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Date: April 15, 2026 
 
To, 
Department of Corporate Service (DCS-CRD),   
BSE Limited     
Phiroze Jeejeebhoy Towers,     
Dalal Street, Fort, Mumbai – 400 001.  
  
Scrip Code: 508963       ISIN: INE668Y01016 
 
Subject: Intimation under Regulation 42 read with 30 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 for fixation of Record Date to give effect on the Reduction of 
Paid-up Share Capital pursuant to approving the Scheme of Reduction in Share Capital of 
Trustwave Securities Limited (formerly known as Sterling Guaranty & Finance Limited) by the 
Hon’ble National Company Law Tribunal (NCLT), Mumbai Bench. 
 
Dear Sir/Madam, 
 
In terms of Regulation 42 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, we wish to inform your good office that the Company, in its Board Meeting held today i.e., 
April 15, 2026, has fixed Monday, April 27, 2026 as the Record Date for the purpose of giving 
effect to the Reduction in Paid-up Share Capital of Trustwave Securities Limited (formerly known 
as Sterling Guaranty & Finance Limited) (“Company”), approved by Hon’ble National Company 
Law Tribunal (NCLT), Mumbai Bench vide its order dated March 19, 2026 and certified true copy 
received on April 10, 2026. 
 
Accordingly, with effect from the Record Date, the existing issued, subscribed and fully paid-up 
Equity Share Capital of the Company shall be reduced from INR 6,53,76,000 (Indian Rupees Six 
Crore Fifty-Three Lakhs Seventy-Six Thousand Only) divided into 65,37,600 (Sixty-Five Lakhs 
Thirty-Seven Thousand Six Hundred) Equity Shares of INR 10 (Indian Rupees Ten Only) each to 
INR 32,68,800 (Indian Rupees Thirty-Two Lakhs Sixty-Eight Thousand Eight Hundred Only) 
divided into 3,26,880 (Three Lakhs Twenty-Six Thousand Eight Hundred Eighty) Equity Shares 
of INR 10 (Indian Rupees Ten Only) each. 
 
Synopsis and certificate approving the NCLT’s order are enclosed as Annexure A and B, 
respectively.  
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Further, enclosed herewith are: 
 
(a) Certified true copy of the order along with the scheme of reduction issued by Hon’ble National 

Company Law Tribunal (NCLT), Mumbai Bench; and  
 (b)Observation letter issued by BSE Limited, for your ready reference. 
 
The meeting of the Board of Directors commenced at 05.00 P.M. and concluded at 05.20 P.M. 
 
You are requested to kindly take the above information on your record. 
 
Thanking you, 
Yours Faithfully, 
For TRUSTWAVE SECURITIES LIMITED  
(formerly known as Sterling Guaranty & Finance Limited) 
 
 
  
____________________________ 
DEEPAK B. KHARWAD 
DIRECTOR 
DIN: 08134487 
 
Encl.: As above. 
  

DEEPAK 
BABULAL 
KHARWAD

Digitally signed by 
DEEPAK BABULAL 
KHARWAD 
Date: 2026.04.15 
17:30:49 +05'30'
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Annexure A 
 

Synopsis 
 
1. Pursuant to Hon’ble National Company Law Tribunal (NCLT), Mumbai Bench’s order 

dated March 19, 2026 and certified true copy received on April 10, 2026, the Equity Share 
Capital of the Company shall stand reduced from INR 6,53,76,000 (Indian Rupees Six Crore 
Fifty-Three Lakhs Seventy-Six Thousand Only) divided into 65,37,600 (Sixty-Five Lakhs 
Thirty-Seven Thousand Six Hundred) Equity Shares of INR 10 (Indian Rupees Ten Only) 
each to INR 32,68,800 (Indian Rupees Thirty-Two Lakhs Sixty-Eight Thousand Eight 
Hundred Only) divided into 3,26,880 (Three Lakhs Twenty-Six Thousand Eight Hundred 
Eighty) Equity Shares of INR 10 (Indian Rupees Ten Only) each. 

 
2. Form of Minutes as approved by the Hon’ble NCLT is as follows: 

 
A. The issued, subscribed and paid-up equity share capital of Trustwave Securities 

Limited is INR 32,68,800 (Indian Rupees Thirty-Two Lakhs Sixty-Eight Thousand 
Eight Hundred Only) divided into 3,26,880 (Three Lakhs Twenty-Six Thousand Eight 
Hundred Eighty) Equity Shares of INR 10 each fully paid-up, reduced from INR 
6,53,76,000 (Indian Rupees Six Crore Fifty-Three Lakhs Seventy-Six Thousand Only) 
divided into 65,37,600 Equity Shares of INR 10 each fully paid-up. 

 
3. Intimation of Record Date: 

 
Type of 

Securities 
Record 

Date 
Purposes Benefits to 

Shareholders 

Equity 
Shares 

April 27, 2026 The purpose of the Scheme is 
the reduction of paid-up 
equity share capital of the 
Company to undertake 
financial restructuring and 
reconstruction, whereby the 
Company would write off 
carried forward accumulated 
losses to the maximum 
possible extent by reduction of 
95% of the paid-up equity 
share capital, so as to present a 
true and fair view of the 
financial position of the 
Company. 
 
 

1. The reflection of the 
true financial 
statement of the 
Company would 
ensure the 
Company to attract 
a new source of 
revenue. 

2. Will enable the 
Company to 
overcome its 
financial difficulties 
and improve its 
work in the future 
and in turn 
enhancement of the 



TRUSTWAVE SECURITIES LIMITED 
(FORMERLY KNOWN AS STERLING GUARANTY & FINANCE LIMITED) 

CIN No.: L65990MH1983PLC031384 
 
 

REGD. OFFICE: B-702, 7th Floor, Neelkanth Business Park, Kirol Village, Near Bus Depot, 
Vidyavihar (W), Mumbai – 400086 

 TEL: 91-8080007770 Email: sterlingguarantyfinancelimited@gmail.com  
Website: www.trustwavesecuritieslimited.com 

 
Accordingly, the Equity Share 
Capital of the Company shall 
stand reduced from INR 
6,53,76,000 (Indian Rupees Six 
Crore Fifty-Three Lakhs 
Seventy-Six Thousand Only) 
divided into 65,37,600 (Sixty-
Five Lakhs Thirty-Seven 
Thousand Six Hundred) 
Equity Shares of INR 10 
(Indian Rupees Ten Only) 
each to INR 32,68,800 (Indian 
Rupees Thirty-Two Lakhs 
Sixty-Eight Thousand Eight 
Hundred Only) divided into 
3,26,880 (Three Lakhs Twenty-
Six Thousand Eight Hundred 
Eighty) Equity Shares of INR 
10 (Indian Rupees Ten Only) 
each. 

Company’s 
shareholder’s value. 

3. The Company will 
have more efficient 
capital structure 
and shareholders 
will also benefit in 
terms of enhanced 
return on equity 
capital, return on 
capital employed 
and dividend yield 
on face value of 
shares. 

4. The Company will 
have enough 
resources to fund 
the proposed 
expansion. 

 
 

4. Details of Share Capital of the Company: 

Sr. 
No. 

