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Ref.: EPL Limited 

Sub.: Notice ofNCLT Convened Meeting of the Equity Shareholders ofEPL Limited ("Company") and 
intimation of cut-off date for e-voting. 

Dear Sirs, 

This is to inform you that the Hon'ble National Company Law Tribunal, Mumbai Bench (NCLT) vide its order 
dated 9 November 2021 (Tribunal Order) has directed the Company to convene the Meeting of the Equity 
Shareholders of the Company for considering and approving the proposed Scheme of Amalgamation of 
Creative Stylo Packs Private Limited (Transferor Company) with EPL Limited (Transferee Company) under 
the provisions of Sections 230 to 232 of the Companies Act, 2013 (the Act) and applicable provisions, on 
Wednesday, 5 January 2022 at 11 :00 a.m. (1ST) through video conferencing or other audio visual means. 

In accordance with Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations 2015 (Listing Regulations), Notice of the aforesaid meeting is attached 
herewith along with Statement under Sections 230 and 232 read with Section 102 and other applicable 
provisions of the Act/ statutory provisions (Notice). 

In terms of the Tribunal Order and as directed therein, the Notices have been sent through email on 29 
November 2021 to members whose email address registered with the Depository, Company and Share Transfer 
Agent, and being dispatched by courier/ post to other members. The Notice is available on the website of the 
Company, www.eplglobal.com 

Further, in compliance with the provisions of Section 108 of the Act read with Rules and applicable provisions 
of the Listing Regulations, the remote e-voting period will commence from Monday, 6 December 2021 (9:00 
am, 1ST) and end on Tuesday, 4 January 2022 (5:00 pm, IST). The shareholders of the Company, holding 
shares either in physical form or in dematerialized form, as on the cut-off date ie, Friday, 26 November 2021, 
may cast their vote either through remote e-voting or through e-voting during the meeting. The Company has 
engaged the services of National Securities Depository Limited (NSDL) as the authorised agency to provide 
e-voting facilities. 

This is for your information and record. 

Thanking You 
Yours faithfully, 

Fo~~imited 

s:!f~liya 
SVP - Legal & Company Secretary 

Encl.: As above 
Filed Online 
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Notice Convening Meeting of the Equity Shareholders of EPL Limited pursuant to Order dated  
9 November 2021 of the Hon’ble National Company Law Tribunal, Mumbai Bench

MEETING
Day Wednesday
Date 5 January 2022
Time 11:00 a.m. (IST)
Mode of meeting In view of the ongoing COVID-19 pandemic and related social distancing norms, as 

per the directions of the Hon’ble National Company Law Tribunal, Mumbai Bench, the 
meeting shall be conducted through Video Conferencing (“VC”) / Other Audio Visual 
Means (“OAVM”). 

Cut-off date for evoting 26 November 2021, Friday
Remote evoting start date 
and time

Monday, 6 December 2021, 9:00 a.m. (IST)

Remote evoting end date 
and time

Tuesday, 4 January 2022, 5:00 p.m. (IST)
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FORM NO. CAA 2

[Pursuant to Section 230 (3) of the Companies Act, 2013 and rule 6 and 7 of the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016]

BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

CA (CAA) No. 227/2021

IN THE MATTER OF SECTIONS 230 TO 232 READ WITH SECTION 52 AND OTHER APPLICABLE PROVISIONS OF THE 
COMPANIES ACT, 2013

AND

IN THE MATTER OF THE SCHEME OF AMALGAMATION OF CREATIVE STYLO PACKS PRIVATE LIMITED (“TRANSFEROR 
COMPANY”) INTO EPL LIMITED (“TRANSFEREE COMPANY” OR “THE COMPANY”) AND THEIR RESPECTIVE 

SHAREHOLDERS AND CREDITORS

EPL Limited (formerly known as Essel Propack 
Limited), a company incorporated under the Indian 
Companies Act, 1956 having Company Identity 
Number: L74950MH1982 PLC028947 and its registered 
office at P.O. Vasind, Taluka Shahapur, District Thane, 
Maharashtra, India – 421604	

)
)
)
)
)
)
)
)

… Company/ Transferee Company / 
Applicant Company

NOTICE CONVENING MEETING OF EQUITY SHAREHOLDERS OF 
 THE EPL LIMITED, THE TRANSFEREE COMPANY

To
The Equity Shareholders of
EPL Limited 
(Transferee Company or Company or EPL)

NOTICE is hereby given that by an order dated 9 November 2021, the Hon’ble National Company Law Tribunal, Mumbai 
Bench (“NCLT / Tribunal”) has directed a meeting of the equity shareholders of EPL Limited, the Company above named, 
to be held for the purpose of their considering, and if thought fit, approving, with or without modification, the proposed 
Scheme of Amalgamation of Creative Stylo Packs Private Limited (“Transferor Company”) into EPL Limited (“Transferee 
Company” or “the Company” or “the Applicant Company”) and their respective shareholders and creditors (“Scheme”), 
pursuant to the provisions of Section 230 to 232 and other applicable provisions of the Companies Act, 2013.

In pursuance of the said order and as directed therein, notice is hereby given that a meeting of the equity shareholders of 
the Company will be held through video conferencing (“VC”) / other audio visual means (“OAVM”) on 5 January 2022 at 
11:00 a.m. to consider, and if thought fit, to pass the following resolution for approval of the Scheme by requisite majority as 
prescribed under Section 230(1) and (6) read with Section 232(1) of the Companies Act, 2013 and the Companies (Compromises, 
Arrangements and Amalgamations) Rules 2016 (“Meeting”):

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 of the Companies Act 2013 (the Act) and other 
applicable provisions of the Act, if any, read with the Companies (Compromises, Arrangements and Amalgamations) Rules 
2016, the National Company Law Tribunal Rules 2016 and other applicable rules, if any, as amended from time to time, 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the Listing 
Regulations), Circular dated 10 March 2017 and other relevant circulrars issued by SEBI (the SEBI Circular), the Foreign 
Exchange Management Act 1999, any other applicable provisions of law for the time being in force, and any guidelines or 
regulations, if any, of the Securities and Exchange Board of India (the SEBI), National Company Law Tribunal, Mumbai (NCLT), 
stock exchanges and other relevant authorities, from time to time, to the extent applicable, Memorandum and Articles of 
Association of the Company, and subject to such approvals, consents, permissions and sanctions as may be necessary, and 
subject to such terms and conditions and modifications as may be prescribed by the NCLT or by any regulatory or other 
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authorities while granting approvals and sanctions which the Board of Directors of the Company (hereinafter referred to 
as the Board, which expression shall be deemed to include any Committee constituted or to be constituted or any other 
person authorized/ to be authorized by the Board/Committee to exercise powers including the powers conferred by this 
Resolution), the arrangement or amalgamation of Creative Stylo Packs Private Limited (the Transferor Company or CSPL) 
with EPL Limited (the Transferee Company or EPL or the Company) and their respective shareholders and creditors 
pursuant to the Scheme of Amalgamation (the Scheme), be and is hereby approved. 

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters and things, as it may, 
in its absolute discretion deem requisite, desirable, appropriate or necessary to give effect to this Resolution, the Scheme 
and effectively implement the arrangement or provisions mentioned in the Scheme and to make any modification or 
amendments to the Scheme at any time and for any reason whatsoever, and to accept such modifications, amendments, 
limitations and/or conditions, if any, which may be required and/or imposed by the NCLT while sanctioning the Scheme or by 
any authorities under law, or as may be required for the purpose of resolving any questions or doubts or difficulties that may 
arise including passing of such accounting entries and /or making such adjustments in the books of accounts as considered 
necessary in giving effect to the Scheme, as the Board may deem fit and proper, and that the Board may further authorize 
or delegate all or any of the above powers to Committee, any Director, Company Secretary, Officer of the Company or any 
other person and generally to do all acts, deeds, and steps that may be necessary, desirable, proper, expedient or incidental 
for the purpose of giving effect to the aforesaid Resolution including to settle all matters, issues, questions, difficulties or 
doubts that may arise at any stage.” 

TAKE FURTHER NOTICE that National Securities Depository Limited (“NSDL”) will be providing the facility for voting 
through remote electronic voting (remote e-voting or evoting), for participation in the Meeting through VC/OAVM Facility 
and evoting system during the Meeting.

TAKE FURTHER NOTICE that in terms of the said order of the Hon’ble Tribunal, in addition to facility of voting through 
e-voting system during the Meeting through VC/ OAVM, you shall have the facility and option of voting on the resolution 
for approval of the Scheme by casting your votes by remote e-voting during the period commencing from 9:00 a.m. (IST) on 6 
December 2021 and ending at 5:00 p.m. (IST) on 4 January 2022 arranged by the Company.

TAKE FURTHER NOTICE that since the physical attendance of Members has been dispensed with, there is no requirement of 
appointment of proxies. Accordingly, the facility of appointment of proxies by Members under Section 105 of the Companies 
Act, 2013 (the “Act”) will not be available for the said Meeting and hence, the Proxy Form and Attendance Slip are not 
annexed to this Notice. However, in pursuance of Section 112 and 113 of the Act, authorized representatives of the Members 
may be appointed for the purpose of voting through remote e-voting, for participation in the meeting through VC facility 
and e-voting during the Meeting provided an authority letter/power of attorney by the Board of Directors or a certified copy 
of the resolution passed by its board of directors or other governing body authorizing such representative to attend and 
vote at the meeting through VC on its behalf along with the attested specimen signature of the duly Authorized Signatory 
who are authorized to vote is emailed to the Scrutinizer at tfkhatriassociates@gmail.com with a copy marked to evoting@
nsdl.co.in not later than 48 (forty eight) hours before the time for holding the Meeting. Kindly refer Notes below for further 
details on the voting procedure.

TAKE FURTHER NOTICE THAT you may opt to exercise your votes only in one mode, i.e., by (a) remote e-voting; or (b) vote 
through e-voting system during the Meeting as arranged by the Company. If you cast your votes by remote e-voting, as 
aforesaid, you will nevertheless be entitled to attend the Meeting and participate in the discussions in the Meeting but you 
will not be entitled to vote again during the Meeting. If you do so, the votes so cast by you during the Meeting through VC 
shall be treated as invalid.

The voting rights of the equity shareholders shall be in proportion to their shareholding in the Company as on the close of the 
business hours of 26 November 2021 (“cut-off date”).

The Hon’ble Tribunal has appointed Mr. Anand Kripalu or failing him Mr. Suresh Savaliya to be the Chairperson of the said 
Meeting of the equity shareholders of the Company.

A copy of the said Scheme, the Explanatory Statement pursuant to Section 230(3) and Section 232(2) of the Act and Rule 
6(3) of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 along with all annexures to such 
statement are enclosed herewith. A copy of this notice and the accompanying documents are also placed on the website 
of the Company viz. and will also be available on the website of BSE Limited (BSE) and National Stock Exchange of India 
Limited (NSE) at www.bseindia.com and www.nseindia.com and also on the website of NSDL at www.evoting.nsdl.com. 
A recorded transcript or video proceedings of the meeting shall also be made available on the website of the Company as 
soon as possible.
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The Equity Shareholders opting to cast their votes by remote e-voting and voting during the Meeting are requested to read 
the instructions in the Notes below carefully. In case of remote e-voting, the votes should be cast in the manner described in 
the instructions by 5:00 p.m. (IST) on 4 January 2022. Responses received after the said time will be treated as invalid.

Since this Meeting of the Equity Shareholders of the Applicant Company is being held as per the directions of the 
Hon’ble Tribunal and through VC, physical attendance of shareholders has been dispensed with. Accordingly, the facility 
for appointment of proxies by the shareholders will not be available for the said Meeting and hence the Proxy Form and 
Attendance Slip are not annexed to this Notice.

The results of the Meeting shall be announced by the Chairperson on or before 6 January 2022 or there around upon receipt 
of Scrutinizer’s report and the same shall be displayed on the website of the Company (www.eplglobal.com) and on the 
website of National Securities Depository Limited (www.evoting.nsdl.com), being the agency appointed by the Company to 
provide the voting facility to the shareholders, as aforesaid.

In accordance with the provisions of Sections 230 to 232 of the Act, the Scheme shall be considered approved by the Equity 
Shareholders only if the Scheme is approved by majority of persons representing three-fourth in value of the members, of 
the Applicant Company, voting in person through VC and by remote e-voting collectively.

NCLT order referred in this Notice shall be read with certified copy of the same and directions issued / being issued by the 
NCLT and placed on the website and should be deemed and read accordingly.

At least one independent director and the statutory auditor (or his authorized representative who is qualified to be an 
auditor) shall also attend the Meeting through VC, as may be necessary. 

The abovementioned Scheme, if approved at the aforesaid Meeting, will be subject to the subsequent sanction of the 
Hon’ble Tribunal.

Sd/-
__________________________________________
Chairperson appointed by Tribunal for the Meeting

Date: 24 November 2021
Place: Mumbai

Notes for Meeting of Equity Shareholders of the Company

1	 General instructions for accessing and participating in the Meeting through VC Facility and voting through 
electronic means including remote e-voting

(a)	 In view of the outbreak of the COVID-19 pandemic, social distancing norms to be followed and as per the said NCLT 
directions read with Circular No.14/2020 dated April 8, 2020, Circular No. 17/2020 dated April 13, 2020, Circular No. 
22/2020 dated June 15, 2020 and Circular No. 33/2020 dated September 28, 2020, Circular No. 29/2020 dated December 
31, 2020 and Circular No. 10/2021 dated June 23, 2021 issued by the Ministry of Corporate Affairs, Government of India 
(“MCA Circulars”) and Circular No. SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated May 12, 2020 and Circular No. SEBI/
HO/CFD/CMD2/CIR/P/2021/11 dated 15 January 2021 issued by the Securities and Exchange Board of India (“SEBI 
Circular”) to read with NCLT Order dated 9 November 2021 and in compliance with the provisions of the Act and rules 
thereto, SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) and 
ICDR Regulations, as amended from time to time, the Meeting of the Company is being conducted through VC/OAVM 
Facility, as directed by the Hon’ble Tribunal, which does not require physical presence of Members at a common venue. 
The deemed venue for the Meeting shall be the Registered Office of the Company.

(b)	 Only registered equity shareholders of the Company may attend (either in person or by authorised representative) 
at the said Meeting of the equity shareholders of the Company, being conducted through VC/OAVM facility.

(c)	 The authorised representative of a body corporate which is a registered equity shareholder of the Company 
may attend the Meeting provided that a certified true copy of the resolution or the authority letter or power of 
attorney of the board of directors or other governing body of the body corporate authorizing such representative 
to attend and vote at the Meeting is emailed to the Scrutinizer at tfkhatriassociates@gmail.com or Company 
Secretary at complianceofficer@eplglobal.com with a copy marked to evoting@nsdl.co.in not later than 48 hours 
before the scheduled time of the commencement of the Meeting.

(d)	 Since the Meeting will be held through VC/ OAVM Facility, the Route Map, proxy form and attendance slip is not 
annexed to this Notice.
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(e)	 Relevant documents referred to in the accompanying notice and explanatory statements are open for inspection by 
the members at the registered office and corporate office of the Company on all working days during office hours and 
will also be made available at the meeting. Said documents will be made available for inspection through electronic 
means on request in writing or through email to the Company Secretary on complianceofficer@eplglobal.com. 

(f )	 National Securities Depository Limited (“NSDL”) will be providing facility for voting through remote e-voting, for 
participation in the Meeting through VC/OAVM Facility and e-voting system during the Meeting.

(g)	 Members may join the Meeting through VC Facility by following the procedure as mentioned below which shall 
be kept open for the Members for 15 minutes before the time scheduled to start the Meeting and the Company 
may close the window for joining the VC Facility 15 minutes after the scheduled time to start the Meeting. Post 
conclusion of the meeting, the process of e-voting shall remain open for another 15 minutes therefrom. The 
Members will be able to view the proceedings on NSDL’s e-voting website at www.evoting.nsdl.com 

(h)	 Members may note that the VC Facility, provided by NSDL, allows participation of at least 1,000 Members on 
a first-come-first-served basis. The large shareholders (i.e. shareholders holding 2% or more shareholding), 
promoters, institutional investors, directors, key managerial personnel, the Chairpersons of the Audit Committee, 
Nomination and Remuneration Committee and Stakeholders Relationship Committee, auditors, etc. can attend 
the Meeting without any restriction on account of first-come first-served principle.

(i)	 Attendance of the Members participating in the Meeting through VC Facility shall be counted for the purpose of 
reckoning the quorum under Section 103 of the Act.

(j)	 In terms of the said order dated 9 November 2021 of the Hon’ble Tribunal and in accordance with Section 230(4) 
read with the Companies (Compromises, Arrangement and Amalgamation) Rules, 2016 and the Companies 
(Management and Administration) Rules, 2014, the equity shareholders of the Company shall have the facility 
of voting during the Meeting through VC at the Meeting on 5 January 2022 or remote e-voting during the period 
as mentioned in the notice. Kindly refer note given below for procedure for voting by the respective modes, as 
aforesaid.

(k)	 Members are informed that in case of joint holders attending the Meeting, only such joint holder whose name 
stands first in the Register of Members of the Company / list of beneficial owners as received from National 
Securities Depository Limited (NSDL) /Central Depository Services (India) Limited (CDSL) (collectively referred to 
as “Depositories”) in respect of such joint holding will be entitled to vote.

(l)	 The Notice convening the meeting shall be published through an advertisement in the newspaper “Business Standard” 
in English language and “Navshakti” in the Marathi language, both having wide circulation in Maharashtra. 

(m)	 The recorded transcript or video proceeding of the Meeting will be uploaded by the Company on its website 
www.eplglobal.com 

2	 Instructions for Members for Remote e-voting are as under

(a)	 The remote e-voting period will commence on 6 December 2021, (9:00 am IST) and end on 4 January 2022, (5:00 
pm IST). During this period, Members of the Company, holding shares either in physical form or in dematerialized 
form, as on the cut-off date of 26 November 2021, may cast their vote by remote e-voting. The remote e-voting 
module shall be disabled by NSDL for voting thereafter. Once the vote on a resolution is cast by a Member, the 
Member shall not be allowed to change it subsequently.

(b)	 A person who is not a Member as on the cut-off date should treat this Notice of Meeting for information purpose only.

(c)	 The details of the process and manner for remote e-voting are explained herein below:

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

Step 1: Access to NSDL e-Voting system

A) 	� Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in 
demat mode

	� In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual 
shareholders holding securities in demat mode are allowed to vote through their demat account maintained with 
Depositories and Depository Participants. Shareholders are advised to update their mobile number and email Id in 
their demat accounts in order to access e-Voting facility.
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	 Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders  Login Method

Individual Shareholders 
holding securities in 
demat mode with NSDL.

1.	 If you are already registered for NSDL IDeAS facility, please visit the e-Services 
website of NSDL. Open web browser by typing the following URL: https://eservices.
nsdl.com/ either on a Personal Computer or on a mobile. Once the home page of 
e-Services is launched, click on the “Beneficial Owner” icon under “Login” which 
is available under “IDeAS” section. A new screen will open. You will have to enter 
your User ID and Password. After successful authentication, you will be able to see 
e-Voting services. Click on “Access to e-Voting” under e-Voting services and you will 
be able to see e-Voting page. Click on options available against company name or 
e-Voting service provider - NSDL and you will be re-directed to NSDL e-Voting 
website for casting your vote during the remote e-Voting period or joining virtual 
meeting & voting during the meeting.

2.	 If the user is not registered for IDeAS e-Services, option to register is available at 
https://eservices.nsdl.com. Select “Register Online for IDeAS” Portal or click at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp 

3.	 Visit the e-Voting website of NSDL. Open web browser by typing the following 
URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. 
Once the home page of e-Voting system is launched, click on the icon “Login” 
which is available under ‘Shareholder/Member’ section. A new screen will open. 
You will have to enter your User ID (i.e. your sixteen digit demat account number 
held with NSDL), Password/OTP and a Verification Code as shown on the screen. 
After successful authentication, you will be redirected to NSDL Depository site 
wherein you can see e-Voting page. Click on options available against company 
name or e-Voting service provider - NSDL and you will be redirected to e-Voting 
website of NSDL for casting your vote during the remote e-Voting period or joining 
virtual meeting & voting during the meeting.	

Individual Shareholders 
holding securities in 
demat mode with CDSL

1.	 Existing users who have opted for Easi / Easiest, they can login through their user id 
and password. Option will be made available to reach e-Voting page without any 
further authentication. The URL for users to login to Easi / Easiest are https://web.
cdslindia.com/myeasi/home/login or www.cdslindia.com and click on New System 
Myeasi.

2.	 After successful login of Easi/Easiest the user will be also able to see the E Voting 
Menu. The Menu will have links of e-Voting service provider i.e. NSDL. Click on 
NSDL to cast your vote.

3.	 If the user is not  registered for Easi/Easiest, option to register is available at https://
web.cdslindia.com/myeasi/Registration/EasiRegistration

4.	 Alternatively, the user can directly access e-Voting page by providing demat 
Account Number and PAN No. from a link in www.cdslindia.com home page. The 
system will authenticate the user by sending OTP on registered Mobile & Email 
as recorded in the demat Account. After successful authentication, user will be 
provided links for the respective ESP i.e. NSDL where the e-Voting is in progress.

Individual Shareholders 
(holding securities in 
demat mode) login 
through their depository 
participants

You can also login using the login credentials of your demat account through your 
Depository Participant registered with NSDL/CDSL for e-Voting facility. Once login, 
you will be able to see e-Voting option. Once you click on e-Voting option, you will be 
redirected to NSDL/CDSL Depository site after successful authentication, wherein you 
can see e-Voting feature. Click on options available against company name or e-Voting 
service provider-NSDL and you will be redirected to e-Voting website of NSDL for 
casting your vote during the remote e-Voting period or joining virtual meeting & 
voting during the meeting.

	� Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and 
Forget Password option available at abovementioned website.
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	� Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to 
login through Depository i.e. NSDL and CDSL.

Login type Helpdesk details
Individual Shareholders holding 
securities in demat mode with NSDL

Members facing any technical issue in login can contact NSDL helpdesk 
by sending a request at evoting@nsdl.co.in or call at toll free no.: 1800 
1020 990 and 1800 22 44 30

Individual Shareholders holding 
securities in demat mode with CDSL

Members facing any technical issue in login can contact CDSL helpdesk 
by sending a request at helpdesk.evoting@cdslindia.com or contact at 
022- 23058738 or 022-23058542-43

B)	 Login Method for shareholders other than Individual shareholders holding securities in demat mode 
and shareholders holding securities in physical mode.

	 How to Log-in to NSDL e-Voting website?

	 1)	� Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.
nsdl.com/ either on a Personal Computer or on a mobile. 

	 2)	� Once the home page of e-Voting system is launched, click on the icon “Login” which is available under 
‘Shareholder/Member’ section.

	 3)	� A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as 
shown on the screen.

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

	 4)	 Your User ID details are given below :
		  Manner of holding shares i.e. Demat (NSDL or CDSL) or Physical

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

 Your User ID is:

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

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

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

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

c)	� For Members holding shares in 
Physical Form.

EVEN Number followed by Folio Number registered with the 
company
For example, if folio number is 001*** and EVEN is 118849 
then user ID is 118849001*** (the Company’s EVEN is 118849)

	 5)	� Password details for shareholders other than Individual shareholders are given below: 
		  a)	� If you are already registered for e-Voting, then you can user your existing password to login and cast 

your vote.
		  b)	� If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ 

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

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

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

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



8

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

CDSL) option available on www.evoting.nsdl.com.
	 b)	� Physical User Reset Password?” (If you are holding shares in physical mode) option available on www.

evoting.nsdl.com.
	 c)	� If you are still unable to get the password by aforesaid two options, you can send a request at evoting@

nsdl.co.in mentioning your demat account number/folio number, your PAN, your name and your 
registered address etc.

	 d)�	� Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting 
system of NSDL.

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

Step 2: Cast your vote electronically and join the Meeting on NSDL e-Voting system.

How to cast your vote electronically and join the Meeting on NSDL e-Voting system?

1.	� After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding shares 
and whose voting cycle and the Meeting is in active status.

2.	� Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period and casting 
your vote during the Meeting. For joining virtual meeting, you need to click on “VC/OAVM” link placed under “Join 
General Meeting”.

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

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

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

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

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

3.	� Process for those Members whose email ids are not registered for procuring user id and password and 
registration of email ids for e-voting on the resolutions set out in this Notice

	� The Notice, Explanatory Statement together with the accompanying documents, is being sent to the equity 
shareholders in electronic form whose e-mail addresses are registered with the Depository Participants (in case of 
electronic shareholding) or the Company’s Registrar and Share Transfer Agent (in case of physical shareholding). For 
equity shareholders whose e-mail addresses are not so registered, may follow the following procedure.

	 (a)	� Those Members, who hold shares in physical form and who have not registered their email address with the 
Company and who wish to participate in the Meeting or cast their vote through remote e-voting or through 
the e-voting system during the meeting, may obtain the login ID and password by sending scanned copy of: i) 
a signed request letter mentioning your name, folio number, complete address and mobile number; and ii) self-
attested scanned copy of the PAN Card and any one of the following documents (such as Driving License, Bank 
Statement, Election Card, Passport, AADHAR Card) in support of the address of the Member as registered with 
the Company; to the email address of the Company complianceofficer@eplglobal.com

	 (b)	� In case shares are held in demat mode and email address is not registered, such Members may obtain their login 
ID and password by sending scanned copy of (i) a signed request letter mentioning your name, DP ID-Client ID 
(16 digit DP ID + Client ID or 16 digit beneficiary ID) and mobile number; (ii) self- attested scanned copy of client 
master or Consolidated Demat Account statement; and (iii) self-attested scanned copy of the PAN Card, to the 
email address of the Company complianceofficer@eplglobal.com

4	 Instructions for Members for participating in the Meeting through VC are as under

	 (a)	� Members will be able to attend the Meeting through VC Facility through the NSDL e-voting system at https://
www.evoting.nsdl.com under Shareholders/Members login by using the remote e-voting credentials and 
selecting the EVEN for the Company’s Tribunal convened Meeting. Please note that the Members who do not 
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have the User ID and Password for e-voting or have forgotten the User ID and Password may retrieve the same 
by following the remote e-voting instructions mentioned in the Notice of the Meeting to avoid last minute rush. 
Further, Members can also use the OTP based login for logging into the e-voting system of NSDL.

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

	 (c)	� The voting rights of Members shall be in proportion to their share in the paid up equity share capital of the 
Company as on the cut-off date as mentioned above. .

	 (d)	� Further, Members will be required to use internet with a good speed to avoid any disturbance during the 
Meeting.

	 (e)	� Please note that Members connecting from mobile devices or tablets or through laptops etc. connecting via 
mobile hotspot, may experience Audio/Video loss due to fluctuation in their respective network. It is therefore 
recommended to use stable Wi-Fi or LAN connection to mitigate any kind of aforesaid glitches.

	 (f )	� Members can submit questions in advance with regard to the Scheme of Amalgamation or any other matter 
to be placed at the Meeting, from their registered email address, mentioning their name, DP ID and Client ID 
number /folio number and mobile number, to reach the Company’s email address complianceofficer@eplglobal.
com at least 48 hours in advance before the start of the Meeting, close of business hours. Such questions by the 
Members shall be taken up during the Meeting and replied by the Company suitably.

	 (g)	� Members who would like to express their views or ask questions during the Meeting may register themselves as a 
speaker by sending their request from their registered email address mentioning their name, DP ID and Client ID/folio 
number, PAN, mobile number at suresh.savaliya@eplglobal.com on or before 1 January 2022. Those Members who 
have registered themselves as a speaker will only be allowed to express their views/ask questions during the Meeting. 
The Company reserves the right to restrict the number of questions and number of speakers.

	 (h)	� To prevent fraudulent transactions, Members are advised to exercise due diligence and notify the Company of 
any change in address or demise of any Member as soon as possible. Members are also advised to not leave their 
demat account(s) dormant for long. Periodic statement of holdings should be obtained from the concerned 
Depository Participant and holdings should be verified from time to time.

5	 Instructions for Members for e-voting during the Meeting are as under

	 (a)	� Members may follow the same procedure for e-voting during the Meeting as mentioned above for remote 
e-voting.

	 (b)	� Only those Members, who will be present in the Meeting through VC Facility and have not cast their vote on 
the Resolutions through remote e-voting and are otherwise not barred from doing so, shall be eligible to vote 
through e-voting system in the Meeting.

	 (c)	� Members who have cast their vote by remote e-voting prior to the Meeting may also participate in the Meeting 
through VC Facility but shall not be entitled to cast their vote again.

	 (d)	� The Helpline details of the persons who may be contacted by the Member needing assistance with the use of 
technology, before or during the Meeting shall be the same persons mentioned for remote e-voting and are 
reproduced hereunder for convenience:

		  i)	� Mr. Amit Vishal, Senior Manager, NSDL at the designated email ID: evoting@nsdl.co.in or amitv@nsdl.co.in 
or at telephone number: +91-22-24994360 / +91 9920264780

		  ii)	� Mr. Sagar Ghosalkar, Assistant Manager, NSDL at the designated email ID: evoting@nsdl.co.in or sagar.
ghosalkar@nsdl.co.in or at telephone number: +91 22 2499 4553 / +91 9326781467. 

6	 General Instructions for the Members

	 (a)	� The Securities and Exchange Board of India (SEBI) has mandated the submission of Permanent Account Number 
(PAN) by every participant in securities market. Members holding shares in electronic form are, therefore, 
requested to submit the PAN to their Depository Participants with whom they are maintaining their demat 
accounts. Members holding shares in physical form can submit their PAN details to the Company.
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(b)	 In terms of the SEBI Listing Regulations, securities of listed companies can only be transferred in dematerialized 
form with effect from April 1, 2019. In view of the above, Members are advised to dematerialize shares held by 
them in physical form.

	 (c)	� Notice of this Meeting has been sent to those Members whose names appear in the Register of Members as on 
Friday, 26 November 2021. Any person, who acquires shares, becomes Member of the Company after sending 
this Notice and if entitle to vote, may obtain the User ID and password by sending a request at evoting@nsdl.
co.in or Share Transfer Agents at investor@bigshareonline.com. However, if you are already registered with 
NSDL for remote e-voting then you can use your existing user ID and password for casting your vote. If you 
forgot your password, you can reset your password by using “Forgot User Details/Password?” or “Physical User 
Reset Password?” option available on www.evoting.nsdl.com.

(d)	 A person, whose name is recorded in the Register of Members or in the Register of Beneficial Owners maintained 
by the depositories as on the cut-off date only shall be entitled to avail the facility of remote e-voting or through 
e-voting system during the Meeting.

(e)	 The Company reserves the right to limit the number of Members asking questions depending on the availability 
of time at the Meeting.

(f )	 During the Meeting, the Chairperson shall, after response to the questions raised by the Members in advance 
or as a speaker at the Meeting, formally propose to the Members participating through VC to vote on the 
resolutions as set out in the Notice of the Meeting and announce the start of the casting of vote through 
the e-voting system during the meeting. After the Members participating through VC, eligible and interested 
to cast votes, have cast the votes, the e-voting will be closed voting 15 minutes post the conclusion of the 
Meeting.

	 (g)	� The copy of the Scheme and the said documents required to be furnished pursuant to Section 230 (3) of the 
Companies Act, 2013 can be obtained free of charge by emailing the Applicant Company at complianceofficer@
eplglobal.com 

(h)	 The Hon’ble Tribunal has appointed Ms. Tehseen Fatima Khatri of T.F.Khatri & Associates, Practicing Company 
Secretary as scrutinizer (the “Scrutinizer”) to scrutinize the evoting at the Meeting and remote e-voting in a fair 
and transparent manner.

(i)	 The Scrutinizer shall after the conclusion of e-voting at the Meeting, first download the votes cast at the Meeting 
and thereafter unblock the votes cast through remote e-voting and shall make a consolidated scrutinizer’s 
report of the total votes cast in favour or against, invalid votes, if any, and whether the resolution has been 
carried or not, and such Report shall then be sent to the Chairperson or a person authorized by him, within 48 
(forty eight) hours from the conclusion of this Meeting, who shall then countersign and declare the result of the 
voting forthwith.

	 (j)	� The Results declared along with the report of the Scrutinizer shall be placed on the website of the Company at 
www.eplglobal.com and on the website of NSDL at www.evoting.nsdl.com immediately after the declaration of 
Results by the Chairperson or a person authorized by him. The results shall also be immediately forwarded to 
the stock exchanges.
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FORM NO. CAA 2

[Pursuant to Section 230 (3) of the Companies Act, 2013 and rule 6 and 7 of the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016]

BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

CA (CAA) No. 227/2021

IN THE MATTER OF SECTIONS 230 TO 232 READ WITH SECTION 52 AND OTHER APPLICABLE PROVISIONS OF THE 
COMPANIES ACT, 2013

AND

IN THE MATTER OF THE SCHEME OF AMALGAMATION OF CREATIVE STYLO PACKS PRIVATE LIMITED (“TRANSFEROR 
COMPANY”) INTO EPL LIMITED (“TRANSFEREE COMPANY” OR “THE COMPANY” OR “THE APPLICANT COMPANY”) 

AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS (“SCHEME”).

EPL Limited, a company incorporated under the Indian 
Companies Act, 1956 having Company Identity Number: 
L74950MH1982PLC028947 and its registered office at P.O. 
Vasind, Taluka Shahapur, District Thane, Maharashtra, India – 
421604. 	

)
)
)
)
)
)
)
)

… Company/ Transferee Company / the 
Applicant Company

Explanatory Statement under Section 230(3) of the Companies Act, 2013 and Rule 6(3) of the Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016 to the Notice of the Meeting of Equity Shareholders 
of EPL Limited convened by the Hon`ble National Company Law Tribunal, Mumbai Bench

1	 Meeting for the Scheme

This is an Explanatory Statement accompanying the Notice convening Meeting of equity shareholders of EPL Limited, 
the Company above named, to be held for the purpose of their considering, and if thought fit, approving, with or 
without modification, the proposed Scheme of Amalgamation which provides for: Amalgamation of Creative Stylo 
Packs Private Limited (“Transferor Company”) with the “EPL Limited” (“Transferee Company” / “Company”).

