East), 
Mumbai, Maharashtra, 400093 
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134.  Hybrid Agricultural Limited Unit No. 602, 6th Floor, Floral Deck Plaza, 
MIDC Opp. SEEPZ, Andheri (East), 
Mumbai, Maharashtra, 400093 

135.  Golden Computers Limited Unit No. 602, 6th Floor, Floral Deck Plaza, 
MIDC Opp. SEEPZ, Andheri (East), 
Mumbai, Maharashtra, 400093 

136.  Tassel Trading LLP Flat No 284, Wing B, Avalon Kalpataru 
Crest,  Subhas Nagar, LBS Marg, 
Shangrila Biscuit Factor, Y, Bhandup, 
Mumbai, Mumbai City, Maharashtra, 
400078 

137.  Whiteboard Capital Advisors 
LLP 

A Wing, 8th Floor, 807, Rustomjee Central 
Park, CTS No 484, Chakala, Andheri 
Kurla Road, Nr Solitare Park, Andheri 
East, Mumbai, Mumbai, Maharashtra, 
400069 

138.  Jambavan Academy Private 
Limited  

Villa 183, Lane 8, Phase Adaresh Palm 
Retreat Bellandur Bangalore Karnataka 
India 560103 

139.  Oranje Academy Sports & 
Events Private Limited 

No 03 Shanti Sadan CHS Limited Sainath 
Road Opp BMC School 11 Main Gate, 
Powai, Maharashtra, India - 400076 

140.  Racquetarena Private Limited Fl B/01 Nivdung SN-5, S.G.R.S.M. 
Dhayari, Dhayari, Pune, Haveli, 
Maharashtra, India, 411041 

141.  Rabia Spinner Private Limited 301, Antriksh Bhawan, KG Marg, New 
Delhi-110001 

142.  Victoria Burman 4th Floor, Punjabi Bhawan, Rouse 
Avenue, Delhi -110002 

143.  Maya Rose Burman 4th Floor, Punjabi Bhawan, Rouse 
Avenue, Delhi -110002 

144.  Sophia Indira Burman 4th Floor, Punjabi Bhawan, Rouse 
Avenue, Delhi -110002 

145.  Archsone Properties (India) 
Private Limited 

Unit No. 601, 6th Floor, Floral Deck Plaza, 
MIDC Opp. SEEPZ, Andheri (East), 
Mumbai, Maharashtra, 400093 

146.  Lite Bite Travel Foods Private 
Limited 

Plot No. 317, Udyog Vihar, Phase IV, 
Gurgaon, Haryana - 122016 

147.  Burger Foods And Hospitality 
Private Limited 

Plot No. 317, Udyog Vihar, Phase IV, 
Gurgaon, Haryana - 122016 

148.  Lite Bite Foods Tres Private 
Limited 

Plot No. 317, Udyog Vihar, Phase IV, 
Gurgaon, Haryana - 122016 

149.  Lite Bite Foods International 
Limited 

Plot No. 317, Udyog Vihar, Phase IV, 
Gurgaon, Haryana - 122016 

150.  Burman Holding Limited Plot No. 317, Udyog Vihar, Phase IV, 
Gurgaon, Haryana - 122016 

151.  Mind Sports League Private 
Limited 

142, Rash Behari Avenue Kolkata-29, 
Kolkata, Kolkata, West Bengal, India, 
700029 

152.  SA Holdings Private Limited Raheja Tower, G Block, Plot C-30, Opp. 
SIDBI, Bandra Kurla Complex, Bandra 
East, Mumbai 400051 
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All such Employees shall be deemed to have become employees of the 
Transferee Company, without any break in their service and on the basis of 
continuity of service, and the terms and conditions of their employment with the 
Transferee Company, shall not be less favourable than those applicable to them 
with reference to their employment in the Transferor Company as on the Effective 
Date. 

 
Transferee Company:  

 
Under the Scheme, no rights of the employees (who are on payroll) of the 
Transferee Company are being affected. The services of the staff and employees 
of the Transferee Company shall continue on the same terms and conditions 
applicable prior to the proposed Scheme. 

 
(d) Creditors  

 
Transferor Company:  
 
Under the Scheme, no arrangement or compromise is being proposed with the 
creditors (secured or unsecured, including debenture holders) of the Transferor 
Company. The liability of the creditors of the Transferor Company, under the 
Scheme, is neither being reduced nor being extinguished. 
  
Transferee Company:  
 
Under the Scheme, no arrangement or compromise is being proposed with the 
creditors (secured or unsecured, including debenture holders) of the Transferee 
Company. The liability of the creditors of the Transferee Company, under the 
Scheme, is neither being reduced nor being extinguished.  
 

(e) Debenture holders and Debenture Trustees  
  
(a) Impact on the NCD holders and safeguards for the protection of the NCD 
holders: 

 
i. The terms of the NCDs issued by the Transferee Company will remain the 

same and such NCDs will continue to be listed on NSE. 
ii. Accordingly, the Scheme will have no adverse effect on the holders of the 

NCDs issued by the Transferee Company and thus adequately safeguards 
interests of the holders of the NCDs. 
 

(b) Exit offer to the dissenting holders of the NCDs of the Transferee Company: 
 

Given that the Scheme will have no adverse effect on the holders of the NCDs 
issued by the Transferee Company, no exit offer is required. 
 
The Transferor Company has not issued any debentures and hence, there are 
no debenture holders or debenture trustees. 
 

(f) Deposit holders and De posit Trustees  
 
The Transferor Company and Transferee Company have not taken any deposits 
within the meaning of the Act and rules framed thereunder and accordingly, have 
not appointed any deposit trustee(s). 
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(Amount (INR in Crores ) 
Particulars  Pre - Scheme  Post - Scheme  
Assets  242.50 - 
Liabilities  360.90 - 
Net worth  (118.40)1 - 
Revenue  79.92 - 

1 Pre scheme Net worth is calculated as the difference of book values of total 
assets and total liabilities. 

 
For the Transferee Company  as on December 31, 2025  

 
(Amount (INR in Crores ) 

Particulars  Pre - Scheme  Post - Scheme  
Assets  11,573.42 11,815.92 
Liabilities  4,337.63 4,698.53 
Net worth  7,235.791 7,117.392 
Revenue  7,251.67 7,331.59 

1 Pre scheme Net worth is calculated as the difference of book values of total 
assets and total liabilities. 

2 Post scheme Net worth is calculated as the sum of Pre scheme Net Worth of 
both transferor and transferee companies 

 
ii. Impact of scheme on revenue generating capacity of the listed company.  

 
The Scheme is not expected to have any adverse impact on the revenue 
generating capacity of the Transferee Company. On the contrary, the 
consolidation of operations and synergies arising from the merger are expected 
to enhance operational efficiencies and optimize resource utilization. 

 
iii. Need and Rationale of the scheme, synergies of business of the companies 

involved in the scheme, Impact of the scheme on the shareholders and cost 
benefit analysis of the scheme.  

 
The need and rationale of the scheme, synergies of business of the companies 
involved in the scheme and cost benefit analysis of the scheme have been set 
out in Paragraph 3 above and the details in relation to the impact of the Scheme 
on the shareholders are set out in Paragraph 8 above. 

 
iv. Value of assets and liabilities of Transferor Company that are being 

transferred to Transferee Company.  
  

Details of the assets and liabilities of the Transferor Company that are proposed 
to be transferred to Transferee Company as of December 31, 2025, are as 
follows: 

 
Particulars  Amount (INR in lakhs)  
ASSETS  
Non-Current Assets   
Property, Plant and Equipment 230.01 
Right-to-use assets 55.05 
Other Intangible assets 21,433.25 
Capital Work- in- Progress - 
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Financial Assets 
(i) Investments 
(ii) Other financial Assets 

 
144.50 
352.04 

Income-tax assets (Net) 15.62 
Other Non-Current Assets 12.56 
Total Non -Current Assets (A)  22,243.02 
Current Assets   
Inventories 827.24 
Financial Assets  
(i) Trade Receivables 
(ii) Cash and cash equivalents  
(iii) Other Financial Assets 

 
612.12 

2.15 
5.64 

Other Current Assets 559.84 
Total Current Assets (B)  2,006.99 
Total Assets (A+B)  24,250.02 
EQUITY AND LIABILITIES  
EQUITY 
Equity Share Capital 
Other Equity 

 
 

94,181.70 
(1,06,021.41) 

Total Equity (C)  (11,839.71) 
Non-current Liabilities   
Financial Liabilities 
(i) Borrowings 
(ii) Lease Liabilities  

 
30,856.79 

0.00 
Provisions 143.78 
Total Non -current Liabilities (D)  31,000.58 
Current Liabilities   
Financial Liabilities 
(i) Borrowings 
(ii)  Lease Liabilities  
(iii)  Trade Payables 
       - Micro and Small Enterprises  
       - Others  
(iv) Other Financial Liabilities 

 
3,213.03 

56.42 
 

160.30 
1,456.65 

- 
Other current liabilities 189.03 
Provisions 13.73 
Total Current Liabilities (E)  5,089.15 
Total Equity and Liabilities (C+D+E)  24,250.02 

 
v. Details/ facts about the basis of valuation including projections considered 

for valuation of transferor and transferee companies along with 
justification for growth rate considered for valuation.  
 
The summary of the Valuation Report obtained by the Transferor Company and 
Transferee Company along with the Fairness Opinion report, including the basis 
for arriving at the Share Exchange Ratios, is set out in Paragraph 10 above. 
  

vi. Latest financials of transferor and transferee companies should be 
updated on the Website and same also to be disclosed in the explanatory 
statement.  
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The entities involved in the proposed scheme have not made any misstatement 
or furnished false information and have complied with disclosure requirement to 
be made in the draft scheme of amalgamation as per provisions of Chapter XII 
of the Master Circular ref no. SEBI/HO/DDHS/DDHS-PoD-
1/P/CIR/2025/0000000103 dated July 11, 2025.  

 
xiii. The entities involved in the proposed scheme shall not make any changes 

in the draft scheme subsequent to filing the draft scheme with SEBI by the 
Stock Exchange(s), except those mandated by the regulators/ authorities/ 
tribunal.  
 
The entities involved in the proposed scheme have not made any changes in the 
draft scheme subsequent to filing the draft scheme with SEBI by the Stock 
Exchange(s), except those mandated by the regulators/ authorities/ tribunal. 

 
xiv. The listed entity(ies) involved in the proposed scheme shall include 

information pertaining to the unlisted entity, if any, in the format specified 
for abridged prospectus as per SEBI (Issue and Listing of Non -Convertible 
Securities) Regulations, 2021, in the notice or proposal to be sent to the 
holders of NCDs/ NCRPS while seeking approval for the scheme. The 
accuracy and adequacy of such disclosures shall be certified by the SEBI 
registered Merchant Banker after following the due diligence process.  
 
In terms of SEBI Master Circular, the applicable information of the Transferor 
Company in the format specified for abridged prospectus as provided in Part E 
of Schedule VI of the Securities and Exchange Board of India (Issue of Capital 
and Disclosure Requirements) Regulations, 2018, is annexed hereto and 
marked as Annexure 15. 

 
xv. The entities involved in the proposed scheme shall comply with the 

relevant provisions of the Companies Act, 2013, SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 and Covenants of the 
Debenture Trust Deeds entered with the Debentur e Trustee(s) any other 
relevant regulations and circulars.  
 
The entities involved in the proposed scheme have complied with the relevant 
provisions of the Companies Act, 2013, SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and Covenants of the Debenture Trust Deeds 
entered with the Debenture Trustee(s) any other relevant regulations and 
circulars.  

 
15. AUDITORS CERTIFICATE OF CONFORMITY OF ACCOUNTING TREATMENT IN 

THE SCHEME WITH ACCOUNTING STANDARDS  
 
The Auditors of the Transferor Company and Transferee Company have confirmed 
that the accounting treatment specified in the said Scheme is in conformity with the 
accounting standards prescribed under Section 133 of the Act. The said certificates 
from the Auditors of the Transferor Company and Transferee Company are annexed 
hereto and marked as Annexure 16. 

 
16. FILING OF SCHEME WITH REGISTRAR OF COMPANIES  

 
The companies undertake to intimate jurisdictional Registrar of Companies by filing e-
forms. 

37
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Date of Order: 12.03 .202 6    Page 1 of 16 
 

IN THE NATIONAL COMPANY LAW TRIBUNAL,  

NEW DELHI BENCH, COURT -III  

COMPANY APPLICATION NO. (CAA) �² 1(ND)/202 6 

 
(Under Section 230 -232 and other  applicable provisions of the Companies Act, 

2013 r/w the Companies (Compromises, Arrangements and Amalgamations) 

Rules, 2016)  

 
IN THE MATTER OF SCHEME OF AMALGAMATION :  

M/s. SESA CARE PRIVATE  LIMITED  

HAVING ITS REGISTERED OFFICE AT:  

3rd  FLOOR, PUNJABI BHAWAN , 

10 -ROUSE AVENUE, MINTO ROAD   

NEW DELHI -110002      

                                      .�«  APPLICANT No. 1/  TRANSFEROR COMPANY  

WITH  

M/s. DABUR INDIA  LIMITED  

HAVING ITS REGISTERED OFFICE AT:  

8/3 ASAF ALI ROAD  

NEW DELHI �² 1100 02   

                                           �«�$�3�3�/�,�&�$�1�7 No.  2/ TRANSFEREE COMPANY  

Order Pronounced o n: 12.03 .202 6 

CORAM:  

SHRI BACHU VENKAT BALARAM DAS,  

�+�2�1�·�%�/�(���0�(�0�%�(�5�����-�8�'�,�&�,�$�/�� 

 
MS. REENA SINHA PURI  

�+�2�1�·�%�/�(���0�(�0�%�(�5�����7�(�&�+�1�,�&�$�/�� 

PRESENT:  

For the Applicant  : Mr. Rajeev Kumar, Ms. Anukanksha Singh 

Advs.   