Particulars Pre -Corporate 
Action 

Post Corporate 
Action 

1.  Authorized Share Capital  
(a) Preference Shares of INR 10 

each. 
Number of Preference Shares: 
Amount (in INR) 

(b) Equity Shares of INR 10 each. 
Number of Equity Shares: 
Amount (in INR) 

 
 
 

2,50,000 
25,00,000 

 
67,50,000 

6,75,00,000 

 
 
 

2,50,000 
25,00,000 

 
67,50,000 

6,75,00,000 

2.  Issued and Subscribed Share 
Capital  
(a) Preference Shares of INR 10 

each. 
Number of Preference Shares: 
Amount (in INR) 

(b) Equity Shares of INR 10 each. 
Number of Equity Shares: 
Amount (in INR) 

 
 
 

Nil 
Nil 

 
 

65,37,600 
6,53,76,000 

 
 
 

Nil 
Nil 

 
 

3,26,880 
32,68,800 
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3.  Paid-up Share Capital  
(a) Preference Shares of INR 10 

each. 
Number of Preference Shares: 
Amount (in INR) 

(b) Equity Shares of INR 10 each. 
Number of Equity Shares: 
Amount (in INR) 

 
 
 

Nil 
Nil 

 
65,37,600 

6,53,76,000 

 
 
 

Nil 
Nil 

 
3,26,880 

32,68,800 

4.  Profits and Loss Account as on March 
31, 2024 (Debit Balance in INR Lakhs) 

(730.26) 
 

(87.95) 

 



TRUSTWAVE SECURITIES LIMITED 
(FORMERLY KNOWN AS STERLING GUARANTY & FINANCE LIMITED) 

CIN No.: L65990MH1983PLC031384 
 
 

REGD. OFFICE: B-702, 7th Floor, Neelkanth Business Park, Kirol Village, Near Bus Depot, 
Vidyavihar (W), Mumbai – 400086 

 TEL: 91-8080007770 Email: sterlingguarantyfinancelimited@gmail.com  
Website: www.trustwavesecuritieslimited.com 

Annexure B 
Copy of certificate approving NCLT order by Ministry of Corporate Affairs 
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THE NATIONAL COMPANY LAW TRIBUNAL,

MUMBAI BENCH-I

Trustwave Securities Limited,

A company incorporated under the Companies

Act, 1955 having its registered office at 8_702,

7'h Floor, Neelkanth Bwiness park, Kirol Village,

Near Bus Depot, Vidyavihar (W), Mumbai,

Ma hsras h tra, India, 4 00 0 I 6.

CIN: L6 5 990MH I 98 3 PLC03 I 3 84

c.P r94 (MB) 202s

In the matter of Section 66 read with Section

52 and other applicable provisions of the

Companies Act, 2013 read with NCLT
(Procedure for Reduction of Share Capital of
Company) Rules, 2016 including any stetutory
modification or re-endctments thereoffor the

time being in force and the Rules framed
thereunder

AND

In the matter of Reduction of Share Capital of
Trus tw ave Se curities Limi t ed

.. Petitioner Company

Order pronounced on t 9.0i,2026
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IN THE NATIONAL COMPANY LAW TRIB(INAL MUMBAI BENCII- I
94(MB)2025

Coram

Shri Sushil Mahadeorao Kochey

Hon'ble Mcmber (Judicial)

Appearonces:

For the Petitioner Adv. CS Hemant Sethi

ORDER

l. TRUSTWAVE SECURITIES LIMITED (hereinafterreferred ro as ,,the

Petitioner Company") is a public limited Company, bearing Corporate
Identiry Number (CIN) L65990MHl9g3pLC03 13g4, was incorporated
on 21.11.1983 with registered office at 8_702, lth Floor, Neelkanth
Business Park, Kirol Village, Near Bus Dcpot, Vidyavihar (W), Mumbai,
Maharashtra, India, 4000g6, under the provisions of Companics Act, 1956.
The company has filed the present Company petition under Section 66 (l)
read with Section 52 of the Companies Act, 201 3 (..the Act,,) seeking
confirmation for reduction of its fully paid up equity share capital.

2. The Petitioner Company was initially incorporated under the name and
style ol ,STERLING LEASE FINANCE LIMITED, as a company
limited by shares. Thereafter, on 09.0g.20 24 the Company has finally
changed irs name to ,TRUSTWAVE SECURITIES LIMITED,.

3. The Petitioner company was also registered with Reserve Bank of India
('RBI') as a Nonbanking Financial Company (,NBFC,) with Registration
No. 13.01229 vide RBI cerrificate dated 20.04.1999. pursuant to the
application submitted by the petitioner Company to surrender the
Certificate Of Registration as NBFC issued by RBI, the RBI vide rheir
Ietter dated 15.12.2023 confirmed that the petitioner Company has ceased
to carry out NBFC activity and cancelled the certificate of the Company
with immediate effect.

DY}

C,P ]

Shri Prabhat Kumar

Hon'ble Member (Tcchnical)
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IN THE NATIONAL COMPANY LAW TRIBLINAL MUMBAI BENCH- I
c.P 194(MB )20).s

Heard the leamed Counsel for the petitioner Company. No objector,
except otherwise stated, has come forward before the Tribunal to oppose
the Petitioner Company nor has

made in the Petitioner Company.

any party Controverted any averments

Article 38 of the of the Articles of Association of the petitioner Company
empowers the Petitioner Company to reduce its Share Capital in any
manner, by a special resolution and in accordance with the law.

At the Board Resolurion dated 24.10.2024 the Board of Directors of rhe
Petitioner company proposed the reduction of the share capital in the
following manner;

"Reduction of equity share Capital of the Company by reducing
the number of paid up share capital of the Company from the
existing INR 6,53,76,000/_ (Indian Rupees Six Crore Fiftlt_Three
Lakhs Seventy_Six Thousand Only) consisting of 65,32,600 (Sixty-
Five Lakhs Thirty_Seven Thousand Six Hundred) Equity Shares of
INR l0/_ (lndian Rupee Ten Only) each to 32,68,800/_ (tndian
Rupees Thirty-Two Lakhs Sixty_Eight Thottsand Eight Hundred
only) consisting of 3,26,gg0 (Three Lakhs Twenty-six Thousand
Eight Hundred Eigh4) Equity Shares of INR l0/_ (lndian Rupee
Ten Only) each of the Company against qccumulated loss o/ INR
6,21 ,07,200/_ (Indian Rupees Six Crore Twenty-One Lakhs Seven
Thousand Two Hundred Only) without pdyment oJ any
consideration by the Company to its Shareholders. ,,

7. A Special Resolution for reduction ofshare capital approved by the Equity
Shareholders of the petitioner Company by postal Ballot on 0g.02.2025 as
per the provisions of the Act.

8. This Tribunal vide its order dated, 24.09.2025, directed the peritioner

Company to serve a notice in Form No. RSC_2 of the hearing of the

I

5

6

inqE[6

ert4rB

ffi

.+



ffi
AlBle-1rl*

IN THE NATIONAL COMPANY LAW TRIBT,INAL MTA4BAI BENCII- I
c.P 194(MB \2025

Petition upon the Creditors of the petitioner Company, and also directed
service ofnotice in Form RSC-2 upon:

a. The Ministry of Corporate Affairs;
b. The concemed Registrar of Companies;

c. The Reserve Bank of India;

d. AII the Creditors of the Company, if any;

e. Central Govemment

Director;

f. Jurisdictional Income Tax Authority, with whom the
petitioner company is assessed to tax under Income Tax Law
as well as upon the Nodal authority in the Income Tax
Department having jurisdiction over such authority i.e. pr.

CCIT, Mumbai, Address: - 3rd Floor, Aayakar Bhawan,
Maharishi Karve Road, Mumbai _ 4OO O2O, phone No. 022-
22017 654 [E_mail: Mumbai.pccit@incometax.gov.in]; and

g. Jurisdictional Goods and Service Tax Authority (proper
Officer) with whom the petitioner Company is assessed to tax
under GST Law.

9. The Regional Director (Westem Region), Ministry of Corporate Affairs,
filed its interim report dated 0g.01.2026. The Regional Director made the
following observations on the proposed reduction of capital:

a. AOA clause 37 (a) provides for conversion of shares into
stock as pleaded in company petition. however, afler cross
verification of the same it is observed that clause 3g (a)
provides for reduction ofshare capital and;

b. In the special resolution approving the reduction of share
capital dated 09.02.2025 in para it is mentioned that anxount

of Rs. 2,05,32,200 equity shares shall stand cancelled
however: this ts not pleaded in para S of company petition.

through the concemed Regional

4



ffi IN THE NATIONAL COMPANY LAW TRIBL,INAL MUMBAI BENCI I- I
c.P r94(MB)2025

10. The Petitioner Company vide Affidavit in Reply filed as on
23.01 .2026 undertakes the following;

(i) In so far, as for the observation made w.r.t Article of
Associations of Company, the Company petition mentions

on page 12 that ,,As per Article 37(a) of the Articles of
Association of the Company, it is provided that the

Company may, from time to time, by special resolution,
reduce its capital in any manner pennitted by law,. It is to
be noted that the reference to Reduction in the actual
Articles of Association of the Company is Article 37(a) and
reference to Reduction in e_Articles of Association (i.e.,

Form INC-34) is Article 3g(a). This discrepancy ari.res
because the Article 27 in e-Articles of Association (i.e.,

Form INC-34) that deals with One person Company is not
applicable to the Company and hence should not be

considered, but however it is added to number sequence due

to which Article j7(a) is shifted to Article 3g in e_AOA. As

a result, the Article in e_Articles of Association (i.e., Form
INC-j4) shifted by one Article. The content of the

provisions (i.e., the Articles of Association of the Company

should permit reduction in share capital) shall remain
same, only the article number dffir due to the Article
related to One person Company. Therehre, mentioned

Article 37(a) in Company petition is correct and there is no

discrepancy in the petition.

