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Date: 2 March 2026 
 
To, 
 
The Department of Corporate Services, 
BSE Limited, 
Phiroze Jeejeebhoy Towers, 
Dalai Street, Mumbai — 400 001 
 
Scrip Code: 539921                                                                                                                              ISIN: INE440T01028 
 
Subject: Outcome of the board meeting and disclosure pursuant to Regulation 30 of the Securities and 
Exchange Board of India (“SEBI”) (Listing Obligations and Disclosure Requirements) Regulations, 2015   
3333 
Dear Sir/Madam 
 
Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI 
LODR”), we hereby inform you that the board of directors (“Board”) of Shanti Educational Initiatives Limited 
(“Company”) at its meeting held today i.e. 2 March 2026 has inter alia considered and approved the following 
matters: 
 
1. Approved the alteration of object clause of the memorandum of association (“MOA”) of the Company 

subject to the approval of shareholders of the Company to enable the clause for entering into any scheme of 
arrangement including amalgamation, de-merger or any other compromise or arrangement by the Company. 
 

2. Approved the re-appointment of Shri Susanta Kumar Panda (DIN: 07917003) as an Independent Director 
of the Company for a Second term of five years effective from 26.05.2026 to 25.05.2031 subject to approval 
of the members of the Company. Annexure - A 
 

3. Approved draft notice of Postal Ballot to be sent to the shareholders of the Company and appointment of Mr. 
Jatin Kapadia, Practicing Company Secretary to act as Scrutinizer for the purpose of conducting the e-voting 
process in a fair and transparent manner. 
  

4. Considered and approved the Composite Scheme of Arrangement (“Scheme”) amongst Shanti Educational 
Initiatives Limited (“Company” or “Amalgamating Company” or “Transferor Company”), Shanti 
Learning Initiatives Private Limited (“Transferee Company”) and Grew Energy Private Limited 
(“Amalgamated Company”) and their respective shareholders and creditors pursuant to Sections 230 to 232 
and other applicable provisions of the Companies Act, 2013 (“Act”), based on the recommendations of the 
Audit Committee and the Independent Directors of the Company.  
 

5. Presently, the Transferor Company is engaged in providing education services. Transferee Company is a 
wholly owned subsidiary of Transferor Company and provides education services. Amalgamated Company 
is engaged in the renewable energy sector manufacturing solar modules and solar cells. 
 

6. The proposed Scheme, inter alia, provides for the following:  
 
a) Transfer and vesting of the Transferred Undertaking (as defined in the Scheme) from the Transferor 

Company to the Transferee Company as a going concern on Slump Sale basis for a lump sum 
consideration, and in consideration for the Slump Sale the Transferee Company will issue the New Equity 
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Shares 1 (as defined in the Scheme) to the Transferor Company in the manner provided in Part II of the 
Scheme. 

 
b) Amalgamation (as defined in the Scheme) of the Amalgamating Company after giving effect to Part II of 

the Scheme with the Amalgamated Company resulting in dissolution of the Amalgamating Company 
without being wound up and the issuance of the New Equity Shares 2 (as defined in the Scheme) by the 
Amalgamated Company to the equity shareholders of the Amalgamating Company, in the manner 
provided in Part III of the Scheme. 

 
c) Subdivision of equity share capital of Amalgamated Company having a face value of INR 10 (Rupees 

Ten) into 10 (Ten) equity shares of the Amalgamated Company having a face value of INR 1 (Rupee One) 
each. 

 
The Company shall apply to BSE Limited for obtaining their ‘no-objection letters’ pursuant to Regulation 37 of 
the LODR Regulations.  
 
The Scheme is, inter alia, subject to the receipt of necessary statutory and regulatory approvals, including 
approvals from BSE Limited, SEBI, jurisdictional National Company Law Tribunal, (“NCLT”), Competition 
Commission of India (“CCI”) and the shareholders and creditors of respective companies involved in the Scheme. 
Subsequent to the Scheme coming into effect, the Amalgamated Company shall apply for a listing of its equity 
shares over BSE Limited in accordance with the Scheme. 
 