The salient features of the Scheme are given in Sr. No. 5 of this Statement. The detailed terms of the arrangement will 
appear from the enclosed draft of the Scheme (Annexure 1).

2	 Date, time and mode of Meeting

Pursuant to an order dated 9 November 2021, passed by the Hon’ble Tribunal in Company Application (CAA) No. 
227/2021, the Meeting of the equity shareholders of the Company, will be held for the purpose of their considering 
and if thought fit approving of, with or without modifications, the said Scheme through VC on Wednesday, 5 January 
2022 at 11:00 a.m. (IST).

3	 Rationale and benefits of the Scheme

The circumstances which justify and/or have necessitated the said Scheme and the benefits of the same are, inter alia, as 
follows:

Transferor Company has a good wallet share in some customers and therefore Transferee’s wallet share of the same 
customers will increase after the Merger. The Merger will strengthen the Transferee’s company capabilities in high-
end decoration of plastic tubes.

The Transferor Company is in the business of manufacturing items which are similar and synergistic to those 
manufactured and dealt with by the Transferee Company. Upon the Scheme coming into effect, the synergistic 
benefits arising from the amalgamation of the Transferor Company and the Transferee Company would result in 
an even more effective business strategy for the Transferee Company and in greater efficiency, cost management, 
centralization of resources and technologies and cost effectiveness in the functioning and operation of the Transferee 
Company. Further, the Scheme will result in the entire undertaking of the Transferor Company getting transferred 
to the Transferee Company, thereby resulting in the shareholders of the Transferor Company and the Transferee 
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Company having participation in, and deriving benefits from, the growth and prospects of the combined business 
operations of the Transferor Company and the Transferee Company.

The Scheme will assist in achieving higher long term financial returns than would have been achieved by the Transferor 
Company and the Transferee Company as separate entities, as the Scheme will make available assets, financial, 
managerial and technical resources, personnel, capabilities, skills, expertise and technologies of the Transferor 
Company and the Transferee Company leading to synergistic benefits, enhancement of future business potential, 
increased global competitiveness, cost reduction and efficiencies, productivity gains and logistical advantages, 
thereby contributing to significant future growth and enhancement of shareholder value.

Cost saving by reduction of administrative and other overhead costs, avoidance of duplication and pooling of 
managerial skills. 

The Scheme will result in economies of scale and consolidation of opportunities offered by the Scheme which will 
contribute to make the Transferee Company, pursuant to the sanctioning of the Scheme, more profitable, thereby 
further enhancing the overall shareholder value. Pursuant to the sanctioning of the Scheme, the Transferor Company 
will stand dissolved, consequently, there would be lesser regulatory and legal compliance obligations including 
accounting, reporting requirements, statutory and internal audit requirements, tax filings, company law requirements, 
etc. and therefore reduction in administrative costs.

The Scheme is in the interest of the shareholders, creditors and all other stakeholders of both companies and is not 
prejudicial to the interests of the concerned shareholders, creditors of the parties or the public at large.

4	 Background of the Companies

4.1	 Particulars of the Transferee Company 

	� a)	� EPL Limited is incorporated on 22 December 1982 with name Essel Packagings Limited. The name of the Company 
was changed to “Essel Packaging Limited” wef 29 September 1983 and subsequently to “Essel Propack Limited” 
wef 25 July 2001. On 9th October 2020 the company name changed to EPL Limited. The Company is a public 
company within the meaning of the Companies Act, 2013. The registered office of the Company is situated at 
P.O. Vasind, Taluka Shahapur, Thane, Maharashtra, India 421604. The Company is accordingly registered with the 
Registrar of Companies, Mumbai, Maharashtra having corporate identity number L74950MH1982PLC028947. 
Its Permanent Account Number with the Income Tax Department is AAACE1568L. The email address of the 
Company is complianceofficer@eplglobal.com and website is www.eplglobal.com. The Equity Shares of the 
Company are listed on the BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”). 
Nonconvertible Debentures (NCDs) of the Company is listed on BSE. During the last five years, there has been 
no change in the registered office of the Transferee Company. 

b)	 Main objects of the Company have been reproduced as below.

“1.	 To carry on the business of manufacturers, processors designers, buyers, sellers, importers and exporters, and/
or otherwise dealers of all kinds of multi-laminated flexible and rigid packing, card board packing, corrugated 
packing, pillow packing, plastic packing, tin plate and other metal packing, gunny bags, containers, bottles, 
collapsible hollow wires, whether made of plastic, metal, paper or tubes, any manmade fibre, Leather or of 
other material including Ferrous and Non-ferrous metal. High density Polyethylene, Low density polyethylene 
polypropylene, polyester, nylon, Ethylene, Vinyl, Acetate, polyvinyldene chloride, inomer, metal foils, paper 
and other man made fibrous material used in the manufacture of multi-laminated flexible and rigid packing, 
card board packing. corrugated packing, plastic packing, aluminium packing, gunny bags, collapsible tubes, 
containers, bottles, hollow wars and to manufacture process, buy, sell, import, export or otherwise deal in 
any of the products, raw materials and allied commodities.

2.	 To establish and promote the export and import of all kinds of merchandise, Machinery, equipment, articles, 
manufactured or otherwise, produce of all kinds to or from any country or transport or carry the same from 
one part of the country to another part thereof.

3.	 To carry on the business as traders of all types of electronicals, electronic goods, components, machineries, 
equipments, apparatus,’ meters and testing equipments.

4.	 To carry on any and all other business (industrial, trading, manufacturing, commercial, artistic, agricultural, 
consulting, servicing or any in anywise whatsoever and in any goods commodities or products, including the 
business of general agency, or other business which may seem to the Company capable of being conveniently 
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carried on and calculated directly or indirectly, to render any of the Company’s properties rights or activities 
for the time being profitable, and also to acquire promote, aid, foster, subsidise or acquire interest in any 
industry, commerce institutions, establishment or undertaking in any country or countries whatsoever, and 
either as importers, exporters, dealers, factors manufacturers or otherwise in any manner, and as consultants, 
technical advisers, assessors or surveyors.

5. 	 To carry on the business of recycling the waste generated from plastic and metal in the manufacturing 
process, to manufacture any products or bi-products such as pallets, top frames, inter-layer sheets, crates, 
boxes, cable drums, compositors, car bumpers, battery trays, water drainage channels, plastic pipes, cones 
and spindles for textiles, nursery boxes and boarders and all other forms of recycling of waste from plastic 
and metal. 

6. 	 To design, manufacture, sell, distribute, trade, import, export and deal in all areas of medical devices, coated 
and non-coated stents, catheters based devices, components for all types of stents, catheters, balloons and 
deal in all types of body inserts and body components for medical and surgical purposes. 

7. 	 To design, manufacture, process, compound, mix, pack, formulate, condense, distill, rectify, sterilize, 
pasteurize, treat, cure, extract, commercialize, develop, prepare, purify, preserve all varieties of dyes used in 
all industries as also dyes intermediaries, surgical appliances, plastic tubings, surgical plastic transfusion sets, 
and also to manufacture organic and inorganic chemicals, blood and saline sets and other materials.

8. 	 To carry on the business of manufacturers, importers, exporters of and dealers in products of cosmetics, 
natural and/or artificial perfumes and perfumery compounds, essential oils, scents, waxes, adhesives, dyes, 
colours, polishes of all kinds and to utilize the bye-products in any manner possible.”

During the last five years, there has been no change in the objects clause of the Company. 

c)	 The Company is engaged in the business of manufacturing marketing, distributing, developing, formulating, 
trading and selling of packaging products and services including extruded and laminated plastic tubes, laminates, 
caps, closures, pumps and other related to packaging, printing, labelling, manufacturing process in India and 
globally. 

d)	 The share capital of the Company as on date of this Notice is as follows:

Particulars Amount in INR
Authorised share capital
350,000,000 equity shares of INR 2 each 700,000,000
Total 700,000,000
Issued capital
31,59,27,799 equity shares of INR 2 each 63,18,55,598
Total 63,18,55,598
Subscribed and Paid Up Capital
31,59,27,799 equity shares of Rs. 2 each	 63,18,55,598
Add: 57,120 equity shares of Rs. 2 each (forfeited) 78,515
Total 63,19,34,113

Note: 	 The Company had forfeited 57120 equity shares (partly paid up) due to nonpayment of call money, by 
following the prescribed procedures as per applicable laws and consequent to which forfeited amount of Rs. 
78515 was added to the subscribed and paid up capital of the Company for accounting purpose.
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e)	 The latest annual financial statements of the Company have been audited for the financial year ended on 31 
March 2021. The financial statements is available for inspection and also available on website of the Company 
www.eplglobal.com. The following is the summary of financial position of the Company as at 31 March 2021. 

Particulars Amount in Millions
A.	 Share Capital 631
B.	 Other Equity 6714

Net Shareholders Fund (A+B) 7345
C.	 Assets
	 Non-Current Assets
	 Current Assets

7478
3324

Total (C) 10802
D.	 Liabilities
	 Non-Current Liabilities
	 Current Liabilities

1173
2284

Total (D) 3457
Excess of Assets over Liabilities (C – D) 7345

Subsequent to the date of the aforesaid financial statements, there has been no substantial change in the financial 
position of the Company excepting those arising or resulting from the usual course of business.

f )	 The details of Promoters and Directors of the Company along with their addresses are mentioned herein below:

Sr. Name Category Address
Promoters

1 Epsilon Bidco Pte. Ltd. Promoter 77, Robinson Road, Robinson 77, Singapore 068896
Directors

1 Davinder Singh Brar Chairman, Independent 
Director

Greenfields farm, Gadaipur-Jaunapur Road, Gadaipur, 
Mehrauli, Hauz Khas, South Delhi, New Delhi, Delhi 
110030

2 Anand Kripalu Managing Director & 
Chief Executive officer

A-1703, Vivarea, Sane Guruji Marg, Mahalaxmi, 
Mumbai – 400011

3 Sharmila Abhay Karve Independent Director Flat No 102 Phoenix House, Rahimtullah Sayani Road,
Ravindra Natya Mandir, Prabhadevi, Mumbai 400025

4 Uwe Ferdinand 
Rohrhoff

Independent Director 17, Schurenweg, onchengladbach
Monchengladbach, Germany 41063

5 Amit Dixit Non-Executive - Non 
Independent Director

The Imperial, Flat no. 2102, South Tower, B.B. Nakashe 
Marg, Tardeo, Mumbai 400034

6 Animesh Agrawal Non-Executive - Non 
Independent Director

A-105, New Minal Residency, J.K Road Bhopal Huzur, 
Bhel Huzur Bhopal, Bhopal Madhya Pradesh 462022

7 Aniket Damle Non-Executive - Non 
Independent Director

A-402 Embassy Apartments, Bhakti Park, Wadala,
Mumbai 400037

8 Dhaval Buch Non-Executive - Non 
Independent Director 

003/4/5, 20th Floor, Plot 63/74,Tower B, Ashok 
Tower, Dr. S S Rao Road, Parel, Mumbai, Maharashtra,  
India, 400012

4.2	 Particulars of the Transferor Company 

a)	 The Transferor Company was incorporated on the 20 July 2011 under the provisions of the Companies Act, 1956 
as a private company limited by shares. The Transferor Company is a private company within the meaning of the 
Companies Act, 2013. The registered office of the Transferor Company is situated at 205, R.C Church Compound, 
DR. Ambedkar Road, Dadar Mumbai 400014, Maharashtra, India. The Transferor Company is accordingly 
registered with the Registrar of Companies, Mumbai, Maharashtra having corporate identity number U21023MH 
2011PTC219967. Its Permanent Account Number with the Income Tax Department is AAECC4784G. The email 
address of the Transferor Company is suresh.savaliya@eplglobal.com and website is www.creativestylopacks.
com. During the last five years, there has been no change in the name and registered office of the Transferor 
Company.
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b)	 Main objects of the Transferor Company have been summarized as below for the perusal of the shareholders: 

“1 To manufacture, wholesale, retail, import, export, act as commission agent in Packing Products including Paper 
Packing like Corrugated Boxes, Sheets, Rolls, Partitions, Liners, Pharmaceutical Products, Cosmetic Products, Filling 
Lines for Cosmetic and Pharmaceutical Products, Laminated Tubes, Plastic Tubes, Aluminium Tubes, Lamination 
Films, Caps and Packing Products made from Plastic, Glass, Paper, Duplex Board and other Packing Materials and 
carrying out various types of Printing Work.

2 To acquire whole of the running unit or undertaking of M/s Creative Packagings, a partnership Firm or any other 
company or any other firm or any other business unit or part thereof for such consideration as the company may 
think fit of any company or any firm or business unit objects similar to those of this company.” 

During the last five years, there has been no change in the objects clause of the Transferor Company. 

c)	 The Transferor Company is engaged in the business of manufacturing, marketing, distributing, developing, 
formulating, trading, selling (through any mode), and acting as commission agent of packaging products and 
services in India in relation to tubes and corrugated boxes.

d)	 The share capital of the Transferor Company as on date of this Notice is as follows.

Particulars Amount in INR
Authorised share capital
31,50,000 Equity shares of Rs. 10/- each 3,15,00,000
Total 3,15,00,000
Issued, subscribed and paid up share capital
31,50,000 Equity shares of Rs. 10/- each, fully paid up 3,15,00,000

Total 3,15,00,000

e)	 The latest annual financial statements of the Transferor Company have been audited for the financial year ended 
on 31 March 2021. The said financial statements is available for inspection and also posted on website of the 
Company www.eplglobal.com. The following is the summary of financial position of the Transferor Company as 
at 31 March 2021. 

Particulars Amount in INR
A.	 Share Capital 3,15,00,000
B.	 Other Equity 51,73,59,707

Net Shareholders Fund (A+B) 54,88,59,707
C.	 Assets
	 Non-Current Assets
	 Current Assets

80,01,64,621
34,39,02,966

Total (C) 1,14,40,67,587
D.	 Liabilities
	 Non-Current Liabilities
	 Current Liabilities

17,53,08,245
41,98,99,636

Total (D) 59,52,07,881
Excess of Assets over Liabilities (C – D) 54,88,59,706

Subsequent to the date of the aforesaid financial statements, there has been no substantial change in the financial 
position of the Transferor Company excepting those arising or resulting from the usual course of business.
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f )	 The details of Promoters and Directors of the Transferor Company along with their addresses are mentioned 
herein below:

Sr. Name Category Address
Promoters

1 EPL Limited Promoter Registered office at P.O. Vasind, Taluka Shahapur, 
Thane, Maharashtra, India 421604.

Directors
1 Murugappan 

Ramasamy
Non-Executive Director C-502, Tridev Apartments, Bhakti Marg, Off. LBS 

Marg, Mulund West, Mumbai – 400080
2 Parag Shah Non-Executive Director 31 Dream Queen, 361, Vallabhbhai Patel Road, 

Santacruz West, Mumbai – 400054
3 Bhavik Shah Non-Executive Director Oberoi Esquire, ‘A’ Tower, Flat No. 1202, Goregaon 

East, Mumbai – 400063
4 Darshan Shah Non-Executive Director 361/5, Babulbhai Terrace, Dr. Ambedkar Road, 

Matunga, Mumbai – 400019
5 Ashok Thakrolal Shah Independent Director 33, Dhanvantari Bhavan, 143-B, August Kranti Marg, 

Cumballa Hill, Mumbai, Maharashtra 400036
6 Rohit Prakash Independent Director D-1503, Green World, Thane- Belapur Road, Dighe, 

Navi Mumbai- 400708

5	 Salient Features of the Scheme

The salient features of the Scheme are, inter alia, as stated below. The capitalized terms used herein shall have the 
same meaning as ascribed to them in Clause 1 of Part A of the Scheme.

a)	 The “Appointed Date” of the Scheme shall be 1 February 2021 and “Effective Date” means the day on which last of 
the conditions specified in Clause 17 (Conditions Precedent) of the Scheme are complied with or otherwise duly 
waived.

b)	 The Scheme provides for: (i) amalgamation of Transferor Company with the Transferee Company.

c)	 The Scheme, as may be approved or imposed or directed by the Tribunal shall become effective from the 
Appointed Date but shall be operative from the Effective Date.

d)	 The Transferor Company is 72.46% subsidiary of the Transferee Company. Balance 27.54% stake is held by the 
erstwhile shareholders of Transferor Company namely Jyoti Bhupendra Shah, Bhavik Bhupendra Shah and 
Darshan Bhupendra Shah.

e)	 Total shares proposed to be issued based on the Share exchange ratio as specified in Clause 11 of the Scheme is 
2339186 shares in the following ratio:

2500 (Two Thousand Five Hundred) equity shares of EPL Limited of INR 2 each fully paid up for every 927 (Nine 
Hundred and Twenty-Seven) equity shares of Creative Stylo Packs Private Limited of INR 10 each fully paid up. 

f )	 On the Scheme becoming effective, the Transferor Company shall stand dissolved without winding up and the 
Board and any committees thereof of the Transferor Company shall without any further act, instrument or deed 
be and stand discharged. On and from the Effective Date, the name of the Transferor Company shall be struck off 
from the records of the concerned Registrar of Companies.

Note: The above details are the salient features of the Scheme. The shareholders are requested to read the 
entire text of the Scheme annexed hereto to get fully acquainted with the provisions thereof.

6	 Relationship Subsisting Between Parties to the Scheme

The Transferor Company is a Subsidiary of the Transferee Company. 
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7	 Board approvals

a)	 The Board of Directors of the Company at its Board Meeting held on 12 November 2020 by resolution passed 
unanimously approved the Scheme, as detailed below.

Name of Director Voted in favour / against / did not participate or vote
Davinder Singh Brar In favour
Sudhanshu Vats In favour
Sharmila Abhay Karve In favour
Uwe Ferdinand Rohrhoff In favour
Amit Dixit In favour
Amit Jain In favour
Animesh Agrawal In favour
Aniket Damle In favour
Qi Yang Not attended meeting 

b)	 The Board of Directors of the Transferor Company at its Board Meeting held on 12 November 2020 by resolution 
passed unanimously approved the Scheme, as detailed below:

Name of Director Voted in favour / against / did not participate or vote
Jyoti Bhupendra Shah In favour
Bhavik Bhupendra Shah In favour
Darshan Bhupendra Shah In favour

8	 Interest of Directors, Key Managerial Personnel and their relatives

8.1	 Details of shares held by the present Directors and KMPs of the Company, the Transferor Company either individually 
or jointly, as a first holder or second holder or as a nominee and by their relatives are under. 

Sr. Name of the Director/ KMPs Designation No. of equity 
shares held 

1 Davinder Singh Brar Chairman, Independent Director Nil
2 Anand Kripalu CEO & Managing Director (KMP) Nil
3 Sharmila Abhay Karve Independent Director Nil
4 Uwe Ferdinand Rohrhoff Independent Director Nil
5 Amit Dixit Non-Executive, Non Independent Director Nil
6 Dhaval Buch Non-Executive, Non Independent Director Nil
7 Animesh Agrawal Non-Executive, Non Independent Director Nil
8 Aniket Damle Non-Executive, Non Independent Director Nil
9 Parag Shah Chief Financial Officer (KMP) Nil

10 Suresh Savaliya SVP - Legal , Company Secretary and Compliance 
Officer (KMP)

Nil

Relatives of any of the above mentioned persons are not holding any share in Transferee Company. 

8.2	 Details of shares held by the present Directors and KMPs of the Transferor Company, either individually or jointly, as a 
first holder or second holder or as a nominee and by their relatives are under. 

Sr. Name of the Director/ KMPs Designation No. of equity 
shares held 

1 Jyoti Bhupendra Shah Shareholder 57000
2 Bhavik Bhupendra Shah Director and Shareholder 405185
3 Darshan Bhupendra Shah Director and Shareholder 405185
4 Murugappan Ramasamy Director and Shareholder 1

Save as aforesaid, none of the Directors and KMPs of the aforesaid companies and their relatives have any concern or 
interest in the Scheme or holding share.
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9	 Effect of Scheme on stakeholders

The effect of the Scheme on various stakeholders is summarized below.

a)	 Shareholders, Key Managerial Personnel, Promoter and Non-Promoter Shareholders

The effect of the Scheme on the Shareholders, Key Managerial Personnel, Promoter and Non-Promoter 
Shareholders of the Company and the Transferor Company, are given in the attached reports (Annexure 4 to 
5) adopted by the respective Board of Directors of the Company at their meeting held on 19 April 2021 and 
26 March 2021 (for Company and Transferor Company), pursuant to the provisions of Section 232(2)(c) of the 
Companies Act 2013.

b)	 Directors

i)	 The Scheme will have no effect on the office of existing Directors of the Company. The Directors of the 
Company will continue to be Directors of the Company as before. Pursuant to the Scheme, the Transferor 
Company, will be dissolved without winding up and its directors will cease as such upon the Scheme 
becoming effective. 

ii)	 It is clarified that following the Scheme, the composition of the Board of Directors of such company may 
change by appointments, retirements or resignations in accordance with the provisions of the Act and 
Memorandum and Articles of Association of such companies but the Scheme itself does not affect the 
office of Directors of such Companies.

iii)	 The effect of the Scheme on Directors of the respective companies in their capacity as shareholders of 
the such companies is the same as in case of other shareholders of such company, as mentioned in the 
aforesaid report enclosed herewith as Annexures 4 to 5 hereto.

c)	 Employees

Employees engaged in the Company will continue to be employees of the Company, on the same terms 
and conditions, as before. Further, all employees of the Transferor Company shall become employees of the 
Transferee Company, without any interruption in service, on terms and conditions no less favourable than 
those on which they are engaged by the Transferor Company.

d)	 Creditors

Except as stated in the Scheme, the creditors of the Company will continue to be creditors of the Company on 
the same terms and conditions, post the Scheme becoming effective. Further, all creditors of the Transferor 
Company will become creditors of the Company, on the same terms and conditions as were applicable to the 
Transferor Company, post the Scheme becoming effective.

e)	 Debenture holders and Debenture Trustees

Except as stated in the Scheme, the debenture holders and debenture trustees of the Company will continue to 
be debenture holders and debenture trustees of the Company, respectively, on the same terms and conditions, 
post the Scheme becoming effective. 

f )	 Depositors and Deposit Trustees

The Company and the Transferor Company have not taken term deposits from depositors. No deposit trustees 
have been appointed.

There will be no adverse effect on account of the Scheme on the aforesaid stakeholders. The Scheme is proposed to 
the advantage of all concerned, including the said stakeholders.

10	 No investigation proceedings

There are no proceedings pending under Sections 210 to 227 of the Companies Act, 2013 against the Company 
and the Transferor Company. There are no winding up petitions pending against the Company and Transferor 
Company. There are no pending proceedings against the Company and Transferor Company under the Insolvency 
and Bankruptcy Code.
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11	 Amounts due to Secured creditors

The amount due to Secured creditors by the respective companies, as on 30 September 2021 is as follows. 

Sr. Particulars Amount in INR
1 EPL Limited 2,49,01,408
2 Creative Stylo Packs Private Limited 11,54,76,901

12	 Amounts due to unsecured creditors

The amount due to unsecured creditors by the respective companies, as on 30 September 2021 is as follows: 

Sr. Particulars Amount in INR
1 EPL Limited 238,94,49,320
2 Creative Stylo Packs Private Limited 25,73,66,727

The Scheme embodies the amalgamation between the Company, the Transferor Company, and its shareholders. 
No change in value or terms or any compromise or arrangement is proposed under the Scheme with any of the 
creditors (secured or unsecured) of the Company and the Transferor Company. The Scheme does not involve any debt 
restructuring and therefore the requirement to disclose details of debt restructuring is not applicable.

13	 Valuation report 

The Board of Directors of the Company in its meeting held on 12 November 2020 has approved the Valuation report 
dated 12 November 2020 issued by the Independent Registered Valuer namely SSPA & Co., Chartered Accountants 
recommended share exchange ratio for the amalgamation of Creative Stylo Packs Private Limited (CSPL) with EPL 
Limited (EPL) as “2500 (Two Thousand Five Hundred) equity shares of EPL of INR 2 each fully paid up for every 927 (Nine 
Hundred and twenty Seven) equity shares of CSPL of INR 10 each fully paid up)”. The said valuation report is enclosed 
herewith as Annexure 2.

14	 Fairness Opinion 

The Board of Directors of the Company in its meeting held on 12 November 2020 has approved the fairness opinion 
report dated 12 November, 2020 from Keynote Financial Services Limited, a Category I Merchant Banker registered with 
Securities and Exchange Board of India, is enclosed (Annexure 3) confirming that the equity value as recommended 
by SSPA & Co., Chartered Accountant is in relation to the scheme of amalgamation is fair to the equity shareholders of 
EPL Limited and Creative Stylo Packs Private Limited.

15	 Shareholding pattern 

15.1	 Pre-arrangement shareholding of Transferee Company as under (as on 30 September 2021) 

Sl. Category of Shareholder No. of Shares % of total capital
(A) Promoters
(1) Indian
(a) Individuals/Hindu Undivided Family 0 0.00
(b) Central Government/State Government(s) 0 0.00
(c) Bodies Corporate 0 0.00
(d) Financial Institutions/Banks 0 0.00
(e) Any Other (specify) 0 0.00

Sub-Total (A)(1) 0 0.00
(2) Foreign 
(a) Individuals (Non-Resident Individuals/Foreign Individuals) 0 0
(b) Bodies Corporate 163973866 51.91
(c) Institutions 0 0
(d) Qualified Foreign Investor 0 0
(e) Any Other (specify) 0 0

Sub-Total (A)(2) 163973866 51.91
Total Shareholding of Promoter and Promoter Group (A) = (A)
(1) + (A)(2)

163973866 51.91
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Sl. Category of Shareholder No. of Shares % of total capital
(B) Public Shareholding
(1) Institutions
(a) Mutual Funds/UTI 25724030 8.14

(b) Alternate Investment Funds 1548433 0.49
(c) Financial Institutions/Banks 12236 0.00
(d) Central Government/State Government(s) 0 0.00
(e) Venture Capital Funds 0 0.00
(f ) Insurance Companies 19491303 6.17
(g) Foreign Institutional Investors 0 0
(h) Foreign Venture Capital Investors 0 0.00
(i) Qualified Foreign Investor 0 0.00
(j) Any Other (specify)

i) Foreign Portfolio Investors 46419122 14.70
Sub-Total (B)(1)	 93195124 29.51

(2) Non-Institutions
(a) Individuals

i) Individual shareholders holding nominal share capital up to INR 
2 Lakh

20934668 6.63

ii)Individual shareholders holding nominal share capital in excess 
of Rs 2 Lakh

3548036 1.12

(b) NBFC s registered with RBI 0 0
(c) Any Other (specify)

i) Bodies Corporate 6584264 2.08
ii) Trust 24227939 7.67
iii) Clearing Member/House 116752 0.04
iv) Non Resident Indians 1691831 0.54
v) Overseas Bodies Corporates 196 0.00
vi) Hindu Undivided Family 759170 0.24
vii) Directors and their relatives 0 0.00
viii) IEPF 823837 0.26
Sub-Total (B) (2) 58686693 18.58
Total Public Shareholding (B) = (B)(1) + (B)(2) 151881817 48.09
TOTAL (A) + (B) 315855683 100.00

15.2	 Post-arrangement shareholding of Transferee Company (as on 30 September 2021)

Sl. Category of Shareholder No. of Shares % of total capital
(A) Promoters
(1) Indian
(a) Individuals/Hindu Undivided Family 0 0.00
(b) Central Government/State Government(s) 0 0.00
(c) Bodies Corporate 0 0.00
(d) Financial Institutions/Banks 0 0.00
(e) Any Other (specify) 0 0.00

Sub-Total (A)(1) 0 0.00
(2) Foreign 
(a) Individuals (Non-Resident Individuals/Foreign Individuals) 0 0.00
(b) Bodies Corporate 163973866 51.53
(c) Institutions 0 0.00
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Sl. Category of Shareholder No. of Shares % of total capital
(d) Qualified Foreign Investor 0 0.00
(e) Any Other (specify) 0 0.00

Sub-Total (A)(2) 163973866 51.53
Total Shareholding of Promoter and Promoter Group (A) = (A)
(1) + (A)(2)

163973866 51.53

(B) Public Shareholding
(1) Institutions
(a) Mutual Funds/UTI 25724030 8.08

(b) Alternate Investment Funds 1548433 0.49
(c) Financial Institutions/Banks 12236 0.00
(d) Central Government/State Government(s) 0 0.00
(e) Venture Capital Funds 0 0.00
(f ) Insurance Companies 19491303 6.13
(g) Foreign Institutional Investors 0 0.00
(h) Foreign Venture Capital Investors 0 0.00
(i) Qualified Foreign Investor 0 0.00
(j) Any Other (specify)

i) Foreign Portfolio Investors 46419122 14.59
Sub-Total (B)(1)	 9,31,95,124 29.29

(2) Non-Institutions
(a) Individuals

i) Individual shareholders holding nominal share capital up to INR 
2 Lakh

20934668 6.58

ii)Individual shareholders holding nominal share capital in excess 
of Rs 2 Lakh

5887222 1.85

(b) NBFC s registered with RBI 0 0.00
(c) Any Other (specify)

i) Bodies Corporate 6584264 2.07
ii) Trust 24227939 7.61
iii) Clearing Member/House 116752 0.04
iv) Non Resident Indians 1691831 0.53
v) Overseas Bodies Corporates 196 0.00
vi) Hindu Undivided Family 759170 0.24
vii) Directors and their relatives 0 0.00
viii) IEPF 823837 0.26
Sub-Total (B) (2) 61025879 19.18
Total Public Shareholding (B) = (B)(1) + (B)(2) 154221003 48.47
TOTAL (A) + (B) 318194869 100.00

15.3	 Pre-arrangement shareholding of Transferor Company as on 30 September 2021. 

Sr. Name of Shareholder No. of Shares held % of total 
1 EPL Limited 2282630 72.46
2 Jyoti Bhupendra Shah 57000 1.81
3 Bhavik Bhupendra Shah 405185 12.86
4 Darshan Bhupendra Shah 405185 12.86

Total 3150000 100.00

Post-arrangement, Transferor Company will be dissolved without winding up.



22

15.4	 Pre-arrangement capital structure of Transferee Company. 

The pre-arrangement capital structure of the Company is given in Sr. No. 4 in this Statement. 

15.5	 Post-arrangement capital structure of Transferee Company. 

Class of Shares – Equity Shares Authorised 
Capital

Issued Capital* Subscribed 
Capital

Paid up Capital

Number of equity shares 365750000 318251989 318194869 318194869
Nominal value per share (in rupees) 2 2 2 2
Total amount of equity shares (in 
rupees)

731500000 636503978 636389738 636389738

(Above is tentative and based on shareholding as on 30 September 2021.)

*The Company had forfeited 57120 equity shares (partly paid up) on 29 January 2015 due to non-payment of call 
money by holders, by following the prescribed procedures as per applicable laws. Issued capital related figures 
should read with the said shares and this additional note. 

15.6	 Pre-arrangement capital structure of Transferor Company. 

The pre-arrangement capital structure of the Transferor Company is given in Sr. No. 4 of this Statement. 

15.7	 Post-arrangement capital structure of Transferor Company. 

Post-arrangement, the Transferor Company will be dissolved without winding up. Authorized share capital of the 
Transferor Company will be merged into or added to the authorized share capital of the Transferee Company, as 
provided in the Scheme. 

16	 Auditors Certificate of conformity of accounting treatment in the Scheme with Accounting Standards

The Auditor of the Company has confirmed that the accounting treatment in the said Scheme is in conformity with the 
accounting standards prescribed under Section 133 of the Companies Act, 2013.

17	 Auditor Certificate in relation to Non Applicability of Para I(A)(9)(c) of SEBI Scheme Circular

Auditor certificate confirming Non-Applicability of Para I(A)(9)(c) of SEBI Scheme Circular in respect of the scheme is 
received. 

18	 Approvals and intimations in relation to the Scheme

The shares of the Company are listed on BSE and NSE. The Company had filed the Scheme with NSE and BSE in terms 
of the SEBI Circular CFD/DIL3/CIR/2017/21 dated March 10, 2017, SEBI Circular SEBI/HO/CFD/DIL1/CIR/P/2020/215 
dated November 3, 2020 (“SEBI Scheme Circular”) and Master Circular SEBI/HO/CFD/DIL1/ CIR/P/2020/249 dated 
December 22, 2020 for their approvals. Apart from the same, the Company also submitted the Report of its Audit 
Committee, Valuation report, Fairness Opinion and various other documents to the stock exchanges and also displayed 
the same on their website in terms of the SEBI Scheme Circular and addressed all queries on the said documents. The 
Complaints Report required to be filed in terms of the said SEBI Scheme Circular was also duly filed by the Company. 
BSE and NSE by their respective letters dated 30 September 2021 issued to the Company have since confirmed that 
they have no adverse observation/ no-objection on the Scheme pursuant to the said SEBI Scheme Circular. Copies of 
the said complaints report are attached as Annexure 7 hereto. Copies of the said observation letters issued to the 
Company are attached as Annexure 8 and 9 hereto.

Further, the Company and the Transferor Company confirms that notice of the Scheme in the prescribed form is also 
being served on all concerned Authorities including the Central Government, Registrar of Companies, Income Tax 
Authorities and SEBI and concerned stock exchanges in terms of the Order of the Hon’ble Tribunal dated 9 November 
2021.

The parties will obtain all approvals as stated in clause 17 (Conditions Precedent) of the Scheme, in order to give effect 
to the Scheme.