(ii) Minutes of the postal ballot dated gth February, 2025, 2nd
Para of the petition and para 2.5 of the Scheme of
Reduction in Share Capital of the Company provides for the

correct number of Equity Shares to be reduced.

5



ffi IN TI.IE NATIONAL COMPAIIY LAW TRIBL,NAL MTA4BAI BENCH- I
c.P )94(MB)2025

1 l. The Regional Director (Westem Region), Ministry of Corporate Affairs,
filed its Supplementary report dated 0s.02.2026. The Regional Director
made the following observations on the proposed reduction of capital:
i. The Petitioner Company submits an Afjidavit to the effect that the

interest of the creditors and all stakeholders and Government
Revenue are prolected as well as statutory dues are paid o/.1.

ii. The tax implication, if any arising out of the proposal Jitr reduction
is subject to /inal decision of Income Tqx Authorities. The approval
of the Company petition by this Hon,ble Court may not deter the
Income Tax Authority to scrutinize the tar return Jiled by the,
Company after giving efiect to the proposed reduction. The decision
of the Income Tax Authority is binding on the petitioner Company.

iii. That the shares of the petitioner Company are listed with Bombalt
undertakes to comply with Stock Exchange (BSE), annexed the
observation of BSE given vide letter dated 16.06.2025 as per
Regulation 37 (6) (b) of sEBI (L)DR) Regurations, 20r 5 and the
petitioner may comply with observation and.further requirement of
SEBI, LODR Regulation, 2016.

12. The Petitioner Company vide Affidavit in Reply on 26,02.2026 to the
Supplementary report, undertakes the following;

a. The Petitioner Company undertakes to protect the interest of the
Creditors and all Stakeholders and Government Revenue as well as
to pay off statutory dues d any.

b. The Petitioner Company submits to comply with tax implication if
any arising out of the proposed reduction and shau abide by the
directions if any, issued by the income Tax Authorirl_.

c. The Petitioner Company undertakes to comply with the provisions of
SEBI (LODR) Regulations, 2016.

6.:,,ji-;N
.:i



ffi IN THE NATIONAL COMPANY LAW TRIBLNAL MUMBAI BENCH- I
c.P r94(MB)2025

13. The Petitioner Company also submits that;

a. There are no proceedings, investigation, inspection, or inquiry
pending against the Applicant Company under section 2 t0_217,219,
220, 223, 224, 225, 226 & 227 or any other provisions oJ.the
Companies Act, 2013 or any other applicable provision or Law for
the time being in force.

b. No qualification, reservation, adyerse remark or disclaimer has been

made by the Statutory Auditor in his report for the Audited
Financials of the petitioner Company as at March 3l , 2025.

14. From the material on record, the petition for reduction appears to be fair
and reasonable and is not violative of any provisions of law and is not

contrary to public policy. Since all the requisite statutory compliances

have been fulfilled, the prayer clauses in C.p 194 (MB) of 2025 are made

absolute. The Petition is hereby allowed.

l5 The Petitioner company shalr fire the certified copyofthe order and form
of minutes duly certified by the Deputy Registrar / Assistant Registrar of
this Tribunal with the Registrar of Companies within 30 days fiom the date

ofreceipt ofthe certified Order from the Registry of this Tribunal.

I 6. The Petitioner company to publish notices about registration of order and

minutes by the concemed Registrar of Companies, Mumbai, Maharashtra

in two newspapers namely ,,Business 
Standard', in English language and

translation thereof in .,Navshakti,' in Marathi language both having

circulation in the State ol Maharashtra within 30 days of registration.

I 7. All concemed regulatory authorities to act on production of certified copy

ofthe order duly signed by designated Registrar of this Tribunal.

18. The minutes set forth hereto be and is hereby approved.

N
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IN THE NATIONAL COMPANY LAW TRIBL]NAL MUMBAI BENCH- I
c.P t94(MB)2025

,,Form of Minutes,,

"The issued, subscribed and paid-up share capital of the Company

is INR 32,68,800 (Indian Rupees Thirty-Two Lakhs Sixry-Eight

Thousand Eight Hundred Only) dtvided into 3,26,880 (Three Lakhs

Twenty-Six Thousand Eight Hundred Eighty) Equity Shares of INR

l0/- (Indian Rupee Ten Only) each fully paid-up reduced from the

existing INR 6,53,76,000/- (lndian Rupees Six Crore Fifty_Three

Lakhs Seventy-Six Thousand Only) divided into 65,37,600 (Sixq,
Five Lakhs Thirty-seven Thousand Six Hundred) Equity Shares of
INR 10/- (lndian Rupee Ten Only) each. At the date of the

registration of these minutes there shalt be 3,26,gg0 (Three Lakhs

Twenty-Six Thousand Eight Hundred Eighty) Equity Shares of INR

l0/- (Indian Rupee Ten Only) eachfutly paid-up. ".

sd /- sd /-

Prabhat Kumar

Member (Technical)
vMc

Sushil Mahadeorao Kochey

Member (Judicial)

o8 q ,191--4
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SCHEME

OF

REDUCTION OF SHARE CAPITAL

BETWEEN

TRUSTWAVE SECURITIES LIMITED

(Formerly known as STERLING GUARANTY & FINANCE LIMITED)

AND

ITS SHAREHOLDERS

UNDER SECTION 66 AND OTHER APPLICABLE SECTIONS OF THE COMPANIES ACT,

2013 READ WITH NATIONAL COMPANY LAW TRIBUNAL (PROCEDURE FOR

REDUCTION OF SHARE CAPITAL OF COMPANY) RULES,2015.

I



The Scheme is divided into the following parts:

(r) Part I deals with the Preamble;

(b) Part II deals with the Definitions, Description of the Company and Share Capital;

(c) Part III deals with Rationale and Salient Features of the scheme;

(d) Part IV deals with Reduction of Share Capital and Reorganization of Share Capita!

(") Part V deals with Procedure for Reduction of Share Capital;

(0 Part VI deals with the General Clauses.

2



1. PREAMBLE

This scheme of reduction of paid up equity share capital is made pursuant to the provision

of section 66 of the Companies Act, 2013 and other applicable provisions, if any, read with

the National Company Law Tribunal (Procedure for Reduction of share capital of the

company) Rules, 2016, Listing Regulations (as defined hereinafter) and the sEBI Circular

(as defined hereinafter), for reorganization and reduction of equity share capital of

"Trustwave securities Limited {Formerly known as sterling Guaranty & Finance Limited}"

("Scheme").

The purpose of the scheme is the reduction of paid up equity share capital of rrustwave

securities Limited {Formerly known as sterling Guaranty & Finance Limited} ("Company")

to undertake financial restructuring and reconskuction of the Company whereby the

Company would write off carried forward accumulated losses of the past years up to the

maximum possible extend by reduction of 95o/. of the Company's paid-up equity shares

capitaf so as to give a true and realistic view of the value of the shares and present clear

balance sheet of the Company.

J

PART I - PREAMBLE



2.

PART II - DEFINITIONS, DESCRIPTION OF THE COMPANY AND SHARE

CAPITAL

DEFINITIONS

ln this scheme, unless inconsistent with the subject or context, the following expressions

shall have the folJowing meanings:

2.1 "Act" means the Companies Act, 2013 and includes any statutory modification or re -

enactment thereof from time to time.

,, "The Appointed Date" means April 0i,, ZOZ4 or such other date as the National Company

l,aw Tribunal (NCLQ Mumbai Bench/ Regional Director western Region, Registrar of

Companies or any other competent or applicable authority may direct.

2.3 "Appropriate Authority" shall, for the purpose of this Scheme, mean the National

Company l,aw Tribunal Mumbai Bench and/or Regional Director, Registrar of Companies

or any other competent Court or applicable authority.

2.4 "Board" or "Board of Directors', means board of directors of the Company (which

expression shall be deemed to include any committee constituted by the Board thereofl.