 

�$�Q�Q�H�[�X�U�H����
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ORDER  

PER: MS. REENA SINHA PURI, MEMBER (T ECHNICAL ) 

1.  The present application has been jointly  preferred by  M/s. Sesa Care Private 

Limited (Applicant No.1 / Transferor Company ) with M/s. Dabur India 

Limited ( Applicant No.2/ Transferee Company), seeking the approval of 

this Tribunal for the Scheme of Amalgamation under Sections 230 and 232 of 

the Companies Act, 2013 read with the Companies (Compromise, 

Arrangements and Amalgamations) Rules, 2016 in respect  of the Transferor 

and the Transferee Company . 

2.  Proposing a Scheme for the amalgamation of M/s. Sesa Care Private Limited 

with M/s. Dabur India Limited under Sections 230 -232 of the Companies Act, 

2013, the application seeks following directions:  

I. Appropriate order for directing convening of the meeting of the equity 

shareholders of the Transferee Company via video conferencing, to 

consider the Scheme, including the requirement of issue and publication 

of notices for the same;  

II.  Appropriate order for directing convening of the meeting of the unsecured 

creditors of the Transferee Company via video conferencing, to consider 

the Scheme, including the requirement of issue and publication of notices 

for the same;  

III.  Appropriate order for dispensing with the requirement for convening the 

meeting of the non -convertible debentures ("NCD") holders of the 

Transferee Company and also to dispense with the requirement of issue 

and publication of notices for the same;  

IV. Appropriate order for dispensing with the requirement for conv ening the 

meeting of the secured creditors of the Transferee Company and also to 

dispense with the requirement of issue and publication of notices for the 

same;  

V. �$�S�S�U�R�S�U�L�D�W�H���R�U�G�H�U���I�R�U���G�L�V�S�H�Q�V�L�Q�J���Z�L�W�K���W�K�H���U�H�T�X�L�U�H�P�H�Q�W���I�R�U���‡���F�R�Q�Y�H�Q�L�Q�J���W�K�H��

meetings of the equit y shareholders of the Transferor Company and also 

to dispense with the requirement of issue and publication of notices for the  

same;  
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VI. Appropriate order for dispensing with the requirement for /IP - convening 

the meeting of the cumulative redeemable preferenc e share ("CRPS") 

holders of the Transferor Company and also to dispense with the 

requirement of issue and publication of notices for the same;.  

VII.  Appropriate order for dispensing with the requirement for convening the 

meeting of the unsecured creditors of th e Transferor Company and also to 

dispense with the requirement of issue and publication of notices for the 

same;  

VIII.  Direct that there is no requirement of convening the meeting of the secured 

creditors of the Transferor Company as there are NIL secured credit ors;  

IX.  Direct service of notice of the present Application on (a) the Central 

Government through the office of the Regional Director, Northern Region, 

Ministry of Corporate Affairs, New Delhi; (b) the Registrar of Companies, 

National Capital of Territory of Delhi; (c) the Official Liquidator, Delhi; (d) 

the Income Tax Department; (e) the Securities and Exchange Board of 

India; (f) BSE Limited; (g) National Stock Exchange of India Limited;  

X. Issuing direction for permitting the filing of application, petition, a nd other 

documents as may be required, for the purpose of sanctioning the 

proposed Scheme; and  

XI.  Passing such other and further orders as are deemed necessary in the 

facts and circumstances  of the case. 1 

3.  The Transferor Company, M/s. Sesa  Care Private Limited, having                         

CIN: U24247DL2018PTC452131 was incorporated on 23.08.2018 under the 

provisions of the Companies Act, 2013 as a Company limited by Shares (Non -

Government Company) with the Registrar of Companies, NCT of Delhi and 

Haryana. The registered office of the Company is presently situated at 3 rd 

Floor, Punjabi Bhawan, 10 -Rouse Avenue, Minto Road, Central Delhi, New 

Delhi �² 110002. The registered office was shifted from Rocklines House, 

Ground Floor, 9/2, Museum Ro ad, Bangalore, Karnataka �² 560001 to the 

present address pursuant to the Order dated 26.03.2025 passed by the 

Regional Director. The Authorized Share Capital of the Company is Rs. 

20,00,00,00,000/ - and the paid -up share capital is Rs. 9,66,50,34,130/ -. 

                                                           
1 Prayer at Page No. 49 of the Application  
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4.  The Transferee Company, M/s. Dabur India Limited, bearing                                      

CIN:  L24230DL1975PLC007908 , was incorporated on 16. 09.1975 under the 

provisions of the Companies Act, 1956 as a listed Company limited by Share s 

(Non-Govt. Company) with the Registrar of Companies , NCT of Delhi and 

Haryana. The registered office address of the Applicant Company is situated 

at 8/3 Asaf Ali Road,  New Delhi, Delhi, India, 110002. The Authorized Share 

Capital of the Company is Rs. 2,07,00,00,000/ - and the  paid -up share 

capital of the Company is Rs.1,77,36,90,172 / -. 

5.  The registered offices of the Applicant are situated in Delhi and, accordingly, 

fall within the territorial jurisdiction of this Bench.  

6.  The Applicant Companies have placed on record their Certificates of 

Incorporation, along with copies of their respective Memorandum and Articles 

of Association, which, inter alia, set out their object clauses. Copies of the 

�D�X�G�L�W�H�G�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V���� �D�O�R�Q�J�� �Z�L�W�K�� �W�K�H�� �$�X�G�L�W�R�U�·�V�� �5�H�S�R�Uts for the 

financial yea r ended  31.03.2025  , have also been p laced on record . Further , 

the  provisional financial statement s for the peri od ended 30.09.2025 have  

also been placed on record. It is further noted that the Board of Directors of 

Applicant  Companies , at  their respective  meetings held on 26.05.2025,  have 

approved the proposed Scheme of Amalgamation . Copies of the Board 

Resolutions passed by the Applicant Companies are on record and annexed 

to the application as Annexure  A-5 & A -17 2. 

7.  The Appointed Date of the Scheme is the  01.04.2026, as mentioned in the 

scheme.  

8.  The rationale for the proposed Scheme of Amalgamation, as stated by the 

Applicant Companies, as under:  

�´�&�����5�$�7�,�2�1�$�/�(���)�2�5���7�+�(���6�&�+�(�0�( 

      The reasons and circumstances leading to and justifying the proposed Scheme 

(as defined hereinafter) of the Transferor Company with the Transferee 

Company, which makes it beneficial for all the concerned stakeholders, 

including shareholders, creditors, and employees of the Transferor Company 

and Transferee Company, are as follows:  

                                                           
2 Page Nos. 211 �²216 and 489 �²493 of the Application  
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(i) Dabur is a market leader in the hair oil category while Sesa is a leading 

brand with strong recall and 3 rd  position in the ayurvedic hair oil category. 

The proposed amalgamation presents a strategic opportunity for Dabur to 

bring a premium brand with stro ng credentials around ayurveda to its 

product portfolio - a key whitespace in its current hair oil portfolio. This will 

strengthen Dabur's presence in the hair care category and present an 

opportunity to bring Sesa's range of ayurvedic hair care products t o a wider 

consumer base, both domestically and internationally.  

(ii) The amalgamation will enhance the growth potential of the combined entity 

in the hair oil segment which is expected to benefit from Dabur' s  experience 

and expertise in advanced supply chain capabilities, extensive distribution 

network, deep category knowledge, market research abilities, technical 

engineering and access to key international markets. This strategic 

combination is expected to deliver long -term value to all stakeholders.  

(iii) The amalgamation will result in synergies between their businesses 

including by pooling their financial, managerial, technical, distribution, 

marketing and other resources.  

(iv) The amalgamation will result in greater efficiency with better contro l in cash 

and debt management of the combined entity and unfettered access to cash 

flow generated by the combined businesses which can be deployed more 

efficiently and therefore lead to a more efficient utilization of capital for 

enhanced development and g rowth of the consolidated business in one 

entity.  

(v) The amalgamation is expected to result in optimisation of costs, 

coordination and streamlining of day -to-day operations of the business of 

the Transferor Company and Transferee Company ���µ 

9.  Affidavits in support of the above Application have been sworn by Mr. Rehan 

Hasan, (Transferor Company) and Mr. Saket Gupta (Transferee Comp any) 

who have been duly authoris ed by the Board of Directors of the Transferor 

and  Transferee Company/ Applicant Com panies  at the Board Meeting s held 

on 26.05.2025 and  the same  have been duly filed along with the Application.  
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10.  Clause  10 of the Scheme refers to the status of all staff, workmen, and  

employees of  the Transferor Company on the E ffective D ate following the  

pr oposed amalgamation with and into the Transferee Company.  

� 1́0.1 Upon the effectiveness of this Scheme and with effect from the Effective 

Date, the Transferee Company undertakes to engage, without any 

interruption or break in service as a result of the Amalgamation, all 

Employees of the Transferor Company on terms and conditions no less 

favourable than those on which they are engaged by the Transferor 

Company. The Transferee Company undertakes to continue to abide by 

any agreement/ settlement or arrangement, if any, entered into or 

deemed to have been entered into b y the Transferor Company with any 

of the aforesaid Employees. The Transferee Company agrees that the 

services of all such Employees with the Transferor Company prior to th e 

transfer shall be taken into account for the purposes of all existing 

benefits to w hich the said Employees may be eligible, including for the 

purpose of payment of contractual and statutory benefits, provident fund 

plans, gratuity and other retiral /terminal benefits.  

10.2    The accumulated balances, if any, standing to the credit of the  aforesaid 

Employees in the existing provident fund, pension fund, gratuity fund, 

superannuation fund and/or  any other special, contractual or statutory 

benefits fund of which they are members , will be transferred respectively 

to such provident fund, pens ion fund, gratuity fund, superannuation 

funds and/or  special, contractual and statutory benefits fund nominated 

by the Transferee Company as per Applicable Law.  

10.3   The contributions made by the Transferor Company under Applicable 

Law in connection wit h the Employees, to the funds, for the period after 

the Appointed Date shall be deemed to be contributions made by the 

Transferee Company.   

10.4   All obligations of the Transferor Company with regard to the said fund or 

funds as defined in the relevant rules shall be taken over by the 

Transferee Company from the Effective Date to the end and intent that 

all rights, duties, powers and obligations of the Transferor Company in 

relation to such fund or funds shall become those of the Transferee 

Company and all the rights, duties and benefits of the Employees 
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employed in the Transferor Company under such funds shall be fully 

protected, subject to the prov isions of law for the time being in force. Upon 

the Scheme becoming effective, the Transferee Company shall stand 

substituted for the Transferor Company for all purposes whatsoever 

relating to the obligation to make contributions to the said funds in 

accordance with the provisions of such schemes or funds in the respective 

trust deeds or other documents.  

10.5   The Transferee Company shall continue to abide by any agreement(s) / 

settlement(s) entered into with any Employees by the Transferor 

Company on the same terms and conditions until such time that they are 

transferred to the relevant funds of the Transferee Company. It is 

clarified that the services of all Employees of the Transferor Company 

transferred to the Transferee Company will be treated as havin g been 

continuous and uninterrupted for the purpose of the aforesaid schemes 

or funds. Without prejudice to the aforesaid, the Board of the Transferee 

Company, if it deems fit and subject to Applicable Law, shall be entitled 

to: (i) retain separate trusts or funds within the Transferee Company for 

the erstwhile fund(s) of the Transferor Company; or (ii) merge the pre -

existing fund of the Transferor Company with other similar funds of the 

Transferee Company. The Transferee Company agrees that for the 

purpose  of payment of, gratuity or other terminal benefits, the past 

services of such Employees with the Transferor Company shall also be 

taken into account, and agrees and undertakes to pay the same as and 

�Z�K�H�Q���S�D�\�D�E�O�H���µ 

11.  The Board  of Directors of the Applicant C ompanies, at their respective 

meeting s held on 26.05.2025, approved and adopted the Scheme of 

Amalgamation.  

12.  The proposed Scheme involves the Amalgamation of the Transferor Company 

with the Transferee Company, whereby the entire business of the Transferor 

Company is proposed to be amalgamated with the Transferee Company in the 

manner set out in the Scheme.  The Scheme comprises two parts.  Prior to the 

filing of the application  for the merger of the Transferor Company with the 

Transferee Company,  the Transferee Company acquired 51 %  Cumulative  
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Redeemable Preference Shares (CRPS) of the Transferor Company from its 

existing shareholder viz. True North Fund V LLP, on 10.01.2025.                           

The Transferee Company had extended a corporate guarantee for the loans 

availed by the Transferor Company from various lenders. The scheme of 

merger of the Transferor Company with the Transferee Company constitutes 

the  second part of the  transaction. Upon approval  of the Scheme  by the NCLT, 

the Transferee Company shall issue its equity shares in lieu of the equity 

shares and remaining 49% CRPS of the Transferor Company to its then 

existing shareholders.  

13.  As per the Valuation Report dated 24 .05. 2025 issued by  Finvox Analytics, 

(Registrati on No. IBBI/RV -E/06/2020/120), a Registered V aluer , the s hare 

exchange ratio is as follows:  

(i) 10 equity share s of Dabur of face value INR 1 each , fully paid -up for every 

146,779 C lass A equity shares of Sesa  of face value INR 10 each , fully 

paid -up ; 

(ii)  10 equity share s of Dabur of face value INR 1 each , fully paid -up for every 

244,860 C lass B equity shares of Sesa of face value INR 6 each , fully 

paid -up ; 

(iii)  10 equity share s of Dabur of face value INR 1 each fully p aid up for every 

433 cumulative redeemable preference shares of Sesa with a face value 

of INR 10 each , fully paid -up.  