19	 Inspection of Documents

In addition to the documents annexed hereto, copy of the following documents are open for inspection by the 
members at the registered office and corporate office of the Company on all working days during officer hours. Said 
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documents will be made available for inspection through electronic means on request in writing or through email 
to the Company Secretary on complianceofficer@eplglobal.com. Members may also refer website of the Company. 

a)	 Certified Copy of the order dated 9 November 2021 passed by the National Company Law Tribunal, Mumbai 
Bench, in Company Application (CAA) No. 227/2021 directing inter alia the meeting of the Equity shareholders of 
the Transferee Company.

b)	 Memorandum and Articles of Association of the Transferee Company and Transferor Company.

c)	 Audited Financial Statements of the Company and Transferor Company for the financial year ended 31 March 
2021; Audited Financial Statements for the quarter ended 30 June 2021 and reviewed financial statement for the 
quarter and half year ended 30 September 2021 of the Transferor Company and reviewed financial statement for 
the quarter ended 30 June 2021 and half year ended 30 September 2021 of the Company. 

d)	 Copy of the Scheme of amalgamation.

e)	 Certificates of the Auditor of the Transferee Company confirming that the accounting treatment prescribed under 
the Scheme is in compliance with Section 133 of the Act and applicable accounting standards.

f )	 Auditor Certificate in relation to Non-Applicability of Para I(A)(9)(c) of SEBI Scheme Circular.

g)	 Valuation Report issued by SSPA & Co., Independent and Registered valuer appointed by the Company.

h)	 Fairness Opinion issued by Keynote Financial Services Limited, a SEBI registered Category-1 Merchant Banker. 

i)	 Report of the Board of Directors of the Transferor Company and the Transferee Company pursuant to section 
232(2)(c) of the Companies Act, 2013.

j)	 Copy of Complaints Report dated April 12, 2021 submitted by the Transferee Company to BSE and NSE.

k)	 Observation Letters dated 30 September 2021 received from BSE and NSE conveying their no objection to the 
scheme of amalgamation.

l)	 Copies of No. GNL-1 filed by the respective Companies with the Registrar of Companies, Mumbai along with 
challans, evidencing filing of the Scheme of amalgamation.

m)	 All other documents displayed on the Company’s website in terms of the SEBI Scheme Circular dated March 
10, 2017 and November 3, 2020, including Report of the Audit Committee and Report from Committee of 
Independent Directors of the Company recommending the scheme, and other documents as may be necessary 
or required.

Sd/-

__________________________________________
Chairperson appointed by Tribunal for the Meeting

Date: 24 November 2021

Place: Mumbai
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1 

SCHEME OF AMALGAMATION 

UNDER SECTIONS 230 TO 232 AND  

OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 

BETWEEN 

EPL LIMITED 

(TRANSFEREE COMPANY) 

AND 

CREATIVE STYLO PACKS PRIVATE LIMITED 

(TRANSFEROR COMPANY) 

AND 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 

1. PREAMBLE OF THIS SCHEME 

1.1 This Scheme (as defined hereinafter) is presented under Sections 230 to 232 and other 
applicable provisions of the Act, and provides for the amalgamation of Creative Stylo Packs 
Private Limited (hereinafter referred to as the Transferor Company) into EPL Limited 
(hereinafter referred to as the Transferee Company). 

1.2 This Scheme also provides for various other matters consequential to, or otherwise integrally 
connected with the above, as more specifically stated hereinafter. 

1.3 The Transferee Company proposes to acquire [72.46%] (seventy two point forty six percent) 
of the share capital of the Transferor Company prior to the filing of this Scheme with the 
Tribunal (as defined hereinafter). The Transferor Company and the Transferee Company agree 
that this Scheme shall be filed with the Tribunal and become effective only after the Transferee 
Company acquires at least [72.46%] of the share capital of the Transferor Company and 
controls the Transferor Company. 

2. DESCRIPTION OF THE COMPANIES 

2.1 Transferee Company 

(a) The Transferee Company is a public limited company and was originally incorporated 
as ‘Essel Packagings Limited’ on 22 December 1982 and changed its name to ‘Essel 
Propack Limited’ with effect from 25 July 2001. Subsequently, the Transferee 
Company changed its name to ‘EPL Limited’ with effect from 09 October 2020 
whereupon a fresh certificate of incorporation was duly issued. The Corporate 
Identification Number (CIN) of the Transferee Company is 
‘L74950MH1982PLC028947’. The registered office of the Transferee Company is 
situated at PO Vasind, Taluka Shahapur, District Thane, Maharashtra – 421604. The 
equity shares issued by the Transferee Company are listed on BSE and the National 
Stock Exchange of India Limited (Stock Exchanges). 

 

2 

(b) The main objects of the Transferee Company as stated in its memorandum of 
association are: 

 
(i) To carry on the business of manufacturers, processors designers, buyers, 

sellers, importers and exporters, and/or otherwise dealers of all kinds of multi-
laminated flexible and rigid packing, card board packing, corrugated packing, 
pillow packing, plastic packing, tin plate and other metal packing, gunny bags, 
containers, bottles, collapsible hollow wires, whether made of plastic, metal, 
paper or tubes, any manmade fibre, Leather or of other material including 
Ferrous and Non-ferrous metal. High density Polyethylene, Low density 
polyethylene polypropylene, polyester, nylon, Ethylene, Vinyl, Acetate, 
polyvinyldene chloride, inomer, metal foils, paper and other man made fibrous 
material used in the manufacture of multi-laminated flexible and rigid packing, 
card board packing. corrugated packing, plastic packing, aluminium packing, 
gunny bags, collapsible tubes, containers, bottles, hollow wars and to 
manufacture process, buy, sell, import, export or otherwise deal in any of the 
products, raw materials and allied commodities. 

 
(ii) To establish and promote the export and import of all kinds of merchandise, 

machinery, equipment, articles, manufactured or otherwise, produce of all kinds 
to or from any country or transport or carry the same from one part of the 
country to another part thereof. 

 
(iii)  To carry on the business as traders of all types of electronicaIs, electronic 

goods, components, machineries, equipments, apparatus,’ meters and testing 
equipments. 
 

(iv) To carry on any and all other business (industrial, trading, manufacturing, 
commercial, artistic, agricultural, consulting, servicing or any in anywise 
whatsoever and in any goods commodities or products, including the business 
of general agency, or other business which may seem to the Company capable 
of being conveniently carried on and calculated directly or indirectly, to render 
any of the Company’s properties rights or activities for the time being 
profitable, and also to acquire promote, aid, foster, subsidise or acquire interest 
in any industry, commerce institutions, establishment or undertaking in any 
country or countries whatsoever, and either as importers, exporters, dealers, 
factors manufacturers or otherwise in any manner, and as consultants, technical 
advisers, assessors or surveyors. 
 

(v) To carry on the business of recycling the waste generated from plastic and metal 
in the manufacturing process, to manufacture any products or bi-products such 
as pallets, top frames, inter-layer sheets, crates, boxes, cable drums, 
compositors, car bumpers, battery trays, water drainage channels, plastic pipes, 
cones and spindles for textiles, nursery boxes and boarders and all other forms 
of recycling of waste from plastic and metal. 
 

(vi) To design, manufacture, sell, distribute, trade, import, export and deal in all 
areas of medical devices, coated and non-coated stents, catheters based devices, 
components for all types of stents, catheters, balloons and deal in all types of 
body inserts and body components for medical and surgical purposes. 
 

Annexure 1
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1 

SCHEME OF AMALGAMATION 

UNDER SECTIONS 230 TO 232 AND  

OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 

BETWEEN 

EPL LIMITED 

(TRANSFEREE COMPANY) 

AND 

CREATIVE STYLO PACKS PRIVATE LIMITED 

(TRANSFEROR COMPANY) 

AND 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 

1. PREAMBLE OF THIS SCHEME 

1.1 This Scheme (as defined hereinafter) is presented under Sections 230 to 232 and other 
applicable provisions of the Act, and provides for the amalgamation of Creative Stylo Packs 
Private Limited (hereinafter referred to as the Transferor Company) into EPL Limited 
(hereinafter referred to as the Transferee Company). 

1.2 This Scheme also provides for various other matters consequential to, or otherwise integrally 
connected with the above, as more specifically stated hereinafter. 

1.3 The Transferee Company proposes to acquire [72.46%] (seventy two point forty six percent) 
of the share capital of the Transferor Company prior to the filing of this Scheme with the 
Tribunal (as defined hereinafter). The Transferor Company and the Transferee Company agree 
that this Scheme shall be filed with the Tribunal and become effective only after the Transferee 
Company acquires at least [72.46%] of the share capital of the Transferor Company and 
controls the Transferor Company. 

2. DESCRIPTION OF THE COMPANIES 

2.1 Transferee Company 

(a) The Transferee Company is a public limited company and was originally incorporated 
as ‘Essel Packagings Limited’ on 22 December 1982 and changed its name to ‘Essel 
Propack Limited’ with effect from 25 July 2001. Subsequently, the Transferee 
Company changed its name to ‘EPL Limited’ with effect from 09 October 2020 
whereupon a fresh certificate of incorporation was duly issued. The Corporate 
Identification Number (CIN) of the Transferee Company is 
‘L74950MH1982PLC028947’. The registered office of the Transferee Company is 
situated at PO Vasind, Taluka Shahapur, District Thane, Maharashtra – 421604. The 
equity shares issued by the Transferee Company are listed on BSE and the National 
Stock Exchange of India Limited (Stock Exchanges). 
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(b) The main objects of the Transferee Company as stated in its memorandum of 
association are: 

 
(i) To carry on the business of manufacturers, processors designers, buyers, 

sellers, importers and exporters, and/or otherwise dealers of all kinds of multi-
laminated flexible and rigid packing, card board packing, corrugated packing, 
pillow packing, plastic packing, tin plate and other metal packing, gunny bags, 
containers, bottles, collapsible hollow wires, whether made of plastic, metal, 
paper or tubes, any manmade fibre, Leather or of other material including 
Ferrous and Non-ferrous metal. High density Polyethylene, Low density 
polyethylene polypropylene, polyester, nylon, Ethylene, Vinyl, Acetate, 
polyvinyldene chloride, inomer, metal foils, paper and other man made fibrous 
material used in the manufacture of multi-laminated flexible and rigid packing, 
card board packing. corrugated packing, plastic packing, aluminium packing, 
gunny bags, collapsible tubes, containers, bottles, hollow wars and to 
manufacture process, buy, sell, import, export or otherwise deal in any of the 
products, raw materials and allied commodities. 

 
(ii) To establish and promote the export and import of all kinds of merchandise, 

machinery, equipment, articles, manufactured or otherwise, produce of all kinds 
to or from any country or transport or carry the same from one part of the 
country to another part thereof. 

 
(iii)  To carry on the business as traders of all types of electronicaIs, electronic 

goods, components, machineries, equipments, apparatus,’ meters and testing 
equipments. 
 

(iv) To carry on any and all other business (industrial, trading, manufacturing, 
commercial, artistic, agricultural, consulting, servicing or any in anywise 
whatsoever and in any goods commodities or products, including the business 
of general agency, or other business which may seem to the Company capable 
of being conveniently carried on and calculated directly or indirectly, to render 
any of the Company’s properties rights or activities for the time being 
profitable, and also to acquire promote, aid, foster, subsidise or acquire interest 
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(v) To carry on the business of recycling the waste generated from plastic and metal 
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as pallets, top frames, inter-layer sheets, crates, boxes, cable drums, 
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(vii) To design, manufacture, process, compound, mix, pack, formulate, condense, 
distill, rectify, sterilize, pasteurize, treat, cure, extract, commercialize, develop, 
prepare, purify, preserve all varieties of dyes used in all industries as also dyes 
intermediaries, surgical appliances, plastic tubings, surgical plastic transfusion 
sets, and also to manufacture organic and inorganic chemicals, blood and 
saline sets and other materials. 
 

(viii) To carry on the business of manufacturers, importers, exporters of and dealers 
in products of cosmetics, natural and/or artificial perfumes and perfumery 
compounds, essential oils, scents, waxes, adhesives, dyes, colours, polishes of 
all kinds and to utilize the bye-products in any manner possible. 

(c) The Transferee Company is engaged in the business of manufacturing, marketing, 
distributing, developing, formulating, trading and selling of packaging products and 
services including extruded and laminated plastic tubes, laminates, caps, closures, 
pumps and others related to packaging, printing, labelling, manufacturing process in 
India and globally. 

2.2 Transferor Company 

(a) The Transferor Company is a private limited company, incorporated on 20 July 2011. 
The Corporate Identification Number (CIN) of the Company is 
‘U21023MH2011PTC219967’. The registered office of the Transferor Company is 
situated at 205, R.C. Church Compound, Dr Ambedkar Road, Dadar, Mumbai -
400014. 

(b) The main objects of the Transferor Company as stated in its memorandum of 
association are: 

(i) To manufacture, wholesale, retail, import, export, act as commission agent in 
Packing Products including Paper Packing like Corrugated Boxes, Sheets, 
Rolls, Partitions, Liners, Pharmaceutical Products, Cosmetic Products, 
Filling Lines for Cosmetic and Pharmaceutical Products, Laminated Tubes, 
Plastic Tubes, Aluminium Tubes, Lamination Films, Caps and Packing 
Products made from Plastic, Glass, Paper, Duplex Board and other Packing 
Materials and carrying out various types of Printing Work.  

(ii) To acquire whole of the running unit or undertaking of M/s Creative 
Packagings, a partnership Firm or any other company or any other firm or 
any other business unit or part thereof for such consideration as the company 
may think fit of any company or any firm or business unit having objects similar 
to those of this company. 

(c) The Transferor Company is engaged in the business of manufacturing, marketing, 
distributing, developing, formulating, trading, selling (through any mode), and acting 
as commission agent of packaging products and services in India in relation to tubes 
and corrugated boxes.  

3. RATIONALE, OBJECTIVE & PURPOSE OF THIS SCHEME 

3.1 The amalgamation of the Transferor Company with the Transferee Company would inter alia 
have the following benefits: 



27

 

3 

(vii) To design, manufacture, process, compound, mix, pack, formulate, condense, 
distill, rectify, sterilize, pasteurize, treat, cure, extract, commercialize, develop, 
prepare, purify, preserve all varieties of dyes used in all industries as also dyes 
intermediaries, surgical appliances, plastic tubings, surgical plastic transfusion 
sets, and also to manufacture organic and inorganic chemicals, blood and 
saline sets and other materials. 
 

(viii) To carry on the business of manufacturers, importers, exporters of and dealers 
in products of cosmetics, natural and/or artificial perfumes and perfumery 
compounds, essential oils, scents, waxes, adhesives, dyes, colours, polishes of 
all kinds and to utilize the bye-products in any manner possible. 

(c) The Transferee Company is engaged in the business of manufacturing, marketing, 
distributing, developing, formulating, trading and selling of packaging products and 
services including extruded and laminated plastic tubes, laminates, caps, closures, 
pumps and others related to packaging, printing, labelling, manufacturing process in 
India and globally. 

2.2 Transferor Company 

(a) The Transferor Company is a private limited company, incorporated on 20 July 2011. 
The Corporate Identification Number (CIN) of the Company is 
‘U21023MH2011PTC219967’. The registered office of the Transferor Company is 
situated at 205, R.C. Church Compound, Dr Ambedkar Road, Dadar, Mumbai -
400014. 

(b) The main objects of the Transferor Company as stated in its memorandum of 
association are: 

(i) To manufacture, wholesale, retail, import, export, act as commission agent in 
Packing Products including Paper Packing like Corrugated Boxes, Sheets, 
Rolls, Partitions, Liners, Pharmaceutical Products, Cosmetic Products, 
Filling Lines for Cosmetic and Pharmaceutical Products, Laminated Tubes, 
Plastic Tubes, Aluminium Tubes, Lamination Films, Caps and Packing 
Products made from Plastic, Glass, Paper, Duplex Board and other Packing 
Materials and carrying out various types of Printing Work.  

(ii) To acquire whole of the running unit or undertaking of M/s Creative 
Packagings, a partnership Firm or any other company or any other firm or 
any other business unit or part thereof for such consideration as the company 
may think fit of any company or any firm or business unit having objects similar 
to those of this company. 

(c) The Transferor Company is engaged in the business of manufacturing, marketing, 
distributing, developing, formulating, trading, selling (through any mode), and acting 
as commission agent of packaging products and services in India in relation to tubes 
and corrugated boxes.  

3. RATIONALE, OBJECTIVE & PURPOSE OF THIS SCHEME 

3.1 The amalgamation of the Transferor Company with the Transferee Company would inter alia 
have the following benefits: 

 

4 

(a) Transferor Company has a good wallet share in some customers and therefore 
Transferee’s wallet share of the same customers will increase after the Merger. The 
Merger will strengthen the Transferee’s company capabilities in high-end decoration 
of plastic tubes.  

(b) The Transferor Company is in the business of manufacturing items which are similar 
and synergistic to those manufactured and dealt with by the Transferee Company. Upon 
the Scheme coming into effect, the synergistic benefits arising from the amalgamation 
of the Transferor Company and the Transferee Company would result in an even more 
effective business strategy for the Transferee Company and in greater efficiency, cost 
management, centralization of resources and technologies and cost effectiveness in the 
functioning and operation of the Transferee Company. Further, the Scheme will result 
in the entire undertaking of the Transferor Company getting transferred to the 
Transferee Company, thereby resulting in the shareholders of the Transferor Company 
and the Transferee Company having participation in, and deriving benefits from, the 
growth and prospects of the combined business operations of the Transferor Company 
and the Transferee Company. 

(c) The Scheme will assist in achieving higher long term financial returns than would have 
been achieved by the Transferor Company and the Transferee Company as separate 
entities, as the Scheme will make available assets, financial, managerial and technical 
resources, personnel, capabilities, skills, expertise and technologies of the Transferor 
Company and the Transferee Company leading to synergistic benefits, enhancement of 
future business potential,  cost reduction and enhance efficiencies, productivity gains 
and logistical advantages, thereby contributing to  future growth and enhancement of 
shareholder value. 

(d) Cost saving by reduction of administrative and other overhead costs, avoidance of 
duplication and pooling of managerial skills. 

(e) The Scheme will result in economies of scale and consolidation of opportunities offered 
by the Scheme which will contribute to make the Transferee Company, pursuant to the 
sanctioning of the Scheme, more profitable, thereby further enhancing the overall 
shareholder value. Pursuant to the sanctioning of the Scheme, the Transferor Company 
will stand dissolved, consequently, there would be lesser regulatory and legal 
compliance obligations including accounting, reporting requirements, statutory and 
internal audit requirements, tax filings, company law requirements, etc. and therefore 
reduction in administrative costs. 

3.2 In view of the aforesaid, the Board of the Transferor Company and the Board of the Transferee 
Company have approved the Scheme between the Transferor Company and the Transferee 
Company in order to benefit the stakeholders of both companies. Accordingly, the Boards of 
both the companies have formulated this Scheme pursuant to the provisions of Sections 230 to 
232 of the Companies Act 2013 (including any statutory modifications or re-enactments or 
amendments thereof) and other applicable provisions of the Companies Act, 2013.  

3.3 The amalgamation shall take place with effect from the Appointed Date (as defined hereinafter) 
in accordance with Section 2 (1B) of the Income-tax Act, 1961. If any provisions of the Scheme 
are found to be inconsistent with Section 2 (1B) of the Income-tax Act, 1961, including as a 
result of an amendment of law or for any other reason whatsoever, the Scheme shall stand 
modified to the extent necessary to comply with Section 2 (1B) of the Income-tax Act, 1961. 
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4. PARTS OF THIS SCHEME 

4.1 This Scheme is divided into the following parts: 

(a) PART A: Deals with definitions used in this Scheme and sets out the share capital of 
the Transferor Company and the Transferee Company; 

(b) PART B: Deals with the transfer and vesting of the Undertaking (as hereinafter 
defined) of the Transferor Company to the Transferee Company; 

(c) PART C: Deals with the issue of new equity shares by the Transferee Company to the 
equity shareholders of the Transferor Company; 

(d) PART D: Deals with the accounting treatment for the amalgamation in the books of 
the Transferee Company; 

(e) PART E: Deals with the dissolution of the Transferor Company, general terms 
applicable to this Scheme and other matters consequential and integrally connected 
thereto.  

  

 

6 

PART A 

DEFINITIONS AND INTERPRETATION 

1. DEFINITIONS 

1.1 In this Scheme, unless repugnant to the meaning or context thereof, the following expressions 
shall have the following meanings: 

(a) Act means the Companies Act, 2013 and the rules and regulations made thereunder 
and shall include any statutory modification or re-enactment thereof for the time being 
in force; 
 

(b) Appointed Date means 1 February 2021; 

(c) Board means the board of directors of the Transferor Company or the Transferee 
Company, as the case may be, in office at the relevant time and includes a committee 
duly constituted and authorized by the board of directors of the Transferor Company 
or the Transferee Company, as the case may be; 

(d) BSE means the BSE Limited; 

(e) Consent means any approval, consent, ratification, waiver, notice or other 
authorization of or from or to any person; 

(f) Effective Date means the date on which the last of the conditions in Clause 17 have 
been fulfilled in accordance with this Scheme. References in this Scheme to ‘coming 
into effect of the Scheme’, ‘Scheme becoming effective’ or ‘effectiveness of the 
Scheme’ shall mean the Effective Date; 

(g) Employees means all the permanent employees of the Transferor Company as on the 
Effective Date; 

(h) Funds has the meaning ascribed to such term in Clause 6.2; 

(i) Governmental Authority means any applicable central, state or local government, 
legislative body, regulatory or administrative authority, agency or commission or any 
court, tribunal, board, bureau, instrumentality, judicial, quasi-judicial or arbitral body 
in India or outside India and includes the Stock Exchanges; 

(j) Merger Shares means fully paid-up equity shares of face value Rs. 2 of the Transferee 
Company to be issued to the shareholders of the Transferor Company as of the Cut-Off 
Date (other than the Transferee Company) in proportion to their respective 
shareholding in the Transferor Company in accordance with this Scheme; 

(k) Liabilities has the meaning ascribed to such term in Clause 4.3(a); 

(l) Long Stop Date means the date falling 2(two) years from the date of acquisition of 
72.46% (seventy two point forty six percent) of the equity shares of the Transferor 
Company by the Transferee Company or such other date as may be mutually agreed 
between the Parties; 
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(m) Parties means collectively the Transferor Company and the Transferee Company; 

(n) Cut-Off Date means the date to be decided by the Board of the Transferee Company 
for determining the equity shareholders of the Transferor Company to whom equity 
shares of the Transferee Company shall be allotted pursuant to this Scheme; 

(o) Registrar of Companies means the registrar of companies at Mumbai, Maharashtra; 

(p) Rs or Rupees means Indian Rupee, the lawful currency of the Republic of India; 

(q) Sanction Order means the order of the Tribunal sanctioning this Scheme; 

(r) Scheme means this scheme of amalgamation including any amendments made in 
accordance with the terms hereof; 

(s) SEBI means the Securities and Exchange Board of India; 

(t) SEBI Circular means the SEBI Circular dated March 10, 2017, bearing reference 
number CFD/DIL3/CIR/2017/21 and any amendments thereof issued pursuant to 
Regulations 11, 37 and 94 of the SEBI Listing Regulations;  

(u) SEBI Listing Regulations means SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and any amendments thereof; 

(v) Share Exchange Ratio has the meaning ascribed to such term in Clause 11.1(a); 

(w) Stock Exchanges means the National Stock Exchange of India Limited and the BSE; 

(x) Tribunal means the National Company Law Tribunal, Mumbai, and shall include, if 
applicable, such other forum or authority as may be vested with the powers of a tribunal 
for the purposes of Section 230 to Section 232 and other applicable provisions of the 
Act; 

(y) Undertaking means all the businesses, undertakings, properties, investments, 
obligations and liabilities of the Transferor Company on a going concern basis and 
includes all: 

(i) assets (whether movable or immovable, present, future or contingent, tangible 
or intangible), electrical fittings, equipment, installations, computers, vehicles, 
furniture, fixtures, office equipment, investments (including share application 
monies, shares, scrips, stocks, bonds, debenture stocks, units or pass through 
certificates, securities, benefits of assets or properties or other interest held in 
trust, cash balances, deposits, loans, advances, contingent rights or benefits, 
book debts, receivables, actionable claims, earnest moneys, financial assets, 
funds, benefit of any security arrangements or under any guarantees, reserves 
and provisions of the Transferor Company; 

(ii) contracts and arrangements of all kind, hire purchase contracts, rights and 
benefits under any agreement, all contractual rights including title, interests, 
refunds, other benefits (including indemnities given for the benefit of the 
Transferor Company), assets held by or relating to any Transferor Company 
employee benefit plan, derivative instruments, forward contracts, insurance 
claims receivable, incentives, credits, rights, easements, privileges, liberties and 
advantages of whatsoever nature and wheresoever situate belonging to or in the 
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ownership, power or possession and in the control of or vested in or granted in 
favour of or enjoyed by the Transferor Company or in connection with or 
relating to the Transferor Company and all other interests of whatsoever nature 
belonging to or in the ownership, power, possession or the control of or vested 
in or granted in favour of or held for the benefit of or enjoyed by the Transferor 
Company; 

(iii) all licenses, consents, permits, approvals, registrations, exemptions, no-
objection certificates, municipal permissions, registrations entitlements, 
assignments, permissions, incentives, subsidies, concessions, grants, rights, 
claims, tenancy rights, liberties, special status and other benefits or privileges 
and claims as to quotas, rights, engagements, arrangements, authorities, 
allotments, security arrangements and all other approvals of every kind, nature 
and description whatsoever; rights to use and avail of telephones, facsimile, 
email, internet, leased line connections, installations and utilities for the benefit 
of or used by the Transferor Company; 

(iv) all tax deferrals and benefits, sales tax deferrals, tax credits (including goods 
and services tax, input credits, credits arising from advance tax, self-
assessment tax, other income tax credits, withholding tax credits, minimum 
alternate tax credits, other indirect tax credits and other tax receivables), all tax 
liabilities and tax holiday benefit for the benefit of the Transferor Company; 

(v) all liabilities and obligations of whatsoever kind including secured and 
unsecured debts (whether in Indian Rupees or foreign currency), borrowings, 
sundry creditors, employee related liabilities, liabilities relating to payment of 
gratuity, pension benefits, provident fund, employee related compensations 
and benefits, and other liabilities (including contingent liabilities), duties and 
obligations of the Transferor Company; 

(vi) books, records, papers, files, lists of customers, borrowers, lenders and 
suppliers, other customer information and all other records and documents, 
whether in physical or electronic form of the Transferor Company; 

(vii) all intellectual property rights, claims as to any patents, brands, trademarks, 
licenses, marketing authorisations, approvals, marketing tangibles, designs, 
software, trade and service names and marks, brands, patents, copyrights, 
licenses, computer programs, domain names, manuals, data, catalogues, sales 
material whether owned by, licensed to or assigned to the Transferor Company; 
and 

(viii) all permanent employees engaged by the Transferor Company as on the 
Effective Date, including all employee benefits such as provident fund, 
employees state insurance, gratuity fund and superannuation fund. 

1.2 References to “Clauses”, “Sections” and “Parts”, unless otherwise stated, are references to 
clauses, Sections and parts of this Scheme. The headings herein shall not affect the construction 
of this Scheme. Any phrase introduced by the terms “including”, “include”, “in particular” or 
any similar expression shall be construed without limitation. 

2. SHARE CAPITAL 

2.1 The share capital structure of the Transferor Company as on 30 September 2020 is as follows:  
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Authorized Share Capital Amount (in Rupees) 
3,150,000  equity shares of Rs. 10 each 31,500,000  
Issued, Subscribed and Paid-up Share Capital Amount (in Rupees) 
3,1500,00 equity shares of Rs. 10 each 31,500,000 

2.2 The share capital structure of the Transferee Company as on 30 September 2020 is as follows: 
 

Authorised Share Capital Amount in (Rs.) 
350,000,000 equity shares of Rs. 2 each  700,000,000 
 
Total 

                                
700,000,000 

Issued Share Capital  
315,622,727 equity shares of Rs.2 each  

631,245,454 
Total 631,245,454 
Subscribed and Paid-up  
315,565,607 fully paid up equity shares of Rs. 2 each 
Add: 57,120 equity shares of Rs. 2 each (forfeited)* 

 
631,131,214 

78,515 
Total 631,209,729 

*On 29 January 2015, the Transferee Company forfeited 35,725 (Re. 1 paid up) partly paid up equity 
shares and 21,395 (Rs. 2 fully paid up) fully paid up bonus shares, consequent to which forfeited amount 
of Rs. 78,515 is added to the subscribed and paid up capital of the Transferee Company. 

2.3 The equity shares of the Transferee Company are listed on the Stock Exchanges. 

3. DATE WHEN THE SCHEMES COMES INTO OPERATION 

The Scheme shall be effective from the Appointed Date mentioned herein but shall be operative 
from the Effective Date.  
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PART B 

TRANSFER AND VESTING OF AMALGAMATING UNDERTAKING 

4. TRANSFER OF UNDERTAKING 

4.1 Upon the coming into effect of this Scheme and with effect from the Appointed Date, the 
Undertaking of the Transferor Company shall be transferred to and vested in the Transferee 
Company as a going concern without any further act, instrument or deed so as to become, as 
and from the Appointed Date, the undertaking of the Transferee Company by virtue of and in the 
manner provided in this Scheme.  

4.2 Transfer of Assets 

(a) Upon the coming into effect of this Scheme and with effect from the Appointed Date, 
all the estate, assets, rights, claims, title, interest and authorities comprised in the 
Undertaking shall, under Sections 230 to 232 and other applicable provisions of the 
Act, without any further act, instrument or deed, be and stand transferred to and vested 
in and be deemed to have been transferred to and vested in the Transferee Company as 
a going concern so as to become as and from the Appointed Date, the estate, assets, 
rights, claims, title, interest and authorities of the Transferee Company. 

(b) The assets of the Transferor Company as are movable in nature or are otherwise capable 
of transfer by delivery of possession, payment or by endorsement and delivery shall be 
so transferred by the Transferor Company and shall become the property of the 
Transferee Company with effect from the Appointed Date pursuant to Sections 230 to 
232 and other applicable provisions of the Act without requiring any act, instrument or 
deed for transfer of the same. The vesting pursuant to this sub-clause shall be deemed 
to have occurred by physical or constructive delivery or by endorsement and delivery 
or by vesting and recordal, pursuant to this Scheme, as appropriate to the property being 
vested, and title to the property shall be deemed to have been transferred accordingly. 

(c) The assets of the Transferor Company including sundry debtors, receivables, bills, 
credits, loans and advances, if any, whether recoverable in cash or in kind or for value 
to be received, bank balances, investments, earnest money and deposits with any 
Governmental Authority or with any company or other person, other than those referred 
to above shall, without any further act, instrument or deed, be transferred to and vested 
in the Transferee Company upon the coming into effect of the Scheme and with effect 
from the Appointed Date pursuant to Sections 230 to 232 and other applicable 
provisions of the Act. 

(d) All assets, rights, title, interest, investments and properties of the Transferor Company 
and any assets, right, title, interest, investments and properties acquired by the 
Transferor Company after the Appointed Date but prior to the Effective Date shall also, 
without any further act, instrument or deed stand transferred to and vested in the 
Transferee Company upon the coming into effect of this Scheme and with effect from 
the Appointed Date, pursuant to Sections 230 to 232 and other applicable provisions of 
the Act and all other provisions of applicable law, if any. 

(e) All immovable properties of the Transferor Company, including land together with 
buildings and structures standing thereon and rights and interests in immovable 
properties of the Transferor Company, whether freehold or leasehold or otherwise and 
all documents of title, rights and easements in relation thereto, shall be vested in the 
Transferee Company, without any further act, instrument or deed. The Transferee 
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Company shall be entitled to exercise all rights and privileges attached to such 
immovable properties and shall be liable fulfil all obligations in relation to or applicable 
to such immovable properties. The relevant authorities shall grant all 
clearances/permissions, if any, required for enabling the Transferee Company to 
absolutely own and enjoy such transferred immovable properties in accordance with 
applicable law. The mutation or substitution of the title to the immovable properties 
shall, upon this Scheme becoming effective, be made and duly recorded in the name of 
the Transferee Company by Governmental Authorities pursuant to the sanction of this 
Scheme and upon the Scheme becoming effective. 

(f) All the consents, licenses, permits, entitlements, quotas, approvals, permissions, 
registrations, incentives, tax deferrals, exemptions and benefits (including sales tax and 
service tax), subsidies, refunds, concessions, grants, rights, claims, leases, tenancy 
rights, liberties, special status and other benefits or privileges enjoyed or conferred 
upon or held or availed of by the Transferor Company and all rights and benefits that 
have accrued or which may accrue to the Transferor Company, with effect from the 
Appointed Date including income tax and other tax benefits and exemptions shall, 
under the provisions of Section 230 to Section 232 and other applicable provisions of 
the Act shall, without any act, instrument or deed stand transferred to and vest in and 
be available to the Transferee Company so as to become the consents, licenses, permits, 
entitlements, quotas, approvals, permissions, registrations, incentives, tax deferrals, 
exemptions and benefits (including sales tax and service tax), subsidies, refunds, 
concessions, grants, rights, claims, leases, tenancy rights, liberties, special status and 
other benefits or privileges of the Transferee Company and shall remain valid, effective 
and enforceable on the same terms and conditions. 

(g) All cheques and other negotiable instruments, and payment orders received in the name 
of the Transferor Company after the Effective Date shall be accepted by the bankers of 
the Transferee Company and credited to the account of the Transferee Company. 
Similarly, the banker of the Transferee Company shall honour cheques issued by the 
Transferor Company for payment after the Effective Date. On the Scheme becoming 
effective, the balance lying in the bank accounts of the Transferor Company shall be 
transferred to the bank accounts of the Transferee Company. 