2.5 "Capital Reduction" mears the reduction of 62,10,720 (sixty-Two Lakhs Ten Thousand

Seven Hundred Twenty) Equity Shares oi INR 10/- (Indian Rupees Ten OnIy) each of the

Company aggregating to INR 6,21,07,200 (krdian Rupees Six Crore Twenty-One Lakhs

Seven Thousand Two Hundred Only), held by the Shareholders, without payment of any

consideration by the Company to its Shareholders.

4



2.8

2.6 "The Effective Date" means the dates on which certified copies of the Order(s) of the

National Company Law Tribunal (NCLT) Mumbai Bench/Regional Director, Registrar of

Companies or any other competent Court or apptcable authority is issued toward.s, the

reduction of Share Capital as per this Scheme.

2.7 "Ind AS" means the Indian Accounting Standards prescribed under Section 133 of the Act.

"Listing Regulations" means Securities and Exchange Board of India (Listing obligations

and Disclosure Requirements) Regulations, 2015, includes any amended from time to time.

70 "Record Date" means the date to be fixed by the Board of Directors of Company for the

purpose of reckoning names of the Equity shareholders, who shall be entitled to receive

new share certificate, upon coming into effec! the reduction of share Capital as per this

Scheme.

2.70 "RoC" means the Registrar of Companies, Mumbai, Maharashtra.

2.1-1. "Rules" means National Company Law Tribunal (procedure for Reduction of share Capital

of Company) Rules, 2016, including amen<lment from time to time.

2.12 "sEBI circular" means the sEBI Circular cFD/DItj/ciR / zo-l7zj. dated 10$, Match,2017,

including amended from time to time, read with the SEBI Master Circular

sEBI/HolcFD /DrLl/ crR/p /2021/0000000665 dated 23.d November, 2027 on (i) scheme

)



of Arangement by the Listed Entities; and (ii) Relaxation under sub-.Rule (z) of Rule 19 of

the securities Contracts (Regulation) Rules, 1957 including amended from time to time.

2.13 "The scheme" means this scheme of capital Reduction scheme of Capital Reduction

between the Company and its shareholders, pursuant to the provisions of Section 66 and

other applicable provisions of the Ac! if any and rules made thereunder in its present

form or with any modification(s) approved or imposed or directed by the National

Company Law Tribunal (NCLT) Mumbai Bench/Regional Director, Registrar of Companies

or any other competent court or authority.

2.14 "SEBI" means Securities and Exchange Board of India.

2.75 "Shareholders" shall mean the shareholders registered (whether registered owner of the

shares or beneficial owner of shares) as holder of equity share capital of the Comp.rny as on

the Record Date. The word "shareholder and/or "Member", wherever mentioned, are

used to denote the same meaning and are used interchangeably.

2.L5 "Shares" or "Equity Shares" means the equity shares of the Company having value/face

value of INR 10/- (lndian Rupees Ten only) each, unless otherwise specified in the context

thereof.

2.17 "stock Exchange" means the stock exchange where the equity shares of the Company are

listed and are admitted for tradin g, viz. BSE Limited.
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2.18 "Tribunal or NCLT" means the National Company Law Tribunal (NCLT) or appellate

tribunal or such other authority or judiciary having iurisdiction to sanction the scheme.

All terms and words not defined in the Scheme sha[ unless repugnant or conhary to the context

or meaning thereof, have the same meaning ascribed to them under the Act, other applicable laws,

rules, reg,laHors, bye laws, as the case may be or any stafutory modifications or re-enactment

thereof from time to time.

3. DESCRIT''IION OF THE COMPANY:

3.1 Brief Backeround of the C panv:

The company is a public limited company that was incorporated under the provisions of

the Companies Act,1956, under the name and style of 'sterling Lease Finance Limited, vide

Certificate of Incorporation bearing registration number 0313g4 vide certificate of

Irrcorporation dated Novembe r 27, 1.9g3. subsequently vide a Fresh Certificate of

lncorporation d ated22nd Ap,f 1993 the name of the Company was changed from ,sterring

Lease Finance Limited to'sterling secudties & Finance Limited,. on 1st December 1993

vide a Fresh Certificate of [:corporation the name of the Company was changed from

'sterling securities & Finance Limited' to sterling Guaranty & Finance Limited-. on 9th

Augus! 2024 vide a Fresh Certificate of l:rcorporation the name of the Company was

changed from'sterling Guaranty & Finance Limited, to,Trustwave securities Limited,,. To

the present day the Company carries its business under the name and styre ,,Trustwave

Securities Limited'.
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The Company was also registered with Reserve Bank of India (,,RBI,,) as a Non-Banking

Financial Company ('NBFC") with Registration No. 13.01229' vide RBI certificate dated

Aprtl 20, 1999. Upon application submitted by the Company vide letters dated March 25,

2018, october 25 ,2027, and.July 19, 2023, for surrender of certificate of registration as NBFC

issued by RBI to the Company, the RBI vide their letter dated December 15, 2023 confirmed

that the Company has ceased to carry out NBFC activity and cancelled the certificate of

registration No. 13.01229 with immediate effect. The Company is carrying out the business

as mentioned in clauses 3.2 below and the Memorandun of Association of the Company.

The Corporate Identification Number of the Company is L65990MH19g3PLC031384, and its

iegistered office is located at B-702,7h Floor, Neelkanth Business park, Ktol village, Near

Bus Depot, Vidyavihar (West), Mumbai - 400 086.

The Equity Shares of the Company are listed on BSE Limited.

3.2 obiects of the Companv:

The main obiects of the Companv at present are as follow:

1. To carry or business of buying and seiling of all type of the share & securities Iisted or

unlisted on stock exchange and of private and public companies and to do the business

of Arbitrage between the exchange or between cash & derivative market and to do

proprietary trading and investnents in share and security and to do speculation,

hedging and to participate in private placement and IpOs.

2' To carry on business of buying seling and dearing in stressed assets of the banks and

institutions either by way of negotiation or tender and arso to deal in the asset of the
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corporates which are r.rnder financial stress and are defaulted and /or are under

insolvency or winding up proceeding under any law, statue or any rule & regulation.

3. To carry on business of and to act as financial consultants, management consultants,

lease consultants, managers/registrars and share transfer agent to public including

rights issues, fixed deposits / debenture scheme and provided advice, services,

consultancy, in various fields like general administrative, secretarial, commercial

marketing, financial legal economic, industrial, scientific, technical feasibility repor*,

accountancy, computer date proceeding, public telatiorl shares, pordolio management,

state and cenhal statues, direct and indirect taxation, customs, excise and other taxes

and levies.

4. To consult, engage in, promote, assist, facilitate and provided for advisory related

services on financial, legal, human resource solutions, kanslation services, information

technology risk advisory licensing management & contract compliances, management

solution, employee repositioning and any other services, facilities and things required

to any organization, company, individual, firms, business, government and semi-

govemment organizations.

5' To provide advisory related services to high net worth individual, 6rms and companies

in wealth management.

6. To carry on business of providing fairness opinions, analysis and valuations of the

companies in the variety of situations including shategic planning, investment

planning, corporate operating structure, human reshuffle, acquisitions, mergers, de-

mergers/ amalgamation and corporate restructudn& financial restructuring and to

provide statistical data and vadous inrormation to any company or govemmental

organizations or body corporate and also provide consultation regarding research and

developments.
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3.3 and Promoters of the Companv:

The names of the Diectors and promoters of the Company as on 31't day ol March, 2024

are as under

Sr

No.

Name of the Director/

Promoter

Designation Address

1 Mr. Deepal Kharwad (DIN:

0813448n

Chairman & Executive

Director

/ Promoter

804, Parvati Heritage,

Cama Lane, Ghatkopar,

Mumbai - 400 086.

2 Mrs. Naliny Kharwad (DIN:

02001739)

Managing Director 8M, Parvati Heritage,

Cama Lane, Gha&opat,

Mumbai - 400 086.

Mr. Nilesh Yadav (DIN:

10s18738)

Independent Non-

Executive Director

R/N 2, Parvati Bai Chawl,

Sonawala Cross Road,

Near Parikh Transport,

Goregaon (East), Mumbai -

400 063.