The details as required under Regulation 30 of the Listing Regulations read with SEBI Circular No. 
HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated January 30, 2026 and SEBI Circular No. 
SEBI/HO/CFD/CFD PoD-1/P/CIR/2023/123 dated July 13, 2023, with respect to the above, are given in the 
enclosed Annexure B, Annexure C and Annexure D.  
 
The meeting of the Board of the Company commenced at 03:00 PM and concluded at 03:40 PM. 
 
The above information is also being made available on the website of the Company at www.seil.one. 
 
We request you to kindly take the above information on record. 
 
Thanking you. 
For Shanti Educational Initiatives Limited 
                                         
 
 
Vishal Chiripal  
Managing Director 
DIN: 00155013 
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Annexure A 
 

Details under amended Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 read along with SEBI Circular No. SEBI/HO/CFD/CFDPoD-1/P/CIR/2023/123 dated 
July 13, 2023 
 

Sr. No. Particulars Details 
1 Reason for Change viz. 

appointment, resignation, 
removal, death or 
otherwise 

The Board of Directors have, based on the recommendation of 
the Nomination and Remuneration Committee, approved the 
reappointment of Mr. Susanta Kumar Panda (DIN: 07917003) 
as an Independent Director of the Company for a second term 
of 5 years with effect from May 26, 2026, subject to approval 
of shareholders. 

2 Date of Appointment Term 
of Appointment 

As a Non-Executive Independent Director for a term of 5 years 
with effect from May 26, 2026 upto May 25, 2031, subject to 
approval of the Shareholders. 

3 Brief Profile (in case of 
appointment) 

Mr. Susanta Kumar Panda is a retired Indian Revenue Service 
(IRS) officer, having joined the 1982 Batch of Indian Customs, 
Excise and Service Tax under the Ministry of Finance. He 
superannuated in April 2019 after a distinguished career 
spanning 37 years. 
 

Prior to his superannuation, Mr. Panda held several senior 
positions within the Ministry of Finance, Department of 
Revenue. He served as a Member of the Central Board of 
Indirect Tax and Customs (CBIC), the apex policy-making 
body for indirect taxes. He also held the position of Special 
Secretary to the Government of India. 
 

Mr. Panda is a Postgraduate in Political Science and a Law 
Graduate. His extensive work experience covered different 
states across India, including Tamil Nadu, Gujarat, West 
Bengal, North eastern States, Chhattisgarh, Odisha, Uttar 
Pradesh, Haryana and Delhi. 
 

In these roles, he was responsible for making important 
decisions involving personnel, resources, laws and procedures, 
particularly in the realm of indirect tax laws. 
During his career, Mr. Panda also served as Special Director in 
the Directorate of Enforcement under the Department of 
Revenue, where he oversaw investigations pertaining to 
foreign exchange laws and the Prevention of Money 
Laundering Act. Later, he joined the Central Excise, Customs 
& Service Tax Tribunal (CESTAT) in Delhi as a 
Commissioner. Additionally, he has served as a member of the 
CBIC and as a Chief Commissioner in the Eastern Zone, 
implementing indirect tax laws. 
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4 Disclosure of relationships 
between Directors (in case 
of appointment of a 
director) 

Mr. Susanta Kumar Panda is not related to any of the Directors 
of the Company. 

5 Information as required 
pursuant to BSE Circular 
No. LIST/COMP/14/2018-
19 and NSE Circular No. 
NSE/ CML/2018/24 dated 
June 20, 2018. 

Mr. Susanta Kumar Panda is not debarred from holding the 
office of Director by virtue of any SEBI Order or any other 
such authority 

6 No. of Shares held in the 
Company 

Nil 
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Annexure B 
 

Summary of change to the (“MOA”) of the Company 
 

Sr. No. Changes in brief 

1. The following clause 3(b)(66) to be appended after clause 3(b)(65) in the existing objects clause 
of MOA of the Company: 
“Subject to Sections 230 to 234 of the Companies Act, 2013 (including any re-enactment or any 
statutory modification thereof for the time being in force), enter into any scheme of arrangement 
including amalgamation, de-merger or any other compromise or arrangement.” 
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Annexure C: Slump Sale 
 
Disclosure pursuant to Regulation 30 and Schedule III of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read with SEBI Circular No. SEBI/HO/CFD/CFD PoD-
1/P/CIR/2023/123 dated July 13, 2023. 
 