(h) Upon the coming into effect of this Scheme and with effect from the Appointed Date, 
pursuant to Section 230 to Section 232 and other applicable provisions of the Act, the 
Transferee Company will be entitled to all the trade and service names and marks, 
brands, patents, copyrights, licenses, marketing authorisations, approvals and 
marketing tangibles of the Transferor Company including registered and unregistered 
trademarks along with all rights of commercial nature including those attached to 
goodwill, title, interest, labels and brands registrations, copyrights, trademarks and all 
such other industrial or intellectual rights of whatsoever nature. 

4.3 Transfer of Liabilities 

(a) Upon the coming into effect of this Scheme and with effect from the Appointed Date, 
all liabilities relating to and comprised in the Undertaking including all secured and 
unsecured debts (whether in Indian rupees or foreign currency), sundry creditors, 
liabilities, debentures, duties and obligations and undertakings of the Transferor 
Company of every kind, nature and description whatsoever and howsoever arising, 
raised or incurred or utilised for its business activities and operations (the Liabilities) 
shall, pursuant to the sanction of this Scheme by the Tribunals and under Sections 230 
to 232 and other applicable provisions of the Act, without any further act, instrument, 
deed, be transferred to and vested in or be deemed to have been transferred to and 

 

12 

vested in the Transferee Company, along with any charge, encumbrance, lien or security 
thereon, and the same shall be assumed by the Transferee Company to the extent they 
are outstanding on the Effective Date so as to become the liabilities of the Transferee 
Company on the same terms and conditions as were applicable to the Transferor 
Company. 

(b) All debts, loans and borrowings (including debentures) raised, liabilities, duties and 
obligations of the Transferor Company as on the Appointed Date, whether or not 
provided in the books of the Transferor Company, and all debts, loans raised, liabilities, 
duties and obligations incurred or which arise or accrue to the Transferor Company on 
or after the Appointed Date till the Effective Date, shall be deemed to be and shall 
become the debts, loans and borrowings (including debentures) raised, liabilities, duties 
and obligations of the Transferee Company upon the coming into effect of this Scheme 
and with effect from the Appointed Date. Where any such debts, loans raised, liabilities, 
duties or obligations of the Transferor Company have been discharged or satisfied on 
or after the Appointed Date and prior to the Effective Date, such discharge or 
satisfaction shall be deemed to be for and on account of the Transferee Company. 

(c) All loans raised and utilised and all liabilities, duties and obligations incurred or 
undertaken by the Transferor Company after the Appointed Date and prior to the 
Effective Date shall be deemed to have been raised, used, incurred or undertaken for 
and on behalf of the Transferee Company and to the extent they are outstanding on the 
Effective Date, shall, upon the coming into effect of this Scheme and under Sections 
230 to 232 and other applicable provisions of the Act, without any further act, 
instrument or deed be and stand transferred to and vested in or be deemed to have 
been transferred to and vested in the Transferee Company and shall become the loans 
and liabilities, duties and obligations of the Transferee Company. 

(d) Loans, advances and other obligations (including any guarantees, letters of credit, 
letters of comfort or any other instrument or arrangement which may give rise to a 
contingent liability in whatever form), if any, due or which may at any time in future 
become due between the Transferor Company and the Transferee Company shall stand 
discharged and come to an end on the Effective Date and there shall be no liability in 
that behalf on any party and appropriate effect shall be given in the books of accounts 
and records of the Transferee Company. 

(e) Upon the coming into effect of this Scheme, the Transferee Company shall be liable to 
perform the Transferor Company’s obligations in respect of the liabilities transferred 
to it in terms of this Scheme. 

(f) Clause 4.3 shall operate, notwithstanding anything to the contrary contained in any 
instrument, deed or writing or the terms of sanction or issue or any security document, 
all of which shall stand superseded by the foregoing provisions. 

4.4 Encumbrance 

(a) The transfer and vesting of the assets comprised in the Undertaking to and in the 
Transferee Company under this Scheme shall be subject to the mortgages and charges, 
if any, affecting the same, as and to the extent hereinafter provided. 

(b) All encumbrances over the Transferor Company’s assets existing on the Appointed 
Date shall, insofar as they secure or pertain to liabilities of the Transferor Company, 
shall, after the Effective Date, continue to relate and attach to such assets or any part 
thereof to which they are related or attached prior to the Effective Date and as are 
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(f) Clause 4.3 shall operate, notwithstanding anything to the contrary contained in any 
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thereof to which they are related or attached prior to the Effective Date and as are 



36

 

13 

transferred to the Transferee Company. Such encumbrances shall not relate or attach to 
any of the other assets of the Transferee Company. 

(c) If any assets of the Transferor Company have not been encumbered in respect of any 
liabilities transferred pursuant to this Scheme, such assets shall remain unencumbered 
and the existing encumbrance shall not be extended to and shall not operate over such 
assets. Such encumbrances shall not relate or attach to any other assets of the Transferee 
Company. The holders of security over the properties of the Transferee Company shall 
not be entitled to any additional security over the properties, assets, rights, benefits and 
interests of the Transferor Company and therefore, assets of the Transferor Company 
or Transferee Company which are not currently encumbered shall remain free and 
available for creation of any security thereon in future in relation to any current or 
future indebtedness of the Transferee Company. 

4.5 Transfer of Contracts, Deeds, etc., 

(a) Upon the coming into effect of this Scheme and with effect from the Appointed Date, 
subject to this Scheme, all contracts, deeds, bonds, agreements, schemes, arrangements 
and other instruments of whatsoever nature, to which the Transferor Company is a party 
or to the benefit of which the Transferor Company may be eligible, and which are 
subsisting or have effect immediately before the Effective Date, shall continue in full 
force and effect against or in favour, as the case may be, of the Transferee Company 
and shall be enforced as fully and effectually as if, instead of the Transferor Company, 
the Transferee Company had been a party or beneficiary or obligee thereto. 

(b) For the avoidance of doubt and without prejudice to the generality of the foregoing, it 
is clarified that upon the coming into effect of this Scheme, all consents, permissions, 
licenses, certificates, clearances, authorities, powers of attorney given by, issued to or 
executed in favour of the Transferor Company in relation to the Undertaking shall stand 
transferred to the Transferee Company as if the same were originally given by, issued 
to or executed in favour of the Transferee Company, and the Transferee Company shall 
be bound by the terms thereof, the obligations and duties thereunder, and the rights and 
benefits under the same shall be available to the Transferee Company, without any 
further act, instrument or deed. The Transferee Company shall, if required, file certified 
copies of the Tribunal’s order and make appropriate applications to any governmental 
authority, as may be necessary, for statistical and informational purposes only and such 
governmental authority shall make and duly record the necessary substitution or 
endorsement in the name of the Transferee Company as successor without any break 
in validity and enforceability of such consents, permissions, licenses etc. 

 

4.6 Place of Vesting 
 

The vesting of the Undertaking of the Transferor Company shall, by virtue of the provisions of 
this Scheme, and the effect of the provisions of the Act, take place at the registered office of 
the Transferee Company. 

 

5. LEGAL PROCEEDINGS 

Upon the effectiveness of this Scheme and with effect from the Appointed Date, all suits, 
actions, claims, legal, taxation or other proceedings by or against the Transferor Company 
whether civil or criminal and whether pending and/or arising on or before the Effective Date, 
shall be continued and/or enforced by or against the Transferee Company as effectually and in 
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the same manner and to the same extent as if the same had been originally instituted and/or 
pending and/or arising by or against the Transferee Company. 

6. EMPLOYEES 

6.1 Upon the coming into effect of this Scheme, all Employees as on the Effective Date shall 
become the permanent employees of the Transferee Company on the terms and conditions not 
less favourable than those on which they are engaged by the Transferor Company and without 
any interruption of, or break in service as a result of the transfer of the Undertaking. The past 
services of the Employees and benefits to which the Employees are entitled in the Transferor 
Company be taken into account for the purpose of payment of any compensation, gratuity and 
other terminal benefits by the Transferee Company. 

6.2 Insofar as the provident fund, gratuity fund, trusts, retirement fund or benefits and any other 
funds or benefits created by the Transferor Company for the Employees or to which the 
Transferor Company is contributing for the benefit of the Employees (the Funds) are 
concerned, all the contributions made to such Funds for the benefit of the Employees and the 
investments made by the Funds in relation to the Employees shall be transferred to the 
Transferee Company and shall be held for the benefit of the concerned Employees. If the 
Transferee Company has its own funds in   respect of any of  the Funds, such contributions and 
investments shall, subject to necessary approvals and permissions and at the discretion of the 
Transferee Company, be transferred to the relevant funds of the Transferee Company and shall 
be held for the benefit of the concerned Employees. 

6.3 In relation to those Employees for whom the Transferor Company is making contributions to 
the government provident fund, the Transferee Company shall stand substituted for the 
Transferor Company for all purposes whatsoever, including relating to the obligation to make 
contributions to the said fund in accordance with the provisions of such fund, such that all the 
rights, duties, powers and obligations of the Transferor Company in relation to such provident 
fund trust shall become those of the Transferee Company. 

7. TAXATION MATTERS 

7.1 Upon the Scheme coming into effect, all taxes/ cess/ duties paid, payable, received or receivable 
by or on behalf of the Transferor Company, including all or any refunds, claims or entitlements 
as to tax credits, taxes paid in advance, and/ or taxes deducted at source, including refunds or 
claims pending with the revenue authorities, if any, shall, for all purposes, be treated as the 
taxes/cess/duties, liabilities or refunds of the Transferee Company. 

7.2 The unutilized credits relating to excise duties paid on inputs lying to the account of Transferor 
Company as well as the unutilized credits relating to service tax paid on input services 
consumed by the Transferor Company shall be transferred to the Transferee Company 
automatically without any specific approval or permission as an integral part of the Scheme. 

7.3 With effect from the Appointed Date, all income tax paid (including advance tax and self- 
assessment tax), income tax refund due or receivable, tax deducted at source, wealth tax, carried 
forward losses, depreciation, capital losses, pending balances of amortizations, tax holiday 
benefits, incentives, credits (including tax credits), tax losses (if available) etc., under the 
Income-tax Act, 1961 in respect of any assessment and/or appeal, (whether as per books or as 
per the Income-tax Act, 1961) and any rights / refunds under the Income-tax Act, 1961 
including applications for rectification, appeals filed with tax authorities of the Transferor 
Company shall also pursuant to Sections 230 to 232 and other applicable provisions of the Act, 
without any further act or deed, be transferred to or be deemed to be transferred to the 
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6.2 Insofar as the provident fund, gratuity fund, trusts, retirement fund or benefits and any other 
funds or benefits created by the Transferor Company for the Employees or to which the 
Transferor Company is contributing for the benefit of the Employees (the Funds) are 
concerned, all the contributions made to such Funds for the benefit of the Employees and the 
investments made by the Funds in relation to the Employees shall be transferred to the 
Transferee Company and shall be held for the benefit of the concerned Employees. If the 
Transferee Company has its own funds in   respect of any of  the Funds, such contributions and 
investments shall, subject to necessary approvals and permissions and at the discretion of the 
Transferee Company, be transferred to the relevant funds of the Transferee Company and shall 
be held for the benefit of the concerned Employees. 

6.3 In relation to those Employees for whom the Transferor Company is making contributions to 
the government provident fund, the Transferee Company shall stand substituted for the 
Transferor Company for all purposes whatsoever, including relating to the obligation to make 
contributions to the said fund in accordance with the provisions of such fund, such that all the 
rights, duties, powers and obligations of the Transferor Company in relation to such provident 
fund trust shall become those of the Transferee Company. 

7. TAXATION MATTERS 

7.1 Upon the Scheme coming into effect, all taxes/ cess/ duties paid, payable, received or receivable 
by or on behalf of the Transferor Company, including all or any refunds, claims or entitlements 
as to tax credits, taxes paid in advance, and/ or taxes deducted at source, including refunds or 
claims pending with the revenue authorities, if any, shall, for all purposes, be treated as the 
taxes/cess/duties, liabilities or refunds of the Transferee Company. 

7.2 The unutilized credits relating to excise duties paid on inputs lying to the account of Transferor 
Company as well as the unutilized credits relating to service tax paid on input services 
consumed by the Transferor Company shall be transferred to the Transferee Company 
automatically without any specific approval or permission as an integral part of the Scheme. 

7.3 With effect from the Appointed Date, all income tax paid (including advance tax and self- 
assessment tax), income tax refund due or receivable, tax deducted at source, wealth tax, carried 
forward losses, depreciation, capital losses, pending balances of amortizations, tax holiday 
benefits, incentives, credits (including tax credits), tax losses (if available) etc., under the 
Income-tax Act, 1961 in respect of any assessment and/or appeal, (whether as per books or as 
per the Income-tax Act, 1961) and any rights / refunds under the Income-tax Act, 1961 
including applications for rectification, appeals filed with tax authorities of the Transferor 
Company shall also pursuant to Sections 230 to 232 and other applicable provisions of the Act, 
without any further act or deed, be transferred to or be deemed to be transferred to the 
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Transferee Company and shall be treated as paid by the Transferee Company and it shall be 
entitled to claim credit, refund or adjustment for the same as may be applicable. 

7.4 If the Transferor Company is entitled to any benefits under incentive schemes and policies, it 
is declared that the benefits under all such incentive schemes and policies shall be transferred 
to and vested in the Transferee Company. 

7.5 Upon this Scheme being effective, the Transferee Company may revise and file its income tax 
returns and other statutory returns, including tax deducted / collected at source returns, service 
tax returns, excise tax returns, and other tax returns, as may be applicable and has expressly 
reserved the right to make such provision in its returns and to claim refunds or credits etc. if 
any. Such returns may be revised and filed notwithstanding that the statutory period for such 
revision and filing may have expired. 

8. CONDUCT OF BUSINESS 

8.1 With effect from the Appointed Date and up to and including the Effective Date: 

(a) The Transferor Company undertakes to carry on and shall be deemed to have carried 
on all its business and activities as hitherto and shall hold and stand possessed of the 
Undertaking on account of, and for the benefit of and in trust for, the Transferee 
Company; 

(b) All profits or income accruing or arising to the Transferor Company, all cheques or 
payments made out in the name of the Transferor Company, and all expenditure or 
losses arising or incurred (including all taxes, if any, paid or accruing in respect of any 
profits or income, as the case may be, expenditure or losses (including taxes) of the 
Transferee Company; and 

(c) Any of the rights, powers, authorities and privileges attached or related or pertaining to 
and exercised by or available to the Transferor Company shall be deemed to have been 
exercised by the Transferor Company for and on behalf of and as an agent for the 
Transferee Company. Similarly, any of the obligations, duties and commitments 
attached, related or pertaining to the Undertaking that have been undertaken or 
discharged by the Transferor Company shall be deemed to have been undertaken or 
discharged for and on behalf of and as agent for the Transferee Company. 

8.2 Notwithstanding anything contained in this Scheme, subject to applicable law, the Board of the 
Transferee Company shall be entitled to consider, pursue, manage, undertake and conduct the 
business of the Transferee Company including any corporate actions, issue of securities and 
bonus shares, buy back of securities, reorganization, restructuring of its business, strategic 
acquisition or sale of any business, joint ventures, business combinations as it may deemed 
pursuant and necessary in the interest of the Transferee Company or to give effect to obligations 
under applicable law.  

9. SAVING OF CONCLUDED TRANSACTIONS 

9.1 Subject to this Scheme, the transfer and vesting of the Undertaking of the Transferor Company 
under this Scheme shall not affect any transactions or proceedings already concluded by the 
Transferor Company on or before the Appointed Date or concluded after the Appointed Date 
till the Effective Date, to the end and intent that the Transferee Company accepts and adopts all 
acts, deeds and things made, done and executed by the Transferor Company as acts, deeds and 
things made, done and executed by or on behalf of the Transferee Company in accordance with 
this Scheme. 
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10. POST SCHEME CONDUCT OF OPERATIONS 

10.1 Even after the Scheme becomes effective, the Transferee Company shall be entitled to operate 
all bank accounts of the Transferor Company and realise all monies and complete and enforce 
all pending contracts and transactions in respect of the Transferor Company in the name of the 
Transferee Company in so far as may be necessary until such time that the names of the bank 
accounts of the Transferor Company are replaced with that of the Transferee Company. 

10.2 Without prejudice to the other provisions of this Scheme and notwithstanding the fact that 
vesting of the Undertaking occurs by virtue of this Scheme itself, the Transferee Company may, 
at any time after the coming into effect of this Scheme, if so required under any law or 
otherwise, take such actions and execute such instruments as may be required in order to give 
formal effect to the provisions hereof. The Transferee Company shall, under the provisions of 
Part B of this Scheme, be deemed to be authorised to execute any such writings on behalf of 
the Transferor Company and to carry out or perform all such formalities or compliances referred 
to above on the part of the Transferor Company to be carried out or performed. 
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PART C 

ISSUE OF EQUITY SHARES BY TRANSFEREE COMPANY 

11. ISSUE OF EQUITY SHARES 

11.1 Issue of New Equity Shares by the Transferee Company 

(a) Upon this Scheme becoming effective, the Transferee Company shall, without 
requirement of any further act, instrument or deed (after cancellation of shares pursuant 
to Clause (f)), issue and allot to the shareholders of the Transferor Company as existing 
on the Cut-Off Date (which, for the avoidance of doubt, shall not include the Transferee 
Company) 2500 equity shares of the face value of INR 2 each of the Transferee 
Company for every 927 equity share of the face value of INR 10 each fully paid-up 
held by such shareholder in the Transferor Company (the Share Exchange Ratio), free 
from all Encumbrance, in consideration for the amalgamation of the Transferor 
Company into and with the Transferee Company.  

(b) In the event, the Parties restructure their share capital by way of any corporate action 
such as by share split, consolidation, issue of bonus shares, re-classification or 
otherwise, during the pendency of the Scheme, the Share Exchange Ratio, per Clause 
11.1(a) above shall be adjusted accordingly to consider the effect of any such corporate 
actions. 

(c) Pursuant to the SEBI Circular, the price at which the Merger Shares will be issued to 
the shareholders of the Transferor Company as of the Cut-Off Date (other than the 
Transferee Company) will comply with the pricing guidelines for preferential 
allotments set forth in the Securities and Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2018.  

(d) The Merger Shares shall be subject to the memorandum of association and articles of 
association of the Transferee Company and shall rank pari passu in all respects with 
the existing shares of the Transferee Company, including the rights in respect of 
dividend, if declared by the Transferee Company on or after the Effective Date.  

(e) The issue and allotment of the Merger Shares by the Transferee Company to 
shareholders of the Transferor Company as of the Cut-Off Date (other than the 
Transferee Company) as provided in this Scheme is an integral part thereof and shall 
be deemed to have been carried out as if the procedure laid down under Section 62 and 
any other applicable provisions of the Act were duly complied with. Such Merger 
Shares shall be issued in dematerialized form.  

(f) Approval of this Scheme by the shareholders of the Transferee Company shall be 
deemed to constitute due compliance with Section 62 and any other applicable 
provisions of the Act, the SEBI Listing Regulations and the articles of association of 
the Transferee Company, and no other consent shall be required under the Act or the 
articles of association of the Transferee Company, for the issue and allotment of Merger 
Shares by the Transferee Company to shareholders of the Transferor Company as of 
the Cut-Off Date (other than the Transferee Company) under the Scheme and upon the 
shareholders of the Transferee Company approving the Scheme, it shall be deemed that 
they have given their consent, including under the Act and the articles of association of 
the Transferee Company, to the issue of Merger Shares of the Transferee Company to 
the shareholders of the Transferor Company as of the Cut-Off Date (other than the 
Transferee Company) in accordance with the Scheme.  
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requirement of any further act, instrument or deed (after cancellation of shares pursuant 
to Clause (f)), issue and allot to the shareholders of the Transferor Company as existing 
on the Cut-Off Date (which, for the avoidance of doubt, shall not include the Transferee 
Company) 2500 equity shares of the face value of INR 2 each of the Transferee 
Company for every 927 equity share of the face value of INR 10 each fully paid-up 
held by such shareholder in the Transferor Company (the Share Exchange Ratio), free 
from all Encumbrance, in consideration for the amalgamation of the Transferor 
Company into and with the Transferee Company.  

(b) In the event, the Parties restructure their share capital by way of any corporate action 
such as by share split, consolidation, issue of bonus shares, re-classification or 
otherwise, during the pendency of the Scheme, the Share Exchange Ratio, per Clause 
11.1(a) above shall be adjusted accordingly to consider the effect of any such corporate 
actions. 

(c) Pursuant to the SEBI Circular, the price at which the Merger Shares will be issued to 
the shareholders of the Transferor Company as of the Cut-Off Date (other than the 
Transferee Company) will comply with the pricing guidelines for preferential 
allotments set forth in the Securities and Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2018.  

(d) The Merger Shares shall be subject to the memorandum of association and articles of 
association of the Transferee Company and shall rank pari passu in all respects with 
the existing shares of the Transferee Company, including the rights in respect of 
dividend, if declared by the Transferee Company on or after the Effective Date.  

(e) The issue and allotment of the Merger Shares by the Transferee Company to 
shareholders of the Transferor Company as of the Cut-Off Date (other than the 
Transferee Company) as provided in this Scheme is an integral part thereof and shall 
be deemed to have been carried out as if the procedure laid down under Section 62 and 
any other applicable provisions of the Act were duly complied with. Such Merger 
Shares shall be issued in dematerialized form.  

(f) Approval of this Scheme by the shareholders of the Transferee Company shall be 
deemed to constitute due compliance with Section 62 and any other applicable 
provisions of the Act, the SEBI Listing Regulations and the articles of association of 
the Transferee Company, and no other consent shall be required under the Act or the 
articles of association of the Transferee Company, for the issue and allotment of Merger 
Shares by the Transferee Company to shareholders of the Transferor Company as of 
the Cut-Off Date (other than the Transferee Company) under the Scheme and upon the 
shareholders of the Transferee Company approving the Scheme, it shall be deemed that 
they have given their consent, including under the Act and the articles of association of 
the Transferee Company, to the issue of Merger Shares of the Transferee Company to 
the shareholders of the Transferor Company as of the Cut-Off Date (other than the 
Transferee Company) in accordance with the Scheme.  
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(g) The equity shares of the Transferor Company held by the Transferee Company on the 
Cut-Off Date shall stand cancelled in their entirety, without any further act, instrument 
or deed. Such cancellation of the share capital of the Transferor Company shall be 
effected as a part of the Scheme itself and not in accordance with Section 66 of the Act.  

(h) The Board of the Transferee Company shall be empowered to remove such difficulties 
as may arise in the course of implementation of this Scheme and registration of the 
shareholders of the Transferor Company as of the Cut-Off Date (other than the 
Transferee Company) as shareholders in the Transferee Company on account of the 
difficulties, if any, in the transition period.  

(i) The Merger Shares issued pursuant to this Clause 11 shall, in compliance with the 
applicable Laws, be listed and admitted to trading on the Stock Exchanges pursuant to 
this Scheme and the relevant SEBI Circular. The Transferee Company shall make all 
requisite applications and shall otherwise comply with the provisions of the relevant 
SEBI Circular and applicable law and promptly take all steps to procure the listing and 
trading approvals for the Merger Shares issued by it pursuant to this Clause 11.  

(j) If the aggregate number of equity shares to be issued by the Transferee Company 
pursuant to Clause 11.1(a) results in a fraction of shares, the Board of the Transferee 
Company shall round-off such fraction to the nearest whole number, and thereupon 
shall issue and allot equity shares to the shareholders of the Transferor Company as of 
the Cut-Off Date in accordance with Clause 11.1(a). Further, fractional entitlements of 
individual shareholders, based on the Share Exchange Ratio prescribed above, shall 
also be rounded off to the nearest whole number by the Board of the Transferee 
Company.  

12. TRANSFER OF AUTHORISED CAPITAL 

12.1 Upon this Scheme becoming effective and upon the vesting and transfer of the Undertaking to 
the Transferee Company, the entire authorised share capital of the Transferor Company shall 
stand transferred to the authorised share capital of the Transferee Company. 

12.2 Consequent to the transfer of the authorized share capital of the Transferor Company in accordance 
with Clause 12.1, the authorized share capital of the Transferee Company of Rs. 70,00,00,000 
(divided into 35,00,00,000 equity shares of Rs. 2 each) shall automatically stand enhanced without 
any further act, instrument or deed on the part of the Transferee Company to Rs. 73,15,00,000 
(divided into 36,57,50,000 equity shares of Rs. 2 each). 

12.3 Clause V of the memorandum of association of the Transferee Company shall stand amended 
to give effect to the relevant provisions of this Scheme and shall be replaced with the following:  

“The Authorised Share Capital of the Company is INR 73,15,00,000 (Indian Rupees Seventy 
Three Crore and Fifteen Lakhs only) divided into 36,57,50,000 (Thirty six Crore, fifty seven lakhs 
and fifty thousands) equity shares of INR 2 (Indian Rupees Two) each with rights, privileges and 
conditions attached thereto as are provided by the regulations of the Company for the time 
being. The Company has power from time to time, to increase or reduce its share capital and 
to divide the shares in the original or increased or reduced capital for the time being into 
several classes and to divide and to attach thereto respectively such preferential rights and 
privileges and conditions, as may be determined by or in accordance with regulations of the 
Company and to vary, modify or abrogate any such rights privileges or conditions in such 
manner as may be permitted by the Companies Act, 2013 and / or provided in the Articles of 
Association of the Company, and to consolidate and / or subdivide these shares and to issue 
shares of higher or lower denomination..”  
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12.4 For the avoidance of doubt, it is hereby clarified that if the authorised share capital of the 
Transferor Company or the Transferee Company undergoes any change, either as a 
consequence of any corporate action or otherwise, then the authorized share capital to be 
specified in Clause V of the memorandum of association of the Transferee Company with effect 
from the Effective Date shall automatically stand modified to take into account the effect of the 
change.  

12.5 The memorandum of association and articles of association of the Transferee Company 
(relating to the authorized share capital) shall, without any requirement of any further act, 
instrument or deed, be and stand altered, modified and amended, and the approval and consent 
of the shareholders of the Transferee Company to this Scheme shall be deemed to be sufficient 
for the purposes of effecting this amendment, and no further resolution(s) under Sections 13, 
14, 61, 64 and all other applicable provisions of the Act, if any, would be required to be 
separately passed, as the case may be, and for this purpose, the stamp duties and fees paid on 
the authorized share capital of the Transferor Company shall be utilized and applied to the 
increased authorized share capital of the Transferee Company and there would be no 
requirement of any further payment of stamp duty and/or fees by the Transferee Company for 
increase in the authorised share capital to that extent.  
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PART D  

13. ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY 

13.1 Upon this Scheme becoming effective and with effect from the Appointed Date, the Transferee 
Company shall account for amalgamation of the Transferor Company into the Transferee 
Company as per Indian Accounting Standard 103 on Business Combinations prescribed under 
Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015. 

13.2 Upon the Scheme becoming effective and with effect from the Appointed Date, the Transferee 
Company shall account for amalgamation as under: 

(a) In line with the recognition principles provided under Indian Accounting Standard 103 
on Business Combinations, the Transferee Company shall recognise all assets and 
liabilities of the Transferor Company transferred to and vested in the Transferee 
Company pursuant to this Scheme at their respective fair values. Such assets may also 
include acquired identifiable intangible assets, whether previously recorded in the 
books of accounts of the Transferor Company or not. Upon the Scheme coming into 
effect, the above recognition shall result in the Transferee Company recording all the 
assets and liabilities of the Transferor Company transferred to and vested in it pursuant 
to this Scheme. 

(b) The Transferee Company shall record issuance of the Merger Shares at fair value and 
accordingly credit to its share capital account the aggregate face value of the Merger 
Shares. The excess, if any of the fair value of the Merger Shares over the face value of 
Merger Shares issued shall be credited to securities premium reserve.  

(c) Any other inter-company transactions and balances, if any, appearing in the books of 
accounts of the Transferor Company and the Transferee Company shall stand 
cancelled. 

(d) The value of investment in the equity shares of the Transferor Company held by the 
Transferee Company shall stand cancelled in the books of the Transferee Company, 
without any further act or deed. 

(e) Any excess viz. fair value of the Merger Shares issued as per Clause 13.2(b) over the 
fair value of net assets taken over as per Clause 13.2(a) after giving the effect of the 
adjustments referred to in Clause 13.2(c) and cancellation of investment as per Clause 
13.2(d), shall be treated as goodwill in accordance with Indian Accounting Standard 
103 on Business Combinations in the books of the Transferee Company. However, in 
the event the result is deficit, it shall be credited to capital reserve account in the books 
of the Transferee Company.  
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PART E 

DISSOLUTION OF TRANSFEROR COMPANY AND GENERAL TERMS AND 
CONDITIONS 

14. DISSOLUTION OF TRANSFEROR COMPANY 

On the coming into effect of this Scheme, the Transferor Company shall stand dissolved without 
winding-up, and the Board of the Transferor Company shall without any further act, instrument 
or deed be and stand dissolved. 

15. VALIDITY OF EXISTING RESOLUTIONS 

Upon the coming into effect of this Scheme, the resolutions, if any, of the Transferor Company, 
which are valid and subsisting on the Appointed Date or the Effective Date, as applicable, shall 
continue to be valid and subsisting and be considered as resolutions of the Transferee Company 
and if any such resolutions have any monetary limits approved under the provisions of the Act, 
or any other applicable statutory provisions, then the said limits shall be added to the limits, if 
any, under like resolutions passed by the Transferee Company and shall constitute the new 
aggregate limits for each of the subject matters covered under such resolutions for the purpose 
of the Transferee Company. 

16. APPROVALS 

The Transferee Company shall be entitled, pending the sanction of the Scheme, to apply to any 
Governmental Authority, if required, under any law for such consents and approvals which the 
Transferee Company may require to own the Undertaking and to carry on the business of the 
Transferor Company. 

17. CONDITIONS PRECEDENT  

The Scheme is and shall be conditional upon satisfaction or waiver (if applicable) of the 
following conditions at or prior to the Long Stop Date. 

17.1 Stock Exchanges’ Approval. The Transferee Company shall have received no-objection  
letters from the Stock Exchanges in respect of the Scheme (prior to filing the Scheme with the 
Tribunal) and the transactions contemplated therein, and which shall be in form and substance 
acceptable to the Transferee Company.  

17.2 Shareholders’ and Creditors’ Approval. The Scheme shall have been approved by the  
requisite majority of each class of shareholders and creditors (where applicable) of the Parties 
in accordance with the Act, the SEBI Circular and the SEBI Listing Regulations, as applicable, 
and subject to any dispensation that may be granted by the Tribunal.  

17.3 Approval of the Tribunal. The Scheme shall have been approved by the Tribunal, either on  
terms as originally approved by the Parties, or subject to such modifications as may be approved 
by the Tribunal, which shall be in form and substance acceptable to the Transferee Company, 
and the certified copies of the order of the Tribunal being filed by the Parties with the Registrar 
of Companies.  

17.4 Acquisition of 72.46% (seventy two point forty six percent) of the Equity Shares of the 
Transferor Company. This Scheme shall be subject to the Transferee Company having 
acquired at least 72.46% (seventy two point forty six percent) of the equity shares of the 
Transferor Company.  
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18. EFFECT OF NON-RECEIPT OF APPROVALS 

18.1 The Boards of the Transferor Company and the Transferee Company may mutually agree to 
terminate this Scheme and in such cases, this Scheme shall stand terminated, revoked, cancelled 
and be null and void and of no effect and the Transferor Company and the Transferee Company 
shall, if required, file appropriate proceedings before the Tribunals in this respect.  

18.2 Upon the termination, revocation or cancellation of this Scheme as set out in Clause 18.1, no 
rights and liabilities shall accrue to or be incurred by the Transferor Company and the 
Transferee Company or their shareholders or creditors or employees or any other person. In 
such cases, each of the Transferor Company and the Transferee Company shall bear its own 
costs and expenses or as may be otherwise mutually agreed. 

19. COSTS, EXPENSES AND CHARGES 

All costs, charges and expenses, including any taxes, stamp duties and registration fees of the 
Transferor Company and the Transferee Company respectively in relation to or in connection 
with or incidental to this Scheme and of carrying out and completing the terms of this Scheme 
shall be borne and paid by the Transferee Company, and the stamp duty on the orders of the 
Tribunal, if any and to the extent applicable, shall also be borne and paid by the Transferee 
Company. 

20. APPLICATION TO TRIBUNAL 
 

The Parties shall make and file all applications and petitions under Section 230 to 232 and other 
applicable provisions of the Act before the Tribunal, for sanction of this Scheme under the 
provisions of the Act. 
 

21. MODIFICATION / AMENDMENT / WITHDRAWAL OF THE SCHEME AND 
GENERAL POWER TO THE BOARD 

The Transferee Company with approval of its Board, from time to time, on behalf of all persons 
concerned, do any modifications / amendments or additions / deletions to the Scheme which 
may otherwise be considered necessary, desirable or appropriate and to resolve all doubts or 
difficulties that may arise for carrying out this Scheme and to do and execute all acts, deeds 
matters, and things necessary for bringing this Scheme into effect or agree to any terms and / 
or conditions or limitations that the Tribunal or any other authorities under law may deem fit to 
approve of, to direct and / or impose. The aforesaid powers of the Transferee Company to give 
effect to the modification / amendments to the Scheme may be exercised by its Board or any 
person authorised in that behalf by Board of Directors, subject to approval of the Tribunal or 
any other authorities under the applicable law to such modification / amendments to the 
Scheme.  

22. INTER SE TRANSACTION 
 

Without prejudice to provisions of this Scheme, with effect from the Appointed Date, all inter-
party transactions between the Transferor Company and the Transferee Company shall be 
considered as intra-party transactions for all purposes from the Appointed Date and upon coming 
into effect of the Scheme, the same shall stand cancelled without any further act, instrument or 
deed. 