4. Mr. Prasad Kemnaik (DIN:

10s91411)

Independent Non-

Executive Director

R.C. Marg, Near Mahakali

Mandir, Room No. 59

Priyadrshani, Society,

Ayodhya Nagar,

Vashinaka, Mumbai - 400

l0
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071

) Mr. Himanshu Ashok

Agarwal (DIN: 10101174)

lndependent Non-

Executive Director

FIat No. 602, Shreeii

Residenry, Eden Park,

Opp. RBK School, Indralok

Phase-7, Thane - 401 105.

3,4 Financials

The key aspects witr respect to the financial performance of the Company for the financial

year ended 31't day of March,202j, and financial year ended 31"t day of March,2024. Are

summarized below:

Particulars FY ended on 31"t

March, 2024 (in

rNR)

FY ended on 31st

March, 2023 (in

INR)

StatementProfit Loss Account

Revenue lrom operations Nil 15,00,000

Other income 3,820 58,277

Expenses 7,47,485 17,54,589

Profit / (Loss) before tax (7,43,665) 4,03,688

Tax NiI 54,477

Exceptional Items Nit Nil

Profit / Loss after tax (7,43,665) 3,49,2'11

Balance Sheet Statement

Equity 6,53,76,000 6,53,76,000

Surplus (Retain Eamings)Reserves & (7,30,26,062) (7,22,82,397)

Borrowings 77,50,000 70,00,000
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Other Liabilities 1,39,9-r0 2,02,092

Total Liabilities 2,39,848 2,95,695

Non-Current Assets Nil Nil

Current Assets 2,39,848 , qE 6qE

Total Assets 2,39,U8 2,95,695

3.5 SHARE CAPITAL OF T}IE COMPANY:

The share capital structure of the Company, as on 31"t day of March, 2024 is as undet:

Share Capital Amount (INR)

Authorized Share Capital

2,50,000 Preference Shares of INR 10 each.

6250,000 Equity Shares of INR 10 each.

25,00,000

6,75,00,000

Issued Subseribed and Paid up Capital

Nil Preference Shares of INR 10 each.

65,37,600 Eq:rty Shares of INR 10 each.

Nil

6,53,76,000

There has been no change in the Issued, subscribed and paid up share Capital of the

Company from 31't day of March , 2024 fdl, the date of approval of this scheme by the Board.

3.6 Capital Reduction and the Artic les of Association of the Companv

Article 37(a) of the Articles of Association of the Company authorizes the Company by

special resolution to reduce its share capital in any rrumner. Article 37(a) of the Articles of

Association of the company for the sake of ready reference, is set out hereunder:

37. The Company n..y W special resolution and subject to any authorization and consent

required by the law do:

12
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(a) any increase or reduction of its share capital

@) any capital redemption reserve account; or

(c) any share premium account;

(d) aoy change in Memorandum of Association and Articles of Association of the

Company;

(e) any amalgamation or merger of the Company with other business or company;

(f) any change in modification of rights of shareholders;

(g) any placing of Company in voluntary dissolution or winding up;

(h) any issue of preferential or convertible debentures or bondsi and

(i) any sale or lease of the whole or substantial part of undertaking of the Company.
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PART III - RATIONALE & SALIENT FEATURES

4. RATIONAI-E

4.1.

4.2

The Company was incorporated with the object to carry/ on the business of Non_

Banking Financial Company ('NBFC") and obtained Iicense from Reserve Bank of

India ("RBI"). The Company has stopped carrying out NBFC business since

financial year 2015 - 2076 and continued incurring fixed expenses for regurar

operations of the Company. RBI also cancelled. the NBFC License w.e.f. 15*,

December, 2023.

The following points outline the key reasons fot this capital reduction:

(") MitigatingAccumulatedLosses:

o Over the years, the Company has accumulated significant losses, which

are reflected on the Company's balance sheet. The net caried forward

losses as on March 31., 2024 is INR 230,26,062 (Indian Rupees Seven Crore

Thirty Lakhs Twenty-Six Thousand Sixty-Two Only). These accumulated

losses have eroded the net worth of the Company and negatively

impacted its financial posidon.

. By reducing the paid-up capital against these accumulated losses, the

Company can clear its balance sheet, thereby elirninating the negative

impact of past losses, This move helps reset the financial structure, giving

the Company a fresh start

o Offsetting accumulated losses will also enable the Company to distribute

dividends to shareholders in the future. as there will no longer be a

requirement to covet these losses first.
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(b) Reflecting the True Financial Health of the Company:

o The Company's financial statements currenfly reflect a large negative

balance in the accumulated losses, which could be misinterpreted by

potential investors and stakeholders as ongoing poor performance.

. Capital reduction helps in ptesenting a more accurate picture of the

Company's financial position. By eliminating these accumulated losses,

the Company's balance sheet will better reflect its curent status and kue

potential, rather than being overshadowed by legacy losses.

o A clean balance sheet enhances hansparency, enabling stakeholders to

evaluate the Company's performance and future prospects more

accurately.

(.) Increasing Attractiveness to Investors:

. Further, during the financial year 2023 - 2024, the Company has changed

its object clause to carry on the business of proprietary trading and buying

and selling in stressed assets of the banks and other financial institutions,

and to restart the Company's operations and business, the Company is

looking out for funding in near futue. With the aim of athacting

L:vestors in the Company to meet its business objective it is decided and

approved to clean up the Company's balance sheet by adjusting the

Company's carried forward losses against and by reducing 95% of the

equity share capital of the Company.

o The new management aims to atkact fresh investment to fuel the

Company's growth and strategic initiatives. Accumulated losses and a
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highly eroded capital base can act as deterents to investors, who may

perceive the Company as financially distressed or unstable.

By reducing the capital and clearing the accumulated losses, the Company

car improve its financial ratios, such as Retum on Equity (ROE), and

present a healthier balance sheet. This enhances the company,s appeal to

potential investors, making it easier to secure new funding and strategic

partnerships.

Investors are more lilely to invest in a company with a strong financial

foundation and a clear focus on fufure growth, rather than one burdened

by historical losses.

(d) Enhancing Capital Effieiency:

. A capital reduction shearnlines the Company's capital structure,

allowing the management to optimize the use of funds. With

accumulated losses cleared, the Company can pursue new growth

opportunities without the burden of past financial setbacks.

. A leaner capital base improves capital efficiency, helping the Company

generate higher retums on its available capital. This enables

management to deploy resources more effectively towards business

expansion and operational improvements.

(e) Aligning with Strategic Vision of New Management:

. The new management has a strategic vision to rejuvenate the Company,

and capital reduction aligns with this goal by providing a solid financial

foundation for future initiatives.
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Clearing historical losses tlrough capital reduction allows the new

management to start on a clean slate, making it easier to implement

strategic changes and demonstrate quick wins in terms of financial

performance and operational efficiency.

This step is a critical part of the restructuring process, signaling to

stakeholders that the rranagement is committed to restoring financial

health and enhancing shareholder value.

4.3

(0 Improving Market Perception and Stakeholder Confidence:

. A capital reduction can help improve market perception by signaling

that the Company is taking proactive steps to address its financial

challenges. This move may increase confidence among stakeholders,

including employees, creditors, and suppliers, as they see the Company

taking action to improve its stabfity and sustainability.

. For publicly haded companies, this can also lead to positive sentiment in

the stock marke! as investors perceive the Company as better positioned

for growth and profitability in the long term.

The capital reduction is a strategic decision by the new management of the

Company to eliminate historical accumulated losses and strengthen the Company,s

financial position. By doing so, the Company aims to enhance its athactiveness to

investors, align with management's growth vision, and set a foundation for future

success. This action will not only help to present a more accurate picture of the

Company's financial health but will also enable it to pursue its strategic goals

without the shadow of past financial setbacks.
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4.4 The Scheme of Reduction of Share Capital is presented with a view to achieve

restructuring of the Company which would result in the Company's financial

position will be more accurate considering the future business operations of the

Company.

4.5 The proposed teduction will be for the benefit of the Company and its shareholders,

creditors and all concemed as whole.

4.6 The reflection of the true financial statement of the Company would ensure the

Company to attract a new source of revenue.

4.7 The scheme will enable the Company to overcome its financial dilficulties and

improve its work in the future and in tum enhancement of the Company,s

shareholder's value.