S. 
No. 

Particulars Details 

1. The amount and percentage 
of the turnover or revenue or 
income and net worth 
contributed by such unit or 
division or undertaking or 
subsidiary or associate 
company of the listed entity 
during the last financial year 

The Transferred Undertaking (as defined in the Scheme) comprises the 
entire undertaking relating to the business of providing education 
services and allied activities, together with all assets, properties and 
liabilities pertaining thereto, on a going concern basis. 
 
Brief details of amount of turnover and net worth of the Transferred 
Undertaking (as defined in the Scheme) as on 31 March 2025, basis 
Audited Financial Statements as on 31 March 2025 of Transferor 
Company, are set out below: 

(Amount in Crore) 
Particulars Turnover as on 

March 31, 2025 
% of total turnover of 
the Transferor 
Company as on March 
31, 2025 

Transferred 
Undertaking  

26.32 100% 

 
(Amount in Crore) 

Particulars Net-worth as on 
March 31, 2025 

% of Net-worth of the 
Transferor Company as 
on March 31, 2025 

Transferred 
Undertaking  

60.5 86.2% 

 
 

2. Date on which the agreement 
for sale has been entered into; 

The slump sale of the Transferred Undertaking shall be effected 
pursuant to and in accordance with the Scheme under Section 230-232 
of the Companies Act, 2013, requisite approval of the BSE Limited 
/SEBI/CCI / Hon’ble NCLT and other approvals and consents as may 
be required and as set out in the proposed Scheme.   
 
The proposed Scheme was approved by the Board of Directors of the  
Company on 2 March 2026. 

3. The expected date of 
completion of sale/disposal; 

The date of completion of the slump sale is subject to requisite approval 
of the BSE/ SEBI/ CCI/ Hon’ble NCLT, and other approvals and 
consents as may be required and as set out in the proposed Scheme. 

4. Consideration received from 
such sale/disposal;  

No cash consideration is payable for the Slump Sale as in consideration 
for the Slump Sale, the Transferee Company shall issue New Equity 
Shares 1 (as defined in the Scheme) to the Transferor Company in the 
manner provided in accordance with Part II of the Scheme. In terms of 
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the Scheme and based on the Valuation Report and Fairness Opinion, 
the consideration shall be discharged as below:  
 
Transferee Company will issue 9,41,56,561 (Nine Crores Forty One 
Lakhs Fifty Six Thousand Five Hundred and Sixty One only), rounded 
off, fully paid-up equity shares (“New Equity Shares 1”) having face 
value of INR 10/- (Rupees Ten) each to the Transferor Company 
aggregating to INR 94,15,65,610/- (Ninety Four Crore Fifteen Lakhs 
Sixty Five Thousand Six Hundred and Ten only).  
 

5. Brief details of buyers and 
whether any of the buyers 
belong to the promoter/ 
promoter group/group 
companies. If yes, details 
thereof; 

The Transferee Company, which is a wholly owned subsidiary of the 
Transferor Company.  

6. Whether the transaction 
would fall within related 
party transactions? If yes, 
whether the same is done at 
“arm’s length” 

Yes, the transaction is a related party transaction and is on an arm’s 
length basis. 
 
The Transferee Company is a wholly owned subsidiary of the 
Transferor Company and since the transaction will be with a wholly-
owned subsidiary, the transaction will be a related party transaction.  
 
However, the transaction is being undertaken pursuant to a Scheme of 
Arrangement under Sections 230–232 of the Act. In terms of SEBI 
LODR and MCA General Circular No. 30/2014 (“MCA Circular”), 
transactions arising out of a court/tribunal approved scheme are not 
treated as related party transactions requiring separate approval under 
Section 188.  
 
The consideration for sale of the Transferred Undertaking by the 
Transferor Company to the Transferee Company is determined as per 
the joint valuation report dated 2 March 2026 obtained from Finvox 
Analytics, (Registration No. IBBI/RV-E/06/2020/120), Registered 
Valuer, and A.N. Gawade, (Registration No. IBBI/RV/05/2019/10746), 
Registered Valuer. 
 