 



45

 

22 

18. EFFECT OF NON-RECEIPT OF APPROVALS 

18.1 The Boards of the Transferor Company and the Transferee Company may mutually agree to 
terminate this Scheme and in such cases, this Scheme shall stand terminated, revoked, cancelled 
and be null and void and of no effect and the Transferor Company and the Transferee Company 
shall, if required, file appropriate proceedings before the Tribunals in this respect.  

18.2 Upon the termination, revocation or cancellation of this Scheme as set out in Clause 18.1, no 
rights and liabilities shall accrue to or be incurred by the Transferor Company and the 
Transferee Company or their shareholders or creditors or employees or any other person. In 
such cases, each of the Transferor Company and the Transferee Company shall bear its own 
costs and expenses or as may be otherwise mutually agreed. 

19. COSTS, EXPENSES AND CHARGES 

All costs, charges and expenses, including any taxes, stamp duties and registration fees of the 
Transferor Company and the Transferee Company respectively in relation to or in connection 
with or incidental to this Scheme and of carrying out and completing the terms of this Scheme 
shall be borne and paid by the Transferee Company, and the stamp duty on the orders of the 
Tribunal, if any and to the extent applicable, shall also be borne and paid by the Transferee 
Company. 

20. APPLICATION TO TRIBUNAL 
 

The Parties shall make and file all applications and petitions under Section 230 to 232 and other 
applicable provisions of the Act before the Tribunal, for sanction of this Scheme under the 
provisions of the Act. 
 

21. MODIFICATION / AMENDMENT / WITHDRAWAL OF THE SCHEME AND 
GENERAL POWER TO THE BOARD 

The Transferee Company with approval of its Board, from time to time, on behalf of all persons 
concerned, do any modifications / amendments or additions / deletions to the Scheme which 
may otherwise be considered necessary, desirable or appropriate and to resolve all doubts or 
difficulties that may arise for carrying out this Scheme and to do and execute all acts, deeds 
matters, and things necessary for bringing this Scheme into effect or agree to any terms and / 
or conditions or limitations that the Tribunal or any other authorities under law may deem fit to 
approve of, to direct and / or impose. The aforesaid powers of the Transferee Company to give 
effect to the modification / amendments to the Scheme may be exercised by its Board or any 
person authorised in that behalf by Board of Directors, subject to approval of the Tribunal or 
any other authorities under the applicable law to such modification / amendments to the 
Scheme.  

22. INTER SE TRANSACTION 
 

Without prejudice to provisions of this Scheme, with effect from the Appointed Date, all inter-
party transactions between the Transferor Company and the Transferee Company shall be 
considered as intra-party transactions for all purposes from the Appointed Date and upon coming 
into effect of the Scheme, the same shall stand cancelled without any further act, instrument or 
deed. 

 



46

Annexure 2

S RICTLY PRIVATE & CONFIDENTIAL 

12 Nov 2020 

The Audit Comm·ttee / Board of Diirectors 
E P,L Limited 

Top Floor, nmes Tower, 
Ka,m I a Cirty, Se11 a p.at i Bapat Marg, 
Lower Parel, Mumbai-400013 

Dear Sir(s) / Madam{s), 

SPA& CO. 
Chartered Ammntants 
ht floor, " Arjuo"' Plot ~o. 6, • 
V. P. Road, Andheri (\\i), 
1\1mbal - 4(10 0511. l mA. 

Te 1• : 9 l (22) 2670 4316 
':11 (21.) 2i6 70 3682 

ax : 9l (22) 2670 3916 

Websile : w ,1 p•.i 11 

The Board of Directors 
Creative Stylo Packs Private Limited 

WS. R.C Churrch Compound 
Or. Ambedkar Road, 
Dadar, Mumbai - 400014 

Sub: R.ecomimendation of fair equity share exchange ratio for the proposed amallgamation of 
•Oreative .Stylo Packs Private Limited with EPL Limited 

We ref-er to the engagement letter dated 23 Oct 2020 whereby we, SSPA & Co., Chartered 

Accountants (hereinafter ref.erred to as 'SSPA' or 'Valuer' or 'We'), hav,e been a,ppoin ed by EPL 

limited (hereinafter referred to as 'EPL' or the 'Transferee Company') and Creative Stylo Pads 

Private Limited (hereinafter referred to as 'CSPPI.' or the 'Transferor Company'), to issue a ,report 

containing recommendation of fair equity share exchange ratio for the proposed amalgamation of 

CSPPL with EPL ('hereinafter referred to as 'Proposed Amalgamation'). 

PL and CSPIPL are hereinaft, r collectively referred to as the 'Companies'. 

1. SCOPE AND PURPOSE OF THIS IREPOIRT 

1.1 We have been informed by the management of EPL and of CSPPL (hereinaftel' collectively 

refer1red to as the 'Management') that they are considering a proposal of amalgamation of 

CSPPL with EPL, pursuant to a scheme of arrangement under sections 230 to 232 and other 

app1licable provisions of the Companies Act, 2013, including rules and regulations made 

thereunder (hereinafter r,eferred to as the 'Scheme'),. 

Further, we have been informed by the Management that EPL proposes o acquire ~72.46% 

of the share capital of CSP PL prio.r to the filing of this Scheme with the National Company 

Law Tribunal. 

ulbject to neces.sary approvals, CSPPL would be amalgamated with EPL, with effect from 

Pagel of 10 
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the appointed date as mentioned in the Scheme ('Appointed Date'). 

1 .. 2 jn consideration for the proposed amalgamation of CSPPl into !:PL, equity shar,es of EPL 
would be issued to the equity shareholders of CSP PL 

1.3 In this regard, we have been appointed by the Companies. to carry out the relative valuation, 

of equity shares of CSP Pl and of P to recommend the fair equity share exchange ratio for 

th,e Proposed Amalgamation. The report is being furnished by SSIPA in the capacity of 

Registered Valuer und,er section 247 of the Companies Act, 2013. 

1.4 For the purpose of this valuation, the bases of value is 'Relative Value' and the valuation is 

based on 'Going Concern,' premise. For the purpose of this valuation, 11 Nov 2020 has been 

con side r,ed as the 'Val uatron Date '. 

1.5 The report se s out ,our recommendation of the fair equity share exchange ratio a1nd 

discusses the methodologies and approach considered for arriving at relative value of the 

equity shares of the Compan1ies for the purpose of recommendation of share ex,change 

ratio. 

2.. 1BRIEF BACKGROUND 

2.:1., EPl UMITED 

E PL limited is one ofth e largest specialty packaging company. he company man ufa ctu res 

laminated plastic tubes, extruded aminated plastic tubes, caps & dosures and flexible 

laminates used in packaging of oral care products, beauty and co.smetics, food and 
pharmaceuticals. 

EPt, along w1ith its subsidiari,es, manufactuires lamiinaited plastic tubes and sped alty 

packaging in its 19 staite-of-the-art facilities located across countries such as such as USA, 
Mexico, Colombia, Poland, Germany, Russia, Egypt, China, Philippines and India. 

The issued and paid up equity share capital of the Transferee Company as on date is INR 

63.11 crores comprisi1ng of 31,55,65,607 equity shares of INR 2 each fully paid up. The 

equi y shares of EPL are listed on BSE Lim,ited ('BSE') and National Stock Exchange o.f India 

Limited ('NSE'). 

The shareholding pattern of EPl as. on date is g1iven below: 

Panlculars 
Promoters & Promoter Group 
Public share holders 

Total 

No. of shai<es 
163,973,866 
151,591. 741 

315,565, 1607 
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Sl.96% 
48.04% 

100.00% 
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2.2. CREATIIIVE STYILO PAC1KS PRIVATE UMITED {'CSPIPL' ) 

CSPPL, i(ICOrporated on 20 Jul 2011, is a manufacturer of ramrnated tubes, plastic tubes, 

corrugated bo)les and caps & clos.u1res. CSSPL primarily serves personal! car,e, 

pharmaceuticals, cosmetic, FMCG anid pestidde markets. CSPPL has production unit in 

TehsH - Baddi, District - Solan, Himad,al Pradesh. 

The issued and paid up equity share capital of the Transferor Company as on date is IINR 

3.15 crores comprisins of 31,50,000 ,equity sh ares of INR 10 ach fullly paid up. 

3. R.EGISTE1RED VAlUER - SSPA & CO.,. CHARTERED ACCOUNTA1N'TS 

SSPA. & Co., Chartered Accountants, is a partnership firm, l1ocated at 1st Floor, Arjun 

Building, Plot No. 6A. V. P. Road, Andheri (West), Mumbai - 400 058, India. SSPA is engaged 

i1n providing various corporate consultancy servic,es. 

We are a firm of practicising Chartered Aroountants registe,red with The lnsti1tute of 

Chartered Accountarm of India ('ICAII') . We are also registered with the insolvency and 

Bankruptcy Board of India ('IBBI'), as a Register,ed Valuer for asset class - 'Securities or 

Financial Assets' with Regiistration No. IIBIBI/RV-1 /06/20.20/126. 

4. SOUIRC1ES ,o,F INFORMATION 

The valuation exercise is based on the followiing informaition which has been received from 

the Management and information available in the public domain: 

(a} Audited financial statements of the Companies for the financial year ('FY') ended 

March 31, 2020. 

(b) Consolidated financial projections of EPL for FY 2020-21 t ,o FV 2024-25. 

,(c) Financial! projections of CSPPt for FY 2020-21 to FY 2024-25. 

(d) Discus.si,on with the Management on various issues rel'eva1nt to valuation including 

prospects and outlook of the business, expected growth and other relevant 

information rejating to ex pans.ion plans, expected pmfitability, etc. 

,(e) Such other information and explanations as we r,equired and which have been 

pr,ovided by the Management including Management Representations. 

5. SCOP1E LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS ANID DJSCLAIMERS 

5.1. This report is subject to the sco,pe and limitations detailled hereinafter. As such the report 

is to be read in totality, and not i1n parts, in conjunction with the relevant documents. 

Page 3 of 10 
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referred to herein and in the context of tine purpose for whrch it is made. Further, our 

report on recommendat ion of fair equity sna,re exchange ratio for the proposed 

amalgamation of CSPPL with EPL is. in accordance w ith ICAI VS 2018 issued by The lnstitu e 

of Chartered Accoun,ta,nts of India. 

5.2. Vah.i at ion is not a pre,cise sdence and the conclusions arrived at wHI be subjective and 

dependent on the exercise of individual judgment. There is, therefore, no indisputable 

singl1e value . While we have provided an assessment of va lue by applying cert.a in formulae 

which are based on the i,n,formation available, others may place a diifferent value. 

5.3 . The report assumes that the Companies comply fu ly with relevant laws. a,nd regulartions 

applicable in its airea of operations and usage unless otheirwise stated, and that the 

Compainies. w,ill be managed in a competent and responsibl,e manner. Further, as 

sp,ecifkally stat.ed to the contrary, th is report has given no consideration to matters of a 

legal nature, i1ncluding is.sues of lega l tit'le and compl iance with local laws, and litigations 

and -other contingent liabi lities that are not rec.orded/reHected in the balance shee:t 

provided to us. 

5.4. The draft: ,of the present report was drnulated to, the Management (excluding the 

recommended fair equity share exchange ratio) for confirming the facts stated in the 

report and to confirm that the information or facts stated are not erroneous. 

5.5. Va!uatiOll analysis and results are specific to the purpose ,of valuation and the Valuation 

Date mentioned iin the report and is as per agreed terms of our engagement . 

5.6. For the purpose of this exercise, we were provided w ith both writ ten and verbal 

information inc luding information detailled hereinaibove iin par.a 'Sources of !Information' . 

Further, the responsibillity for the accuracy and complleteness of the information provided 

to us by the Companies / auditors. / mnsultants, is that of the Companies. Also, with 

respect to explanations and i1nformation so,ught from the Companies, we have been given 

to understand by the Management tha, they have not omiitted any relevant and mate1rial 

information about the Companies. The Management have indicated to us that they have 

understood that any omissions, inaccuracies or misstatements may materially affect our 

valuation analysis/ co nc I usions. 

S.. 7. Our work does not const itute an audit, due diligence or certification of these information 

referred to in this report including informat ion sourced from public domain. Aocord ingly, 

e are 1..maible to and do not e:.:press an opinion on the fa irness or accuracy of any financial 

nformation 1referred to in this report and consequential impact on, the present exercise. 
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However, we have evaluated the information pmvid@d to us by the Companies through 

broad inqu1iry, analys1is and review. However. noth ing has tome to our attention to indicate 

that the information provided/ obtained was materia l11y misstated/ i1ncorrect or would not 

afford reasonabl1e grounds upon which to base the report. 

5.8. Our valuation is based on th,e estimates of future financial performance as projected by 

the Management, which represents their view of reasonable expectation a·t the point of 

time when they wem prepared, a1fter giviing due c,onsiderations to commercial and 

financial aspects of the Companies and the industry in which the Companies operat,e and 

taking into account the current economic scenario and business disruption1s caused 011 

account of spread of COVID-19 p.andemi'c. But such information and estimates are not 

offered as .assurances that the particular level of inoome or profiit will be achieved, or 

everm will occur as predicted. Actual resullts achieved during the period covered by the 

prospective financial statements may vary from those col"ltained in the statement and the 

variation may be materiar. The fact that we have considered the projections in this exercise 

of valuat ion should not be construed ot taken as our bei1ng associat,ed with or a party to 

such proJecti,ons. 

5. 9. We have re I ied on data from external so urc<l s also to conclude the valuation. These sources 

are believed to be reliab le and therefore, we assum•e no liability for the truth or accuracy 

of any data1, opini,ons or ,est imates furnished by others that have been used in this. :ma,lys.is. 

Where we have re'lied on data, opinions or estimates from ,externa l sourc-es, rea,sonablle 

care has been taken to ensure that such data has been correctly extra,cted from those 

sources and /,or reproduced in its proper form and context. 

5.10. A valuation of this nature involves considera,tion of various factors incllud ing those 

impa:cted by prevailing market trends in general and industry trends in part icular. This. 

report is issued on the understanding t hat the Management has drawn our attention to all 

the matters, which they a1re aware of concerning the finaincia l position of the Companies 

and any other matter, which may have an impact on our opinion, on the value oft he shaires 

of the Companies inc lud ing any significant changes that have tal<en place or are likely to 

take place, in the financiall position of the Coimpan,ies. Events and transact ions occurr ing 

after the date of this report may affect the report and assumptio,ns used in preparing it 

and we do not assume any obligation to update, revise or reaffirm this report. 

We are independent of the Companies and have no current or expected interest in the 

Companies or its assets. The fee paid for our services in no way influenced the results of 
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our analysis . 

5.12. Our report is not, nor shouM it be construed as. our opining or certifying, the coimplliance 

with the provisions of any law induding companies, competition, taxation and capital1 

market related laws or as regards any ,egal implkations or issues arising in India or abroad 

from the Proposed Amalgamation . 

5.13. Any person/party int,ending to prov,ide finance/divest/invest in the shams/convertible 

instr,uments/bus1iness of the Companies shall do so after seeking their own professional 

advice and after carrying out tnei1r own due diligence proc,edures to ensure that they are 

making an informed decision. 

5.14 . Tlhe decis1ion to carry out the Proposed Amalgaimation (including consideration thereof) 

lies entirely with the parties concerned and our work and our finding shall not constitute a 

recommendation as to whether or not the parties should carry out the Proposed 

Amalgamation. 

5.15. Our Report is meant for the purpose mentioned in Para 1 ,or,ly and should not be used for 
any purpose other than the purpose mentioned therein . It is exdusively for the use of the 

Companies alild may be submitted to regulato,ry/statutory authority for obtain ing requisite 

approvals. The Report should not be copied or reproduced withou obtaining our prior 

written approval for any purpose other than the purpose for which it is prepaired . In no 

event, regardless of whether consent has been provid,ed, shalll SSPA assume any 

responsib ility to any third party to whom the report is disclosed or otherwise made 

available. 

5.16. SSPA nor its pairtn,ers, manasers, mployees malke any representation or warranty, e:-e;press 
o,r 1implied, as to the accuracy, reasonableness or completeness of the information. based 

on which the valuation is carried out. We owe respon1sibi ity to only to the Companies, that 

has appo,inted us under the terms of the Engagement letter. We win not be liable for any 

losses, c,ia ims, damages or l,iabilities arising out of the actions taken,; omissions or advice 

given by any other person. In no ,e,vent shall we be liable for any loss, damages, cost or 

expenses aris,ing in any way from fraudulent acts., misrepresentati-ons o,r wilful default on 

part of the client or companies, their directors, empl1oyees or agents. 

6. VALUATION APPROACH .AND METIHODOlOGIES 

For the pu,rpose of valuation, generally- following approaches can be considered, viz, 

la) the 'Cost' approach; 
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(b) the 'Market' approach; and 

(c) the 'Income' approach 

Each of the aforesaid approacne·s proceeds on different fundamental assumptions which 

have greater or llesser relevance and at times even no relevance, to a given situation. Thus, 

the approach to be adopted for a pa,rti'cular valuation exercise must be judiciously chosen. 

6.2. CO:ST APIPROACH 

The Cost Approach reflects the amount that would be required currently to replac,e the 

service capacity of an asset; often refen,ed to as ,current repllacement cost. In the pres,ent 

case, the business of EPL and of CSPPL are intended to be continued on a 'goin g concern 

basis' and there is no intention to dispose-off the assets, therefore the Cost Approach is 

not adopted for the present vall u at ion exercise. 

6.3. MARKET APPROACH 

6.3.1. n the present case. the equirty shares of EPL are listed and frequently traded o.n recogn ized 

stock exchanges. Therefore, we have thought fut to use Market Price Method for valuation 

of equity shares of EPL under Market Approach. 

The equity shares of CSPPL are not llisted on any stock exchanges. Therefore, we have 

thought fit to use Comparable Companies' Multiple ('CCM' ) Method for valuation of equity 

shares of CSPPL under Marke1t Approach. 

6.3.2. MARKET PRICE MUH0D 

lhe market price of an equity share, as quoted on a stock exchange, is normalliy oonsidered 

as the fair value of the equity shares of th at company where such q uotatton s a re a rising 

from the shar,es being regularly and freely traded in, subject to the element of speculative 

sup port th at may be in buitrt in th,e value of th-e sh a1res . 

As mentioned above, the equity shares of EPL are listed on recognized stock exchang,es. 

The value of equi1tv shares of EPL under this method is determined considering the share 

prices of EPL on BSE over an appropriat,e period. 

6.3.3. COMPARAB1LE COMPANIES' MULTIPl!E METHOD 

Under CCM Method, the value of equity shares of CSPPL 1is determined by using miultiples 

d,erived from va luartions of listed comparable compani1es. This valuat ion is based on the 

principle that market valuations, taking plla,ce between informed buyers and informed 

sellers, inc.orpora,te aU factors relevant to va luation. Relevant multiples l'ileed to be chosen 
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In the present case, nterprise Value ,[EV) to Earnings before Interest Tali: Depreciation and 

Amortizat1ion (EBITDA) multiples of comp.amble listed companies are considered to arrive 

at EV of CS PPL 

To the value so arrived, appropriate 3djustments have been made for contingent liabrntres, 

loan fonds, value of i1nvestments, surplus advances a111d cash and cash equivalents after 

cons idering the tax 1impact wherever appli1cable to arrirve at the equity value. 

The equity va lue as arrived above is divrded by the outstanding number of equity shares to 

arrive at the value per equity share of CS PPL. 

6.4. IINCOME APPiRO-A:CH 

Under Income Approach, equity shares of EPL arnd ,of CSPPL are valued using Discounted 

Cash Flow ('DCF') Method. 

6.4.1. Under DCF method, the pmj1ec-ted free cash flow.s from business operatrions, after 

considering fund requirements for projected capital expenditure and incremental working 

capital!, are discounted at the Weighted Average Cost of Capital (WACC). The sum of the 

discounted value of such free cash flows an1d discounted value of perpetu ity is the value of 

the business. 

'6.4.2. The f1r,ee cash flows rep r-esent the cash available for distrib ut ion to both the owners and 

the ,cred'tors of the business. The free cash flows are dete m ined by adding back to profit 

before tax 0) interest on loans, if any, (ii) depreciation and amortizations (111on -cash 

charge·), and (iii) any non-operating item. lhe cash flow is. adjusted for outflows on !'!CCOllnt 

of (i) capital exp,enditure, (ii) incremental working capital requirements and ("ii) tax. 

6.4.3. WACC is considered as the most appropriate discount rate irn the DCF Method, since it 

reflects both the business and the financial risk of the company. In other words, WACC is 

·the weighted av,erage of cost of ,equity and cost of debt of the respective Compa1nies .. 

6.4.4. To the value so arrived, appropriate adjustments have been made for contingent liabiHtie.s, 

loan funds, vah.H~ of investments, surplus advances, cash and cash equivalents and cash 

inflow on account of ,exercise of employee stock options (ESOPs) post 31 Mar 2020, aft-er 

considering the tax impact wherever applicable to arrive a the equity value . 

6.4.5. The value as arrived above is divided by the outstanding number of equity shares to arrirve 

at the value per equity share of EPL and of CSPPL. 
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7. RECOMMENDATION OF 1FAIR EQUITY SHARE EXOHANG,E RATIO 

7. L The fair basis of amalgamation1 of CSP PL with EPL woul'd have to be detei-miri ed after taking 

into ,consideration all the factors and methodologies mentioned herelnabo,ve. Though 

different values have been arrived at under different approaches, for the purpo,ses of 

recornmendi1ng a ratio of exchange it is necessary to arrive at a single value for the equity 

shams of EPl and of CSP PL It is however important to note that in doing so, w are not 

attempti1ng to arrive at the ab.solute values of the shares of each company. Our exercise is 

to work out relative va lue cf equity shares of EPL and of CSPPL to facilitate the 

determiria1tion of a ratio of exchan,g,e. for this purpose. it is niecessarv to give appropriate 

weightage to the values arrived at under each approach. 

7.2. As mentioned above, we have considered a combination of Market Approach and Income 

Approach for arriving at the r,elative value per equity share of EPL and of CSPPl. he values 

under each of the approaches is given in the table below: 

EPL CSPPL 

Valuation Approach Val'ue per Va1lue per 
share WeJght share Weight 
(INR} (INRJ 

Asset App roach NA NA NA NA 
Ma,riket Approach 256.29 50% 701.38 50% 
In co me Approaoh1 2.56.72 50% 682.11 SO% 
Retatllv,e va1lue per share- 2S6,50 1691.75 
e:xcha nge Ratio (rounded off) 0.3708 

NA "' Not Applied/ Not AppNcaible 
* Since, the business of EPL and CSPPL ore both intended to be contirwed on a 'going 
concern bas,s' ond there js no in tention to dispose-off the assets, therefore th~ Asset 
(OJst) Approor;h is not adopted /or the pre sent vofuation exercise. 

7.3-. The fair equity share exchange ratio has been arrived on t.he basis of a re1lative valuatton 

of equity shares of IEPL and of CS PPL based on the approaches explained herein earlier and 

considle,ring vari'ous qualitative factors relevanit to the Companies and the business 

dynamics and growth potential of the businesses, having resard to, information base, 

management representation and perceptions, key underlying assumpti·ons and l imitations. 

7.4. In the ultimate anallysis, va1luation will have to• involive the e~ercise of judicious discretion 

and jodgement taking into account all the relevant fact,ors. There will always be several 

factors, e .. g. present and prospective competition, yi,eld on comparable secu1rities and 

market sentiments, etc. which are not ,evident frorn the face of the balance sheets but 

which wrn strongly i1nflue,nce the worth ,of a share. his concept is also recognh:@d in judicial 
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decisions. For example, Viscount Simon Bd in Go ld Coast Selection Trust Ltd. vs. Humphrey 

reported in 30 TC 209 {House of lords) and quoted with approva1I by the .Supreme Court of 

India in the case reported in 17'6 ITR 417 as 1under : 

'If the asset takes thejorm of fuJly paid shores, the 110/uotion will take into account not only 

the terms af the agreement but a number of other factors, such as prospective yield, 

marketability, the general outlook for the type of business of the company which has 

allotted the shores, the result of a contemporory prospectus offering simUor shores for 

subscription, rhe capital position of the company, soforth. There mov also be on element 

of value in the fact that the holding of the shores gives control of the company. If the asset 

is difficult to value, but is nonetheless of a money value, the best valuation possible must 

be made. Valuation is an on, not on exact science. Morhemotical certainty is not 

demanded, nor indeed is it possibfe. ' 

7. S. In light of the above and on con s,i de ration of a II the re I eva nt fa ct ors and circumstances. as. 

discussed and outliined hereinabove earlier in this report, in our opinion , the fair ,equ ity 

share ,exchange ratio for the proposed amalgamation of CSPPL with EPL is as 1unde,r; 

2,5-00 fTwo Thousand Five H undredJ1 ,equity shares of IE Pl of IN R 1 ,each fully pa id up for 

every 927 (Nine Hundred and Twenty Seven) equiity shares of ,CS!PPL of IINR 10 eadh fully 

paid up. 

Thanking you, 
Yours. faithfully, 

For SSPA. & CU. 
Ohartered Accountants 
ICAII Firm registration n,u m be r: 128851 W 
IBBI Registered Valuer No. : 1B81/RV-E/06/2020/126 

Sujal Shah, Partner 
Registered Valuer No.: IIBBI/RV/06/2018/10 14,0 
ICAI Membership No. 045816 
UDI N: 20045816AAAAB L4230 
Plae-e: Mumbai 
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Annexure 3

The Board of Directors 
EPL Limited 
Top Floor, Times Tower, Kamala City 
Senapati Bapat Marg, Lower Parel 
Mumbai-400 013 

Dear Sir(s)/Madam(s), 

Private and Confidential 

KEYNOTE 

25 
-YEARS­
OFCREATING 

VALUE 
THROUGH 
RELATIONSHIPS 
--·AND--

TRUST 

Novemberl2, 2020 

Reg: Fairness Opinion in connection with the proposed acquisition of Creative Stylo Packs Private 
Limited ("CSPPL") by EPL Limited ("EPL"} 

Keynote Financial Services Limited ("Keynote" or "we" or "us") is a Category I Merchant Banker registered 
with Securities Exchange Board of India ("SEBI"). We understand that the Board of Directors of EPL are 
contemplating an acquisition of CSPPL. The consideration for acquisition is being proposed to be paid 
partly through cash and partly through equity shares of EPL through Merger. 

In connection with the aforesaid, we have been requested by the management of EPL to issue a Fairness 
Opinion, as to the fairness of the valuation of the proposed transaction as onNovemberl2, 2020 
("Valuation Date"). We have perused the documents/ information provided by you in respect of the said 
Schemeand the Valuation Report as issued by SSPA& Co, Chartered Accountants dated November 12, 
2020and state as follows: 

Company Profile: 

EPL Limited 
EPL Limited (formerly known as Essel Propack Limited), is the largest specialty packaging global company, 
manufacturing laminated plastic tubes catering to the FMCG and Pharma space. EPL functions through 
19state of the art facilities and in 10 countries, selling circa 8 billion tubes and is the world's largest 
manufacturer of laminated plastic tubes with units operating across countries such as USA, Mexico, 
Colombia, Poland, Germany, Egypt, Russia, China, Philippines and India. 

Creative Stylo Packs Private Limited 
Creative Stylo Packs Pvt. Ltd. is an established manufacturer of laminated tubes, plastic co-ex tubes, 
corrugated boxes and caps-primarily serving personal care, pharmaceuticals, cosmetic, FMCG and 

ets. 
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Rationale of the Report: 

The acquisition of CSPPL by EPLwould include the following benefits: 

25 
-YEARS­
OFCREATING 

VALUE 
THROUGH 
RELATIONSHIPS 
-··-·-AND-··-·· ·-

TR UST 

a) CSPPL has significant wallet share in some customers and therefore EPL's wallet share of the same 
customers get a boost after the Merger. Merger will strengthen high end decoration capabilities of 
plastic business of EPL and thereby enhance EPL's ability to win Beauty and Cosmetics customers. 
Accordingly, the Merger will bring focus of EPL back to plastic tubes. 

b) The synergistic benefits arising from the amalgamation would result in an even more effective 
business strategy for EPL and in greater efficiency, cost management, centralization of resources 
and technologies and cost effectiveness in the functioning and operation of EPL. 

c) The amalgamation will make available assets, financial, managerial and technical resources, 
personnel, capabilities, skills, expertise and technologies of CSPPL and EPL leading to synergistic 
benefits, enhancement of future business potential, cost reduction, enhance efficiencies, 
productivity gains and logistical advantages, thereby contributing to future growth and 
enhancement of shareholder value. 

d) The Scheme will result in economies of scale and consolidation of opportunities offered by the 
Scheme which will contribute to make EPL more profitable, thereby further enhancing the overall 
shareholder value. 

Our Recommendation: 

As stated in the Valuation Report by SSPA & Co, Chartered Accountants, they have recommended the 
following: 

"2,500 (Two Thousand Five Hundred) equity shares of EPL of INR 2 each fully paid up for every 927 (Nine 
Hundred and Twenty Seven) equity shares of CSPPL of INR 10 each fully paid up." 
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Amalgamation. Keynote has issued the Fairness Opinion with the understanding that Scheme of 
Amalgamationshall not be materially altered and the parties hereto agree that the Fairness Opinion would 
not stand good in case the final Scheme of Amalgamationalters the transaction. 

Based on the information, data made available to us, to the best of our knowledge and belief, the 
Equity Value as recommended by SSPA& Co, Chartered Accountantsin relation to the proposedScheme 
of Amalgamationisfairto the equity shareholders of EPL andCSPPLin our opinion. 

Sources of Information: 

For arriving at the Fairness Opinion set forth below, we have relied upon the following sources of 
information: 

■ Valuation Report by SSPA& Co, Chartered Accountants dated Novemberl2, 2020. 
■ Scheme of Amalgamation between EPL and CSPPL. 
■ Letter of Representation from the management of EPL. 
• Annual reports for FY 2019-2020 of EPL andCSPPL. 
■ Letter of Representation from the management of EPL. 

In addition to the above, we have also obtained such other information and explanations, which were 
considered relevant for the purpose of our Analysis from the management of EPL. 

Exclusions and Limitations: 

We have assumed and relied upon, without independent verification, the accuracy and completeness of 
all information that was publicly available or provided or otherwise made available to us by the 
companiesfor the purpose of this opinion. Our work does not constitute an audit or certification or due 
diligence of the working results, financial statements, financial estimates or estimates of value to be 
realized for the assets of the companies. We have solely relied upon the information provided to us by the 
companies. We have not reviewed any books or records of the companies(other than those provided or 
made available to us). We have not assumed any obligation to conduct, nor have we conducted any 
physical inspection or title verification of the properties or facilities of the companiesand neither express 
any opinion with respect thereto nor accept any responsibility therefore. We have not made any 
independent valuation or appraisal of the assets or liabilities of the companies. We have not reviewed any 
internal management information statements or any non-public reports, and, instead, with your consent 
we have relied upon information which was publicly available or provided or otherwise made available to 
us by the companiesfor the purpose of this opinion. We are not experts in the evaluation of litigation or 
other actual or threaten claims and hence have not commented on the effect of such litigation or claims 
on th·s opinion. We are not legal, tax, regulatory or actuarial advisors. We are financial advisors only and 
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have relied upon, without independent verification, the assessment of the companieswith respect to 
these matters. In addition, we have assumed that the Scheme of Amalgamationwill be approved by the 
regulatory authorities and that the proposed Transaction will be consummated substantially in accordance 
with the terms set forth in the Scheme of Amalgamation. 

We understand that the management of the companiesduring our discussion with them would have 
drawn our attention to all such information and matters which may have an impact on our analysis and 
opinion. 
We have assumed that in the course of obtaining necessary regulatory or other consents or approvals, no 
restrictions will be imposed that will have a material adverse effect on the benefits of the Proposed 
Transaction that the companiesmay have contemplated. Our opinion is necessarily based on financial, 
economic, market and other conditions as they currently exist and on the information made available to 
us as of the date hereof. It should be understood that although subsequent developments may affect this 
opinion, we do not have any obligation to update, revise or reaffirm this opinion. In arriving at our opinion, 
we are not authorized to solicit, and did not solicit, interests for any party with respect to the acquisition, 
business combination or other extra-ordinary transaction involving the companiesor any of their assets, 
nor did we negotiate with any other party in this regard. 

We have acted as a financial advisor to the companiesfor providing a Fairness Opinionand will receive a 
fee for our services. 

In the ordinary course of business, Keynote is engaged in securities trading, securities brokerage and 
investment activities, as well as providing investment banking and investment advisory services. In the 
ordinary course of its trading, brokerage and financing activities, any member of Keynote may at any time 
hold long or short positions, and may trade or otherwise effect transactions, for its own account or the 
accounts of customers, in debt or equity securities or senior loans of any company that may be involved in 
the Transaction. 

The Fairness Opinion is addressed only to the Board of Directors of the companyand is for the purpose of 
submission to the Stock Exchanges under the SEBI Circular. Further, the Fairness Opinion may be disclosed 
on the website of the companies and the Stock Exchanges and also be made part of the explanatory 
statement to be circulated to the shareholders and/ or creditors of the Company. The Fairness Opinion 
should be read in totality and not in parts. The Fairness Opinion shall not otherwise be disclosed or 
referred to publicly or to any other third party without Keynote's prior written consent. If this Fairness 
Opinion is used by any person other than whom it is addressed or for any purpose other than the purpose 
state hereinabove, then we will not be liable for any consequences thereof. 

We express no opinion whatever and make no recommendation at all as to the companies'underlying 
decision to effect to the Proposed Transaction or as to how the holders of equity shares or preference 
shares or secured or unsecured creditors of the companiesshould vote at their respective meetings, if any, 
held in connection with the Transaction. We do not express and should not be deemed to have expressed 
any views on any other terms of Transaction. We also express no opinion and accordingly accept no 
responsibility for or as to the prices at which the equity shares of the companieswill trade following the 
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announcement of the Transaction or as to the financial performance of the companiesfollowing the 
consummation of the Transaction. 