4.8 The proposed reduction of the Equity Share Capital of the Company would not

have any adverse effect on the cteditors of the Company or the Company,s ability to

fulfil its commihnents or meet its obligations in the ordinary course of the

Company's business as there is no payout resulting ftom the proposed shate capital

reduction. Further, the proposed share capital reduction may result in an increase in

the proportionate shareholding of other shareholders of the Company, including

public shareholders.
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4.9 Post the reduction of share capital -

(, The Company will have more efficient capital structure and shareholders

will also benefit in terms of enhanced retum on equity capital, return on

capital employed and dividend leld on face value of shares.

(ii) The Company will have enough resources to fund the proposed expansion.

4.10 The reduction of the paid-up equity share capital will not result in any change in the

proportion of shareholding of the members of the Company and would not in any

way have any adverse effect on the Company's ability to honour its commitment or

meet its obligations in ordinary course of business.
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PART TV

REDUCTION OF SHARE CAPITAL AND REORGANIZATION OF SHARE CAPITAL

5.1 The scheme provides for reduction of equity share Capitar of the Company by

reducing the number of paid up share capital of the Company from the existing INR

6,53,76,000/ - (Indian Rupees six Crore Fifty-Three Lakhs seventy-six Thousand

only) consistin g ot 65,37,600 (sixty-Five r.akl." Thirry-seven Thousand six

Hundred) Equity shares of INR 10/- (rndian Rupee Ten only) each ro 32,68,g00/-

(Indian Rupees Thirty-Two Lakhs sixry-Eight Thousand Eight Hun&ed only)

consisting of 3,26,880 (Three Lakhs Twenty-six Thousand Eight Hundred Eighty)

Equity shares of INR 10/- (rndian Rupee Ten onry) each of the Company against

accumulated loss of INR 6,27,07,200/ - (Indian Rupees six Crore Twenty-one Lakhs

seven Thousand rwo Hundred only) without payment of any consideration by the

Company to its Shareholders.

Taking cogrrizance of the above, the Board of Directors in their meeting held on

Thursday, the 24s day of October, 2024, has approved the cancellation of 62,70,720

(Sixty-Two Lakhs Ten Thousand Seven Hundred Twenty) Equity Shares of INR

10/- (Indian Rupees Ten Only) each of the Company.

5.3 As per the provisions of section 66 of Companies Act 2013 read with National

Company law Tribunal (Procedure for reduction of share capital of Company)

Rules, 2016 and other applicable provisions, if any, upon the Scheme coming into

effect from the Appointed Date after securing necessary approvals and permissions,

the subscribed, issued and paid up equity share capital of the Company will be

20
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5.4

5.5

reduced by reducing the number of paid up share capital of the Company from the

existing INR 6,53,76,000,/- (Indian Rupees Six Crore Fifty-Three Lakhs Seventy-Six

Thousand Only) consisting of 65,37,600 (Sixty-Five Lakhs Thirty-Seven Thousand

Six Hundred) Equity Shares of INR 10/- ([:rdian Rupee Ten OnIy) each to

32,68 ,800 / - (Indian Rupees Thirty-Two Lakhs Sixty-Eight Thousand Eight Hundred

OnIy) consistin g of 3,26,880 (Three Lakhs Twenty-Six Thousand Eight Hundred

Eighty) Equity Shares of INR 10/- (tndian Rupee Ten OnIy) each of the Company

against accumulated loss of INR 6,21,02,200,1- (Indian Rupees Six Crore Twenty_

One Lakhs Seven Thousand Two Hundred Only) without payment of any

consideration to the Shareholders by the Company.

Pursuant to reduction of share capital as per Clause 5.3 above, the face value of

equity shares of the Company shall stand to INR 10/- (Indian Rupee Ten OnIy) per

equity share and consequently, the authorized share capital of the Company shall

remain same as befote the scheme of Reduction as:

INR 7,00,00,000/- (Indian Rupees Seven Crores Only) comprising of 2,50,000 (Two

Lakhs FiIty Thousand) Preference Shares of INR 10/- (Indian Rupees Ten OnIy)

each and 67,50,000 (Sixty-Seven Lakhs Fifty Thousand) Equity Shares of INR 10/_

(lndian Rupee Ten orily) each.

(i) Pursuant to the scheme as on the Appointed Date, equity shares held by the

existing member of the Company will remain intact and no prejudice will be

caused to the shareholders of the Company by the aforesaid reduction in equity

share capital.
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(ii) The proposed reduction of paid up share capital shall be reflecterl in the books

of accounts of the Company on Appointed Date as follows:

Particulars Post-Reduction

Amount (in INR)

Authorized Share Capital

2,50,000 Preference Shares of INR 10 each.

67,50,000 Equity Shares of INR 10 each.

25,00,000

6,75,00,000

Issued Subscribed and Paid up Capital

Nil Preference Shares of INR 10 each.

3,26,880 Equity Shares of INR 10 each.

Nil

32,68,800

Consequently, Clause V in the Memorandum of Association of the Company

shall, pusuant to the provisions of Section 13 and other applicable provisions, if

any of the Act and without any act, instrument or deed be and 6tand same as

before the scheme of Reduction:

"The Authorized Share Capital of the Company is INR 200,00,000/- (Indian

Rupees Seven Crores Only) comprising of 2,50,000 (Two Lakhs FiIty Thousand)

Preference Shares of INR 10/- (Indian Rupees Ten OnIy) each and 67,50,000

(Sixty-Seven l,akhs FiIty Thousand) Equiry Shares of INR 10/- (Indian Rupee

Ten orily) each".

It is cladfied that the reorganization of the authorized share capital being

consequent to reduction of share capital as per this scheme, shall deemed to

have approved and consented by the Tribunal and shateholders of the

Company in terms of provisions of Section 13 and other applicable provisions, if
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any of t}re Act and the approval of the Tribunal and the shareholders of the

Company to the Scheme shall be deemed to be consent/approval of the

shareholders of the Company for reorganization of the authorized share capital

and consequent alteration in the Memorandum of association of the Company

as required under the Act and no further approval or procedure for such

alteration shall be required.

(iii) Pre and post reduction of paid up share capital on the Appointed Date of the

Scheme shall be as under:

(iv) Pre and post reduction shareholding pattem of the Company as on the

Appointed Date of the Scheme shall be as under:

Sr.

No.

Category Pre-Scheme (Equity

Shares of INR 10/- eaeh)

Post-Scheme (Equity

Shares of INR 10/-

Particulars Existing Share Capital of

the Company as on

Ndarch 31, 2024 (Prior to

implementation of the

Scheme)

Reduced Share Capital

of the Company (Post

implementation of the

Scheme)

Number of equity shares

Face Value of equity share 10/- (Indian Rupee Ten

O"ly)

10/- (Indian Rupee Ten

O"Iy)

Total Paid-up equity Share

Capital

6,53,76,000 32,68,800

Z)
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each)

1 Promoter(s) and

Promoter Group

3-r,17,806 47.69 "r,s5,891. 47.69

2. Non-Promoter

(Public)

34,-19,794 52.31 1,70,989 52.31

TOTAL 65,37,500 100.00 3,26,880 100.00

5.6 In case any fraction equity shares arising on account of reduction of Equity shares

Capital of the Company shall be rounded off to the nearest integer, for instance if

shareholder is entitled to hotd 15.4 equity shares after reduction of equity share

capital, it shall be rounded off to 15 equity shares and the 0.4 equity share shall be

ignored. However, if the shareholder is entitled to hold 15.5 equity shares after

reduction of equity share capital, it shall be rounded off to 16 equity shares. Further,

if a shareholder holds 1 equity share before reduction shall be entitled to receive 1

equity share after reduction of equity share capital of the Company. For the purpose

of rounding off, in case if it is required, the promoters shall offer their holdings for

reduction to the nearest rounding off, so that post reduction, the equity share capital

of the Company to remain at INR 32,68,800 (Lr:dian Rupees Thirty-Two r.akhs sixry-

Eight Thousand Eight Hundred orrly) consisting of 3,26,gg0 (Three l.akhs Twenty-

six Thousand Eight Hundred Eighry) Equity shares of INR 10/- (lrdian Rupee Ten

Only) each.

5.7 In case, if any portion of fractional shares are remaining after giving the above effect

('Odd Lot Shares") such shares shall be transferred to the Escrow account

controlled by the Chairman of Audit Committee and he / she will sale this odd Lot
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Shares in the open market within 90 days of commencement of trading and the sale

proceed will be send to the shareholders as per their entitlement.