In addition, IDBI Capital Markets & Securities Limited, Independent 
SEBI registered Category-I merchant banker (SEBI Regn. No.: 
INM000010866) has issued a Fairness Opinion dated 2 March 2026 on 
the consideration determined by the said valuer. 
 

7. Whether the sale, lease or 
disposal of the undertaking is 
outside Scheme of 
Arrangement? If yes, details 
of the same including 

No, the Slump Sale is undertaken through a Scheme of Arrangement  
under Section 230-232 of the Act. 
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compliance with regulation 
37A of LODR Regulations. 

8. Additionally, in case of a slump sale, indicative disclosures provided for amalgamation/merger, shall be 
disclosed by the listed entity with respect to such slump sale. 

a) Name of the entity(ies) 
forming part of the slump  
Sale 

Transferor Company refers to Shanti Educational Initiatives Limited, 
listed on BSE Limited. 
 
Transferee Company refers to Shanti Learning Initiatives Private 
Limited (unlisted). 

b) Areas of business of the 
entity(ies) 

Transferor Company is engaged in providing educational services 
 
Transferee Company was incorporated on 12 January 2026 to provide 
educational services. 
 

c) Rationale for Scheme 
 

Transferor Company is engaged in providing education services. 
Transferee Company is the wholly owned subsidiary of Transferor 
Company. Amalgamated Company is engaged in the renewable energy 
sector manufacturing solar modules and solar cells. The Board of 
Directors of the respective Companies have considered it appropriate to 
reorganise the existing ownership and operating structure in order to 
consolidate the business under the Amalgamated Company. 
 
The businesses carried on by the Transferor Company and 
Amalgamated Company are distinct and differ in terms of: 
 
(a) Capital requirements, working capital and associated risk and 

return in carrying on their respective business; 
 

(b) Skill required for manufacturing, technology, installation and 
customer services and manpower requirements; and 
 

(c) Strategic and financial investors’ interest and growth potential. 
 

The proposed segregation of the Transferred Undertaking of the 
Transferor Company to the Transferee Company and amalgamation of 
the Amalgamating Company into and with the Amalgamated Company, 
will enable:  
(i) Consolidation of entities under the Scheme will provide 

shareholders access to a diversified business (i.e., education and 
renewable energy sectors), thereby reducing dependency on a 
single market, mitigating and distributing overall business risk, 
and enhancing operational efficiency; 
 

(ii) Ability to pursue inorganic growth opportunities, supported by 
the combined entity’s balance sheet and optimise its capital 
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structure, thereby improving financial stability and overall credit 
profile;  
 

(iii) Better access to debt capital markets and enabling borrowings at 
more competitive rates, driven by increased scale, improved 
business stability, and strengthened governance efficiencies;  
 

(iv) Reorganizing, consolidating and integrating the respective 
operations of the companies as part of a group restructuring 
initiative, with a view to achieving economies of scale, cost 
efficiencies, and operational synergies;  
 

(v) Facilitating entry into newer markets and driving deeper market 
penetration in existing markets through enhanced scale, brand 
strength and execution capabilities; 
 

(vi) Providing an opportunity to the public shareholders of 
Transferor Company to directly participate in the business of 
Amalgamated Company, thereby enhancing long-term value for 
all stakeholders; 
 

(vii) Promoting rationalisation, standardisation, and simplification of 
the corporate structure and governance framework. 
 

(viii) The shareholders of the Amalgamating Company directly 
holding shares in the Amalgamated Company will enable to 
unlock the value in solar business for such shareholders of the 
Amalgamating Company (including public shareholders) by 
attracting distinct strategic and financial investors, making it 
easier to access growth capital. 
 

(ix) Enhancing the value of Amalgamated Company by making it the 
flagship entity considering the future growth potential of 
renewable energy sector in India. 
 

(x) Slump sale will enable segregation of the business, thereby 
providing investors with the flexibility to invest in relevant 
business according to their strategic interests and risk profiles; 
 

(xi) Creation of focused companies, leading to improved 
management, better visibility on each business’s performance, 
more effective resource allocation for growth, and better risk 
management; and 
 

(xii) Streamlining the corporate structure, resulting in greater 
operational efficiency and implementing smoother and more 
effective controls and processes. 
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d) Brief details of change in  
shareholding pattern (if any) 
of listed entity. 