In no circumstances however, will Keynote Financial Services Limited or its associates, directors or 
employees accept any responsibility or liability to any third party and in the unforeseen event of any such 
responsibility or liability being imposed on Keynote Financial Services Limited or its associates, directors or 
employees by any third party, the companiesand their affiliates shall indemnify them. 

For KeynotefinancialServices Limited 

~ 
Exec. Vice Presi _,,_'"""'-_. rate Finance 
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A, B,· ·ckgrouud: 

I. na~ d 0111he Board of Din .. 'Clors ( Hn,;1nl") ofCrealivc Styl'o Pads Private Li mired,(" nms eror 
ompou / CSP ) al it meeting held on 12 1 ovemher 2 ()20, lms. 0011. idered and approved I 1c 

drnft :;chcmc ofam.1 lg_ama1ion of "SPL \ ith EPL Li1n itcd ('''f1. u~h- ompany / ompm ~ I 
'') anti lllcir n:specli vi: sh11rr.:holders ,md cn:d itors "Sch ·m '), under the provi [on ~~'Clion 

2 O to _JJ of th ·ompanio.:. A\;I. 20 I and SEnl ircular No, FD/ IL / 'IR120 17/21 d1ucd 
ari::h I , 2017 as amen<lc,1 from time 10 rim ·, 

2 . In term f ~ciion 2. 2( )(c) of the Com p; nic cl 20 I J, a repon from th· Board of the Tmnsferor 
ompany expli'! in ing die el ee l or ihe Scheme 011 each clas.-: f l1<areholders, Key ~mt •cr ia 

1)erso1-.ucl, promole . mu.l noi1,prommcr shareholder:; h1y ing oul in parli ·u lar the shu 1-c- c ·change 
ratio and . 1)Ccifying any . pec:inl v, lual.i 11 dillicullies ha. to b · appended with 1hc notice r Im 
meeling of equity ~lla.n:ho ldo.:r.. Accon.lingly, this repon. oflht: Board or the 'SPL i · made fn cm.lcr 
lo c: mply with lhc rcc1uircn nl of ection 232 2)(c:) ofth · ompanie Acl. 20 13. 

3. For tho.: flt1r1l0Sc or1m1king ll1i · Rc1>ort, 1hc- B~mrd had imer-olia consn<!c red rmd 100k n r~"Cord 1h 
fo ll1)w i11g doct1 me11t ·: 

(a) Drnn s.cl1eme or amalgamation appro eel by 1l1c Boam of tile Pl .: 

(b) a l u□ tion Report dated 12 o ember 2020 i · ued h SSP • ·o. l11dcpenden1 and registered 
a luer prescrih.ii1g the hare E, ·h1mge Ralio for the sc l1.~111c of ama lgaim lim1 bet vcen =pt 

Li mited and rcali e . lylo l', .ck. Privulc 1.imitt.'>d and thei ,· ri.:- ·p,;.."Ctive sh,1rcholders M11d 

c rc-diwrs: 

(c) Fi1im • s pinion da1ed 12 I ovcmber 2020 is ued by Kc)''llote l-'i11ani.;ial Servi~~ Limited. lh,e 
SEBI Rei;i tcrcd Merchan t Elan kcr; 

(a) C PL is iti lh • buJne ·s of mam,focturing ilem~ which a1-e simi l::ir anfi y11crgi~tic lo th c 
m,umfactured and deal! with by f.PI. , pon the ~hem..: coming inlo 1Tec:1, 1hc syncrgi lie 
benefits arising from lhc 1111m l 1·ama1iru, of the Tnm lcror 'omp:rn • 11111d Transfon.,c 

onipany would ri.:-· uh in m1 cv ·n m re: clfoc:t,i e husi11-•s_· . trnlc, fo r lite Tr.msforcc 
omp,11 1y and in grc Lier ,effi icncy, c:osl 1111magemen1. cc11lr.1li.1 . .ili 11 or re~iuru~s and 

tec lmolouics nnd ci~Sl, effcctiv1:ne s in rlu: func1ionin° c1nd Olll:!l'l-'lt1ion of 1he Transferee 
<1m13.111 1- Further, the chemc \ ill res.uh in the enti,n; Lmderta kin ·• of the T ransleror 

Co1n1xrn gelling transf'·m:d to 1h Transferee ompauy, thereby rcsullin • in the 

L 11 ,1 VII . I 11 0 \.1,1111111 , • H.11ld,. tk .. 11 1H, . II ' 1111,1d 1JI 1~~t.h:..J1 i,1,, 
t' I lJl lOJJMII Ol I l' l'CJ l'J%t 
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h~reho ldcrs ofth ~ Tron lcror :ompml mid lhc Tnin ·Jc rcc Compnny huvnng. part icip1ll1ion 
in and deriv ing benefits from. 1he growth and pro. (}eel ~ of th combined busincs 
opcrnlions oflhe ransfcror Company and 1he Transfe r•e omp:rny. 

{ l) The Sch em wil l a. !Ii. I in achi ing higher long lcrrn finan ial rct 11·11 than wot1ld have 
been achieved hy !he Transferor Compan. :md the Trnn. forne Comp.1ny as separate 
cntilics, as the Scheme will make ava ilable a .. els, ti umc ial manage r in I .ind nc hnic.i l 
re ·uurccs, pc ·urn1cl. capnbililies ski lls, expert ise and technologies o r Ille Tnmsfor r 

ompan · and the Tran force Company leading 10 yncrgist ie benefit~. cnhanccmenl or 
fui u, busincs polcnt ial , cost rcducliun and enhance cfficicncic ·, pro<lucl iv ily ga ins and 
lo istkal advantages, th ,ri;:b,y 1,;ontribt1t i11g to fuiur,i; gro\ th and ~nhancem ,, I of 
sh are ho l.der value. 

· c) ost sa 'ng b reduct ion of adminislrnl.ivc ancl Hher ove rh~nd co.sl.s. avoidmme of 

cl) 

dup lic. lion and pooling of1111mmgcri11I skil l ·. 

Thi:! Scheme \ i II re. ull 1in e onomi.es of sca le and con. o lid,tt ion of oppor1Uni1i s olTercd 
by lhc Scheme which " il l con1 ri b11te to make the Transferee Compirny. p111·. u~nt lo Ille 
sanclio11i11 g of lhe dumie, more profilable. th<!reby forther en hanci ng tile overall 
shareholder aluc. Pur rnml to the anctioning of the Scheme, the Transferor orn pm y \ ill 
land di ol , con equcnt ly, lhcre , ou ld b · I ssc1· rcgu lalul'y and legal comp I inncc 

ob ligations incl u I i ng accounl ing. report i rig requirements, latutory and i ntemal audit 
ni4u iru1nen ls, la)( rilings. comp::in law requ irements, etc. and therefore reduct io 1 in 
ad1n in istrnt1ivc cosls. 

The. alienl re Hires t the p opos..:<.I schem · arc a· l1 11der: 

I. Appoi.nlc.d Date for ihe . cheme is I Fcbruar_ 2021. 

2. Base-cl on Ilic Valuation Rcpol'I, da1:~d 12 November 2020 i ·su d by the I' & CO .. · "PA 
· ·o, independe11l .md regisiered v::il11er appo i.nted by the Transferee mnpm1y, the slmrc 

exchange ratio would b · "2 500 equity share.~ ofE J>I. / Transleree Company of IN R 2 each 
folly pa ill up fur every 927 cquit share· of PL / Tr.msforor omp.;;,ny of JNR IO each 
fully l)n id up", 

3. po 11 the corning i11to eO~cl of the . cheme ,rnd , it 1 effocl rrorn the Ap poi11t d Date, the 
Undcrt king ol'lhc ran lerot Compuny shal l l c lransfo rrcd 1) and vesled in the r, nsferee 
Cnmpan;,. 

232.(2)(c) -or u~e ompnni~ Act, 2013: 

1. Effect on ti c cquit . I nr hotdc1 (inchulislg 1u·m11otc1· ,mm ,·clrnlder · 111ul nun-1H·o111oter 
slrnr •I o dcr ·) or ,·cat've St •111• IJ>acks ltrivn~e Limifocl-

Upon Scheme hecoming •eff ct iv nnd i11 considerat ion of the a, 111 lgaumt ion. the Transferee 
·oinpany slmll :,l lm nc~ equity share. to th - xi ting membel's of 1h · r 11 fel'Or Company in 

the following ma1rn1:r: 
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"2,50() <!(Jllity ,,.hare:.,; ofEPL I ihmsjeree Compw1 1 rf l R 2 <fachfully paid up.fhr e1•c~ry 927 
e.quity ,,;hw·es ,fCSN, / Trun :fi.!ror Compm1y ,!f!NR /{} eo.:hful/, paid up' '. 

I on the.: Scheme becoming effecrivc l lC Tn. mSeror Com pan.,, wi ll sland dis ·ol ed .,. ithoul 
windin) llp. 

2. Kffcct 01 th e Di. rec tor of the · ·p· : Upon the scheme bcco ing efTt:cli e, the Transleror 
om pan shai 1; stand dis. ol I without winding up and accordinnly, the Board sh a l I cease to 

c.·isl . 

J. Effcce on th • Key an:_;ig rial Persortnd: Upon the -schcm becoming effecti e, the 
Transforor ompany shall stand di.. o l. I \j ilhout wi nd 'ng u11 and according I • the Ke 
Mana crial Pei ·unnd slrnl I cease to exi. L 

4. Ert'cct on the ~i~editor ·: Al I cred itor. of th T1 nsfcror om pan wi 11 becom _ rcdilors of ti e 
nmsferee ' ompany. on the same erms and <:ondilions as appl"cahle to the Tra sfomr 
ompany, po. t the . chemc becoming effective. 

5. Effc ·t ou stall or em 1) lo ee : Upon tile coming into ~lfocl of this ·ch,eme. all employees of 
the Tra.1 ·foror 'ompany shall bccmne.: em ployees of the • ran for~ ompany, without any 
interruption in ·ervice on term .. and cond iliom, no less fo ourablc th n lho:se on \ hich t1 •CY 
arc cngagcd by th Tra nsform Compa1 

D. Difficulties i · v11hmtion, if an 

F. .. 

o pecial aluation di mcullies were reported 

Whi l deliberat ing the scheme the Board has considc1 cl ii illlpact on each of the sharchok ers. 
pmmotcrs, nu11-pm 111oter sha reho lders. key manageria l personnel , crellitors and empkyue.s and 
there shall no prejudice cau. ed lo rh4,;m in any mmrner by th1.: ~ch1.:me. 

According!. , the Boa ·d has adopted thls report after notino and con ·idering the information :set 
forth 'n this rc1 orl. 

R order of th Board 
For Creative Stylo P. ck· Private Limited 

f:>& •M~ 
Bha ik 'hah O ....,.::. . 
Din.:ctor 

ale: 26 :arch 202 1 
Pla1.:c: u1nb11 i 
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF EPL LIMITED AT ITS 
MEETING HELD ON 19 APRIL 2021 AS PER THE PROVISION OF SECTION 232(2)(C) 
OF THE COMPANIES ACT, 2013 EXPLAINING THE EFFECT OF THE SCHEME OF 
AMALGAMATION ON EACH CLASS OF SHAREHOLDERS, KEY MANAGERIAL 
PERSONNEL, PROMOTERS AND NON-PROMOTER SHAREHOLDERS. 

1 Background 

a) Based on the recommendations of the Audit Committee, the Board of Directors ("Board")of EPL Limited ("Transferee Company/ Company/ EPL") at its meeting held on 12November 2020, has considered and approved the draft scheme of amalgamation ofCreative Stylo Packs Private Limited ("Transferor Company / CSPL") with theCompany and their respective shareholders and creditors ("Scheme"), under the provisionsof section 230 to 232 of the Companies Act, 2013 and SEBI Circular No.CFD/DIL3/CIR/2017/21 dated March 1, 2017 as amended from time to time.
b) In terms of Section 232(2)(c) of the Companies Act, 2013, a report from the Board of theCompany explaining the effect of the Scheme on each class of shareholders, KeyManagerial personnel, promoters and non-promoter shareholders laying out in particularthe share exchange ratio and specifying any special valuation difficulties has to beappended with the notice of the meeting of equity shareholders. Accordingly, this report ofthe Board of the Company is made in order to comply with the requirements of Section232(2)(c) of the Companies Act, 2013.
c) For the purpose of making this Report, the Board had inter-alia, considered and took onrecord the following documents:

i) Draft scheme of amalgamation approved by the Board of the company;
ii) Valuation Report dated 12 November 2020 issued by SSPA & Co, Independent andregistered valuer on the Share Exchange Ratio;
iii) Fairness Opinion dated 12 November 2020 issued by Keynote FinancialServices Limited, the SEBI Registered Merchant Banker;
iv) The certificate issued by Walker Chandiok & Co LLP, Chartered Accountants, theStatutory Auditor of the Company dated 12 November 2020 confirming that theaccounting treatment contained in the draft scheme is in compliance with the SEBI(Listing obligations and Disclosure Requirements) Regulations, 2015 ( as amended),and the applicable Accounting Standards and other generally accepted accountingprinciples in India read with the MCA General Circular;
v) Report of the Audit Committee of the Board of Directors of the Company dated 12November 2020;

1 

Annexure 5Annexure 5
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2 Rationale of The Scheme 

The amalgamation of the Transferor Company with the Transferee Company would inter aliahave the following benefits: 
(a) Transferor Company has a good wallet share in some customers and therefore Transferee'swallet share of the same customers will increase after the Merger. The Merger willstrengthen the Transferee's company capabilities in high-end decoration of plastic tubes.
(b) The Transferor Company is in the business of manufacturing items which are similar andsynergistic to those manU:factured and dealt with by the Transferee Company. Upon theScheme coming into effect, the synergistic benefits arising from the amalgamation of theTransferor Company and the Transferee Company would result in an even more effectivebusiness strategy for the Transferee Company and in greater efficiency, cost management,centralization of resources and technologies and cost effectiveness in the functioning andoperation of the Transferee Company. Further, the Scheme will result in the entireundertaking of the Transferor Company getting transferred to the Transferee Company,thereby resulting in the shareholders of the Transferor Company and the TransfereeCompany having participation in, and deriving benefits from, the growth and prospects ofthe combined business operations of the Transferor Company and the TransfereeCompany.
( c) The Scheme will assist in achieving higher long term financial returns than would havebeen achieved by the Transferor Company and the Transferee Company as separateentities, as the Scheme will make available assets, financial, managerial and technicalresources, personnel, capabilities, skills, expertise and technologies of the TransferorCompany and the Transferee Company leading to synergistic benefits, enhancement offuture business potential, cost reduction and enhance efficiencies, productivity gains andlogistical advantages, thereby contributing to future growth and enhancement ofshareholder value.
( d) Cost saving by reduction of administrative and other overhead costs, avoidance ofduplication and pooling of managerial skills.
( e) The Scheme will result in economies of scale and consolidation of opportunities offeredby the Scheme which will contribute to make the Transferee Company, pursuant to thesanctioning of the Scheme, more profitable, thereby further enhancing the overallshareholder value. Pursuant to the sanctioning of the Scheme, the Transferor Company willstand dissolved, consequently, there would be lesser regulatory and legal complianceobligations including accoµnting, reporting requirements, statutory and internal auditrequirements, tax filings, company law requirements, etc. and therefore reduction inadministrative costs.

2 
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The Salient features of the proposed scheme are as under: 
(a) Appointed Date for the Scheme is 1 February 2021.
(b) Based on the Valuation Report, dated 12 November 2020 issued by the SSPA & CO.,SSP A & Co, independent and registered valuer appointed by the Transferee Company,the share exchange ratio would be "2,500 equity shares ofEPL / Transferee Companyof INR 2 each fully paid up for every 927 equity shares of CSPL / Transferor CompanyofINR 10 each fully paid up".
( c) Upon the coming into effect of the Scheme and with effect from the Appointed Date,the Undertaking of the Transferor Company shall be transferred to and vested in theTransferee Company.

3 Effect of the Scheme in terms of Section 232(2)( c) of the Companies Act, 2013: 

a) Effect on the equity shareholders (including promoter shareholders and non­
promoter shareholders) of EPL Limited:

Upon Scheme becoming effective and in consideration of the amalgamation, the TransfereeCompany shall allot new equity shares to the existing members of the Transferor Company.
The new equity shares of the Transferee Company to be allotted to the existing membersof the Transferor Company in the following manner:
"2,500 equity shares of EPL I Transferee Company of INR 2 each fully paid up for every
927 equity shares ofCSPL I Transferor Company of INR 10 each fully paid up".

New equity shares issued by the Compan:flo;\je existing equity shareholders of TransferorCompany pursuant to the Scheme woulq�fJ}�ted on BSE Limited and the National StockExchange of India Limited. ' '•,c' 'I

The authorised share capital of the Transferee Company of Rs. 70,00,00,000 ( divided into35,00,00,000 equity shares of Rs. 2 each) shall automatically stand enhanced without anyfurther act, instrument or deed on the part of the Transferee Company to Rs. 73, 15,00,000(divided into 36,57,50,000 equity shares of Rs. 2 each).
There is no negative impact on equity shareholders of the Company.
Upon the Scheme becoming effective, all equity shares of the Company held by theTransferee Company along with its nominees shall stand cancelled without any further act,instrument or deed.

b) Effect on the Directors of the Company: The directors of the Company shall continue asdirectors of the Transferee Company after the effectiveness of the scheme.

3 
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c) Effect on the Key Managerial Personnel: There is no effect on the key managerialpersonnel of the Company.
d) Effect on the Creditors: The creditors of the Company will continue to be creditors of theCompany on the same terms and conditions, post the Scheme becoming effective. Further,· all creditors of the Transferor Company will become creditors of the Transferee Company,on the same terms and conditions as applicable to the Transferor Company, post theScheme becoming effective.
e) Effect on staff or employees: Upon the coming into effect of this scheme, all employeesof the Transferor Company shall become employees of the Transferee Company, withoutany interruption in service, on terms and conditions no less favourable than those on whichthey are engaged by the Transferor Company.

4 Difficulties in valuation, if any 

No Special valuation difficulties were reported 
5 Conclusion 

While deliberating the scheme, the Board has considered its impact on each of the shareholders, promoters, non-promoter shareholders, key managerial personnel, creditors and employees and there shall no prejudice caused to them in any manner by the scheme. 
Accordingly, the Board has adopted this report after noting and considering the information set forth in this report. 
By order of the Board For EP 'mited 

Sures Savaliya Head - Legal & Company Secretary 
Date: 19 April 2021 Place: Mumbai 

4 
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Annexure 6

Date: June 08, 2021 

To 

The Board of Directors 

EPL Limited, 

P.O. Vasind, 

Taluka Shahapur, 

Thane - 421604, 

Maharashtra, India 

Dear Sir, 

l<UNVARJI 
SINCE 1960 

Sub: Certificate on adequacy and accuracy of disclosure of information pertaining to the 

Creative Stylo Packs Private Limited in the Abridged Prospectus in compliance with 

SEBI Circular CFD/DIL3/CIR/2017/21 dated March 10. 2017 for the purpose of 

Scheme of Arrangement between Creative Szylo Packs Private Limited ("CSPL"l. and 

EPL Limited ("EPL") and their respective shareholders and creditors under section 

230 to 232 and other applicable provisions of the Companies Act. 2013 ("Scheme"). 

We, M/s Kunvarji Finstock Private Limited ("KFPL", "Kunvarji", "We" or .. us"), a Category I 

Merchant Banker registered with SEBI, having registration no. MB/INM000012564 have been 

appointed by Board of Directors (the "Board") of EPL Limited (EPL) for the purpose of certifying 

the adequacy and accuracy of disclosure of information provided in its Abridged Prospectus in 

connection with the Scheme of Arrangement between Creative Stylo Packs Private Limited 

("CSPL") and EPL Limited ("EPL"). 

1. Scope and Purpose of the Certificate: 

SEBI vide Circular no. CFD/DIL3/CIR/2017 /21 dated March 10, 2017 ("SEBI Circular") inter alia 

prescribed that the listed entity (in the present case "EPL Limited" (EPL)} shall include the 

applicable information pertaining to the unlisted entity involved in the scheme (in the present 

certificate, "CSPL") in the format specified for abridged prospectus as provided in Part E of 

Schedule VI of the Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018 ("ICDR Regulations"), in the explanatory statement or notice 

or proposal accompanying resolution to be passed, sent to the shareholders while seeking 

approval of the scheme. SEBI Circular further prescribes that the accuracy and adequacy of such 

www.kunvarji.com 

1 

Kunvarji Finstock Pvt. Ltd. 

Kunvarjl, B • Wing, Siddhivinayak Towers, Off. S.G. Road, Makarba, Ahmedabad • 380 0S1 

Phone:+91 79 6666 9000 I Fax:+ 91 79 2970 2196 I Email: info@kunvarji.com 

CIN • U65910GJ1986PTC008979 

000991/2020 
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l<UNVARJI 
SINCE 19 6 0 

Vr;veu 'Bg /(uowleJge 

disclosures shall be certified by a SEBI Registered Merchant Banker after following the due 

diligence process. 

This certificate is being issued in compliance of above mentioned requirement under the SEBI 

Circular. 

This certificate is restricted to meet the above mentioned purpose only and may not be used for 

any other purpose whatsoever or to meet the requirement of any other laws, rules, regulations 

and statutes. 

2. Certification: 

We state and confirm as follows: 

1) We have examined various documents and other materials made available to us by the 

management of EPL and CSPL in connection with finalization of Abridged Prospectus 

dated March 26, 2021 pertaining to CSPL which will be circulated to the members of all 

the companies i.e. CSPL and EPL at the time of seeking their consent to the Scheme of 

Arrangement between CSPL and EPL as a part of explanatory statement to the notice. 

2) On the basis of such examination and the discussion with the management of EPL and 

CSPL, we confirm that: 

A. The information contained in the Abridged Prospectus is in conformity with the relevant 

documents, materials and other papers related to CSPL. 

B. The Abridged Prospectus contains applicable information pertaining to CSPL as required 

in terms of SEBI Circular which, in our view is fair, adequate and accurate to enable the 

members to make an informed decision on the Scheme of Arrangement. 

3. Disclaimer: 

Our scope of work did not include the following:-

• An audit of the financial statements of CSPL. 

• Carrying out a market survey/ financial feasibility for the Business of CSPL. 

• Financial and Legal due diligence of CSPL. 

2 

Kunvarji Finstock Pvt. Ltd. 

www.kunvarji.com 

Kunvarji, B - Wing, Siddhivinayak Towers, Off. S.G. Road, Makarba, Ahmedabad • 380 051 

Phone:+91 79 6666 9000 I Fax:+ 91 79 2970 2196 I Email: info@kunvarji.com 

CIN • U65910GJ1986PTC008979 

000996/2020 
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'1<UNVARJI 
SINCE 1960 

'DriveH 13!J K1towle~Je 
It may be noted that in carrying out our work we have relied on the integrity of the information 
provided to us for the purpose, and other than reviewing the consistency of such information, we 
have not sought to carry out an independent verification, thereof we assume no responsibility and 
make no representations with respect to the accuracy or completeness of any information 
provided by the management of CSPL and EPL. 

We do not assume any obligation to update, revise or reaffirm this certificate because of events 
or transactions occurring subsequent to the date of this certificate. 

We understand that the management of CSPL and EPL, during our discussions with them would 
have drawn our attention to all such information and matters, which may have impact on our 
Certificate. 

The fee for our services is not contingent upon the result of the Scheme of Arrangement. 

The management of CSPL and EPL or their related parties are prohibited from using this opinion 
other than for its sole limited purpose and not to make a copy of this certificate available to ahy 
party other than those required by statute for carrying out the limited purpose of this certificate. 

Our certificate is not, nor should it be constructed as our opinion or certification of the compliance 
of the Scheme of Arrangement with the provision of any law including Companies Act, taxation 
laws, capital market laws and related laws. 

We express no opinion whatsoever and make no recommendations at all (and accordingly take 
no responsibility) as to whether shareholders/investors should buy, sell or hold any stake in the 
Company or any of its related parties (holding companies/subsidiaries/associates etc.) 

In no event, KFPL, its Directors and employees will be liable to any party for any indirect, incidental, 
consequential, special or exemplary damages (even if such party has been advised of the 
possibility of such damages) arising from any provision of this opinion. 

Yours faithfully, 

For, Kunvarji Finstock Private Limited 

Mr. Atul Chokshi 
Director (DIN: 00929553) 

www.kunvarji.com 

Date: Jµne 08, 2021. 
Place: Ahmedabad 

Kunvarji Finstock Pvt. Ltd. 
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Kunvarji, B • Wing, Siddhlvlnayak Towers, Off. S.G. Road, Makarba, Ahmadabad • 380 051 

Phone:+91 79 6666 9000 I Fax:+ 91 79 2970 2196 I Email: info@kunvarjl.com 
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THIS IS A DISCLOSURE DOCUMENT PREPARED IN CONNECTION WITH THE 

PROPOSED SCHEME OF AMALGAMATION OF CREATIVE STYLO PACKS PRIVATE 
LDHTED ("CSPL") \\1TH THE EPL LIMITED ("EPL") AND THEIR RESPECTIVE 
SHAREHOLDERS AND CREDITORS UNDER SECTIONS 230 TO 232 AND OTHER 
APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 ("SCHEME"). THE SCHEME 
IS ALSO AVAILABLE ON THE WEBSITES OF EPL LIMITED, BSE LIMITED ("BSE") AND 
NATIONAL STOCK EXCHANGE OF INDIA LIMITED ("NSE") WHERE THE EQUITY 
SHARES OF EPL ARE LISTED. 

THIS DISCLOSURE DOCUMENT CONTAINS 8 PAGES. PLEASE ENSURE THAT YOU 
HAVE RECEIVED ALL THE PAGES. 

This disclosure document has been prepared in connection with the Scheme, pursuant to the 
Securities and Exchange Board of India ("SEBI") Circular bearing number 
CFD/DIL3/CIR/2017/21 dated March 10, 2017, ("SEBI Circular") read with Regulation 37 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, ("SEBI Listing Regulations") as amended. This disclosure document dated 26 
March 2021 should be read together the Scheine and the notice to the shareholders of the EPL 
Limited in connection with the Scheme. 

CREATIVE STYLO PACKS PRIVATE LIMITED 

Registered 205, RC. Church Compound, Dr. Ambedkar Road, Dadar, Mumbai-400014 

Office 
Contact Person Mr. Suresh Savaliya 
Telephone +912224149442 
Email complianceofficer(a),eplglobal.com 
Website www.creativestylopacks.com 
CIN U21023l\1H2011PTC219967 

NAME OF THE PROMOTER OF THE COMPANY 
As on date, EPL Limited is the promoter of Creative Stylo Packs Private Limited. 

SCHEME DETAILS, LISTING AND PROCEDURE 
Brief particulars of the Scheme are as follows: 

a) The Scheme involves the Amalgamation of Creative Stylo Packs Private Limited ("CSPL / 

Transferor Company'' with the EPL Limited ("EPL I Transferee Company'') and their respective 

shareholders and creditors. CSPL is a subsidiary ofEPL Limited. 

b) Upon the Scheme becoming effective, all equity shares of the CSPL held by the Transferee 

Company along with its nominees shall stand cancelled without any further act, instrument or deed. 

Pursuant to the terms of the Scheme, EPL will allot 2500 (Two Thousand Five Hundred) fully paid 

up equity shares of EPL of face value of INR 2 each for every 927 (Nine Hundred and Twenty- 1 

Seven) fully paid up equity shares of face value of INR 10 each held by the shareholders of CSPL. I 

Page 1 of 8 



72

c) The equity shares ofEPL to be allotted through the Scheme are proposed to be listed on BSE and 

NSE, post effectiveness of the Scheme. Further upon effectiveness of the Scheme, CSPL shall stand 
dissolved without being wound up. 

d) The Scheme is subject to the approvals and sanctions as mentioned in the Scheme. 

Rationale: 

The Scheme of amalgamation of Creative Stylo Packs Private Limited ("Transferor Company"/ "CSPL") 

with EPL Limited ("Transferee Company''/"EPL") will result in following benefits: 

(a) CSPL has a good wallet share in some customers and therefore EPL's wallet share of the same 

customers will increase after the Merger. The Merger will strengthen the Transferee's company 
capabilities in high-end decoration of plastic tubes. 

(b) The Transferor Company is in the business of manufacturing items which are similar and 

synergistic to those manufactured and dealt with by the Transferee Company. Upon the Scheme 

coming into effect, the synergistic benefits arising from the amalgamation of the Transferor 

Company and the Transferee Company would result in an even more effective business strategy 

for the Transferee Company and in greater efficiency, cost management, centralization of resources 

and technologies and cost effectiveness in the functioning and operation of the Transferee 

Company. Further, the Scheme will result in the entire undertaking of the Transferor Company 

getting transferred to the Transferee Company, thereby resulting in the shareholders of the 

Transferor Company and the Transferee Company having participation in, and deriving benefits 

from, the growth and prospects of the combined business operations of the Transferor Company 

and the Transferee Company. 

( c) The Scheme will assist in achieving higher long term financial returns than would have been 

achieved by the Transferor Company and the Transferee Company as separate entities, as the 

Scheme will make available assets, financial, managerial and technical resources, personnel, 

capabilities, skills, expertise and technologies of the Transferor Company and the Transferee 

Company leading to synergistic benefits, enhancement of future business potential, increased 

global competitiveness, cost reduction and efficiencies, productivity gains and logistical 

advantages, thereby contributing to significant future growth and enhancement of shareholder 
value. 

( d) Cost saving by reduction of administrative and other overhead costs, avoidance of duplication and 

pooling of managerial skills. 

(e) The Scheme will result in economies of scale and consolidation of opportunities offered by the 

Scheme which will contribute to make the Transferee Company, pursuant to the sanctioning of the 

Scheme, more profitable, thereby further enhancing the overall shareholder value. Pursuant to the 

sanctioning of the Scheme, the Transferor Company will stand dissolved, consequently, there 

would be lesser regulatory and legal compliance obligations including accounting, reporting 

requirements, statutory and internal audit requirements, tax filings, company law requirements, etc. 

and therefore reduction in administrative costs. 

The Scheme is in the interest of the shareholders, creditors and all other stakeholders ofboth companies and 

is not prejudicial to the interests of the concerned shareholders, creditors of the parties or the public at large. 

Page 2 of8 
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Tue procedure with respect to the Public Issue / Offer would not be applicable as the Scheme does not 

involve issue of equity shares to public at large. 

ELIGIBILITY 
This disclosure document has been prepared in connection with the Scheme pursuant to and in 

compliance with the SEBI Circular no. CFD/DIL3/CIR/2017/26 dated March 23, 2017 read with 

Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended from time to time. 
INDICATIVE TIMELINE 

This disclosure document is being issued pursuant to the Scheme and should not be deemed to be an 

offer to the public. Given that the Scheme requires approval of various regulatory authorities including 

primarily, the National Company Law Tribunal ("NCLT") Mumbai Bench, the exact time frame cannot 

be established with certainty. 

GENERAL RISKS 
For taking any investment decision, investors must rely on their own examination ofEPL Limited, CSPL 

and the Scheme, including the risks involved. The equity shares have not been recommended or approved 

by the SEBI nor does SEBI guarantee the accuracy or adequacy of the contents of the disclosure 

document. Specific attention is invited to the section titled "Risk Factors" at page 7 of this disclosure 

document. 

NAME OF THE STATUTORY AUDITORS 
Navin & Associates, Chartered Accountants 

32/33, 3rd Floor, Manoj Ind. Premises, Next to Shilpin Centre, G.D. Ambekar Marg, Wadala-400031 
Contact Person: Mr. Navin Shah (Partner) 

Tel: 022-24150688; 022-40030688; Email: office@navinca.in 
Firm Registration Number: 106778W 

PROMOTERS OF THE COMP ANY 
The promoter of the CSPL is EPLLimited. 

EPL Limited is a public limited company incorporated on 22 December 1982 with the name with name 

Essel Packagings Limited. The name of the Company was changed to "Essel Packaging Limited" wef 

29 September 1983 and subsequently to "Essel Propack Limited" wef 25 July 2001. On 9th October 2020 

the company name changed to EPL Limited. The Corporate Identification Number 

L74950MH1982PLC028947. The registered office of EPL Limited is situated at P.O. Vasind, Taluka 

Shahapur, Dist. Thane, Maharashtra, India - 421604. The equity shares ofEPL are listed on BSE and 

NSE. 

EPL Limited is in the business of manufacturing and selling of packaging tubes and laminates and 

catering of FMCG, pharma and cosmetic companies. EPL Limited is the largest speciality packaging 

global company with units operating across countries such as USA, Mexico, Colombia, Poland, Egypt, 

Russia, China, Philippines and India. 

BUSINESS MODEL I BUSINESS OVERVIEW AND STRATEGY 

Business Overview: 
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CSPL is an established manufacturer oflaminated tubes, plastic co-ex tubes, caps and corrugated boxes, 
primarily serving personal care, pharmaceuticals, cosmetics and FMCG markets. It has expanded from 
a small company in Vapi to having production site at various locations including in the industrial hub of 
Baddi, Himachal Pradesh, India. 

Business Strategy: 
Through our focus, design and customer service, it has created a brand that is trusted by our customers 
across multiple asset classes. We are keeping a very close watch on delivering on our ongoing 
developments and intend to deliver on our commitments, with the full support and encouragement of our 
various stakeholders. 

Sr. 
No. 