6. IMPACT OF THE SCHEME ON EMPLOYEES/ CREDTTORS/ BANKS / FINANCIAL

INSTITUTIONS

6.2 The Minutes of the resolution relating to reduction of equity share capital of the

Company, pursuant to this scheme, proposed to be registered with the RoC under

Section 66 of the Act, is as follows:

"The issued, subscribed and paid-up share capital of the Company is INR 32,6g,g00

(Indian Rupees Thirty-Two Lakhs Sixty-Eight Thousand Eight Hundred OnIy)

25

6.1 rhe Reduction will not cause any prejudice to the interest of the

Creditors/ Banks/ Financial institutions of the Company. The Creditors of the

Company are in no way affected by the proposed reduction of the Equity share

Capital as there will not be any reduction in the amount payable to any of the

Creditors arising out of this reduction. Further, the proposed reduction would not

in any way adversely affect the ordinary operations of the Company or the ability of

the Company to honour its cornmitments or pay the debts in ordinary course of

business. The above proposal, does not in any marmer, alter, vary, or affect the

rights of the Creditors/ Banks/Financial institutions.

The Scheme in any manner whatsoever does not, alter, vary, or affect the payment

of any types of dues or outstanding amounts including a[ or any of the statutory

dues payable or outstanding. The scheme shan not have any adverse effect on the

employees of the Company in any manner.



divided into 3,26,880 (Three Lakhs Twenty-Six Thousand Eight Hundred Eighty)

Equity Shares of INR 10/- (L:rdian Rupee Ten Onty) each fully paid-up reduced

from the existing INR 6,53,76,000/ - (Indian Rupees Six Crore Fifty-Three Lakfu

Seventy-Six Thousand OnIy) divided rnto 65,37,600 (Sixty-Five Lakfu Thirty-Seven

Thousand Six Hundred) Equity Shares of INR 10/- (lndian Rupee Ten Only) each.

At the date of the regisEation of these minutes there shall be 3,26,9g0 (Three Lakhs

Twenty-Six Thousand Eight Hun&ed Eighty) Equity Shares of INR 10/- (Indian

Rupee Ten OnIy) each hrlly paid-up.

6.3 The Board of Directors of the Company are authorized to finalize the minutes of the

resolution as provide above and register the same with the RoC under section 66 of

the Act.

6.4 Notwithstanding the reduction of capital of the Company in pursuance of this

scheme, the Company shall not be required to add the words ,,And Reduced,, as a

suffix to its name.

7. CONTRACTS, DEEDS, BONDS AND OTHER INSTRUMENTS

subject to other provisions contained in the scheme, all Conhacts, Deeds, Bonds,

Debentures, Agreements and other instruments of whatever nature to which the Company

is a party subsisting or having effect immediately before the Appointed Date shall remain

in full force and effect against or in favour of the Company, as the case may be, and shall be

enforced as fully and as effectually as before such reduction.
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8. LEGAL PROCEEDINGS

If any suil wdt petition, appeal, revision or other proceedings of whatever nature

(hereinafter called "the Proceedings") by or against the Company are pending the same

shall not abate, be discontinued or be in any way prejudicially affected by the Reduction of

capital, but the Proceedings may be continued, prosecuted and enforced by or against the

Company in *re same manner and to the same extent as it would be or might have been

continued, prosecuted and enforced by or against the Company before such Reduction.

9. OPERATIVEDATEOFTHESCHEME

The scheme, although operative from the Appointed Date, shall become effective from the

Effective Date.

10. COMPANY STAFF, WORKMEN AND EMPLOYEES

AII the staff, workmen and other employees in the service of the Company immediately

before the scheme shall stay as staff, workmen and employees of the Company on the basis

that:

10.1 Their service shall be continuous and shall not be intermpted by reason of

reduction;

1o.2 The terms and conditions of service applicable to the said staff, workmen or

employees after such Reduction shall not in any way be less favourable to them

than those applicable to them immediately before the Reduction.
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11. CONDUCT OF BUSINESS BY COMPANY

Even though the scheme involves financial outlay / outgo it would not affect the ability or

liquidity of the Company to meet its obligations/ commitrnents in the normal course of

business as the company does not have any secured Ioans oI other major long term or

short-term liabilities. Further, this scheme would also not in any way adversely affect the

ordinary operations of the Company during the Course or after the approval of Reduction

of Capital.
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12.

PART V

PROCEDURE FOR REDUCTION OF CAPITAL

Upon the scheme becoming effective, the Board of Directors of the Company shall

determine the Record Date and subject to provisions of this scheme, the Company will for

effecting the reduction of share capital in the shareholding of the shareholders the

Company shall on the Record Date -

(a) Every shareholders of the Company whose name appears on the register of members

on the Record Date shall be issued 1 (one) equity share of face value of INR 10/-

(lndian Rupees Ten only) each for every 20 (Twenty) equity shares of face value of

INR 10/- (Indian Rupees Ten onJy) each fully paid-up held by the shareholders in the

Company prior to the Scheme.

(b) The Company shall be empowered to advise the depository participant of the

shareholders holding shares in demateriarized form on the Record Date, about the

information of shareholding arising out of Capital Reduction pursuant this scheme, for

substitution thereof or in lieu of the certificate of the equity shares held by them before

such Capital Reduction.

(c) Those equity shareholders of the Company who continue to hold their equity shares in

physical form as on Record Date shall be issued new share certificate(s) to the

shareholders and upon issue of new share certificate(s), original share certificate issued

to those shareholders of the Company (whethet surrendered to the Company or not)

shall be deemed to have been cancelled and cease to be of no comrnercial or legal

value, on and from the Record Date without any further intimation. The new share

certificate(s) issued pursuant to this scheme shall be delivered by registered pos!
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13.

L4.

irrespective of whether such shareholders have surrendered their original share

certificate or not.

As Reduction of paid-up share capital involves foreign shareholder, the Company will

comply with applicable provisions of FEMA regulations and RBI regulatioru (if

applicable).

Other Disclosures

No investigations or proceedings have been instituted and are pending against the

company under the Act' The Company has not accepted any deposits under the

provisions of sections 73 to 76 or any other relevant provisions of the Act and the rules

framed thereunder. Hence, the Company is not in arrears with respect to repayment of

any deposits or interest thereorL as on the date of filing of this scheme. The scheme will

not have any adverse effect on any directors, key managerial personnel, promoters, non_

promoter members, creditors and employees and depositors of the Company. The

company does not have any debenture holders. The scheme will be in the best interest of

all the stakeholders of the Company.
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15. APPLICATIONS OF NATIONAL COMPANY LAW TRIBUNAL (NCLT) MUMBAI

BENCIYREGIONAL DIRECTO& REGISTRAR OF COMPANIES FOR

SANCTIONING THE SCHEME.

The Company hereto shall, with all reasonable dispatch, ma.ke applications under Section

66 of the Companies Ac! 2013 read with National Company Law Tribunal (procedure for

reduction of share capital of company) Rules, 2016 to National Company Law Tribunal

(NCLT) Mumbai Bench/Regional Director, Registrar of Companies for sanctioning the

Scheme

76. ACCOUNTINGTREATMENT

16.1 The scheme shall be accounted for by the Company in accordance with the Indian

Accounting standards issued under section 133 of the Act and other generally

accepted accounting principles in India.

16.2 Upon the Scheme becoming effective, the accumulated losses aggregating value up

to INR 6,21,07,200 (Indian Rupees Six Crore Twenty_One lakfu Seven Thousand

Two Hun&ed only) shall be cancered, with corresponding adiustments by way of

debit to: (i) the outstanding paid-up equity share capital for INR 6,21,07,200 (Indian

Rupees six Crore Twentlz-one Lalhs seven Thousand rwo Hundred onry); and

credit to (ii) the retained eamings account of the Company for INR 6,21,02,200

(Indian Rupees six crore Twenty-one Lakhs seven Thousand rwo Hundred only),

in compliance with the generally accepted accounting principles in India.
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17. MODIFICATIONS/AMENDMENTS TO THE SCHEME

77.1 The Company through its Board of Directors or a Committee so assigned or formed

and deiegated powers for the said purpose may assent to any modification or

amendment to the scheme or agree to any terms and/or conditions which the

NCLT Mumbai Bench and/or any other competent authorities under law may

deem fit to direct or impose or which may otherwise be considered necessary or

desirable for settling ary question or doubt or difficulty that may arise for

implementing and/or carrying out the scheme and do ar acts, deeds and things as

may be necessary, desirable or expedient for putting the Scheme into effect.