There will be no change in the shareholding pattern of the Company 
pursuant to slump sale under Part II of the Scheme. 
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Annexure D: Amalgamation 
 

S. 
No. 

Particulars Details 

1. Name of the 
entity(ies) forming 
part of the 
amalgamation/mer
ger, details in brief 
such as, size, 
turnover etc. 

Amalgamating Company refers to Shanti Educational Initiatives Limited, after 
giving effect to the Slump Sale as detailed in Annexure B.   
 
Amalgamated Company refers to Grew Energy Private Limited  
 
Brief details of net worth, turnover and total assets as on 31st December 2025 of 
Amalgamating Company and Amalgamated Company: 

(Amount in Crore) 
Particulars  Net worth Turnover Total Assets 

Amalgamating 
Company 

74.3 17.2 78.6 

Amalgamated 
Company 

1086.7 1589.6 3944.3 

 
 

2. Whether the 
transaction would 
fall within related 
party transactions? 
If yes, whether the 
same is done at 
“arm’s length” 

Yes, the transaction is a related party transaction and is on an arm’s length basis. 
 
However, the transaction is being undertaken pursuant to a Scheme of 
Arrangement under Sections 230–232 of the Act.  
 
In terms of SEBI LODR and MCA Circular, the transactions arising out of 
compromises, arrangements and amalgamations under the Act will not attract the 
requirements of Section 188 of the Act. 
 
Upon the Scheme becoming effective, the consideration for the amalgamation is 
being discharged on an “arm's length” basis and has been arrived based on share 
exchange ratio report issued by Finvox Analytics, (Registration No. IBBI/RV-
E/06/2020/120), registered valuer and A.N. Gawade, (Registration No. 
IBBI/RV/05/2019/10746), registered valuer.  
 
In addition, IDBI Capital Markets & Securities Limited, Independent SEBI 
registered Category-I merchant banker (SEBI Regn. No.: INM000010866) has 
issued a Fairness Opinion on the consideration determined by the said valuer. 
 

3. Area of business of 
the entity(ies) 

Amalgamating Company is engaged in providing educational services  
 
Amalgamated Company is engaged in the business of manufacturing of Solar 
Photo-voltaic Modules and Solar Cells. 
 

4. Rationale for 
Scheme 
 

Transferor Company / Amalgamating Company is engaged in providing 
education services. Transferee Company is the wholly owned subsidiary of 
Transferor Company. Amalgamated Company is engaged in the renewable energy 
sector manufacturing solar modules and solar cells. The Board of Directors of the 
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respective Companies have considered it appropriate to reorganise the existing 
ownership and operating structure in order to consolidate the business under the 
Amalgamated Company. 
 
The businesses carried on by the Transferor Company and Amalgamated 
Company are distinct and differ in terms of: 
 
(a) Capital requirements, working capital and associated risk and return in 

carrying on their respective business; 
 
(b) Skill required for manufacturing, technology, installation and customer 

services and manpower requirements; and 
 
(c) Strategic and financial investors’ interest and growth potential. 

 
The proposed segregation of the Transferred Undertaking of the Transferor 
Company to the Transferee Company and amalgamation of the Amalgamating 
Company into and with the Amalgamated Company, will enable:  
 
(i) Consolidation of entities under the Scheme will provide shareholders 

access to a diversified business (i.e., education and renewable energy 
sectors), thereby reducing dependency on a single market, mitigating and 
distributing overall business risk, and enhancing operational efficiency; 
 

(ii) Ability to pursue inorganic growth opportunities, supported by the 
combined entity’s balance sheet and optimise its capital structure, thereby 
improving financial stability and overall credit profile; 
 

(iii) Better access to debt capital markets and enabling borrowings at more 
competitive rates, driven by increased scale, improved business stability, 
and strengthened governance efficiencies; 
 

(iv) Reorganizing, consolidating and integrating the respective operations of 
the companies as part of a group restructuring initiative, with a view to 
achieving economies of scale, cost efficiencies, and operational synergies; 
 

(v) Facilitating entry into newer markets and driving deeper market 
penetration in existing markets through enhanced scale, brand strength and 
execution capabilities; 
 

(vi) Providing an opportunity to the public shareholders of Transferor 
Company to directly participate in the business of Amalgamated Company, 
thereby enhancing long-term value for all stakeholders; 
 

(vii) Promoting rationalisation, standardisation, and simplification of the 
corporate structure and governance framework. 
 