1 

2 

3 

BOARD OF DIRECTORS 
Name 

Mr. Sudhanshu 
Vats 

Designation 
(Independent/Whole 
Time/Execntive/ 
Nominee) Director 
Director 

Mr. Murugappan Director 
Ramasamy 

Mr. Parag Shah Director 

Experience including other directorships (20-40 
words for each Director) 

Mr. Sudhanshu Vats has more than 28 years of 
Industry experience across the FMCG and media 
sectors. Currently, He works as Chief Executive 
Officer and Managing Director of ,EPL Limited. Prior 
to joining EPL Limited, Mr. Vats spent eight years as 
the Managing Director and Group CEO ofViacom18, 
one of the India's leading media organizations. Mr. 
Sudhanshu Vats spent more than 20 years at Unilever 
in various sales and marketing as well as general 
management roles. 

His other directorships include the following: 
a) EPL limited 
b) Indiacast Distribution Private Limited 
c) Raise Good Grads Foundation 

Mr. Ramasamy is the Chief Operating Officer ofEPL 
Limited. Mr. Ramasamy has been with EPL Limited 
for over 30 years. He carries an Engineering degree in 
Chemicals & Plastics and an executive MBA from 
Lansbridge University, Canada. 

His other directorships include the following: Nil 

Mr. Parag Shah is the Chief Financial Officer ofEPL 
Limited. He has more than 27 years of diverse 
experience in the manufacturing environment across 
FMCG, medical device and pharmaceutical sectors. 
Prior to Joining EPL Limited, Mr. Shah worked with 
Group CFO at ACG Group, Finance Director at 
Medtronic fudia, CFO at Nike India and in various 
capacities in HUL. 
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4 Mr. Bhavik Director 
Bhupendra Shah 

5 Mr. Darshan Director 
Bhupendra Shah 

His other directorships include the following: Nil 

Mr. Bhavik Shah is holding Diploma in Engineering 
from Mumbai university. He has done B.s (Finance) & 
MIS from Virginia Polytechnic University, USA He 
has more than 11 years of experience in manufacturing 
of corrugated boxes/Plastic Tubes and other packaging 
products. He has a good exposure with pharmaceutical, 
cosmetic, oil and food industry and his involvement 
will strengthen marketing areas of the Company. 

His other directorships include the following: 
Malleable Plastics Private Limited 

Mr. Darshan Shah is holding Diploma in B.M.S. from 
Mumbai University and he 1s looking after the 
manufacturing activity at Baddi Unit for manufacturing 
of Corrugated Boxes/Plastic tubes for more than 10 
Years. His involvement will strengthen 
marketing/Production areas of the Company. 

His other directorships include the following: 
Malleable Plastics Private Limited 

PRE - SCHEME SHAREHOLDING PATTERN 
Sr. Particulars Number of equity shares % holding prior to the scheme 

No. prior to the scheme becoming effective (Pre 
becoming effective (Pre scheme) 
scheme) 

1 Promoter & Promoter 22,82,630* 72.46% 

Group 

2 Public 8,67,370 27.54% 

Total 31,50,000 100% 

* includes 3 shares held by 3 individual nominees ofEPL Limited to meet the statutory requirement of 

having minimum seven members. 
Note: Upon the scheme becoming effective, CSPL (the Transferor Company) would merge in to EPL 

Limited (the Transferee Company) and the issued capital of the Transferor Company would get 

cancelled. 
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AUDITED STANDALONE FINANCIALS 
(In Rs. Crores) 

Particulars As of and FY 2019- FY 2018- FY 2017- FY 2016- FY 2015-
for the 20 19 18 17 16 
period 
ended 31 
January 
2021 
(Ind-As) (Ind-As) (IGAAP) (IGAAP) (IGAAP) (IGAAP) 
Audited Audited Audited Audited Audited Audited 

Total Income 82.30 103.64 90.73 87.98 79.38 56.18 
from Operations 
(netl 
Net Profit/ 3.79 13.61 12.14 13.58 10.09 7.76 
(Loss) before tax 
and 
extraordinary 
items 
Net Profit/ 4.87 9.41 9.54 10.58 8.09 6.26 
(Loss) after tax 
and 
extraordinary 
items 
Equity Share 3.15 3.15 3.15 3.15 3.15 3.15 
Capital 
Reserves and 50.50 45.66 40.50 31.24 20.96 13.35 
Surplus1 

Net worth2 53.65 48.81 43.65 34.39 24.11 16.50 

Basic earnings 15.45 29.88 30.29 33.57 25.68 19.86 
per share (Rs.) 
Diluted earnings 15.45 29.88 30.29 33.57 25.68 19.86 
per share (Rs.) 
Return on Net 9.07 19.28 21.86 30.75 33.55 37.91 
Worth (%)3 

Net asset value 170.30 154.94 138.58 109.18 76.54 52.39 
per share (Rs.)4 
# Represents only Revenue from Operations 
1 Reserves and Surplus values considered are Other Equity 
2 Net Worth= Equity Paid-up capital+ Other Equity+ Unsecured Perpetual Securities 
3 Return on Net Worth= Net Profit/ (Loss) for the Period before Comprehensive Income/ Net worth 

4 Net Asset value per share= Net worth/ Number of equity shares outstanding at the end of the year 
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RISK FACTORS 
The below are the risk factors of the Company 
1 The Company's raw material prices may increase/ decrease in response to changes in global prices 

of commodities such as crude/ ethylene oxide. This could impact the profits, cash flows unless cost 

escalation is passed through. 
2 The Company believes that the Company's growth and future success depend largely on the skills 

of the Company's senior managerial personnel and management team and the loss of the service of 

one or more of these key employees could impair the Company's ability to implement its business 
strategy. 

3 Economic downturn could impact Company's markets, suppliers, customers and finances leading 
to business slow down, disruptions etc. 

4 Competition could put pressure on volume growth and pricing. 
5 Wage increase could impact costs and margins. 

SUMMARY OF OUTSTANDING LITIGATIONS, CLAIMS AND REGULATORY ACTION 

A. Total number of outstanding litigations against the CSPL and amount involved: NIL 

Nature of Litigation No. of Outstanding Matters Amount Involved 
UNR) 

Criminal Matters NIL NIL 

Civil Matters NIL NIL 
Tax Matters 
Direct Tax NIL NIL 

Indirect Tax NIL NIL 

Notes: The above amounts are provided to the extent quantifiable and do not include any 

interest/penalty amounts that may be required to be paid thereon. 

B. Brief details of top 5 material outstanding litigations against or involving the CSPL and amount 

involved: Nil. 

C. Regulatory Action, if any - disciplinary action taken by SEBI or stock exchanges against the 

Promoters in last 5 financial years including outstanding action, if any: Nil. 

D. Brief details of outstanding criminal proceedings against Promoters: Nil 

Notes: The above amounts are provided to the extent quantifiable and do not include any 

interest/penalty amounts that may be required to be paid thereon. 

ANY OTHER IMPORTANT INFORMATION PERTAINING TO CSPL: Nil 
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DECLARATION BY THE CSPL 

We hereby declare that all relevant provisions of the Companies Act, 1956, the Companies Act, 2013 
and the guidelines /regulations issued by the Government of India or the guidelines/regulations issued 
by the Securities and Exchange Board of India, established under section 3 of the Securities and 
Exchange Board of India Act, 1992, as the case may be, have been complied with and no statement made 
in the Abridged Prospectus is contrary to the provisions of the Companies Act, 1956, the Companies Act, 
2013, the Securities and Exchange Board of India Act, 1992 or rules made or guidelines or regulations 
issued there under, as the case may be. We, to the best of our knowledge, further certify that all statements 
in the Abridged Prospectus are true and correct. 

For Creative Stylo Packs Private Limited 

~ w_ 
Director 

Date: 26 March 2021 
Place: Mumbai 

Director 

Page 8 of 8 
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12 April 2021 

To, 
Mr. Mehul Vasaiya 
Deputy Manager � Listing Compliance 
National Stock Exchange of India Limited 
�Exchange Plaza�, 5th Floor, Plot No. C/1, 
G Block, Bandra-Kurla Complex, 
Bandra (East), Mumbai 400051 
Symbol: EPL 

Dear Sir, 

Ref: Scheme of Arrangement between Creative Stylo Packs Private Limited (�Transferor Company� 
or �CSPL�) and EPL Limited (�Transferee Company� / �EPL� / �Company�) and their respective 
shareholders (�Scheme�) 

Sub: �Report on Complaints� in terms of Para 6 of Part I(A) of Annexure I to the SEBI Circular No. 
CFD/DIL3/CIR/2017/21 dated March 10, 2017 as amended from time to time (�SEBI Circular�) 

Further to our application No. 26095 dated 15 February 2021, under Regulation 37 of the SEBI (Listing & 
Obligations Disclosure Requirements) Regulations, 2015, for the proposed scheme of amalgamation of 
Creative Stylo Packs Private Limited with EPL Limited and their respective shareholders (�Scheme�), please 
find enclosed the Complaints report for the period 19 March 2021 to April 12, 2021 as Annexure I.  

The Report on Complaints is also being uploaded on the website of the Company, i.e. www.eplglobal.com as 
per the requirement of the said circular. 

We request you to take the above on record and oblige. We request you to provide necessary �Observation 
letter� at the earliest so as to enable us to file the scheme with the Hon�ble National Company Law Tribunal, 
Mumbai Bench. 

Thanking You, 

Yours faithfully, 
For EPL Limited 

Suresh Savaliya 
Head � Legal, Company Secretary & Compliance Officer 

Encl.: Complaints Report 

Annexure 7Annexure 7
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Annexure I 

 
REPORT ON COMPLAINTS 

 
Period of Complaints Report: March 19, 2021 to April 12, 2021 

 
                                                               Part A 
 

Sr. 
No. 

                                            Particulars       Number 

1. Number of complaints received directly 
 

Nil 

2. Number of complaints forwarded by Stock Exchange 
 

Nil 

3. Total Number of complaints/comments received (1+2) 
 

Nil 

4. Number of complaints resolved  
 

NA 

5. Number of complaints pending 
 

NA 

 
                                                               Part B 
 

Sr. 
No. 

Name of complainant  Date of complaint            Status 
(Resolved/Pending) 

1. NA 
 

NA 
 

NA 
 

2. NA 
 

NA 
 

NA 
 

3. NA 
 

NA 
 

NA 
 

 
 
For EPL Limited 
 
 
 
Suresh Savaliya 
Head � Legal, Company Secretary & Compliance Officer 
 
 
Date: 12 April 2021 
Place: Mumbai

Suresh 
Savaliya (EPL) 

OH:cn=SureihS,vaHyi,(EPL},o=EPLLlm~ 
ou:Cinl.e9ail, 
email--suresh.savally.il@lePlglobal.com,e-lN 
0.,1e:2021.o4.12 18:33:49t-05'30' 
AdobeReaderversion:11.0.23 
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12 April 2021 
 
To, 
Sabah 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai - 400001 
Scrip Code: 500135 
 
Dear Madam, 
 
Ref: Scheme of Arrangement between Creative Stylo Packs Private Limited (�Transferor Company� 
or �CSPL�) and EPL Limited (�Transferee Company� / �EPL� / �Company�) and their respective 
shareholders (�Scheme�) 
 
Sub: �Report on Complaints� in terms of Para 6 of Part I(A) of Annexure I to the SEBI Circular No. 
CFD/DIL3/CIR/2017/21 dated March 10, 2017 as amended from time to time (�SEBI Circular�) 
 
Further to our application No. 125244 dated 15 February 2021, under Regulation 37 of the SEBI (Listing & 
Obligations Disclosure Requirements) Regulations, 2015, for the proposed scheme of amalgamation of 
Creative Stylo Packs Private Limited with EPL Limited and their respective shareholders (�Scheme�), please 
find enclosed the Complaints report for the period 19 March 2021 to April 12, 2021 as Annexure I.  
 
The Report on Complaints is also being uploaded on the website of the Company, i.e. www.eplglobal.com as 
per the requirement of the said circular. 
 
We request you to take the above on record and oblige. We request you to provide necessary �Observation 
letter� at the earliest so as to enable us to file the scheme with the Hon�ble National Company Law Tribunal, 
Mumbai Bench. 
 
Thanking You, 
 
Yours faithfully, 
For EPL Limited 
 
 
Suresh Savaliya 
Head � Legal, Company Secretary & Compliance Officer 
 
Encl.: Complaints Report 
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Annexure I 

 
REPORT ON COMPLAINTS 

 
Period of Complaints Report: March 19, 2021 to April 12, 2021 

 
                                                               Part A 
 

Sr. 
No. 

                                            Particulars       Number 

1. Number of complaints received directly 
 

Nil 

2. Number of complaints forwarded by Stock Exchange 
 

Nil 

3. Total Number of complaints/comments received (1+2) 
 

Nil 

4. Number of complaints resolved  
 

NA 

5. Number of complaints pending 
 

NA 

 
                                                               Part B 
 

Sr. 
No. 

Name of complainant  Date of complaint            Status 
(Resolved/Pending) 

1. NA 
 

NA 
 

NA 
 

2. NA 
 

NA 
 

NA 
 

3. NA 
 

NA 
 

NA 
 

 
 
For EPL Limited 
 
 
 
Suresh Savaliya 
Head � Legal, Company Secretary & Compliance Officer 
 
 
Date: 12 April 2021 
Place: Mumbai

Suresh ::~;~~f~~e::.!~v~;~(~~I, 
email=suresh.savaliya@eplglobal.c 
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Ref: NSE/LIST/26095_III  September 30, 2021 

The Company Secretary 
EPL Limited
Vasind P.O., Sahapur Taluka,
Dist. Thane 421604.

Kind Attn.: Mr. Suresh Savaliya

Dear Sir, 

Sub: Observation Letter for draft scheme of amalgamation between EPL Limited and Creative 
Stylo Packs Private Limited and their respective shareholders and creditors

We are in receipt of draft scheme of amalgamation between EPL Limited (Transferee Company) and 
Creative Stylo Packs Private Limited (Transferor Company) and their respective shareholders and 
creditors vide application dated February 15, 2021. 

Based on our letter reference no Ref: NSE/LIST/26095 submitted to SEBI and pursuant to SEBI 
Circular no. CFD/DIL3/CIR/2017/21 dated March 10, 2017 ( Circular , kindly find following 
comments on the draft scheme: 

a. The Company shall ensure that additional information, if any, submitted by the Company, after
filing the scheme with the Stock Exchange, and from the date of receipt of this letter is displayed
on the websites of the listed company and the stock exchanges.

b. The Company shall duly comply with various provisions of the Circular.

c. The Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated
in the pe

d.
processing and communication of comments/observations on draft scheme by SEBI/Stock 
Exchange(s). Hence, the company is not required to send notice for representation as mandated 
under Section 230(5) of Companies Act, 2013 to SEBI again for its comments/ observations/ 
representations. 

It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBI/ stock exchange. Hence, 
the company is not required to send notice for representation as mandated under section 230(5)
of Companies Act, 2013 to National Stock Exchange of India Limited again for its 
comments/observations/representations. 

        Annexure 8Annexure 8
NSE 

Natlonal Stock Exchange Of India Lfmlted 

" ") 

tition to be filed before Hon 'ble National Company Law Tribunal ('NCLT') and the 
company is obliged to bring the observations to the notice of Hon 'hie NCLT 

It is to be noted that the petitions are being filed by the company before Hon 'ble NCLT after 

This Document is Digitally Signed 

N'SE 
Signer: Harshad P Dharod 
Date: Thu, Sep 30, 2021 21 :41 :59 IST 
Location: NSE 

Na~1ooalSt0ck Exchan.t(e offadialim1.ted I Elcc~ge Ptazs, C-1. Block G, Sandral<urli. Complex.Sandra a 'Mumbci-400 061, 
fodia+9122 2659ii'100 I www,11,..l.ndia,oom I CTN U67120MH1992PLC069'169 
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Continuation Sheet 

Further, where applicable in the explanatory statement of the notice to be sent by the company to the 
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted 
companies involved in the format prescribed for abridged prospectus as specified in the Circular. 
        
Based on the draft scheme and other documents submitted by the Company, including undertaking 

 

Company to file the draft scheme with NCLT.  
  
However, the Exchange reserves its rights to raise objections at any stage if the information submitted 
to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of 
Rules, Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations 
issued by statutory authorities.  
  

September 30, 2021 within which 
the scheme shall be submitted to NCLT.  
  
The Company shall ensure filing of compliance status report stating the compliance with each 
point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > 
Issue > Scheme of arrangement > Reg 37(1) of SEBI LODR, 2015> Seeking Observation letter 
to Compliance Status.  
  
Yours faithfully,  
For National Stock Exchange of India Limited  
  
  
Harshad Dharod  
Manager  
  
P.S. Checklist for all the Further Issues is available on website of the exchange at the following URL: 
https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist   
 

NSE 

given in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our ''No 
objection" in terms of Regulation 94 of SEBI (LODR) Regulations, 2015, so as to enable the 

The validity of this "Observation Letter" shall be six months from 

This Document is Digitally Signed 

N'SE 
Signer: Harshad P Dharod 
Date: Thu, Sep 30, 2021 21 :41 :59 1ST 
Location: NSE 
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BSE - INTERNAL

DCS/AMAL/MJ/R37/2091/2021-22 “E-Letter” September 30, 2021

The Company Secretary,
EPL Ltd.
P O Vasind, Taluka Shahapur, 
Thane, Maharashtra-421604.

Dear Sir,

Sub: Observation letter regarding Draft Scheme of Amalgamation of Creative Stylo Packs 
Private Limited into EPL Limited and their respective shareholders and creditors.

We are in receipt of the Draft Scheme of Amalgamation of EPL Ltd. as required under SEBI Circular 
No. CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI vide its letter dated September 30, 2021 has 
inter alia given the following comment(s) on the draft scheme of Amalgamation:

• “Company shall ensure that additional information & Undertakings, if any, submitted by
the Company, after filing the Scheme with the Stock Exchanges, and from the date of
receipt of this letter is displayed on the websites of the listed company and the stock
exchanges.”

• “Company shall duly comply with various provisions of the Circular.”

• “Company is advised that the observations of SEBI/Stock Exchanges shall be
incorporated in the petition to be filed before National Company Law Tribunal (NCLT)
and the company is obliged to bring the observations to the notice of NCLT."

• “It is to be noted that the petitions are filed by the company before NCLT after processing
and communication of comments/observations on draft scheme by SEBI/stock
exchange. Hence, the company is not required to send notice for representation as
mandated under section 230(5) of Companies Act, 2013 to SEBI again for its comments
/ observations / representations.”

Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised:

• To provide additional information, if any, (as stated above) along with various documents to the
Exchange for further dissemination on Exchange website.

• To ensure that additional information, if any, (as stated aforesaid) along with various documents
are disseminated on their (company) website.

• To duly comply with various provisions of the circulars.

In light of the above, we hereby advise that we have no adverse observations with limited reference to 
those matters having a bearing on listing/de-listing/continuous listing requirements within the provisions 
of Listing Agreement, so as to enable the company to file the scheme with Hon’ble NCLT.

Further, where applicable in the explanatory statement of the notice to be sent by the company to the 
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted 
company involved in the format prescribed for abridged prospectus as specified in the circular dated 
March 10, 2017. 

Kindly   note   that   as   required   under Regulation 37(3) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the 
date of this Letter, within which the scheme shall be submitted to the NCLT. 

The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the information 
submitted to the Exchange is found to be incomplete / incorrect / misleading / false or for any 
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement, 
Guidelines/Regulations issued by statutory authorities.

Annexure 9Annexure 9
3SE .., ,. 
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 BSE - INTERNAL 

Please note that the aforesaid observations does not preclude the Company from complying with any 
other requirements. 
 
Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read 
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company 
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order 
passed by the  Hon’ble National Company Law Tribunal, a Notice of  the proposed scheme of 
compromise or arrangement filed under sections 230-232 or Section 66 of  the Companies Act 2013 as 
the case may be is required to be served upon the Exchange seeking representations or 
objections if any. 
 
In this regard, with a view to have a better transparency in processing the aforesaid notices served 
upon the Exchange, the Exchange has already introduced an online system of serving such Notice 
along with the relevant documents of the proposed schemes through the BSE Listing Centre. 
 
Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking 
Exchange’s representations or objections if any, would be accepted and processed through the 
Listing Centre only and no physical filings would be accepted. You may please refer to circular 
dated February 26, 2019 issued to the company. 
 
Yours faithfully, 
 
Sd/-  
Rupal Khandelwal 
Assistant General Manager 
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             Annexure 10
Annexure 10

Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results of the Company 
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (as amended) 

To the Board of Directors of Creative Stylo Packs Private Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the 
Statement') of Creative Stylo Packs Private Limited ('the Company') for the quarter ended 30 September 
2021, being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including relevant circulars 
issued by the SEBI from time to time. 

2. The Statement, which is the responsibility of the Company's Management and approved by the Company's 
Board of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 34'), prescribed under Section 
133 of the Companies Act, 2013 ('the Act'), and other accounting principles generally accepted in India and 
is in compliance with the presentation and disclosure requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including relevant circulars 
issued by the SEBI from time to time. Our responsibility is to express a conclusion on the Statement based 
on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued 
by the Institute of Chartered Accountants of India. A review of interim financial information consists of 
making inquiries, primarily of persons responsible for financial and accounting matters, and applying 
analytical and other review procedures. A review is substantially less in scope than an audit conducted in 
accordance with the Standards on Auditing specified under section 143(10) of the Act, and consequently, 
does not enable us to obtain assurance that we would become aware of all significant matters that might 
be identified in an audit. Accordingly, we do not express an audit opinion. 
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4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that 
the accompanying Statement, prepared in accordance with the accounting principles laid down in Ind AS 
34, prescribed under Section 133 of the Act, and other accounting principles generally accepted in India, 
has not disclosed the information required to be disclosed in accordance with the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended), including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

Date : 28.10.2021 

Place : Mumbai 

For NAVIN & ASSOC IA TES 
Chartered Accountants 

NAVIN ~~~;~l~~i~;::/iHAH 
CHAPSHI SHAH Date:2021.10.2a 

17:02:11 +05'30' 

(Partner) 
Name: Navin C. Shah 

Mem. No.: 037423 
Firm Reg. No.: 106778W 

UDIN: 21037423AAAAHM1179 
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CREATIVE STYLO PACKS PRIVATE LIMITED 
Statement of Balance Sheet as at 30 September 2021 

Assets 

Non-current assets 

Particulars 

(a) Property, plant and equipment 
(b) Capital work-in-progress 
(c) Right of use 
(d) Intangible assets 

(e) Financial assets 
(i) Others 

(f) Non-current tax assets (net) 
(g) Other non-current assets 

Current assets 

(a) Inventories 
(b) Financial assets 
(i) Trade receivables 
(ii) Cash and cash equivalents 
(iii) Loans 
(iv) Others 
(c) Current tax assets (net) 
(d) Other current assets 

Equity and liabilities 

Equity 

(a) Equity Share capital 
(b) Other equity 

Llabllltles 

Non-current liabilities 

(a) Financial liabilities 
(i) Borrowings 

(ii) lease liabilities 
(b) Provisions 
(c) Deferred tax liabilities (net) 

Current liabilities 

(a) Financial liabilities 
(i) Borrowings 
(ii) Lease liabilities 
(iii) Trade payables 

Total non-current assets 

Total current assets 

Total Asset 

Total equity 

Total non-current liabilities 

- Dues of micro enterprises and small enterprises 

- Dues of creditors other than micro enterprises 
and small enterprises 

(iv) Other current financial liabilities 
(b) Other current liabilities 
(c) Provisions 
(d) Current tax liabilities (net) 

Total current liabilities 

Total equity and liabilities 

Note As at 30 Sep 2021 As at 31 March 

2021 

4A 
4B 
4C 
5 

6 
7 

8 

9 

10 
11 
12 

13 
14 
15 

16 
17 

18A 

18B 
19 
26 

20A 

20B 

21 

22 
23 
24 
25 

Rs. 

69,01, 72,377 

1,02, 76,801 
11,94,718 

70,16,43,896 

2,37,53,675 
23,18,940 

1,90,46,308 
74,67,62,819 

10,39,47,096 

23,91, 73,933 
15,04,707 
6,46,083 

48,23,188 
53,46,709 
28,27,453 

35,82,69,170 

1,10,50,31,989 

3,15,00,000 
57,22,70,398 
60,37,70,398 

7,39,16,546 
67,55,681 
52,71,950 

2,51,33,418 
11,10,77,596 

17,77,70,472 
27,97,226 

1,72,15,352 
10,82, 78,873 

63,93,471 
80,03,406 

6,97,25,195 

39,01,83,995 

1,10,50,31,989 

Rs. 

73,83,74,487 
1,00,05,980 
1,22, 70,076 

1,66,011 
76,08,16,554 

2,30,29,127 
23,18,940 

1,40,00,000 
80,01,64,621 

9,53,12,686 

20,13,62,970 
4,49,23, 728 

4,42,778 
2,50,126 

16,10,679 
34,39,02,966 

1,14,40,67,587 

3,15,00,000 
51,73,59,707 
54,88,59,707 

13,85,23,093 
73,12,801 
48,44,793 

2,46,27,558 
17,53,08,245 

19,55,82,278 
33,40,573 

1,85,28,235 
11,10,69,674 

80,50,053 
30,48,841 

6,91,83,883 
1,10,96,099 

41,98,99,636 

1,14,40,67,587 

AS PER OUR REPORT OF EVEN DATE 

FOR NAVIN & ASSOCIATES 

CHARTERED ACCOUNTANTS 

FOR CREATIVE STYLO PACKS PRIVATE LIMITED 

NAVIN 
CHAPSHI 
SHAH 

Dlgltallyslgoed by 
NAVIN CHAPS HI SHAH 
Date:2021.10.28 
16;53:27+05'30' 

(NAVIN C. SHAH) 

(PARTNER) 

PLACE : MUMBAI 

DATED : 28/10/2021 

FIRM REG. NO. : 106778W 

MEMBERSHIP NO. : 037423 

UDIN: 21037423AAAAHM1179 

Bhavik B. Shah 
(DIN: 03520302) 

BHAVIK Digitallysigned 
byBHAVIK 

BHUPEND BHUPENDRA 
SHAH 

RA SHAH Date: 2021.10.28 
16:43:26 +05'30' 

(DIRECTOR) 
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CREATIVE STYLO PACKS PRIVATE LIMITED 
CIN U21023MH2011PTC219967 

Statement of Profit and Loss for the period ended 30 September 2021. 

Income 

1 Revenue from operations 

Other income 

2 Expenses 

Particulars 

Cost of materials consumed 

Total income 

Changes in inventories of finished goods and goods-in-process 

Employee benefits expense 

Finance costs 

Depreciation and amortisation expense 

Other expenses 

3 Profit before tax 

4 Tax expense 

Current Tax 

MAT Credit 

Deferred tax charge/( credit) 

5 Profit for the period 

Other comprehensive income 

Items that will not be reclassified to profit or loss 

Total expenses 

Total tax expense 

- Remeasurement gains/(losses) on defined benefit plan 

Income tax effect on above 

Other comprehensive income/(loss) for the period 

Total comprehensive income for the period 

6 Earnings per share (of Rs. 10/- each): 

(a) Basic 

(b) Diluted 

( 11 not annualised) 

AS PER OUR REPORT OF EVEN DATE 

FOR NAVIN & ASSOCIATES 

CHARTERED ACCOUNTANTS 

NAVIN 
CHAPSHI 
SHAH 

Digitally signed by 
NAVINCHAPSHISHAH 
Date: 2021.10.28 
16:59:40 +05'30' 

{NAVIN C. SHAH) 

{PARTNER) 

PLACE : MUMBAI 

DATED : 28/10/2021 

FIRM REG. NO. : 106778W 

MEMBERSHIP NO. : 037423 

UDIN: 21037423AAAAHM1179 

Note 

No. 

27 
28 

29 
30 

31 
32 
33 
34 

35 

For the period ended 

30 Sep 2021 

Rs. 

55,49,92,407 
10,64,740 

55,60,57,147 

28,29,39,605 
(10, 73,472) 

3,43,96,905 
70,46,450 

7,20,14,386 
9,36,26,493 

48,89,50,366 

6,71,06,781 

2,54,11,222 
(76,25,039) 
(55,65,790) 

1,22,20,393 

5,48,86,388 

34,520 
(10,217) 
24,303 

5,49,10,691 

1117.42 
1117.42 

For the year ended 

31 March 2021 

Rs. 

1,01,85,13,248 
48,49,101 

1,02,33,62,348 

52,08,34,570 
1,02,93,397 

8,50,59,151 
5, 71,37,141 

12,81,65,584 
17,27, 78,578 
97,42,68,419 

4,90,93,929 

2,18,81,231 
(1,36,86,472) 
(1,95,58, 780) 
(1,13,64,021) 

6,04,57,950 

4,58,318 
{1,27,504) 
3,30,814 

6,07,88,764 

19.19 
19.19 

FOR CREATIVE STYLO PACKS PRIVATE LIMITED 

Bhavik B. Shah 

{DIN: 03520302) 

BHAVIK Digitally signed 
by BHAVIK 

BHUPEND :~~~ENDRA 

RA SHAH Date: 2021 .10.2B 
16:47:52 +05'30' 

(DIRECTOR) 
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Creative Stylo Packs Private Limited 
Statement of changes in equity for the period ended 30 September 2021 

A Eauitv share caoital 
Amount in Rs 

Balance as at 1 April 2020 3,15,00,000 
Changes in equity share capital -
Balance as at 31 March 2021 3,15,00,000 
Changes in eauitv share capital -
Balance as at 30 September 2021 3,15,00,000 

B Other eauitv 
Securities Debenture Retained Total other 
premium redemption earnings equity 

reserve 

Balance as at 1 April 2020 7,35,43,400 25,00,000 38,05,27,543 45,65,70,943 
Profit for the year - - 6,04,57,950 6,04,57,950 
Other comprehensive income/(loss) for the year - - 3,30,814 3,30,814 

Total comprehensive income for the year - - 6,07,88,764 6,07,88,764 
Transferred to retained earnings - (25,00,000) 25,00,000 -
Balance as at 31 March 2021 7,35,43,400 - 44,38,16,307 51,73,59,707 

Balance as at 1 April 2021 7,35,43,400 - 44,38,16,307 51,73,59,707 
Profit for the period - - 5,48,86,388 5,48,86,388 
Other comprehensive income/(lossl for the period - - 24,303 24,303 
Total comprehensive income for the period - - 5,49,10,691 5,49,10,691 
Balance as at 30 September 2021 7,35,43,400 - 49,87,26,998 5 7,22, 70,398 

AS PER OUR REPORT OF EVEN DATE FOR CREATIVE STYLO PACKS PRIVATE LIMITED 
FOR NAVIN &ASSOCIATES 

CHARTERED ACCOUNTANTS 

NAVIN Digitally signed by 
NAVIN CHAPSHI 

CHAPSHI SHAH Bhavik B. Shah 
SHAH 

Date: 2021 .10.28 
(DIN: 03S20302) 17'fJ1:20+05'30' 

(NAVIN C. SHAH} 
(PARTNER) BHAVIK Digitally signed by 

PLACE : MUMBAI BHAVIK 
BH up END BHUPENDRA SHAH 

DATED : 28/10/2021 Date: 2021 .10.28 
RA SHAH 16:49:26+os•30• 

FIRM REG. NO. : 106778W 
MEMBERSHIP NO. : 037423 
UDIN: 21037423AAAAHM1179 (DIRECTOR) 
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CREATIVE STYLO PACKS PRIVATE LIMITED 
Notes forming part of the financial statements 

1 Corporate information 
Creative style packs private limited (hereinafter referred to as 'CSPPL' or 'the Company') is domiciled and incorporated in India. The 

Company's registered office is located at 205 R.C. Church Compound. Dr. Ambedkar Rd. Dadar, Mumbai-400014, India. The Company 

is engaged in manufacture of plastic packaging material in the form of multilayer collapsible tubes used primarily for packaging of 

consumer products in the Beauty & Cosmetics, Health & Pharmaceuticals categories. 

2 Basis of preparation and other significant accounting policies 
2.1 Basis of preparation of financial statements 

a) The financial statements have been prepared to comply in all material respects with the Indian Accounting Standards (Ind AS) 

notified under Section 133 of Companies Act, 2013 (the Act) read with Companies (Indian Accounting Standards) Rules, 2015 (as 

amended) and other relevant provisions of the Act and rules framed thereunder and guidelines issued by Securities and Exchange 

Board of India (SEBI). 

Till the year ended 31 March 2019, the financial statements of the company were prepared to comply in all material respects with 

the accounting standards (previous GAAP) specified as per section 133 of the Act read with Rule 7 of the Companies (Accounts) 

Rules, 2014 and other provisions of the Act and guidelines issued by SEBI. These are the first financial statements of the company 

prepared in accordance with the Ind AS applicable to the company from the year beginning 1 April 2019. 

These financial statements have been prepared under the historical cost convention and on accrual basis, except for certain financial 

assets and liabilities, being measured at fair value. 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market 

participants at the measurement date, regardless of whether that price is directly observable or estimated using another valuation 

technique. In estimating the fair value of an asset or a liability, the Company takes into account the characteristics of the asset or 

liability if market participants would take those characteristics into account when pricing the asset or a liability at the measurement 

date. 

The financial statements are presented in Indian Rupees ('INR') with values rounded off to the nearest Rs., except otherwise 

indicated. 

b) Current and non-current classification 
Assets and liabilities are classified as current if expected to realise or settle within twelve months after the balance sheet date. 

Deferred tax assets and liabilities are classified as non-current assets and liabilities. 