14.  The Applicants submit that, as on 30 .11.2025, Applicant Company No. 1 / 

Transferor Company has no secured creditors and has 115 unsecured 

creditors, out of whom unsecured creditors, representing 98.94% in value, 

have furnished their written consents to the proposed Scheme. Further, all 

the equity shareholders and cumulative redeemable preference shareholders  

of the Transferor Company, representing 100% in value, have also furnished 

their written consents. In view thereof, the Applicants pray for dispensation 

of the requirement of convening the meetings of the secured creditors, 

unsecured creditors, equity shareh olders, and cumulative redeemable  

preference shareholders of the Transferor Company, along with dispensation 

of issuance and publication of notices.  
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15.  In respect of Applicant Company No. 2 / Transferee Company, it is submitted 

that the meeting of 4,87,801 eq uity shareholders is required to be convened. 

The Transferee Company has one secured creditor and three Non -Convertible 

Debenture holders, all of whom, representing 100% in value, have furnished 

their written consents through the Debenture Trustee. Accordi ngly, the 

Applicants seek dispensation of the meetings of the secured creditor and NCD 

holders of the Transferee Company, along w ith dispensation of issuance and 

publication of notices. It is further s ubmitted that the meeting of  2,034 

unsecured creditors of the Transferee Com pany is required to be convened.  

16.  The Applicant companies have furnished the following documents  with the 

Application :  

i.  Copy of the Scheme of Amalgamation  (Annexure A -1) 

ii.   Copies  of the  Master Data, Certificates of I ncorporation, and 

Memorandum and Articles of Association of both the Transferor and 

Transferee Companies (Annexures A -2, A -14).  

iii.  Copies of Audited financial statements of both Companies for the  financial  

year ended March 31, 2025, along with unaudited/  prov isional  financial 

statements for the period ended on 30.09. 2025 (Annexures A -3 to A -4,  and 

Annexures A -15 to  A-16).  

iv.  Certified true copies of the Board Resolutions dated 26.05. 2025 passed by 

the Boards of the Transferor and Transferee Companies approving th e 

Scheme (Annexures A -5, A -17).  

v. List of Equity Shareholders and Cumulative Redeemable Preference 

Shares ( CRPS) holders  of the Transferor Company , along with Chartered 

Accountant certificates certify ing their details as on 30.11. 2025, together 

with  affidavi ts of consent  of such shareholders (Annexures A -6 to A -9). 

vi.  NIL list of secured creditors and list of unsecured creditors  of the 

Transferor Company , along with CA certificates certify ing their details as 

on 30.11. 2025, together with affidavits of consent of  the  unsecured 

creditors (Annexures A -10 to A -12).  

vii.  Shareholding pattern, list of secured creditors ( along with affidavits of 

consent), list of unsecured creditors, and list of  Non -Convertible 

Debenture  (NCD) holders  of the Transferee Company , along with CA 
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certificates c ertifying details as on 30.11. 2025, including affidavit of 

consent of the Debenture Trustee (Annexures A -18 to A -23).  

viii.  Lists of Directors of both the Transferor and Trans feree Companies 

(Annexures A -13 and  A-24).  

ix.  Joint Valuatio n Report, Joint Fairness Opin ion Report, and Certificate 

issued by the  Statutory Auditors of the applicant companies certifying  the 

accounting treatment proposed in the Scheme (Annexures A -25 to A -27).  

x.  Observation letters issued by BSE Limited and National  Stock Exchange  

of India Limited dated 04.12.2025 and 05.12. 202 5 respectively (Annexures 

A-28 and A-29).  

xi.  Affidavits filed on behalf of the Applicant Companies under Section 230(2) 

of the Companies Act, 2013 and in respect of notice/approval to sect oral 

regulators (Annexures A -31 and  A-32).  

17.  The Application and affidavit  state  the following material facts relating to the 

Applicant Companies in terms of Section 230(2):  

a. There is no investigation or any other legal proceeding pending against the 

Transferor Compa ny.  

b.  As regards the Transferee Company (Dabur India Limited ), an affidavit is 

filed,  disclosing the details of various  pending litigations and proceedings , 

which include matters relating to Income Tax, GST, Customs, Excise, 

Service Tax, VAT, Civil, Criminal, Consumer  and  Negotiable Instruments 

Act. The consolidated details  of such proceedings are annexed as Annexure 

A-30  to the Application 3. 

c. No reduction of share capital in terms of Section 66 or buy back of shares 

in terms of Section 68 of the  Companies Act,  2013 , is envisaged  under  the 

proposed Scheme.  

d.  The Transferor Companies and the Transferee Company have not entered 

into any Corporate Debt Restructuring arrangement.  

18.  We have heard the submissions made by the Ld. Counsel and perused the 

records/ documents placed on record. The details regarding the number and 

value of shareholders and creditors of the Applicant Companies, along with  

                                                           
3 Page Nos. 796 -879 of the Application  
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the status of their consent to the proposed Scheme, is tabulated for ease of 

reference:  

Company  Particulars  Total No.  Consent  

Applicant 

Company 

no.1/  

Transfero

r 

Company  

 

Shareholders 4   

Consent affidavits are 
given by 100% 
shareholders  

Class A Equity Shares 
having value of Rs 
10/share  

2 

Class B Equity Shares 
having value of Rs 
6/share  

1 

Cumulative 
Redeemable Preference 
Shareholders 5 

2 Consent affidavits are 
given by 100% preference 
shareholders  

Secured Creditors 6 NIL  N.A.  

Unsecured Creditors 7 115  Consent  affidavits from the 
unsecured creditors having 
98.94% in value of total 
unsecured creditors  

(Rs 322,40,19,630.27)  

Applicant 
Company 

no.2 /  

Transfere
e 

Company  

 

Equity Shareholders 8 4,87,801  

 

Meeting  to be convened  

Secured  Creditors 9 1 Consent  affidavit from the 
secured creditor having 
100% in value of total 
secured creditor  

(Rs 283,29,10,271)  

                                                           
4 Page Nos. 217 -236 of the Application  
5 Page Nos. 237 -252 of the Application  
6 Page Nos. 253 -256 of the Application  
7 Page Nos. 257 -319 of the Application  
8 Page Nos. 494 -500 of the Application  
9 Page Nos. 501 -522 of the Application  
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Unsecured Creditors 10 2,034  

 

Meeting  to be convened  

Non-Convertible 
Debenture Holders 11 
having face value of Rs 
1,00,000 each  

3 Consent  affidavit from the 
Non-Convertible Debenture 
Holders  through 
Debenture Trustee  having 
100% in 25,000 number of 
NCD having face value of 
Rs 1,00,000 each  

19.  With regard to the shareholders (equity and preference) of the Transferor 

Company, the Applicants have prayed for dispensing with the requirement of 

convening a meeting of shareholders since 100% of the shareholders have 

provided their consent/no -objection to the proposed Scheme by way of 

affidavits. Since the Transferor Company has no secured creditor s, the 

requirement to conv ene any meeting does not arise. With regards to 

unsecured creditors of the Transferor Company, it is noted that 98.94% in 

value have provided their consent to the proposed Scheme. Accordingly, in 

view of the threshold (90% in value) prescribed under sub -section (9) of 

Section 230 of the Companies Act, the requirement to convene meetings 

stands dispensed with for the Transferor Company.  

20.  With regard to the secured creditor and debenture holders of the Transferee 

Company, it is noted that 100% in value have provided their consent to t he 

proposed Scheme; hence, the requirement to convene meetings of the secured 

creditor and debenture holders stands dispensed with. With regard to the 

shareholders and unsecured creditors, the Transferee Company has prayed 

for convening their meetings to consider the scheme of merger.  

21.  In view of the aforementioned we direct the following:  

a. The meeting of the equity shareholders of the Transferee Compan y is 

directed to be convened.  

b.  The meeting of the unsecured creditors  of the Transferee Compan y is 

directed to be convened.  

                                                           
10 Page Nos. 523 -625 of the Application  
11 Page Nos. 626 -628 of the Application  
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c. It is further directed that the meeting shall be convened through video 

conference with the facility of r emote e -voting in compliance with the 

MCA General Circular dated 08.04.2020 and 05.05.2022, for the 

purpose of considering the Scheme.  

d. The quorum of the meeting of the Unsecured Creditors and Equity 

Shareholders of the Transferee Compan y shall be as follows:  

Transferee 

Company  

Total 

Number  

Total value  Quorum of the  

Meeting  

In case  of 

Equity 

Shareholders  

4,87,801  177,36,90,172  Not less than 75%  of 

the Equity 

Shareholders in value  

In case of 

Unsecured 

Creditors  

2,034  1242, 73 ,79,425.78  Not less than 75%  of 

the unsecured 

Creditors in value.  

e. In case the required quorum as noted above for the meetings is not 

met/satisfied at the commencement of the meeting, the Chairman shall 

adjourn that meeting by 30 minutes and thereafter the persons present 

shall be deemed to constitute the quorum of the sa id meeting.  

f. The following appointments are made for the purpose of the above -

mentioned meetings:  

Chairperson  : 
Dr. Shashank  Saks ena  

Mobile No.  9971195353         

Email - ssaksena1987@gmail.com  

 

Scrutinizer  : 
Mr . Pratish Sinha,  Advocate  

Mobile No. 8826514327  

Email - pratishsinha@hotmail.com  

g. �7�K�H�� �&�K�D�L�U�S�H�U�V�R�Q�·�V�� �I�H�H�� �I�R�U�� �W�K�H�� �D�I�R�U�H�P�H�Q�W�L�R�Q�H�G�� �P�H�H�W�L�Q�Js shall be Rs 

1,50,000, while fees of the Scrutinizer would be Rs. 75,000, in addition 

to reimbursement of any incidental expenses. The Chairperson is 

required to submit his report within two weeks from the conclusion of 
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e-voting and/or the postal ballot. The fees for the Chairperson, and 

Scrutinizer, along with their out -of-pocket expenses, shall be borne by 

the Applicant Companies.  

h.  �7�K�H�� �6�F�U�X�W�L�Q�L�]�H�U�·�V�� �U�H�S�R�U�W�� �Z�L�O�O contain his findings on the directions 

issued in the foregoing paragraphs.  

i.  It is further directed that notice of the said meetings shall be sent by 

the Transferee Company to its unsecured creditors and equity 

shareholders through registered post or speed post or through courier 

or e -mail, 30 days in advance before the scheduled date of the meeting, 

indicating the day, date and time as aforesaid, together with a copy of 

the Scheme, copy of the explanatory statement with Share Exchange 

Ratio which is require d to be sent under the Companies Act, 2013 and 

the applicable Rules and any other documents as may be prescribed 

under the Act shall also be duly sent with the notice.  

j.  It is further directed that along with the notice, the Transferee Company 

shall also se nd, a statement explaining the effect of the scheme on the 

creditors, key managerial personnel, promoters and non -promoter 

members, etc. along with the effect of the Scheme of Arrangement on 

any material interests of the Directors of the Company, if any, a s 

provided under sub -section (3) of Section 230 of the Act.  

k.  It is also directed that the Provisional Financial Statements of Applicant 

Companies not older than 6 months prior to the date of the meeting be 

also circulated for the aforesaid meeting(s) in te rms of Section 232(2)(e) 

of the Act.  

l.  The Transferee Company shall publish an advertisement with a gap of 

at least 30 clear days before the aforesaid meeting, indicating the day, 

�G�D�W�H�� �D�Q�G�� �W�L�P�H�� �R�I�� �W�K�H�� �P�H�H�W�L�Q�J�� �D�V�� �D�I�R�U�H�V�D�L�G���� �W�R�� �E�H�� �S�X�E�O�L�V�K�H�G�� �L�Q�� �´�7�K�H��

Business St �D�Q�G�D�U�G�µ�� ���(�Q�J�O�L�V�K�� �(�G�L�W�L�R�Q���� �D�Q�G�� �´�7�K�H�� �-�D�Q�V�D�W�W�D�µ�� ���+�L�Q�G�L��

�(�G�L�W�L�R�Q���µ�����7�K�H���S�X�E�O�L�F�D�W�L�R�Q���V�K�D�O�O���L�Q�G�L�F�D�W�H���W�K�H���W�L�P�H���Z�L�W�K�L�Q���Z�K�L�F�K���F�R�S�L�H�V���R�I��

the Scheme of Arrangement shall be made available to the concerned 

persons, free of charge from the registered office of the Trans feree 

Company. The publication shall also indicate that the explanatory 

statement required to be furnished pursuant to Sections 230 & 232 

read with Section 102 of the Companies Act, 2013 can be obtained free 
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of charge at the registered office of the Transf eree Company in 

accordance with the second proviso to sub -section (3) of Section 230 

and Rule 7 of the Companies (CAA) Rules, 2016. The Transferee 

Company shall also publish the notice of the meeting on its website, if 

any.  

m.  �9�R�W�L�Q�J�� �V�K�D�O�O�� �E�H�� �D�O�O�R�Z�H�G�� �R�Q�� �W�K�H�� �´�6�F�K�H�P�H�µ�� �W�K�U�R�X�J�K�� �H�O�H�F�W�U�R�Q�L�F�� �P�H�D�Q�V��

which will remain open for a period as mandated under Clause 8.3 of 

Secretarial Standards on General Meetings to the Transferee Company 

under the Act and the Rules framed thereunder.  

n.  The Chairperson shall be responsible for  reporting the result of the 

meeting to the Tribunal in Form No. CAA -4, as per Rule 14 of the 

Companies (Compromises, Arrangements and Amalgamations) Rules, 

2016 within 7 (seven) days of the conclusion of the meeting. The 

Chairperson would be fully assiste d by the authorized representative/ 

Company Secretary of the Applicant Companies and the Scrutinizer,  

�Z�K�R���Z�L�O�O���D�V�V�L�V�W���W�K�H���+�R�Q�·�E�O�H���&�K�D�L�U�S�H�U�V�R�Q���L�Q���S�U�H�S�D�U�L�Q�J���D�Q�G���I�L�Q�D�O�L�]�L�Q�J���W�K�H��

report.  

o. The Applicant Companies shall individually and in compliance of sub -

section (5) of Section 230 of the Act read with Rule 8 of Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016 send 

notices in Form No. CAA -3 along with a copy of the Scheme, 

Explanatory Statement and the disclosures mentioned in Rule 6 of the 

Rules to the following authorities:  

a. Central Government through the Regional Director (Northern 

Region);  

b.  Registrar of Companies, NCT of Delhi & Haryana;  

c. Official Liquidator, High Court of Delhi ;   

d.  Jurisdictional Income Tax Department, New Delhi  & Ch ief 

Commissioner of Income Tax, New Delhi;  

e. Securities and Exchange Board of India;  

f. Bombay Stock Exchange Limited ; 

g. National Stock Exchange Limited;  

h.  Such other Sectoral Regulator(s) governing the business of the 

Applicant Companies, if any ;  
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stating that report on the same, if any, shall be sent to this Tribunal within 

a period of 30 days from the date of receipt of such notice and copy of the 

such report shall be simultaneously sent to the Applicant Companies, 

failing which it shall be presumed that they have no objection to the 

proposed Scheme.  