(viii) The shareholders of the Amalgamating Company directly holding shares 
in the Amalgamated Company will enable to unlock the value in solar 
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business for such shareholders of the Amalgamating Company (including 
public shareholders) by attracting distinct strategic and financial investors, 
making it easier to access growth capital. 
 

(ix) Enhancing the value of Amalgamated Company by making it the flagship 
entity considering the future growth potential of renewable energy sector 
in India. 
 

(x) Slump sale will enable segregation of the business, thereby providing 
investors with the flexibility to invest in relevant business according to 
their strategic interests and risk profiles;  
 

(xi) Creation of focused companies, leading to improved management, better 
visibility on each business’s performance, more effective resource 
allocation for growth, and better risk management; and 
 

(xii) Streamlining the corporate structure, resulting in greater operational 
efficiency and implementing smoother and more effective controls and 
processes. 
 

5. In case of cash 
consideration – 
amount or 
otherwise share 
exchange ratio 

No cash consideration is payable for Amalgamation of the Amalgamating 
Company into Amalgamated Company. Upon the Scheme becoming effective, 
equity shares of the Amalgamated Company shall be issued and allotted to the 
equity shareholders of the Amalgamating Company in accordance with the share 
exchange ratio determined under the Valuation Report and Fairness Opinion. 
 
In terms of the Scheme and based on the Valuation Report and Fairness Opinion, 
the consideration shall be discharged as below:  
 
“100 (One Hundred) equity shares having face value of INR 1/- (One) each of the 
Amalgamated Company, credited as fully paid up (post sub-division as provided 
in the Scheme), for every 212 (Two Hundred And Twelve) equity shares having 
face value of INR 1/- (One) each held in the Amalgamating Company 
 

6. Brief details of 
change in 
shareholding 
pattern (if any) of 
listed entity 

Pursuant to Amalgamation of the Amalgamating Company with the Amalgamated 
Company,  and upon the Scheme becoming effective, the Amalgamated Company 
shall issue and allot equity shares to each shareholder of the Amalgamating 
Company, whose name is recorded in the register of members as member of the 
Amalgamating Company as on the Record Date (as defined in the Scheme) for 
Amalgamation, in accordance with the share exchange ratio determined under the 
Valuation Report and Fairness Opinion. 
 
Pursuant to the Scheme, the Amalgamating Company shall be dissolved without 
being wound up. Accordingly, change in shareholding pattern of the 
Amalgamating Company shall not be applicable. 
 
The pre and post scheme shareholding pattern of the Amalgamating Company will 
be as follows:  
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Pre- Scheme Post Scheme 
Category No of Shares % 

Holding 
Category No of 

Shares 
% 
Holding 

Promoter & 
Promoter 
Group 

8,03,16,196 49.9% Promoter & 
Promoter 
Group 

NA NA 

Public 8,06,83,804 50.1% Public NA NA 
Total 16,10,00,000 100% Total NA NA 

 
The pre and post scheme shareholding pattern (on fully diluted basis) of the 
Amalgamated Company will be as follows:  
 

Pre- Scheme** Post Scheme 
Category No of 

Shares 
% 
Holding 

Category No of 
Shares 

% 
Holding 

Promoter & 
Promoter 
Group 

2,11,48,682 69.7% Promoter & 
Promoter 
Group 

24,93,71,8
18 

65.7% 

Non - 
Promoters 

92,12,269 30.3% Non - 
Promoters 

13,01,81,0
88 

34.3% 

Total 3,03,60,951 100% Total 37,95,52,9
06 

100% 

**Amalgamated Company, as on the date of approval of Scheme by the Board, 
has 15,24,467 outstanding warrants which shall be converted into 15,24,467 
equity shares within 15 (fifteen) days of approval of this Scheme by Board. These 
have been considered in above table on an “as converted” basis  
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