17.2 For the purpose of giving effect to the scheme or to any modification thereof, the

Board of Directors of the Company (which expression shall be deemed to include

any Corrurriftee of Directors constituted by the Board thereof), are hereby authorised

to give such directions and/or to tale such steps as may be necessary or desirable

including any directions for settling any question or doubt or difficulty whatsoever

that may adse.

17.3 A11 amendments/modifications to the scheme pursuant to this clause shall be

subject to approval of National Company Law Tribunal (NCLT) Mumbai

Bench/Regional Director, Registrar of Companies or any other competent authority.

SCHEME CONDITIONAL ON APPROVALS/ SANCTIONS

The Scheme is and shall be conditional upon and subject to:

18
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79.

18.1 A special resolution approving the scheme of reduction of share capital shall be or is

passed by the shareholders as required under the provisions of section 66 of the Act.

The Scheme is conditional upon Scheme being approved by the PUBLIC

shareholders through e-voting in terms of part - I (AXr0)(a) of sEBI Master Circular

No. SEBI/HO/CFD/POD-2 /P/CLR/2023/93 dated June ZO, ZOn and the scheme

shall be acted upon only if vote cast by the public shareholders in favour of the

proposal are more than the number of votes cast by the public shareholders against

i!

18.2 The scheme is confirmed by the Tribunal on the basis of petition filed by the

Company, under the provisions of Section 66 of the Ac!

18.3 The certified true Copy of the order of the tribunal being filed with the Registrar of

Companies, Mumbai Mahatashtra;

78.4 All other sanctions and approvals, as may be required in Law, in respect of this

scheme being obtained;

18.5 The Company shall submit to the designated stock exchange a report from its Audit

Committee and the lndependent Directors certifying that the Company has

compensated the eligible shareholders, within a period of 90 days from the date of

allohnent as per the draft scheme submitted to sEBI. Both the reports shall be

submitted within 7 days of compensating the shareholders.

EFFECT OF NON-RECEIIT OF APPROVALS/ SANCTIONS

In the event of any of the said sanctions approvals not being obtained and / or the Scheme

not being sanctioned by National Company Law Tribunal (NCLT) Mumbai

Bench/Regionai Director, Regishar of Companies or any other competent court or

authority, this Scheme shall become null and void and the company shail bear and pay its

J-)



20. SEVERABILITY

If any part of the scheme hereof is invalid or unworkable, ruled illegal by any appropriate

authority of competent jurisdiction or unenforceable under present or future laws, then it

is the intention of the Board that such part shall be severable from the remainder of the

scheme and shall not be affected thereby, unless the deletion of such part shall cause this

scheme to become materially adverse, in which case the Board shall attempt to bring a

suitable modification in the scheme. The Board shall be entitled to revoke, cancel and

declare the scheme of no effect, if the Board is of view that the scheme coming into effect

could have adverse implications on the Company.

27, STAMP DUTY

The Scheme does not envisage transfer or vesting of any of the assets and/or liabilities of

the Company to any person or entity. The scheme does not involve any conveyance or

transfer of any property of the Company and consequently the order of the Tribunal

approving the scheme will not attract any stamp duty, under the Maharashtra Stamp Ac!

in this regard.
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respective costs, charges and expenses for and/or in connection with the Scheme, save

and except in respect of any act or deed done prior thereto as is contemplated hereunder

or as to any rights and / or liabilities which might have arisen or accrued pursuant thereto

and which shall be govemed and be preserved or worked out as is specfically provided

in the Scheme or as may otherwise arise in law.



22. TAXATION

The reduction of share capital in accordarce with this scheme shall be subject to provisions

of the Income Tax Act, 1961.

23. Partly Paid-up Shares

As on the date of the scheme, there are no partly paid - up shares in the Company.

24. EXPENSES CONNECTED WITH THE SCHEME

All costs, charges and expenses of the Company respectively in relation to or in connection

with the scheme and of carrying out and implementing/completing the terms and

provisions of the scheme and/or incidental to the completion of the scheme shall be bome

and paid by the Company.

25, CANCELLATION OF OLD SHARE CERTIFICATES

upon this scheme becoming finally effective, all the shareholders, if so required by the

Company, shall surrender their shares certificates for cancellation thereof notwithstu.di^g

anything to the contrary, upon the issue of the new shares certificates in the Company to

the shareholders whose names shall appear in the register of rnembers of the Company on

such Record Date fixed as aforesaid, the old share certificates held by them in the Company

shall be deemed to have been automatically cancelled and cease to be negotiable and be of

no cornmercial or legal value, on and from the Record date. The Company may instead of

requiring the surrender of the old share certificates, as above, directly issue and dispatch
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the new share certificates of the Company in lieu thereof. ln the case of shares held in

dematerialized and electronic form, the required procedure for reflecting the change in the

holdings of the members of the company, as consequences of the sanctioning of this

kheme, shall be adopted for making the necessary alterations in the depository accounts of

the shareholders.

The scheme will not affect any regal or other proceedings by or against the Company,

pending or arising, but existing proceedings may be continued, prosecuted, and enrorced

by or against the Company in the same manner and to the same extent as it would be or

might have been continued, proseorted, and enforced by or against the company prior to

the Scheme.

27. CONDUCTOFBUSINESSBYCOMPANY

The scheme does not involve any financial otttlay / outgo, and therefore, will not affect the

ability or liquidity of the Company to meet its obligations / commitrnents in the normal

course of business. Further, this scheme will also not in any way adversely affect the

operations of the Company during the course or after the approval of the scheme.
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hnor*r- X

BSE
{

-
fhe Pov.et of Vtbtance

DCS/AMAURG/R37/3658/2025-26
June 16, 2025

The Company Secretary'
Trustwave Securities Limited
91-A, Mittal Court,
Nariman Point, Mumbai,
Maharashtra,400021

Dear Sir/ Madam,

Sub: Draft Scheme for reduction of share capita lunder Companies Act 2013

licati filed der Re ula ion 3 1 of eS L ob o and iscl ure
A
Requ irements) Requ lations, 201 5bv' 'Trustwave Securities Limited."

This is with reference to the application filed under Regulation 37(1) of the SEBI (Listing

ouis;i";l ,nJ ois.to.rr" RTquiiements), Regutations, 2015 ("Listing-Regulations") bv

i;;il;;" Securities Limited for ieduction of paid-up equity share capital of the company'

Subsequent to the examination by the Exchange & SEBI' it is observed that'

i. Trustwave Securities Limited ("Compa!y-).ha: filed draft Scheme of Arrangement

with the Exchang". 
"" 

ru"r#ul r fi, zoia, wherein the scheme provides to write

off carried forwarO-accumulated losses of past years against the share.capital of

the company bv *;;; ilt";;ductron in inu plio-'p equity share capital of the

company.

ii.sEBlhasrecentlyamendedregulation.-37(6)oftheListingRegulations'Vide'' g;tt" notificatiori dated Decem6er 12' 2024' to provide inter-alia that: -

"Nothing contained in regulation 37 shall appl.y to draft schemes which solely

provide for writing off aciumutated 
'osses 

aga'ns' the share capital ol the listed

entity applied ,rit"ii-ii'"* in snar9.nal7rs on pro-rata basis or against the

reserves ot tne rcie,i lntiv , if such draft schemes are filed with recognized stock

exchanges for the purpose of disc/osures"'

iii. lt is observed that the instant draft scheme solely provides for "writing off

accumulated fo""rl oi'6orprry', u ti"t"O entity' agaihst its-share capital applied

uniformly across all its sharehohers on a p'o+aiu Sasis and is therefore covered

under the uuor"-,entioned amendment (i'e ' Regulation 37(6Xb))'

ln view of the above, the draft
Regulation 37 on the instant d

(LODR) Regulations' 201 5.

is being returned to the ComPanY due to non-aPPlicabilitY of

raft schem e in light of amended Reg ulation 37(6)(b) o BII

Yours faithfullY,

Ashok Kumar Singh
Deputy Vice President

_@/---^ t"h-
Raghav Garg
Deputy Manager

Rcarrr.r.d o'rc.: asE Lrmrr..r, Froor 2s, p J rowr-l?:i"#:i:i"f",,T|".1"'try]i.';i%lf;#"?&113'!^3 r e corpcomri@bs€indiscom
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