22.  The Applicant Companies shall furnish a copy of the Scheme free of charge 

within one day of any requisition for the Scheme made by any unsecured 

creditor entitled to attend the meeting as aforesaid.  

23.  The Authoris ed Representative of the Applicant Companies shall furnish an 

affidavit of service of notice of meeting and publication of advertisement and 

compliance of all directions contained herein at least a week before the 

proposed meeting.  

24.  On completion of the exerc ise as above, the Applicant Companies shall be 

entitled to move an appropriate application.  

a. All the aforesaid directions are to be complied with strictly in accordance 

with the applicable laws including forms and formats contained in the 

Rules as well as the provisions of the Companies Act, 2013 by the 

Applicant Companies.  

b.  The Court  Officer/Registry is directed to send a copy of this order to the 

Applicant Companies for necessary steps to be taken at their end.  

The Application is disposed of in the afores aid terms.  

 

 

Sd/ -                                                              Sd/ - 

  ( REENA SINHA PURI )                  (BACHU VENKAT BALARAM DAS)  

  MEMBER (TECHNICAL)                  MEMBER (JUDICIAL)  
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�������R�I���W�K�H���6�F�K�H�P�H�����D�Q�G���Y�D�U�L�R�X�V���R�W�K�H�U���P�D�W�W�H�U�V���F�R�Q�V�H�T�X�H�Q�W�L�D�O�����L�Q�F�L�G�H�Q�W�D�O�����V�X�S�S�O�H�P�H�Q�W�D�U�\
�R�U���R�W�K�H�U�Z�L�V�H���L�Q�W�H�J�U�D�O�O�\���F�R�Q�Q�H�F�W�H�G���W�K�H�U�H�Z�L�W�K�����Z�L�W�K���H�I�I�H�F�W���I�U�R�P���W�K�H���$�S�S�R�L�Q�W�H�G���'�D�W�H���X�Q�G�H�U
�W�K�H���S�U�R�Y�L�V�L�R�Q�V���R�I���6�H�F�W�L�R�Q�V�����������W�R�����������D�Q�G���R�W�K�H�U���D�S�S�O�L�F�D�E�O�H���S�U�R�Y�L�V�L�R�Q�V���R�I���W�K�H���&�R�P�S�D�Q�L�H�V
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�Z�K�L�F�K���K�D�V���E�H�H�Q���Z�D�L�Y�H�G�����$�Q�\���U�H�I�H�U�H�Q�F�H�V���L�Q���W�K�H���6�F�K�H�P�H���W�R�����X�S�R�Q���W�K�H���6�F�K�H�P�H
�E�H�F�R�P�L�Q�J���H�I�I�H�F�W�L�Y�H�����R�U�����H�I�I�H�F�W�L�Y�H�Q�H�V�V���R�I���W�K�H���6�F�K�H�P�H�����R�U�����6�F�K�H�P�H���F�R�P�L�Q�J���L�Q�W�R
�H�I�I�H�F�W�����V�K�D�O�O���P�H�D�Q���W�K�H�����(�I�I�H�F�W�L�Y�H���'�D�W�H����

�,�W���L�V�����K�R�Z�H�Y�H�U�����F�O�D�U�L�I�L�H�G���W�K�D�W���W�K�R�X�J�K���W�K�L�V���6�F�K�H�P�H���Z�L�O�O���E�H�F�R�P�H���R�S�H�U�D�W�L�Y�H���I�U�R�P���W�K�H
�(�I�I�H�F�W�L�Y�H���'�D�W�H�����W�K�H���S�U�R�Y�L�V�L�R�Q�V���R�I���W�K�L�V���6�F�K�H�P�H���Z�L�O�O���E�H���H�I�I�H�F�W�L�Y�H���I�U�R�P���W�K�H
�$�S�S�R�L�Q�W�H�G���'�D�W�H�����,�Q���R�W�K�H�U���Z�R�U�G�V�����W�K�H���(�I�I�H�F�W�L�Y�H���'�D�W�H���L�V���R�Q�O�\���D���W�U�L�J�J�H�U���S�R�L�Q�W���I�R�U
�L�P�S�O�H�P�H�Q�W�D�W�L�R�Q���R�I���W�K�H���6�F�K�H�P�H�����$�V���V�R�R�Q���D�V���W�K�H���(�I�I�H�F�W�L�Y�H���'�D�W�H���L�V���D�F�K�L�H�Y�H�G��
�S�U�R�Y�L�V�L�R�Q�V���R�I���W�K�L�V���6�F�K�H�P�H���Z�L�O�O���F�R�P�H���L�Q�W�R���R�S�H�U�D�W�L�R�Q�����D�Q�G���Z�L�O�O���E�H���H�I�I�H�F�W�L�Y�H���D�Q�G
�D�S�S�O�L�F�D�E�O�H���Z�L�W�K���H�I�I�H�F�W���I�U�R�P���W�K�H���$�S�S�R�L�Q�W�H�G���'�D�W�H���L�Q���W�H�U�P�V���R�I���W�K�H���S�U�R�Y�L�V�L�R�Q�V���R�I
�6�H�F�W�L�R�Q�����������������R�I���W�K�H���$�F�W�����D�Q�G���R�W�K�H�U���D�S�S�O�L�F�D�E�O�H���S�U�R�Y�L�V�L�R�Q�V�����L�I���D�Q�\��

�������� ���(�P�S�O�R�\�H�H�V�����P�H�D�Q���D�O�O���H�P�S�O�R�\�H�H�V���R�Q���W�K�H���S�D�\�U�R�O�O���R�I���W�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\��
�D�V���R�Q���W�K�H���(�I�I�H�F�W�L�Y�H���'�D�W�H�����Z�K�H�W�K�H�U���S�H�U�P�D�Q�H�Q�W���R�U���W�H�P�S�R�U�D�U�\��

���� ������ ���(�Q�F�X�P�E�U�D�Q�F�H�����P�H�D�Q�V���D�Q�\���I�R�U�P���R�I���O�H�J�D�O���R�U���H�T�X�L�W�D�E�O�H���H�Q�F�X�P�E�U�D�Q�F�H���R�U���V�H�F�X�U�L�W�\
�L�Q�W�H�U�H�V�W�����L�Q�F�O�X�G�L�Q�J���R�S�W�L�R�Q�V�����S�O�H�G�J�H�����K�\�S�R�W�K�H�F�D�W�L�R�Q�����D�V�V�L�J�Q�P�H�Q�W���E�\���Z�D�\���R�I
�V�H�F�X�U�L�W�\�����Q�R�Q���G�L�V�S�R�V�D�O���X�Q�G�H�U�W�D�N�L�Q�J�����H�V�F�U�R�Z�����P�R�U�W�J�D�J�H�����O�L�H�Q�����F�O�D�L�P�����F�K�D�U�J�H�����S�U�H��
�H�P�S�W�L�Y�H���U�L�J�K�W�����H�D�V�H�P�H�Q�W�����O�L�P�L�W�D�W�L�R�Q�����D�W�W�D�F�K�L�Q�H�Q�W�����U�H�V�W�U�D�L�Q�W���R�U���D�Q�\���R�W�K�H�U
�H�Q�F�X�P�E�U�D�Q�F�H���R�U���V�H�F�X�U�L�W�\���L�Q�W�H�U�H�V�W���R�I���D�Q�\���N�L�Q�G���R�U���Q�D�W�X�U�H���Z�K�D�W�V�R�H�Y�H�U�����V�H�F�X�U�L�Q�J���D�Q�\
�R�E�O�L�J�D�W�L�R�Q���R�I���D�Q�\���S�H�U�V�R�Q�����L�Q�F�O�X�G�L�Q�J�����Z�L�W�K�R�X�W���O�L�P�L�W�D�W�L�R�Q�����D�Q�\���U�L�J�K�W���J�U�D�Q�W�H�G���E�\���D
�W�U�D�Q�V�D�F�W�L�R�Q���R�U���R�W�K�H�U���W�\�S�H���R�I���S�U�H�I�H�U�H�Q�W�L�D�O���D�U�U�D�Q�J�H�P�H�Q�W���R�U���L�Q�W�H�U�H�V�W���R�I���D�Q�\���Q�D�W�X�U�H
�Z�K�D�W�V�R�H�Y�H�U���Z�K�L�F�K�����L�Q���O�H�J�D�O���W�H�P�L�V�����L�V���Q�R�W���W�K�H���J�U�D�Q�W�L�Q�J���R�I���V�H�F�X�U�L�W�\���E�X�W���Z�K�L�F�K���K�D�V
�D�Q���H�F�R�Q�R�P�L�F���R�U���I�L�Q�D�Q�F�L�D�O���H�I�I�H�F�W���V�L�P�L�O�D�U���W�R���W�K�H���J�U�D�Q�W�L�Q�J���R�I���V�H�F�X�U�L�W�\���X�Q�G�H�U
�$�S�S�O�L�F�D�E�O�H���/�D�Z�������R�X�W�V�W�D�Q�G�L�Q�J���7�D�[�H�V�����Z�K�L�F�K���K�D�Y�H���E�H�F�R�P�H���G�X�H���D�Q�G���S�D�\�D�E�O�H����
�R�S�W�L�R�Q�����S�U�H���H�P�S�W�L�Y�H���U�L�J�K�W�����S�U�R�[�\�����S�R�Z�H�U���R�I���D�W�W�R�U�Q�H�\�����Y�R�W�L�Q�J���D�J�U�H�H�P�H�Q�W�����U�L�J�K�W���R�I
�I�L�U�V�W���R�I�I�H�U�����I�L�U�V�W�����O�D�V�W���R�U���R�W�K�H�U���U�H�I�X�V�D�O���U�L�J�K�W�����R�U���W�U�D�Q�V�I�H�U���U�H�V�W�U�L�F�W�L�R�Q���L�Q���I�D�Y�R�X�U���R�I���D�Q�\
�S�H�U�V�R�Q�����E�H�Q�H�I�L�F�L�D�O���R�Z�Q�H�U�V�K�L�S�����D�G�Y�H�U�V�H���F�O�D�L�P�����W�L�W�O�H���U�H�W�H�Q�W�L�R�Q���D�J�U�H�H�P�H�Q�W��
�F�R�Q�G�L�W�L�R�Q�D�O���V�D�O�H���D�J�U�H�H�P�H�Q�W�����D�Q�\���S�U�R�Y�L�V�L�R�Q�D�O�����F�R�Q�G�L�W�L�R�Q�D�O���R�U���H�[�H�F�X�W�L�R�Q�D�O
�D�W�W�D�F�K�P�H�Q�W�����W�P�V�W�����R�W�K�H�U���W�L�W�O�H���H�[�F�H�S�W�L�R�Q���R�I���Z�K�D�W�V�R�H�Y�H�U���Q�D�W�X�U�H�������D�Q�\���D�J�U�H�H�P�H�Q�W���W�R
�F�U�H�D�W�H���D�Q�\���R�I���W�K�H���I�R�U�H�J�R�L�Q�J���R�U���D�Q�\���D�G�Y�H�U�V�H���F�O�D�L�P���D�V���W�R���W�L�W�O�H�����S�R�V�V�H�V�V�L�R�Q���R�U���X�V�H
�D�Q�G���W�K�H���W�H�U�P�����(�Q�F�X�P�E�H�U�H�G�����V�K�D�O�O���E�H���F�R�Q�V�W�U�X�H�G���D�F�F�R�U�G�L�Q�J�O�\��

���� ������ ���,�Q�F�R�P�H���7�D�[���$�F�W�����R�U�����,�7���$�F�W�����P�H�D�Q�V���W�K�H���,�Q�F�R�P�H���7�D�[���$�F�W���������������D�Q�G���W�K�H���U�X�O�H�V
�P�D�G�H���W�K�H�U�H�X�Q�G�H�U���D�Q�G���V�K�D�O�O���L�Q�F�O�X�G�H���D�Q�\���V�W�D�W�X�W�R�U�\���P�R�G�L�I�L�F�D�W�L�R�Q���V�������D�P�H�Q�G�P�H�Q�W���V��
�R�U���U�H���H�Q�D�F�W�P�H�Q�W���V�����W�K�H�U�H�R�I���I�R�U���W�K�H���W�L�P�H���E�H�L�Q�J���L�Q���I�R�U�F�H��

�W�����A�7�L�Y�A���������,�1�5�����P�H�D�Q�V���,�Q�G�L�D�Q���5�X�S�H�H�����W�K�H���O�D�Z�I�X�O���F�X�U�U�H�Q�F�\���R�I���W�K�H���5�H�S�X�E�O�L�F���R�I���,�Q�G�L�D��
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���,�Q�W�H�O�O�H�F�W�X�D�O���3�U�R�S�H�U�W�\���5�L�J�K�W�V�����R�U�����,�3�5�����P�H�D�Q�V�����Z�K�H�W�K�H�U���U�H�J�L�V�W�H�U�H�G���R�U���Q�R�W���L�Q
�W�K�H���Q�D�P�H���R�I���R�U���U�H�F�R�J�Q�L�]�H�G���X�Q�G�H�U���$�S�S�O�L�F�D�E�O�H���/�D�Z���V�����D�V���E�H�L�Q�J���L�Q�W�H�O�O�H�F�W�X�D�O
�S�U�R�S�H�U�W�\���R�I���W�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\�����R�U���L�Q���W�K�H���Q�D�W�X�U�H���R�I���F�R�P�P�R�Q���O�D�Z���U�L�J�K�W�V���R�I
�W�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\�����D�O�O���G�R�P�H�V�W�L�F���D�Q�G���I�R�U�H�L�J�Q�����D�����W�U�D�G�H�P�D�U�N�V�����V�H�U�Y�L�F�H
�P�D�U�N�V�����E�U�D�Q�G���Q�D�P�H�V�����S�D�W�H�Q�W�V�����L�Q�W�H�U�Q�H�W���G�R�P�D�L�Q���Q�D�P�H�V�����Z�H�E�V�L�W�H�V���D�Q�G���Z�H�E�V�L�W�H
�F�R�Q�W�H�Q�W�����L�Q�F�O�X�G�L�Q�J���W�H�[�W�����J�U�D�S�K�L�F�V�����L�P�D�J�H�V�����D�X�G�L�R�����Y�L�G�H�R���D�Q�G���G�D�W�D�������R�Q�O�L�Q�H���Z�H�E
�S�R�U�W�D�O�V�����W�U�D�G�H���Q�D�P�H�V�����O�R�J�R�V�����W�U�D�G�H���G�U�H�V�V���D�Q�G���D�O�O���D�S�S�O�L�F�D�W�L�R�Q�V�����U�H�J�L�V�W�U�D�W�L�R�Q�V���D�Q�G
�U�H�Q�H�Z�D�O�V���I�R�U���W�K�H���I�R�U�H�J�R�L�Q�J�����D�Q�G���D�O�O���J�R�R�G�Z�L�O�O���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���W�K�H���I�R�U�H�J�R�L�Q�J���D�Q�G
�V�\�P�E�R�O�L�]�H�G���E�\���W�K�H���I�R�U�H�J�R�P�J�������E�����F�R�Q�I�L�G�H�Q�W�L�D�O���D�Q�G���S�U�R�S�U�L�H�W�D�U�\���L�Q�I�R�U�P�D�W�L�R�Q���D�Q�G
�W�U�D�G�H���V�H�F�U�H�W�V�������F�����S�X�E�O�L�V�K�H�G���D�Q�G���X�Q�S�X�E�O�L�V�K�H�G���Z�R�U�N�V���R�I���D�X�W�K�R�U�V�K�L�S�����D�Q�G���F�R�S�\�U�L�J�K�W�V
�W�K�H�U�H�L�Q�����D�Q�G���U�H�J�L�V�W�U�D�W�L�R�Q�V���D�Q�G���D�S�S�O�L�F�D�W�L�R�Q�V���W�K�H�U�H�I�R�U�����L�I���D�Q�\�����D�Q�G���D�O�O���U�H�Q�H�Z�D�O�V��
�H�[�W�H�Q�V�L�R�Q�V�����U�H�V�W�R�U�D�W�L�R�Q�V���D�Q�G���U�H�Y�H�U�V�L�R�Q�V���W�K�H�U�H�R�I�������G�����F�R�P�S�X�W�H�U���V�R�I�W�Z�D�U�H��
�S�U�R�J�U�D�P�V�����P�F�O�X�G�L�Q�J���V�R�X�U�F�H���F�R�G�H�����R�E�M�H�F�W���F�R�G�H�����I�L�U�P�Z�D�U�H�����R�S�H�U�D�W�L�Q�J���V�\�V�W�H�P�V���D�Q�G
�V�S�H�F�L�I�L�F�D�W�L�R�Q�V�����D�Q�G���S�U�R�F�H�V�V�H�V�������H�����G�H�V�L�J�Q�V�����G�U�D�Z�L�Q�J�V�����V�N�H�W�F�K�H�V�������I�����W�R�R�O�V��
�G�D�W�D�E�D�V�H�V�����I�U�D�P�H�Z�R�U�N�V�����F�R�Q�I�L�G�H�Q�W�L�D�O���E�X�V�L�Q�H�V�V���L�Q�I�R�U�P�D�W�L�R�Q�����F�X�V�W�R�P�H�U���G�D�W�D��
�S�U�R�S�U�L�H�W�D�U�\���L�Q�I�R�U�P�D�W�L�R�Q�����N�Q�R�Z�O�H�G�J�H�����D�Q�\���R�W�K�H�U���W�H�F�K�Q�R�O�R�J�\���R�U���N�Q�R�Z���K�R�Z��
�O�L�F�H�Q�V�H�V�����V�R�I�W�Z�D�U�H���O�L�F�H�Q�V�H�V���D�Q�G���I�R�U�P�X�O�D�V�������J�����L�G�H�D�V���D�Q�G���D�O�O���R�W�K�H�U���L�Q�W�H�O�O�H�F�W�X�D�O
�S�U�R�S�H�U�W�\���R�U���S�U�R�S�U�L�H�W�D�U�\���U�L�J�K�W�V�����D�Q�G�����K�����D�O�O���U�L�J�K�W�V���L�Q���D�O�O���R�I���W�K�H���I�R�U�H�J�R�L�Q�J���S�U�R�Y�L�G�H�G
�E�\���$�S�S�O�L�F�D�E�O�H���/�D�Z���V����

���1�H�Z���(�T�X�L�W�\���6�K�D�U�H�V�����P�H�D�Q�V���V�K�D�U�H�V���D�V���G�H�I�L�Q�H�G���L�Q���&�O�D�X�V�H�������� �����R�I���3�D�U�W���,�,���R�I���W�K�H
�6�F�K�H�P�H��

���3�H�U�P�L�W�V�����P�H�D�Q�V���D�O�O���F�R�Q�V�H�Q�W�V�����O�L�F�H�Q�F�H�V�����S�H�U�P�L�W�V�����R�U�G�H�U�V�����Z�D�L�Y�H�U�V�����H�[�H�P�S�W�L�R�Q�V��
�F�H�U�W�L�I�L�F�D�W�H�V�����S�H�U�P�L�V�V�L�R�Q�V�����D�X�W�K�R�U�L�V�D�W�L�R�Q�V�����U�L�J�K�W�V�����F�O�D�U�L�I�L�F�D�W�L�R�Q�V�����D�S�S�U�R�Y�D�O�V��
�F�O�H�D�U�D�Q�F�H�V�����F�R�Q�I�L�U�P�D�W�L�R�Q�V���R�E�W�D�L�Q�H�G���R�U���W�R���E�H���R�E�W�D�P�H�G���I�U�R�P�����R�U���D�Q�\���G�H�F�O�D�U�D�W�L�R�Q�V��
�U�H�J�L�V�W�U�D�W�L�R�Q�V�����Q�R�W�L�I�L�F�D�W�L�R�Q�V���R�U���I�L�O�L�Q�J�V���P�D�G�H���W�R���R�U���Z�L�W�K���R�U���W�R���E�H���P�D�G�H���W�R���R�U���Z�L�W�K��
�D�Q�\���$�S�S�U�R�Y�D�O���$�X�W�K�R�U�L�W�\�����D�Q�G���V�K�D�O�O���L�Q�F�O�X�G�H���J�R�Y�H�U�Q�P�H�Q�W�D�O�����V�W�D�W�X�W�R�U�\�����U�H�J�X�O�D�W�R�U�\
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�$�0�$�/�*�$�0�$�7�,�2�1���2�)���7�+�(���7�5�$�1�6�)�(�5�2�5���&�2�0�3�$�1�<
�:�,�7�+���$�1�'���,�1�7�2���7�+�(���7�5�$�1�6�)�(�5�(�(���&�2�0�3�$�1�<���$�1�'���2�7�+�(�5���5�(�/�$�7�(�'

�0�$�7�7�(�5�6

�7�5�$�1�6�)�(�5���$�1�'�� �9�(�6�7�,�1�*���2�)�� �%�8�6�,�1�(�6�6���2�)�� �7�+�(���7�5�$�1�6�)�(�5�2�5
�&�2�0�3�$�1�<

�8�S�R�Q���W�K�H���F�R�P�L�Q�J���L�Q�W�R���H�I�I�H�F�W���R�I���W�K�L�V���6�F�K�H�P�H���D�Q�G���Z�L�W�K���H�I�I�H�F�W���I�U�R�P���W�K�H���$�S�S�R�L�Q�W�H�G���'�D�W�H��
�W�K�H���H�Q�W�L�U�H���E�X�V�L�Q�H�V�V���D�Q�G���Z�K�R�O�H���R�I���W�K�H���8�Q�G�H�U�W�D�N�L�Q�J���R�I���W�K�H���7�U�D�Q�V�I�H�U�R�U�� �&�R�P�S�D�Q�\���V�K�D�O�O��
�S�X�U�V�X�D�Q�W���W�R���R�U�G�H�U���R�I���W�K�H���7�U�L�E�X�Q�D�O���V�D�Q�F�W�L�R�Q�L�Q�J���W�K�H���6�F�K�H�P�H���X�Q�G�H�U���W�K�H���S�U�R�Y�L�V�L�R�Q�V���R�I
�V�H�F�W�L�R�Q�V�����������W�R�����������R�I���W�K�H���$�F�W�����D�Q�G���R�W�K�H�U���D�S�S�O�L�F�D�E�O�H���S�U�R�Y�L�V�L�R�Q�V���R�I���W�K�H���O�D�Z���I�R�U���W�L�P�H���E�H�L�Q�J
�L�Q���I�R�U�F�H�����L�Q�F�O�X�G�L�Q�J���V�H�F�W�L�R�Q���������%�����R�I���W�K�H���,�7���$�F�W�����Z�L�W�K�R�X�W���D�Q�\���I�X�U�W�K�H�U���D�F�W�����L�Q�V�W�U�X�P�H�Q�W���R�U
�G�H�H�G�����V�W�D�Q�G���W�U�D�Q�V�I�H�U�U�H�G���W�R���D�Q�G���Y�H�V�W�H�G���L�Q���R�U���G�H�H�P�H�G���W�R���K�D�Y�H���E�H�H�Q���W�U�D�Q�V�I�H�U�U�H�G���W�R���D�Q�G���Y�H�V�W�H�G
�L�Q���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���R�Q���D�Q�G���I�U�R�P���W�K�H���$�S�S�R�L�Q�W�H�G���'�D�W�H�����D�V���D���J�R�L�Q�J���F�R�Q�F�H�U�Q�����V�R���D�V
�W�R���E�H�F�R�P�H�����W�K�H���D�V�V�H�W�V���D�Q�G���O�L�D�E�L�O�L�W�L�H�V���R�I���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���D�Q�G���W�R���Y�H�V�W���L�Q���W�K�H
�7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���D�O�O���W�K�H���U�L�J�K�W�V�����W�L�W�O�H�����L�Q�W�H�U�H�V�W���R�U���R�E�O�L�J�D�W�L�R�Q�V���R�I���W�K�H���7�U�D�Q�V�I�H�U�R�U
�&�R�P�S�D�Q�\���W�K�H�U�H�L�Q��

�9�(�6�7�,�1�*���2�)���$�6�6�(�7�6

�:�L�W�K�R�X�W���S�U�H�M�X�G�L�F�H���W�R���W�K�H���J�H�Q�H�U�D�O�L�W�\���R�I���W�K�H���D�E�R�Y�H���&�O�D�X�V�H�����X�S�R�Q���F�R�P�L�Q�J���L�Q�W�R���H�I�I�H�F�W���R�I���W�K�L�V
�6�F�K�H�P�H���D�Q�G���Z�L�W�K���H�I�I�H�F�W���I�U�R�P���W�K�H���$�S�S�R�P�W�H�G���'�D�W�H��

���� ���� �$�O�O���W�K�H���D�V�V�H�W�V�����S�U�R�S�H�U�W�L�H�V�����,�3�5�����3�H�U�P�L�W�V�����U�L�J�K�W�V�����F�O�D�L�P�V�����W�L�W�O�H�����L�Q�W�H�U�H�V�W���D�Q�G
�D�X�W�K�R�U�L�W�L�H�V���L�Q�F�O�X�G�L�Q�J���D�F�F�U�H�W�L�R�Q�V���D�Q�G���D�S�S�X�U�W�H�Q�D�Q�F�H�V���F�R�P�S�U�L�V�H�G���L�Q���W�K�H���7�U�D�Q�V�I�H�U�R�U
�&�R�P�S�D�Q�\�����R�I���Z�K�D�W�V�R�H�Y�H�U���Q�D�W�X�U�H���D�Q�G���Z�K�H�U�H���V�R���H�Y�H�U���V�L�W�X�D�W�H���V�K�D�O�O�����X�Q�G�H�U���W�K�H
�S�U�R�Y�L�V�L�R�Q�V���R�I���6�H�F�W�L�R�Q�V�����������W�R�����������R�I���W�K�H���$�F�W���D�Q�G���D�O�O���R�W�K�H�U���D�S�S�O�L�F�D�E�O�H���S�U�R�Y�L�V�L�R�Q�V
�R�I���$�S�S�O�L�F�D�E�O�H���/�D�Z�����L�I���D�Q�\�����Z�L�W�K�R�X�W���D�Q�\���I�X�U�W�K�H�U���D�F�W���R�U���G�H�H�G�����E�H���D�Q�G���V�W�D�Q�G
�W�U�D�Q�V�I�H�U�U�H�G���W�R���D�Q�G���Y�H�V�W�H�G���L�Q���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���D�Q�G���R�U���E�H���G�H�H�P�H�G���W�R���E�H
�W�U�D�Q�V�I�H�U�U�H�G���W�R���D�Q�G���Y�H�V�W�H�G���L�Q���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���D�V���D���J�R�L�Q�J���F�R�Q�F�H�U�Q���V�R���D�V���W�R
�E�H�F�R�P�H�����D�V���D�Q�G���I�U�R�P���W�K�H���$�S�S�R�L�Q�W�H�G���'�D�W�H�����W�K�H���D�V�V�H�W�V�����S�U�R�S�H�U�W�L�H�V�����,�3�5�����3�H�U�P�L�W�V��
�U�L�J�K�W�V�����F�O�D�L�P�V�����W�L�W�O�H�����L�Q�W�H�U�H�V�W���D�Q�G���D�X�W�K�R�U�L�W�L�H�V���R�I���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\��

�������� �:�L�W�K�R�X�W���S�U�H�M�X�G�L�F�H���W�R���W�K�H���S�U�R�Y�L�V�L�R�Q�V���R�I���&�O�D�X�V�H������ �����D�E�R�Y�H�����L�Q���U�H�V�S�H�F�W���R�I���V�X�F�K���R�I
�W�K�H���D�V�V�H�W�V���D�Q�G���S�U�R�S�H�U�W�L�H�V���R�I���W�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\���D�V���D�U�H���P�R�Y�D�E�O�H���L�Q���Q�D�W�X�U�H

�
�A�������L�Q�F�O�X�G�L�Q�J���L�Q�Y�H�V�W�P�H�Q�W�V���L�Q���V�K�D�U�H�V���D�Q�G���D�Q�\���R�W�K�H�U���P�D�U�N�H�W�D�E�O�H���V�H�F�X�U�L�W�L�H�V�����R�U
�L�Q�F�R�U�S�R�U�H�D�O���S�U�R�S�H�U�W�\���R�U���D�U�H���R�W�K�H�U�Z�L�V�H���F�D�S�D�E�O�H���R�I���Y�H�V�W�L�Q�J���R�U���W�U�D�Q�V�I�H�U���E�\���S�K�\�V�L�F�D�O
�R�U���F�R�Q�V�W�U�X�F�W�L�Y�H���G�H�O�L�Y�H�U�\���R�U���S�R�V�V�H�V�V�L�R�Q�����R�U���E�\���H�Q�G�R�U�V�H�P�H�Q�W���D�Q�G���R�U���G�H�O�L�Y�H�U�\�����W�K�H
�V�D�P�H���V�K�D�O�O���V�W�D�Q�G���V�R���W�U�D�Q�V�I�H�U�U�H�G���R�U���Y�H�V�W�H�G���E�\���W�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\���X�S�R�Q���W�K�H
�F�R�P�L�Q�J���L�Q�W�R���H�I�I�H�F�W���R�I���W�K�L�V���6�F�K�H�P�H�����D�Q�G���V�K�D�O�O�����E�H�F�R�P�H���W�K�H���D�V�V�H�W�V���D�Q�G���S�U�R�S�H�U�W�\���R�I

�� �A�U�L�Y�
�A�����H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���Z�L�W�K���H�I�I�H�F�W���I�U�R�P���W�K�H���$�S�S�R�L�Q�W�H�G���'�D�W�H���S�X�U�V�X�D�Q�W���W�R���W�K�H
�Y�L�V�L�R�Q�V���R�I���6�H�F�W�L�R�Q�V�����������W�R�����������R�I���W�K�H���$�F�W�����Z�L�W�K�R�X�W���U�H�T�X�L�U�L�Q�J���D�Q�\���G�H�H�G���R�U
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�L�Q�V�W�Q�X�Q�H�Q�W���R�I���F�R�Q�Y�H�\�D�Q�F�H���I�R�U���W�U�D�Q�V�I�H�U���R�U���Y�H�V�W�L�Q�J���R�I���W�K�H���V�D�P�H���D�Q�G���W�L�W�O�H���W�R���W�K�H
�S�U�R�S�H�U�W�\���V�K�D�O�O���E�H���G�H�H�P�H�G���W�R���K�D�Y�H���E�H�H�Q���W�U�D�Q�V�I�H�U�U�H�G���D�F�F�R�U�G�L�Q�J�O�\��

�������� �,�Q���U�H�V�S�H�F�W���R�I���V�X�F�K���R�I���W�K�H���D�V�V�H�W�V���D�Q�G���S�U�R�S�H�U�W�L�H�V���E�H�O�R�Q�J�L�Q�J���W�R���W�K�H���7�U�D�Q�V�I�H�U�R�U
�&�R�P�S�D�Q�\�����R�W�K�H�U���W�K�D�Q���W�K�R�V�H���U�H�I�H�U�U�H�G���W�R���L�Q���&�O�D�X�V�H�����������D�E�R�Y�H�����L�Q�F�O�X�G�L�Q�J���D�F�W�L�R�Q�D�E�O�H
�F�O�D�L�P�V�����H�D�U�Q�H�V�W���P�R�Q�L�H�V�����V�X�Q�G�U�\���G�H�E�W�R�U�V�����U�H�F�H�L�Y�D�E�O�H�V�����E�L�O�O�V�����F�U�H�G�L�W�V�����R�X�W�V�W�D�Q�G�L�Q�J
�O�R�D�Q�V���D�Q�G���D�G�Y�D�Q�F�H�V�����L�I���D�Q�\�����Z�K�H�W�K�H�U���U�H�F�R�Y�H�U�D�E�O�H���L�Q���F�D�V�K���R�U���L�Q���N�L�Q�G���R�U���I�R�U���Y�D�O�X�H
�W�R���E�H���U�H�F�H�L�Y�H�G�����E�D�Q�N���E�D�O�D�Q�F�H�V�����L�Q�Y�H�V�W�P�H�Q�W�V�����H�D�U�Q�H�V�W���P�R�Q�H�\���D�Q�G���G�H�S�R�V�L�W�V���Z�L�W�K���D�Q�\
�$�S�S�U�R�S�U�L�D�W�H���$�X�W�K�R�U�L�W�\���R�U���Z�L�W�K���D�Q�\���F�R�P�S�D�Q�\���R�U���R�W�K�H�U���S�H�U�V�R�Q�����W�K�H���V�D�P�H���V�K�D�O�O
�V�W�D�Q�G���W�U�D�Q�V�I�H�U�U�H�G���W�R���D�Q�G���Y�H�V�W�H�G���L�Q���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���D�Q�G���R�U���E�H���G�H�H�P�H�G���W�R
�K�D�Y�H���E�H�H�Q���W�U�D�Q�V�I�H�U�U�H�G���W�R���D�Q�G���Y�H�V�W�H�G���L�Q���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\�����Z�L�W�K�R�X�W���D�Q�\
�I�X�U�W�K�H�U���D�F�W�����L�Q�V�W�U�X�P�H�Q�W���R�U���G�H�H�G�����F�R�V�W���R�U���F�K�D�U�J�H���D�Q�G���Z�L�W�K�R�X�W���D�Q�\���Q�R�W�L�F�H���R�U���R�W�K�H�U
�L�Q�W�L�P�D�W�L�R�Q���W�R���W�K�H���G�H�E�W�R�U�V���R�U���R�E�O�L�J�R�U�V���R�U���D�Q�\���W�K�L�U�G���S�D�U�W�\�����X�S�R�Q���W�K�H���F�R�P�L�Q�J���L�Q�W�R
�H�I�I�H�F�W���R�I���W�K�L�V���6�F�K�H�P�H���D�Q�G���Z�L�W�K���H�I�I�H�F�W���I�U�R�P���W�K�H���$�S�S�R�L�Q�W�H�G���'�D�W�H���S�X�U�V�X�D�Q�W���W�R���W�K�H
�S�U�R�Y�L�V�L�R�Q�V���R�I���6�H�F�W�L�R�Q�V�����������W�R�����������R�I���W�K�H���$�F�W�����7�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���P�D�\
���Z�L�W�K�R�X�W���E�H�L�Q�J���R�E�O�L�J�H�G���W�R���G�R���V�R�������L�I���L�W���V�R���G�H�H�P�V���D�S�S�U�R�S�U�L�D�W�H�����J�L�Y�H���Q�R�W�L�F�H���L�Q���V�X�F�K
�I�R�U�P���D�V���L�W���G�H�H�P�V���I�L�W���D�Q�G���S�U�R�S�H�U�����W�R���H�D�F�K���V�X�F�K���G�H�E�W�R�U���R�U���R�E�O�L�J�R�U���R�U���D�Q�\���W�K�X���G���S�D�U�W�\��
�W�K�D�W���S�X�U�V�X�D�Q�W���W�R���W�K�H���V�D�Q�F�W�L�R�Q���R�I���W�K�H���6�F�K�H�P�H���E�\���W�K�H���7�U�L�E�X�Q�D�O�����V�X�F�K���G�H�E�W�����O�R�D�Q��
�D�G�Y�D�Q�F�H�����F�O�D�L�P�����E�D�Q�N���E�D�O�D�Q�F�H�����G�H�S�R�V�L�W���R�U���R�W�K�H�U���D�V�V�H�W���E�H���S�D�L�G���R�U���P�D�G�H���J�R�R�G���R�U
�K�H�O�G���R�Q���D�F�F�R�X�Q�W���R�I���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���D�V���W�K�H���S�H�U�V�R�Q���H�Q�W�L�W�O�H�G���W�K�H�U�H�W�R�����W�R���W�K�H
�H�Q�G���D�Q�G���L�Q�W�H�Q�W���W�K�D�W���W�K�H���U�L�J�K�W���R�I���W�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\���W�R���U�H�F�R�Y�H�U���R�U���U�H�D�O�L�V�H���D�O�O
�V�X�F�K���G�H�E�W�V�����L�Q�F�O�X�G�L�Q�J���W�K�H���G�H�E�W�V���S�D�\�D�E�O�H���E�\���V�X�F�K���G�H�E�W�R�U���R�U���R�E�O�L�J�R�U���R�U���D�Q�\���R�W�K�H�U
�S�H�U�V�R�Q���W�R���W�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\�����V�W�D�Q�G�V���W�U�D�Q�V�I�H�U�U�H�G���D�Q�G���D�V�V�L�J�Q�H�G���W�R���W�K�H
�7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���D�Q�G���W�K�D�W���D�S�S�U�R�S�U�L�D�W�H���H�Q�W�U�L�H�V���V�K�R�X�O�G���E�H���S�D�V�V�H�G���L�Q���W�K�H���E�R�R�N�V
�R�I���D�F�F�R�X�Q�W�V���R�I���W�K�H���U�H�O�H�Y�D�Q�W���G�H�E�W�R�U�V���R�U���R�E�O�L�J�R�U�V���R�U���W�K�L�U�G���S�D�U�W�L�H�V���W�R���U�H�F�R�U�G���V�X�F�K
�F�K�D�Q�J�H��

�������� �$�O�O���G�H�E�H�Q�K�L�U�H�V�����E�R�Q�G�V�����Q�R�W�H�V���R�U���R�W�K�H�U���G�H�E�W���V�H�F�X�U�L�W�L�H�V���D�O�R�Q�J���Z�L�W�K���L�W���X�Q�G�H�U�O�\�L�Q�J
�V�H�F�X�U�L�W�L�H�V�����L�I���D�Q�\�����R�I���W�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\�����Z�K�H�W�K�H�U���F�R�Q�Y�H�U�W�L�E�O�H���L�Q�W�R���H�T�X�L�W�\
�R�U���R�W�K�H�U�Z�L�V�H�����V�K�D�O�O���E�H�F�R�P�H���V�H�F�X�U�L�W�L�H�V���R�I���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���D�Q�G���D�O�O���U�L�J�K�W�V��
�S�R�Z�H�U�V�����G�X�W�L�H�V���D�Q�G���R�E�O�L�J�D�W�L�R�Q�V���L�Q���U�H�O�D�W�L�R�Q���W�K�H�U�H�W�R���V�K�D�O�O���E�H���D�Q�G���V�W�D�Q�G���W�U�D�Q�V�I�H�U�U�H�G
�W�R���D�Q�G���Y�H�V�W�H�G���L�Q���R�U���G�H�H�P�H�G���W�R���K�D�Y�H���E�H�H�Q���W�U�D�Q�V�I�H�U�U�H�G���W�R���D�Q�G���Y�H�V�W�H�G���L�Q���D�Q�G���V�K�D�O�O

�E�H���H�[�H�U�F�L�V�H�G���E�\���R�U���D�J�D�L�Q�V�W���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\��

�������� �$�O�O���O�H�D�V�H���D�Q�G���O�L�F�H�Q�F�H���D�J�U�H�H�P�H�Q�W�V�����H�Q�W�H�U�H�G���L�Q�W�R���E�\���W�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\���Z�L�W�K
�O�D�Q�G�O�R�U�G�V�����R�Z�Q�H�U�V���D�Q�G���O�H�V�V�R�U�V���L�Q���F�R�Q�Q�H�F�W�L�R�Q���Z�L�W�K���W�K�H���X�V�H���R�I���W�K�H���D�V�V�H�W�V���R�I���W�K�H
�7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\�����W�R�J�H�W�K�H�U���Z�L�W�K���V�H�F�X�U�L�W�\���G�H�S�R�V�L�W�V�����V�K�D�O�O���V�W�D�Q�G���D�X�W�R�P�D�W�L�F�D�O�O�\
�W�U�D�Q�V�I�H�U�U�H�G���L�Q���I�D�Y�R�X�U���R�I���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���R�Q���W�K�H���V�D�P�H���W�H�U�P�V���D�Q�G
�F�R�Q�G�L�W�L�R�Q�V���Z�L�W�K�R�X�W���D�Q�\���I�X�U�W�K�H�U���D�F�W�����L�Q�V�W�U�X�P�H�Q�W�����D�J�U�H�H�P�H�Q�W�����G�H�H�G�����D�S�S�U�R�Y�D�O���X�Q�G�H�U
�6�H�F�W�L�R�Q�����������R�I���W�K�H���+�L�P�D�F�K�D�O���3�U�D�G�H�V�K���7�H�Q�D�Q�F�\���D�Q�G���/�D�Q�G���5�H�I�R�U�P�V���$�F�W���������������R�U
�D�Q�\���R�W�K�H�U���O�D�Z�����P�D�W�W�H�U���R�U���W�K�L�Q�J���E�H�L�Q�J���P�D�G�H�����G�R�Q�H���R�U���H�[�H�F�X�W�H�G�����7�K�H���7�U�D�Q�V�I�H�U�H�H
�&�R�P�S�D�Q�\���V�K�D�O�O���F�R�Q�W�L�Q�X�H���W�R���S�D�\���U�H�Q�W���D�P�R�X�Q�W�V���O�L�F�H�Q�F�H���I�H�H�V���D�V���S�U�R�Y�L�G�H�G���I�R�U���L�Q���V�X�F�K
�D�J�U�H�H�P�H�Q�W�V���D�Q�G���V�K�D�O�O���F�R�P�S�O�\���Z�L�W�K���W�K�H���R�W�K�H�U���W�H�U�P�V�����F�R�Q�G�L�W�L�R�Q�V���D�Q�G���F�R�Y�H�Q�D�Q�W�V
�W�K�H�U�H�X�Q�G�H�U���D�Q�G���V�K�D�O�O���D�O�V�R���E�H���H�Q�W�L�W�O�H�G���W�R���U�H�I�X�Q�G���R�I���V�H�F�X�U�L�W�\���G�H�S�R�V�L�W�V���S�D�L�G���X�Q�G�H�U
�V�X�F�K���D�J�U�H�H�P�H�Q�W�V���E�\���W�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\��

�������� �$�Q�\���D�Q�G���D�O�O���L�P�P�R�Y�D�E�O�H���S�U�R�S�H�U�W�L�H�V���D�Q�G���H�V�W�D�W�H�V�����L�Q�F�O�X�G�L�Q�J���O�D�Q�G�����W�R�J�H�W�K�H�U���Z�L�W�K
�E�X�L�O�G�L�Q�J�V���D�Q�G���V�W�U�X�F�W�X�U�H�V���V�W�D�Q�G�L�Q�J���W�K�H�U�H�R�Q�����D�Q�G���U�L�J�K�W�V���D�Q�G���L�Q�W�H�U�H�V�W�V���W�K�H�U�H�R�Q���R�U
�H�P�E�H�G�G�H�G���W�R���W�K�H���O�D�Q�G�����Z�K�H�W�K�H�U���I�U�H�H���K�R�O�G�����R�Q���O�H�D�V�H���R�U���O�L�F�H�Q�V�H�G���R�U���R�W�K�H�U�Z�L�V�H���R�U

�� �"�U�L�Y�A���X�Q�G�H�U���D���F�R�Q�W�U�D�F�W�X�D�O���H�Q�W�L�W�O�H�P�H�Q�W�����L�I���D�Q�\�����R�I���W�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\�����D�Q�G���D�Q�\
�Š�������R�F�X�P�H�Q�W�V���R�I���W�L�W�O�H�����Q�J�K�W�V���D�Q�G���H�D�V�H�P�H�Q�W�V���R�U���R�W�K�H�U�Z�L�V�H���L�Q���U�H�O�D�W�L�R�Q���W�K�H�U�H�W�R���V�K�D�O�O���E�H

�A

�A ���"�
 ����

68



������

������

������

�Y�H�V�W�H�G���L�Q���D�Q�G���W�U�D�Q�V�I�H�Q���H�G���W�R���D�Q�G�����R�U���E�H���G�H�H�P�H�G���W�R���K�D�Y�H���E�H�H�Q���W�U�D�Q�V�I�H�U�U�H�G���W�R���D�Q�G

�Y�H�V�W�H�G���L�Q���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���D�Q�G���V�K�D�O�O���E�H�O�R�Q�J���W�R���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\
�L�Q���W�K�H���V�D�P�H���D�Q�G���O�L�N�H���P�D�Q�Q�H�U���D�V���Z�D�V���H�Q�W�L�W�O�H�G���W�R���W�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\�����,�W���L�V
�K�H�U�H�E�\���F�O�D�U�L�I�L�H�G���W�K�D�W���D�O�O���W�K�H���U�L�J�K�W�V�����W�L�W�O�H���D�Q�G���L�Q�W�H�U�H�V�W���R�I���W�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\
�L�Q���D�Q�\���O�H�D�V�H�K�R�O�G���S�U�R�S�H�U�W�L�H�V���V�K�D�O�O�����Z�L�W�K�R�X�W���D�Q�\���I�X�U�W�K�H�U���D�F�W�����L�Q�V�W�U�X�P�H�Q�W���R�U���G�H�H�G�����E�H
�Y�H�V�W�H�G���L�Q���R�U���E�H���G�H�H�P�H�G���W�R���K�D�Y�H���E�H�H�Q���Y�H�V�W�H�G���L�Q���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\�����7�K�H
�7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���V�K�D�O�O���E�H���H�Q�W�L�W�O�H�G���W�R���H�[�H�U�F�L�V�H���D�O�O���U�L�J�K�W�V���D�Q�G���S�U�L�Y�L�O�H�J�H�V
�D�W�W�D�F�K�H�G���W�R���V�X�F�K���L�P�P�R�Y�D�E�O�H���S�U�R�S�H�U�W�L�H�V���D�Q�G���V�K�D�O�O���E�H���O�L�D�E�O�H���W�R���S�D�\���W�K�H���J�U�R�X�Q�G���U�H�Q�W
�D�Q�G���7�D�[�H�V���D�Q�G���I�X�O�I�L�O���D�O�O���R�E�O�L�J�D�W�L�R�Q�V���L�Q���U�H�O�D�W�L�R�Q���W�R���R�U���D�S�S�O�L�F�D�E�O�H���W�R���V�X�F�K
�L�P�P�R�Y�D�E�O�H���S�U�R�S�H�U�W�L�H�V�����7�K�H���P�X�W�D�W�L�R�Q���R�U���V�X�E�V�W�L�W�X�W�L�R�Q���R�I���W�K�H���W�L�W�O�H���W�R���W�K�H���L�P�P�R�Y�D�E�O�H
�S�U�R�S�H�U�W�L�H�V���V�K�D�O�O�����X�S�R�Q���W�K�L�V���6�F�K�H�P�H���E�H�F�R�P�L�Q�J���H�I�I�H�F�W�L�Y�H�����E�H���P�D�G�H���D�Q�G���G�X�O�\
�U�H�F�R�U�G�H�G���L�Q���W�K�H���Q�D�P�H���R�I���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���E�\���W�K�H���D�S�S�U�R�S�U�L�D�W�H���D�X�W�K�R�U�L�W�L�H�V
�S�X�U�V�X�D�Q�W���W�R���W�K�H���V�D�Q�F�W�L�R�Q���R�I���W�K�L�V���6�F�K�H�P�H���E�\���W�K�H���7�U�L�E�X�Q�D�O���D�Q�G���X�S�R�Q���W�K�H���F�R�P�L�Q�J
�L�Q�W�R���H�I�I�H�F�W���R�I���W�K�L�V���6�F�K�H�P�H���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���W�H�U�P�V���K�H�U�H�R�I��

�$�O�O���D�V�V�H�W�V�����U�L�J�K�W�V�����W�L�W�O�H�����L�Q�W�H�U�H�V�W�����L�Q�Y�H�V�W�P�H�Q�W�V���D�Q�G���S�U�R�S�H�U�W�L�H�V���R�I���W�K�H���7�U�D�Q�V�I�H�U�R�U
�&�R�P�S�D�Q�\���D�V���R�Q���W�K�H���$�S�S�R�L�Q�W�H�G���'�D�W�H�����Z�K�H�W�K�H�U���R�U���Q�R�W���L�Q�F�O�X�G�H�G���L�Q���W�K�H���E�R�R�N�V���R�I���W�K�H
�7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\�����D�Q�G���D�O�O���D�V�V�H�W�V�����U�L�J�K�W�V�����W�L�W�O�H�����L�Q�W�H�U�H�V�W�����L�Q�Y�H�V�W�P�H�Q�W�V���D�Q�G
�S�U�R�S�H�U�W�L�H�V�����Z�K�L�F�K���D�U�H���D�F�T�X�L�U�H�G���E�\���W�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\���R�Q���R�U���D�I�W�H�U���W�K�H
�$�S�S�R�L�Q�W�H�G���'�D�W�H���E�X�W���S�U�L�R�U���W�R���W�K�H���(�I�I�H�F�W�L�Y�H���'�D�W�H�����V�K�D�O�O���E�H���G�H�H�P�H�G���W�R���E�H���D�Q�G���V�K�D�O�O
�E�H�F�R�P�H���W�K�H���D�V�V�H�W�V�����U�L�J�K�W�V�����W�L�W�O�H�����L�Q�W�H�U�H�V�W�����L�Q�Y�H�V�W�P�H�Q�W�V���D�Q�G���S�U�R�S�H�U�W�L�H�V���R�I���W�K�H
�7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\�����D�Q�G���V�K�D�O�O���X�Q�G�H�U���W�K�H���S�U�R�Y�L�V�L�R�Q�V���R�I���6�H�F�W�L�R�Q�V�����������W�R�����������D�Q�G
�D�O�O���R�W�K�H�U���D�S�S�O�L�F�D�E�O�H���S�U�R�Y�L�V�L�R�Q�V�����L�I���D�Q�\�����R�I���W�K�H���$�F�W�����Z�L�W�K�R�X�W���D�Q�\���I�X�U�W�K�H�U���D�F�W��
�L�Q�V�W�U�X�P�H�Q�W���R�U���G�H�H�G�����E�H���D�Q�G���V�W�D�Q�G���W�U�D�Q�V�I�H�U�U�H�G���W�R���D�Q�G���Y�H�V�W�H�G���L�Q���D�Q�G���E�H���G�H�H�P�H�G���W�R
�K�D�Y�H���E�H�H�Q���W�U�D�Q�V�I�H�U�U�H�G���W�R���D�Q�G���Y�H�V�W�H�G���L�Q���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���X�S�R�Q���W�K�H���F�R�P�L�Q�J
�L�Q�W�R���H�I�I�H�F�W���R�I���W�K�L�V���6�F�K�H�P�H���D�Q�G���Z�L�W�K���H�I�I�H�F�W���I�U�R�P���W�K�H���$�S�S�R�L�Q�W�H�G���'�D�W�H�����S�X�U�V�X�D�Q�W���W�R
�W�K�H���S�U�R�Y�L�V�L�R�Q�V���R�I���6�H�F�W�L�R�Q�V�����������W�R�����������R�I���W�K�H���$�F�W��

�7�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���V�K�D�O�O���D�O�V�R���E�H���D�O�O�R�Z�H�G���W�R���X�V�H���S�D�F�N�L�Q�J���P�D�W�H�U�L�D�O�V
�L�Q�F�O�X�G�L�Q�J���O�D�E�H�O�V�����F�D�U�W�R�Q�V�����V�W�L�F�N�H�U�V�����G�L�U�H�F�W�L�R�Q�V�����Z�U�D�S�S�H�U�V�����F�R�Q�W�D�L�Q�H�U�V���R�U���D�Q�\���R�W�K�H�U
�P�D�W�H�U�L�D�O���Z�K�H�W�K�H�U���D�I�I�L�[�H�G�����H�Q�J�U�D�Y�H�G���H�P�E�R�V�V�H�G���R�Q���W�K�H���S�U�R�G�X�F�W�V���R�U���Q�R�W���Z�K�L�F�K
�Z�R�X�O�G���E�H���L�Q���V�W�R�F�N���Z�L�W�K���W�K�H���7�U�D�Q�V�I�H�U�R�U���F�R�P�S�D�Q�\���W�L�O�O���V�X�F�K���V�W�R�F�N�V���H�[�K�D�X�V�W���Z�L�W�K�R�X�W
�P�D�N�L�Q�J���D�Q�\���D�P�H�Q�G�P�H�Q�W���R�Q���W�K�R�V�H���S�D�F�N�L�Q�J���P�D�W�H�U�L�D�O�V��
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�$�O�O���W�K�H���V�H�F�X�U�L�W�\���L�Q�W�H�U�H�V�W���R�Y�H�U���D�Q�\���P�R�Y�H�D�E�O�H���D�Q�G���R�U���L�P�P�R�Y�D�E�O�H���S�U�R�S�H�U�W�L�H�V���D�Q�G
�V�H�F�X�U�L�W�\���L�Q���D�Q�\���R�W�K�H�U���I�R�Q�Q�����E�R�W�K���S�U�H�V�H�Q�W���D�Q�G���I�X�W�X�U�H�����L�Q�F�O�X�G�L�Q�J���E�X�W���Q�R�W���O�L�P�L�W�H�G���W�R
�D�Q�\���S�O�H�G�J�H�V�����R�U���J�X�D�U�D�Q�W�H�H�V�����L�I���D�Q�\�����F�U�H�D�W�H�G���H�[�H�F�X�W�H�G���E�\���D�Q�\���S�H�U�V�R�Q���L�Q���I�D�Y�R�X�U���R�I
�W�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\���R�U���D�Q�\���R�W�K�H�U���S�H�U�V�R�Q���D�F�W�L�Q�J���R�Q���E�H�K�D�O�I���R�I���R�U���I�R�U���W�K�H
�E�H�Q�H�I�L�W���R�I���W�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\���I�R�U���V�H�F�X�U�L�Q�J���W�K�H���R�E�O�L�J�D�W�L�R�Q�V���R�I���W�K�H���S�H�U�V�R�Q�V���W�R
�Z�K�R�P���W�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\���K�D�V���D�G�Y�D�Q�F�H�G���O�R�D�Q�V���D�Q�G���J�U�D�Q�W�H�G���R�W�K�H�U���I�X�Q�G�H�G
�D�Q�G���Q�R�Q���I�X�Q�G�H�G���I�L�Q�D�Q�F�L�D�O���D�V�V�L�V�W�D�Q�F�H�����E�\���Z�D�\���R�I���O�H�W�W�H�U���R�I���F�R�P�I�R�U�W���R�U���W�K�U�R�X�J�K���R�W�K�H�U
�V�L�P�L�O�D�U���L�Q�V�W�U�X�P�H�Q�W�V���V�K�D�O�O���Z�L�W�K�R�X�W���D�Q�\���I�X�U�W�K�H�U���D�F�W�����L�Q�V�W�U�X�P�H�Q�W���R�U���G�H�H�G���V�W�D�Q�G���Y�H�V�W�H�G
�L�Q���D�Q�G���E�H���G�H�H�P�H�G���W�R���E�H���L�Q���I�D�Y�R�X�U���R�I���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���D�Q�G���W�K�H���E�H�Q�H�I�L�W���R�I
�V�X�F�K���V�H�F�X�U�L�W�\���V�K�D�O�O���E�H���D�Y�D�L�O�D�E�O�H���W�R���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���D�V���L�I���V�X�F�K���V�H�F�X�U�L�W�\
�Z�D�V���L�Q���S�O�D�F�H���F�U�H�D�W�H�G���L�Q���I�D�Y�R�X�U���R�I���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\�����7�K�H���P�X�W�D�W�L�R�Q���R�U
�V�X�E�V�W�L�W�X�W�L�R�Q���R�I���W�K�H���F�K�D�U�J�H���L�Q���U�H�O�D�W�L�R�Q���W�R���W�K�H���P�R�Y�D�E�O�H���D�Q�G���L�P�P�R�Y�D�E�O�H���S�U�R�S�H�U�W�L�H�V
�R�I���W�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\���V�K�D�O�O�����X�S�R�Q���W�K�L�V���6�F�K�H�P�H���E�H�F�R�P�L�Q�J���H�I�I�H�F�W�L�Y�H�����E�H
�P�D�G�H���D�Q�G���G�X�O�\���U�H�F�R�U�G�H�G���L�Q���W�K�H���Q�D�P�H���R�I���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���E�\���W�K�H
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�S�X�U�V�X�D�Q�W���W�R���W�K�H���V�D�Q�F�W�L�R�Q���R�I���W�K�L�V���6�F�K�H�P�H���D�Q�G���X�S�R�Q���W�K�H���6�F�K�H�P�H���E�H�F�R�P�L�Q�J
�H�I�I�H�F�W�L�Y�H���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���W�H�U�P�V���K�H�U�H�R�I��

�$�O�O���O�L�F�H�Q�V�H�V�����3�H�U�P�L�W�V�����T�X�R�W�D�V�����D�S�S�U�R�Y�D�O�V�����S�H�U�P�L�V�V�L�R�Q�V�����U�H�J�L�V�W�U�D�W�L�R�Q�V�����L�Q�F�H�Q�W�L�Y�H�V��
�W�D�[���G�H�I�H�U�U�D�O�V���D�Q�G���E�H�Q�H�I�L�W�V�����V�X�E�V�L�G�L�H�V�����F�R�Q�F�H�V�V�L�R�Q�V�����J�U�D�Q�W�V�����U�L�J�K�W�V�����F�O�D�L�P�V�����O�H�D�V�H�V��
�W�H�Q�D�Q�F�\���U�L�J�K�W�V�����F�X�V�W�R�P�H�U���U�H�J�L�V�W�U�D�W�L�R�Q�V�����F�X�V�W�R�P�H�U���D�S�S�U�R�Y�D�O�V�����O�L�E�H�U�W�L�H�V�����V�S�H�F�L�D�O
�V�W�D�W�X�V���D�Q�G���R�W�K�H�U���E�H�Q�H�I�L�W�V���R�U���S�U�L�Y�L�O�H�J�H�V���H�Q�M�R�\�H�G���R�U���F�R�Q�I�H�U�U�H�G���X�S�R�Q���R�U���K�H�O�G���R�U
�D�Y�D�L�O�H�G���R�I���E�\���W�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\���D�Q�G���D�O�O���U�L�J�K�W�V���D�Q�G���E�H�Q�H�I�L�W�V���W�K�D�W���K�D�Y�H
�D�F�F�U�X�H�G���R�U���Z�K�L�F�K���P�D�\���D�F�F�P�H���W�R���W�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\�����V�K�D�O�O���V�W�D�Q�G���W�U�D�Q�V�I�H�U�U�H�G
�W�R���D�Q�G���E�H���Y�H�V�W�H�G���L�Q���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\�����Z�L�W�K�R�X�W���D�Q�\���I�X�U�W�K�H�U���D�F�W���R�U���G�H�H�G���E�\
�W�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\���R�U���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���D�Q�G���E�H���L�Q���I�L�L�O�O���I�R�U�F�H���D�Q�G
�H�I�I�H�F�W���L�Q���I�D�Y�R�X�U���R�I���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\�����D�V���L�I���W�K�H���V�D�P�H���Z�H�U�H���R�U�L�J�L�Q�D�O�O�\���J�L�Y�H�Q
�W�R�����L�V�V�X�H�G���W�R���R�U���H�[�H�F�X�W�H�G���L�Q���I�D�Y�R�X�U���R�I���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���D�Q�G���W�K�H���7�U�D�Q�V�I�H�U�H�H
�&�R�P�S�D�Q�\���V�K�D�O�O���E�H���E�R�X�Q�G���E�\���W�K�H���W�H�Q�Q�V���W�K�H�U�H�R�I�����W�K�H���R�E�O�L�J�D�W�L�R�Q�V���D�Q�G���G�X�W�L�H�V���W�K�H�U�H
�X�Q�G�H�U�����D�Q�G���W�K�H���U�L�J�K�W�V���D�Q�G���E�H�Q�H�I�L�W�V���X�Q�G�H�U���W�K�H���V�D�P�H���V�K�D�O�O���E�H���D�Y�D�L�O�D�E�O�H���W�R���W�K�H
�7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\�����7�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\���D�Q�G���R�U���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\
�V�K�D�O�O���I�L�O�H���L�Q�W�L�P�D�W�L�R�Q�V�����D�S�S�O�L�F�D�W�L�R�Q�V���D�Q�G���R�U���Q�H�F�H�V�V�D�U�\���F�O�D�U�L�I�L�F�D�W�L�R�Q�V���D�Q�G
�G�R�F�X�P�H�Q�W�V���Z�L�W�K���W�K�H���U�H�O�H�Y�D�Q�W���D�X�W�K�R�U�L�W�L�H�V�����Z�K�R���V�K�D�O�O���W�D�N�H���W�K�H���V�D�P�H���R�Q���U�H�F�R�U�G�����R�U
�X�Q�G�H�U�W�D�N�H���Q�H�F�H�V�V�D�U�\���D�F�W�L�R�Q�V���D�V���P�D�\���E�H���U�H�T�X�L�U�H�G���I�R�U���K�D�Y�L�Q�J���W�K�H���O�L�F�H�Q�V�H�V�����3�H�U�P�L�W�V��
�T�X�R�W�D�V���� �D�S�S�U�R�Y�D�O�V�����S�H�U�P�L�V�V�L�R�Q�V�����U�H�J�L�V�W�U�D�W�L�R�Q�V�����L�Q�F�H�Q�W�L�Y�H�V�����W�D�[���G�H�I�H�U�U�D�O�V���D�Q�G
�E�H�Q�H�I�L�W�V�����V�X�E�V�L�G�L�H�V�����F�R�Q�F�H�V�V�L�R�Q�V�����J�U�D�Q�W�V�����U�L�J�K�W�V�����F�O�D�L�P�V�����O�H�D�V�H�V�����W�H�Q�D�Q�F�\���U�L�J�K�W�V��
�F�X�V�W�R�P�H�U���U�H�J�L�V�W�U�D�W�L�R�Q�V�����F�X�V�W�R�P�H�U���D�S�S�U�R�Y�D�O�V�����O�L�E�H�U�W�L�H�V�����V�S�H�F�L�D�O���V�W�D�W�X�V���D�Q�G���R�W�K�H�U
�E�H�Q�H�I�L�W�V���R�U���S�U�L�Y�L�O�H�J�H�V���H�Q�M�R�\�H�G���R�U���F�R�Q�I�H�U�U�H�G���X�S�R�Q���R�U���K�H�O�G���R�U���D�Y�D�L�O�H�G���R�I���E�\
�7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\���Y�H�V�W�H�G���R�U���W�U�D�Q�V�I�H�U�U�H�G���W�R���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\�����:�L�W�K�R�X�W
�S�U�H�M�X�G�L�F�H���W�R���W�K�H���D�E�R�Y�H�����L�W���L�V���F�O�D�U�L�I�L�H�G���W�K�D�W���Z�L�W�K���U�H�V�S�H�F�W���W�R���D�Q�\���O�L�F�H�Q�V�H�V�����3�H�U�P�L�W�V��
�T�X�R�W�D�V�����D�S�S�U�R�Y�D�O�V�����S�H�U�P�L�V�V�L�R�Q�V�����U�H�J�L�V�W�U�D�W�L�R�Q�V�����L�Q�F�H�Q�W�L�Y�H�V�����W�D�[���G�H�I�H�U�U�D�O�V���D�Q�G
�E�H�Q�H�I�L�W�V�����V�X�E�V�L�G�L�H�V�����F�R�Q�F�H�V�V�L�R�Q�V�����J�U�D�Q�W�V�����U�L�J�K�W�V�����F�O�D�L�P�V�����O�H�D�V�H�V�����W�H�Q�D�Q�F�\���U�L�J�K�W�V��
�F�X�V�W�R�P�H�U���U�H�J�L�V�W�U�D�W�L�R�Q�V�����F�X�V�W�R�P�H�U���D�S�S�U�R�Y�D�O�V�����O�L�E�H�U�W�L�H�V�����V�S�H�F�L�D�O���V�W�D�W�X�V���D�Q�G���R�W�K�H�U
�E�H�Q�H�I�L�W�V���W�K�D�W���P�D�\���U�H�T�X�L�U�H���D�Q���D�P�H�Q�G�P�H�Q�W���I�R�U���W�K�H���S�X�U�S�R�V�H���R�I���J�L�Y�L�Q�J���H�I�I�H�F�W���W�R���W�K�L�V
�6�F�K�H�P�H���D�Q�G���W�R���H�Q�V�X�U�H���W�K�D�W���W�K�H�U�H���L�V���Q�R���F�K�D�Q�J�H���L�Q���W�K�H���H�Q�W�L�W�O�H�P�H�Q�W�V���Z�K�L�F�K���Z�H�U�H
�R�W�K�H�U�Z�L�V�H���D�Y�D�L�O�D�E�O�H���W�R���W�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\���L�Q���W�K�H���D�E�V�H�Q�F�H���R�I���W�K�L�V���6�F�K�H�P�H��
�W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���V�K�D�O�O���E�H���S�H�U�P�L�W�W�H�G���W�R���X�V�H���W�K�H���3�H�U�P�L�W�V���R�I���W�K�H���7�U�D�Q�V�I�H�U�R�U
�&�R�P�S�D�Q�\���L�Q���W�K�H���Q�D�P�H���D�Q�G���V�W�\�O�H���R�I���W�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\���W�L�O�O���W�K�H���V�D�P�H���D�U�H���V�R
�D�P�H�Q�G�H�G���D�Q�G���X�S�G�D�W�H�G�����V�R���D�V���W�R���H�Q�D�E�O�H���W�K�H���7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���W�R���F�R�Q�W�L�Q�X�H���W�R
�D�Y�D�L�O���W�K�H���H�Q�W�L�W�O�H�P�H�Q�W�V���R�W�K�H�U�Z�L�V�H���D�Y�D�L�O�D�E�O�H���W�R���W�K�H���7�U�D�Q�V�I�H�U�R�U���&�R�P�S�D�Q�\�����D�Q�G���W�K�H
�7�U�D�Q�V�I�H�U�H�H���&�R�P�S�D�Q�\���V�K�D�O�O���N�H�H�S���D���U�H�F�R�U�G���D�Q�G���D�F�F�R�X�Q�W���R�I���D�O�O���V�X�F�K���W�U�D�Q�V�D�F�W�L�R�Q�V��
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�Z�L�W�K���F�X�V�W�R�P�H�U�V���R�U���R�W�K�H�U���S�D�U�W�L�H�V�����F�R�Q�W�U�D�F�W�V���Z�L�W�K���F�O�L�H�Q�W�V���D�Q�G���Z�L�W�K���Y�H�Q�G�R�U�V���R�I���W�K�H
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