2.2 Summary of significant accounting policies 
a) Property, plant and equipment and right-of-use assets 
i) Free hold land is carried at cost. Other property, plant and equipment are stated at original cost of acquisition/installation (net of 

goods and services tax) less accumulated depreciation and impairment loss, if any. Cost includes cost of acquisition, construction and 

installation, taxes, duties, freight and other incidental expenses that are directly attributable to bringing the asset to its working 

condition for its intended use and estimated cost for decommissioning of an asset. 

ii) Capital work-in-progress comprises cost of property, plant & equipment and related expenses that are not yet ready for their 

intended use at the reporting date. 

iii) Right-of-use (ROU) assets are stated at cost, less accumulated depreciation and impairment loss, if any. The carrying amount of ROU 

assets is adjusted for remeasurement of lease liability, if any, in future. Cost of ROU assets comprises the amount of initial 

measurement of lease liability, lease payments made before the commencement date (net of incentives received), initial direct costs 

and present value of estimated costs of dismantling and restoration, if any. 

iv) On transition to Ind AS, the Company had elected to continue with the carrying value of all of its property, plant and equipment 

recognised as at 1 April 2019 measured as per the previous GAAP and use that carrying value as the deemed cost of the property, 

plant and equipment. 
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Depreciation on property, plant and equipment and right-of-use assets 
i) Depreciation on property, plant and equipment is provided to the extent of depreciable amount on straight-line method over the 

useful life of asset as specified in Part-C of Schedule II to the Act. Depreciation is charged on pro-rata basis for asset purchased / sold 

during the year. Depreciation on the following assets is provided considering a shorter useful life as compared to Schedule II useful 

life, based on management estimate in view of possible technology obsolescence and product life cycle implications. 

Assets Useful life 

Plant and machinery 12 years 

ii) ROU assets are depreciated on straight line basis from the commencement date to the end of useful life of asset or lease term 

whichever is earlier. 

b) Intangible assets 
i) Intangible assets are stated at cost of acquisition less accumulated amortisation. Intangible assets with finite lives are amortised on a 

straight-line basis over the useful economic life and assessed for impairment whenever there is an indication that the intangible 

asset may be impaired. The amortisation expense on intangible assets with finite lives is recognised in the statement of profit and 

loss. 

ii) On transition to Ind AS, the Company had elected to continue with the carrying value of all of its intangible assets recognised as at 1 

April 2019 measured as per the previous GAAP and use that carrying value as the deemed cost of the intangible assets. 

iii) Intangibles assets with finite lives are amortised as follows: 

- Softwares 4 years 

c) Impairment of non-financial assets 
The carrying amounts of non-financial assets are reviewed at each balance sheet date if there is any indication of impairment based 

on internal/external factors. An asset is treated as impaired when the carrying amount exceeds its recoverable value. The 

recoverable amount is the greater of the asset's net selling price and value in use. In assessing value in use, the estimated future cash 

flows are discounted to the present value using a pre-tax discount rate that reflects current market assessment of the time value of 

money and risks specific to the assets. An impairment loss is charged to the statement of profit and loss in the year in which an asset 

is identified as impaired. After impairment, depreciation/amortisation is provided on the revised carrying amount of the asset over 

its remaining useful life. The impairment loss recognized in prior accounting periods is reversed by crediting the statement of profit 

and loss if there has been a change in the estimate of recoverable amount. 

d) Borrowing costs 
Borrowing costs that are attributable to the acquisition or construction of qualifying assets are capitalised as part of the cost of such 

assets. A qualifying asset is one that necessarily takes substantial period of time to get ready for its intended use. Ancillary costs 

incurred in connection with the arrangement of borrowings are amortised over the tenure of such borrowings. All other borrowing 

costs are charged to the statement of profit and loss as finance costs. Borrowing costs also include exchange differences to the 

extent regarded as an adjustment to the borrowing costs under Ind AS 23. 

e) Financial assets 

i) Recognition and measurement 

The Company at initial recognition measures a financial asset at its fair value plus transaction costs that are directly 

attributable to it's acquisition. However, transaction costs relating to financial assets to be subsequently valued at fair 

value through profit or loss(FVTPL) are expensed in the statement of profit and loss for the year. 

The Company subsequently recognises its financial assets either at FVTPL, fair value through other comprehensive income 

(FVOCI) or at amortised cost, based on the Company's business model for managing the financial assets and their 

contractual cash flows. This has been explained below separately for debt instruments and equity instruments. 
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Debt instruments 

Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely 

payments of principal and interest are measured at amortised cost. A gain or loss on such instruments is recognised in the 

statement of profit and loss when the asset is derecognised or impaired. Interest income from these financial assets is 

included in interest income using the effective interest rate method (EIR). 

Fair value through other comprehensive income (FVOCI): Assets that are held for collection of contractual cash flows and 

for selling the financial assets, where the assets' cash flows represent solely payments of principal and interest, are 

measured at fair value through other comprehensive income (FVOCI). Movements in the carrying amount are taken 

through OCI, except for the recognition of impairment gains or losses, interest income and foreign exchange gains and 

losses which are recognised in the statement of profit and loss. When the financial asset is derecognised, the cumulative 

gain or loss previously recognised in OCI is reclassified from equity to statement of profit and loss. Interest income from 

these financial assets is included in interest income using the effective interest rate method (EIR). 

Fair value through profit or loss (FVTPL): Assets that do not meet the criteria for amortised cost or fair value through 

other comprehensive income (FVOCI) are measured at fair value through profit or loss. Gain and losses on fair value of 

such instruments are recognised in the statement of profit and loss. Interest income from these financial assets is included 

in other income. 

Equity instruments 
The Company subsequently measures all equity instruments (other than investments in subsidiaries) at fair value. Where 

the Company's management has elected to present fair value gains and losses on equity instruments in other 

comprehensive income, there is no subsequent reclassification of fair value gains and losses to the statement of profit and 

loss in the event of de-recognition. Dividends from such instruments are recognised in the statement of profit and loss as 

other income when the Company's right to receive payments is established. Changes in the fair value of financial assets at 

fair value through profit or loss are recognised in the statement of profit and loss. Impairment losses (and reversal of 

impairment losses) on equity instruments measured at FVOCI are not reported separately from other changes in fair value. 
ii) Impairment of financial assets 

The Company assesses on a forward looking basis the expected credit losses associated with its assets carried at amortised cost and 
FVOCI debt instruments. The impairment methodology applied depends on whether there has been a significant increase in credit 
risk. 

iii) De-recognition of financial assets 

A financial asset is derecognised only when 

• The Company has transferred the rights to receive cash flows from the financial asset or 

• retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay 

the cash flows to one or more recipients. 

Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially all risks and 

rewards of ownership of the financial asset. In such cases, the financial asset is derecognised. Where the entity has not 

transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not derecognised. 

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of 

the financial asset, the financial asset is derecognised if the Company has not retained control of the financial asset. 

Where the Company retains control of the financial asset, the asset is continued to be recognised to the extent of 

continuing involvement in the financial asset. 
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f) Borrowings and other financial liabilities 
Borrowings and other financial liabilities are initially recognised at fair value net of transaction costs incurred that are directly 

attributable to the acquisition of the financial liability . 

Subsequently recognition is done at amortised cost using the effective interest rate (EIR) method. Gains and losses are 

recognised in the statement of profit and loss when the liabilities are derecognised as well as through the EIR amortisation 

process. The EIR amortisation is included in finance costs in the statement of profit and loss. 

Borrowings and other financial liabilities are derecognised when the obligation specified in the contract is discharged, 

cancelled or expired. The difference between the carrying amount of a financial liability that has been extinguished or 

transferred to another party and the consideration paid, including any non-cash assets transferred or liabilities assumed, is 

recognised in the statement of profit and loss. 

g) Employee benefits 
Short-term benefits 
Short-term employee benefits are recognized as an expense at the undiscounted amount in the statement of profit and 

loss for the year in which the related services are rendered. 

Defined benefit plans 
a) Post-employment and other long-term employee benefits are recognized as an expense in the statement of profit and 

loss for the year in which the employee has rendered services. The expense is recognized at the present value of the 

amount payable determined using actuarial valuation techniques. 

b) Re-measurement of the net defined benefit liability, which comprises of actuarial gains and losses, the return on plan 

assets (excluding interest) and the effect of the asset ceiling (if any, excluding interest) are recognised in other 

comprehensive income in the period in which they occur. 

h) Revenue recognition 
Revenue from contract with customers 
Revenue from contracts with customers is recognised when control of the goods or services is transferred to the customer at an 

amount that reflects the consideration to which the Company expects to be entitled in exchange for those goods or services. 

Revenue from sale of goods 
Revenue from sale of goods is recognised at the point in time when control of the goods is transferred to the customer involving 

single performance obligation , which is generally at the time of delivery as per the contract. In case of exports , the control is 

deemed to be transferred when the goods are shipped. There is no continuing management involvement with the goods, and the 

amount can be measured reliably. It is measured at the fair value of the consideration received or receivable net of returns, trade 

discounts, volume rebates and goods and services tax. 
Contract balances 
Contract liabilities 

A contract liability is the obligation to transfer goods or services to a customer for which the Company has received consideration 

from the customer. If a customer pays consideration before the Company transfers goods or services to the customer, a contract 

liability is recognised. Contract liabilities are recognised as revenue when the Company performs under the contract. 
Trade receivables 
A receivable represents the Company's right to an amount of consideration under the contract with a customer that is unconditional 
and realizable on the due date. 
Export incentives/ benefits are accounted on accrual basis. 
Interest income for all debt instruments, measured at amortised cost or fair value through other comprehensive income, is 

recognised using the effective interest rate method and shown under interest income in the statement of profit and loss. 
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i) Inventories 
Inventories are valued at lower of cost and estimated net realisable value. 

Cost of raw materials and stores and spares are determined on moving average cost method. 

Cost of finished goods and goods-in-process includes cost of direct materials, labour and other manufacturing overheads. 

j) Foreign currency transactions 
The functional currency of the Company is Indian rupee (Rs. or INRI which is also the presentation currency. All other currencies are 

accounted for as foreign currency. 

Transactions denominated in foreign currencies are initially recorded in the functional currency at the exchange rate prevailing at the 

date of transaction. 

Monetary items denominated in foreign currencies at the year-end are restated at the closing rates. Non-monetary items which are 

carried in terms of historical cost denominated in a foreign currency are reported using the exchange rate at the date of transaction. 

Exchange differences, arising on reporting of long-term foreign currency monetary items which are recognised in the financial 

statements at rates different from those at which they were initially recorded or reported in previous financial statements, in so far 

as they relate to the acquisition of a depreciable capital asset, are added to or deducted from the cost of the asset and are 

depreciated over the balance life of the asset. Any other income or expense on account of exchange difference either on settlement 

or on translation is recognised in the statement of profit and loss. 

k) Income taxes 
The income tax expense or credit for the period is the tax payable on the current period's taxable income based on the applicable 

income tax rate adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and to unused tax 

losses. 

The current tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period. 

Deferred tax is provided in full, using the balance sheet approach, on temporary differences arising between the tax bases of assets 

and liabilities and their carrying amounts in the financial statements. 

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that 

future taxable amounts will be available to utilise those temporary differences and losses. 

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and 

when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are offset where the entity 

has a legally enforceable right to offset and intends either to settle on a net basis, or to realise the asset and settle the liability 

simultaneously. 

Current and deferred tax is recognised in the statement of profit and loss, except to the extent that it relates to items recognised in 

other comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive income or directly 

in equity, respectively. 

I) Lease Liability 
Lease liability associated with assets taken on lease (except short-term and low value assets) is measured at the present value of 

lease payments to be made. Lease payments are discounted using the interest rate implicit in the lease. Lease payments comprise 

fixed payments in relation to the lease (less lease incentives receivable), variable lease payments, if any and other amounts (residual 

value guarantees, penalties, etc.) to be payable in future in relation to the lease arrangement. 
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m) Earnings per share 
Basic earnings per share are calculated by dividing the net profit or loss (excluding other comprehensive income) for the year 

attributable to equity shareholders by the weighted average number of equity shares outstanding during the year. The weighted 

average number of equity shares outstanding during the year is adjusted for events such as bonus issue, bonus element in a right 

issue, shares split and reserve share splits (consolidation of shares) that have changed the number of equity shares outstanding, 

without a corresponding change in resources. For the purpose of calculating diluted earnings per share, the net profit or loss 

(excluding other comprehensive income) for the year attributable to equity share holders and the weighted average number of 

shares outstanding during the year are adjusted for the effects of all dilutive potential equity shares. 

n) Provisions, contingent liabilities and contingent assets 
Provisions are recognised when there is a present legal or constructive obligation as a result of past events and it is probable that an 

outflow of resources will be required to settle the obligation and the amount can be reliably estimated. Provisions are not recognised 

for future operating losses. 

Provisions are measured at the present value of management's best estimate of the expenditure required to settle the present 

obligation at the end of the reporting period. The discount rate used to determine the present value is a pre-tax rate that reflects 

current market assessments of the time value of money and the risks specific to the liability. The increase in the provision due to the 

passage oftime is recognised as interest expense. 
A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-

occurrence of one or more uncertain future events beyond the control of the Company or a present obligation that is not recognized 

because it is not probable that an outflow of resources will be required to settle the obligation or the amount of the obligation 

cannot be measured with sufficient reliability. The Company does not recognize a contingent liability but discloses its existence in the 

financial statements. 

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the occurrence or 

non-occurrence of one or more uncertain future events not wholly within the control of the Company. Contingent assets are not 

recognized, but its existence is disclosed in the financial statements. 

o) Cash and cash equivalents 
Cash and cash equivalents in the balance sheet comprise cash at bank and on hand and short-term deposit with original maturity 

upto three months, which are subject to insignificant risk of changes in value. 

For the purpose of presentation in the statement of cash flows, cash and cash equivalents consists of cash and short-term deposit, as 

defined above, net of outstanding bank overdraft but including other short-term, highly liquid investments with original maturities of 

three months or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes 

in value. 

3 Significant estimates, judgements and assumptions 
The preparation of financial statements in conformity with Ind AS requires the management to make estimates, assumptions and 

exercise judgement in applying the accounting policies that affect the reported amount of assets, liabilities and disclosure of 

contingent liabilities at the date of financial statements and the reported amounts of income and expenses during the period. 

The Management believes that these estimates are prudent and reasonable and are based on the Management's best knowledge of 

current events and actions. Actual results could differ from these estimates and differences between actual results and estimates are 

recognised in the periods in which the results are known or materialised. 

This note provides an overview of the areas that involves a higher degree of judgement or complexity, and of items which are more 

likely to be materially adjusted due to estimates and assumptions turning out to be different than those originally assessed. 
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i) Defined benefit obligation 
The cost of post-employment and other long term benefits is determined using actuarial valuations. An actuarial valuation involves 

making various assumptions that may differ from actual developments in the future. These include determination of discount rates, 

expected rate of return on assets, future salary increases and mortality rates. Due to the complexities involved in the valuation and 

its long term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. 

ii) Fair value of financial instruments 
The fair value of financial instruments that are not traded in an active market is determined using valuation techniques. In applying 

the valuation techniques, management makes maximum use of market inputs and uses estimates and assumptions that are, as far as 

possible, consistent with observable data that market participants would use in pricing the instrument. Where applicable data is not 

observable, management uses its best estimate about the assumptions that market participants would make. These estimates may 

vary from the actual prices that would be achieved in an arm's length transaction at the reporting date. 

iii) Impairment of non-financial assets 
Impairment exists when the carrying value of an asset or cash generating unit (CGU) exceeds its recoverable amount, which is the 

higher of its fair value less costs of disposal and its value in use. The fair value less costs of disposal calculation is based on available 

data from binding sales transactions, conducted at arm's length, for similar assets or observable market prices less incremental costs 

for disposing of the asset. The value in use calculation is based on a DCF model. The cash flows are derived from the budget for the 

future years and do not include restructuring activities that the Company is not yet committed to or significant future investments 

that will enhance the asset's performance of the CGU being tested. The recoverable amount is sensitive to the discount rate used for 

the DCF model as well as the expected future cash-inflows and the growth rate. 

iv) Impairment of financial assets 
The impairment provisions for financial assets disclosed are based on assumptions about risk of default and expected loss rates. The 

Company uses judgement in making these assumptions and selecting the inputs to the impairment calculation, based on the 

Company's past history, existing market conditions as well as forward looking estimates at the end of each reporting period. 

v) Taxes 
The Company periodically assesses its liabilities and contingencies related to income taxes for all years open to scrutiny based on 

latest information available. The Company records its best estimates of the tax liability in the current tax provision. The management 

believes that they have adequately provided for the probable outcome of these matters. 

vi) Contingencies 
In the normal course of business, contingent liabilities may arise from litigation and other claims against the Company. Potential 

liabilities that are possible but not probable of crystallising or are very difficult to quantify reliably are treated as contingent liabilities. 

Such liabilities are disclosed in the notes but are not recognised. 

vi) Leases 
Ind AS 116 requires lessees to determine the lease term as the non-cancellable period of a lease adjusted with any option to extend 

or terminate the lease, if the use of such option is reasonably certain. The Company makes an assessment on the expected lease 

term on a lease-by-lease basis and thereby assesses whether it is reasonably certain that any options to extend or terminate the 

contract will be exercised. In evaluating the lease term, the Company considers factors such as any significant leasehold 

improvements undertaken over the lease term, costs relating to the termination of the lease and the importance of the underlying 

asset to the Company's operations and the availability of suitable alternatives. The lease term in future periods is reassessed to 

ensure that the lease term reflects the current economic circumstances. After considering current and future economic conditions, 

the Company has concluded that no changes are required to lease period relating to the existing lease contracts. 
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FOR NAVIN & ASSOCIATES 
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CHAPSHI CHAPSHISHAH 

Date:2021.10.28 
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(NAVIN C. SHAH) 
(PARTNER) 

PLACE : MUMBAI 

DATE : 28/10/2021 

FIRM REG. NO. : 106778W 

MEMBERSHIP NO. : 037423 

UDIN : 21037423AAAAHM1179 

FOR CREATIVE STYLO PACKS PRIVATE LIMITED 

Bhavik B. Shah 

(DIN: 03520302) 

BHAVIK o,,,~,~"'""'"" 
BHAVIK 

BH u PEND BHUPENDRA SHAH 
Oate: 2021.10.28 

RA SHAH ,..,..,+05·,o· 

(DIRECTOR) 
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CREATIVE STYLO PACKS PRIVATE LIMITED 

NOTE 4A. Property Plant and Equipment 

Gross carrying amount Depreciation/ Amortisation Net carrying amount 

Description of assets 
As at 1 April 

Additions Disposals As at 30 Sep 2021 
Upto 31 March 

For the Period Disposals 
Upto 30Sep As at 30 Sep As at 31 March 

2021 2021 2021 2021 2021 

Freehold land 1,68,68, 752 1,68,68, 752 - - - - 1,68,68, 752 1,68,68, 752 

Building 4,98,05,049 4,98,05,049 39,13,331 9,57,961 48,71,292 4,49,33, 757 4,58,91, 718 

Plant and Machinery 87,08,29,017 2,09,06,743 89,17,35, 760 20,62,45,622 6, 79,49, 738 27,41,95,360 61,75,40,399 66,45,83,394 

Equipment 1,48,54,176 6,37,370 1,54,91,546 61,45,159 7,23,184 68,68,343 86,23,203 87,09,017 

Furniture & Fixture 32,17,797 1,36,100 33,53,897 8,96,191 2,51,439 11,47,630 22,06,266 23,21,606 

Total 95,55,74,790 2,16,80,213 - 97,72,55,003 21,72,00,304 6,98,82,322 - 28,70,82,626 69,01,72,378 73,83,74,487 

Capital work-in-progress (B) -

NOTE 4C. Right of use 

Gross carrying amount Depreciation/ Amortisation Net carrying amount 

Description of assets 
As at 1 April 

Additions Disposals As at 30 Sep 2021 
Upto 31 March 

For the Period Disposals 
Upto 30Sep As at 30Sep As at 31 March 

2021 2021 2021 2021 2021 

Right of Use 1,96,22,224 - 1,96,22,224 73,52,147 19,93,275 - 93,45,423 1,02, 76,801 1,22, 70,077 

Total 1,96,22,224 - - 1,96,22,224 73,52,147 19,93,275 - 93,45,423 1,02, 76,801 1,22,70,077 

NOTE 5. Intangible Assets 

Gross carrying amount Depreciation/ Amortisation Net carrying amount 

Description of assets 
As at 1 April 

Additions Disposals As at 30 Sep 2021 
Upto 31 March 

For the Year Disposals 
Upto 30Sep As at 30Sep As at 31 March 

2021 2021 2021 2021 2021 

Software 4,41,914 11,67,495 16,09,409 2,75,903 1,38,788 4,14,692 11,94,718 1,66,011 

Total 4,41,914 11,67,49S - 16,09,409 2,75,903 1,38,788 - 4,14,692 11,94,718 1,66,011 

TOTAL 97,56,38,928 2,28,47,708 - 99,84,86,636 22,48,28,354 7,20,14,386 - 29,68,42,740 70,16,43,896 75,08,10,574 

Note: 
(i) Additions to plant and machinery includes exchange difference of Rs. 4,376,763 capitalised during period ended 30 September 2021. 

AS PER OUR REPORT OF EVEN DATE FOR CREATIVE STYLO PACKS PRIVATE LIMITED 

FOR NAVIN & ASSOCIATES 

CHARTERED ACCOUNTANTS 

NAVIN Digitally signed by Bhavik B. Shah 
NAVINCHAPSHI 

CHAPSHI SHAH (DIN: 03520302) 
SHAH 

Oate:2021 .10,28 
16:54:53 +o5'30' 

(NAVIN C. SHAH) 

(PARTNER) 

PLACE : MUMBAI 

DATED: 28/10/2021 

FIRM REG. NO. : 106778W 

MEMBERSHIP NO. : 037423 

UDIN: 21037423AAAAHM1179 (DIRECTOR) 
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NOTE 4A. Property Plant and Equipment 

Gross carrying amount Net carrying amount 

Description of assets 
As at 1April 

Additions Disposals 
As at 31 March Upto 31 March 

For the Year Disposals 
Upto 31 March As at 31 March As at 31 March 

2020 2021 2020 2021 2021 2020 

Freehold land 1,68,68, 752 - - 1,68,68, 752 - - - - 1,68,68, 752 1,68,68, 752 

Building 4,98,05,049 - 4,98,05,049 19,05,740 20,07,591 - 39,13,331 4,58,91, 718 4, 78,99,309 

Plant and Machinery 81,87, 71,493 5,48,90,594 28,33,071 87,08,29,017 9,08,88,282 11,59,69,109 6,11,768 20,62,45,622 66,45,83,394 72, 78,83,211 
Equipment 1,46,11,995 3,88,044 1,45,863 1,48,54,176 32,57,883 29,44,303 57,027 61,45,159 87,09,017 1,13,54,112 

Furniture & Fixture 42,29,737 62,550 10,74,490 32,17,797 4,88,672 5,40,558 1,33,038 8,96,191 23,21,606 37,41,065 

Motor Car 2,06,39,288 - 2,06,39,288 - 20,20,012 23,02,366 43,22,378 - - 1,86,19,276 

Mobile 9,10,733 72,797 9,83,530 - 1,69,382 1,79,045 3,48,427 - - 7,41,351 

92,58,37,047 5,54,13,985 2,56, 76,242 95,55,74,790 9,87,29,971 12,39,42,971 54,72,638 21,72,00,304 73,83,74,486 82,71,07,077 

Capital work-in-progress (Bl 1,05,028 

NOTE 4C. Right of use 

Gross carrying amount Net carrying amount 

Description of assets 
As at 1April 

Additions Disposals 
As at 31 March Upto 31 March 

For the Year Disposals 
Upto 31 March As at 31 March As at 31 March 

2020 2021 2020 2021 2021 2020 

Right of Use 1,24,40,862 1,08,59,469 36,78,108 1,96,22,224 32,88,815 40,63,333 - 73,52,147 1,22, 70,076 91,52,048 

Total 1,24,40,862 1,08,59,469 36,78,108 1,96,22,224 32,88,815 40,63,333 - 73,52,147 1,22, 70,076 91,52,048 

NOTE 5. Intangible Assets 

Gross carrying amount Net carrying amount 

Description of assets 
As at 1April 

Addit ions Disposals 
As at 31 March Upto 31 March 

For the Year Disposals 
Upto 31 March As at 31 March As at 31 March 

2020 2021 2020 2021 2021 2020 

Software 3,41,914 1,00,000 - 4,41,914 1,16,623 1,59,280 - 2,75,903 1,66,011 2,25,291 

3,41,914 1,00,000 - 4,41,914 1,16,623 1,59,280 - 2,75,903 1,66,011 2,25,291 

TOTAL 92,61,78,961 5,55,13,985 2,56, 76,242 95,60,16,704 9,88,46,594 12,41,02,251 54,72,638 21,74,76,207 73,85,40,498 82, 73,32,368 

Note : 
(i) Additions to plant and machinery includes exchange difference of Rs. 1,880,934 capitalised during period ended 31 March 2021. 

AS PER OUR REPORT OF EVEN DATE FOR CREATIVE STYLO PACKS PRIVATE LIMITED 

FOR NAVIN & ASSOCIATES 

CHARTERED ACCOUNTANTS 

Bhavik B. Shah 
(DIN: 03520302) 

(NAVIN C. SHAH) BHAVIK Digitally signed by 
(PARTNER) BHAVI K 

PLACE : MUMBAI BHUPEND BHUPENDRASHAH 
DATED : 28/10/2021 Date: 2021.10.28 

RA SHAH 16:45:01 +05'30' 

FIRM REG. NO. : 106778W 

MEMBERSHIP NO. : 037423 

UDIN: 21037423AAAAHM1179 (DIRECTOR) 



101

CREATIVE STYLO PACKS PRIVATE LIMITED 

Notes forming 12art of Balance Sheet as at 30 Se12tember 2021 

(Amount in Rs.) 

NOTE 6. Other non-current financial assets 

Particulars As at 30 As at 31 

Sep 2021 March 2021 

Security deposits 17,98,649 17,98,649 
Deposits with banks having original maturity period of more than twelve months 2,19,55,026 2,12,30,478 

Total 2,37,53,675 2,30,29,127 

NOTE 7. Non-current tax assets 

Particulars As at 30 As at 31 

Sep 2021 March 2021 

Balances with government authorities - Direct tax (net of provisions) 23,18,940 23,18,940 
Total 23,18,940 23,18,940 

NOTE 8. Other non-current assets 

Particulars As at 30 As at 31 

Sep 2021 March 2021 

Capital advances 1,90,46,308 1,40,00,000 
Total 1,90,46,308 1,40,00,000 

NOTE 9. Inventories 

Particulars As at 30 As at 31 

Sep 2021 March 2021 

Stores, Spares and Consumables 3,06,47,397 2,90,28,571 
Raw Materials 5,97,47,236 5,38,05,124 
Work In Progress 56,80,481 75,60,155 
Finished Goods 78,71,982 49,18,836 

Total 10,39,47,096 9,53,12,686 

NOTE 10. Trade receivables 

Particulars As at 30 As at 31 

Sep 2021 March 2021 

Considered good 23,91,73,933 20,13,62,970 
Considered doubtful 22,61,888 17,62,476 

24,14,35,821 20,31,25,446 

Less: Allowance for bad and doubtful debts -22,61,888 -17,62,476 
Total 23,91,73,933 20,13,62,970 

AS PER OUR REPORT OF EVEN DATE FOR CREATIVE STYLO PACKS PRIVATE LIMITED 

FOR NAVIN & ASSOCIATES 

CHARTERED ACCOUNTANTS 

NAVIN Digitally signed by Bhavik B. Shah 

CHAPSHI NAVIN CHAPSHI SHAH (DIN: 03520302) Date: 2021 .10.28 

SHAH 16:50:37 +05'30' 

(NAVIN C. SHAH) BHAVIK 
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by BHAVIK 
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16:40:24 +05'30' 

FIRM REG. NO. : 106778W 

MEMBERSHIP NO. : 037423 

UDIN: 21037423AAAAHM1179 (DIRECTOR) 
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NOTE 11. Cash and cash equivalents 

Particulars Asat30 Asat 31 
Seo 2021 March 2021 

Balance with Banks 15,04,707 4,49,23,728 

Total 15,04,707 4,49,23,728 

NOTE 12. Current Loans and advances 

Particulars Asat30 Asat 31 
Sep 2021 March 2021 

Loans and advances to employees 6,46,083 4,42,778 

Total 6,46,083 4,42,778 

NOTE 13. Other current financial assets 

Particulars Asat30 Asat 31 
Sep 2021 March 2021 

Export benefits receivable 48,23,188 2,50,126 

Total 48,23,188 2,50,126 

NOTE 14. Current tax assets (net) 

Particulars Asat30 Asat 31 

Sep 2021 March 2021 
Current tax asets (net) 53,46,709 -

Total 53,46,709 -

NOTE 15. Other current assets 

Particulars Asat30 Asat 31 
Sep 2021 March 2021 

Prepaid Expenses 28,27,453 16,10,679 
Total 28,27,453 16,10,679 

NOTE 16. Equity share capital 
Particulars Asat30 Asat 31 

Sep 2021 March 2021 
Authorised 

31,50,000 Equity shares of Rs. 10/- each 3,15,00,000 3,15,00,000 
3,15,00,000 3,15,00,000 

Issued, Subscribed and full¥ gaid ug 

31,50,000 Equity shares of Rs. 10/- each, fully paid up 3,15,00,000 3,15,00,000 

Total 3,15,00,000 3,15,00,000 
a) Reconciliation 

Numbers Value 
Ooening Outstanding Shares 31,50,000 3,15,00,000 
Closing Outstanding Shares 31,50,000 3,15,00,000 
b) Disclosure of Shares Held By : 
Nature 
Holding Company 

c) Disclosure of Shares held by each shareholders more than 5% Shares 
Name of the Shareholder As at 30th June, 2021 As at 31st March, 2021 

Shares He ld %Held Shares Held %Held 
Jyoti Bhupendra Shah 57,000 1.81% 57,000 1.81% 
Bhavik Bhupendra Shah 4,05,185 12.86% 4,05,185 12.86% 
Darshan Bhupendra Shah 4,05,185 12.86% 4,05,185 12.86% 
EPL Limited 22,82,627 72.46% 22,82,627 72.46% 

AS PER OUR REPORT OF EVEN DATE 
FOR NAVIN & ASSOCIATES FOR CREATIVE STYLO PACKS PRIVATE LIMITED 

CHARTERED ACCOUNTANTS 
NAVIN Dlgltally slgnedby 

CHAP5HI NAVIN OIAPSHI SHAH 
Bhavik B. Shah Date:2021.10.28 

SHAH 16:51:31+-05'30' 
(DIN: 03520302) 

(NAVIN C. SHAH) 
(PARTNER) BHAVIK Digitally signed by 

PLACE : MUMBAI BHAVIK 

DATED: 28/10/2021 BHUPEND BHUPENDRASHAH 
Date: 2021.10.28 

RA SHAH 16:41 :15 +05'30' 

FIRM REG. NO. : 106778W 
MEMBERSHIP NO. : 037423 
UDIN: 21037423AAAAHM1179 (DIRECTOR) 
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NOTE 17. Other equity 

Particulars Asat30 As at31 

Sep 2021 March 2021 

Sh2r!;: Pr!;:miym 

Opening Balance 7,35,43,400 7,35,43,400 

Add ition during the period - -
Closing Balance 7,35,43,400 7,35,43,400 

Debenture Redemption Reserve 

Opening Balance 25,00,000 

Addition during the period 

Less: Transferred to reserves (25,00,000) 

Closing Balance -

Profit & Loss Ale 

Opening Balance 44,38,16,307 38,05,27,543 

Add : Net Surplus during the period 5,48,86,388 6,04,57,950 

Item of other comprehensive income recognised directly in retained earnings 

- Remeasurement gains/(losses) on defined benefit plan (net of tax) 24,303 3,30,814 

Transferred from Debenture Redemption Reserve - 25,00,000 

Closing Balance 49,87,26,998 44,38,16,307 

Total 57,22, 70,398 51,73,59,707 

Nature and purpose of reserves 

i) Securities premium 

Securities premium is used to record the premium received on issue of shares. The reserve is utilised in accordance with the provisions of 

the Companies Act, 2013. 

II) Debenture redemption reserve (DRR) 

The Company had issued optionally convertible debentures and accordingly DRR is required to be created pursuant to the Companies 

(Share capital and Debentures) Rules 2014. DRR is required to be created, out of profits of the Company available for payment of dividend, 

upto an amount which is equal to 25% of the total value of the debentures issued. 

iii) Retained earnings 

Retained earnings represent the accumulated earnings net of losses, if any, made by the Company over the years. 

NOTE 18. Non-current financial liabilities 

Particulars Asat 30 As at31 

Sep 2021 March 2021 

(A) Borrowings 

Secured 

Term loan from banks 5,07,80,532 8,80,24,019 

Total 5,07,80,532 8,80,24,019 

Unsecured 

Term loan from banks 8,87,05,039 11,28,37,050 

Buyers credit from banks 4,72,72,202 5,63,68,260 

13,59,77,241 16,92,05,310 

Total 18,67,57,773 25,72,29,329 

Less: Current maturities disclosed under Other current financial liabilities 11,28,41,227 11,87,06,236 

Total 7,39,16,546 13,85,23,093 

(B) Other non-current financial liabilities 

Lease liability 67,55,681 73,12,801 

67,55,681 73,12,801 

AS PER OUR REPORT OF EVEN DATE FOR CREATIVE STYLO PACKS PRIVATE LIMITED 

FOR NAVIN & ASSOCIATES 

CHARTERED ACCOUNTANTS 

NAVIN Digitall)' signed by Bhavik B. Shah 
NAVIN CHAPSHI 

CHAPSHI SHAH (DIN: 03520302) 
SHAH 

Date:2021.10.28 
16:52:10 +05"30' 

(NAVIN C. SHAH) Digitally signed 
(PARTNER) BHAVIK by BHAVIK 
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16:41 :54 +05'30' 

FIRM REG. NO. : 106778W 

MEMBERSHIP NO. : 037423 

UDIN: 21037423AAAAHM1179 (DIRECTOR) 
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NOTE 19. Non-current provision 

Particulars As at 30 As at 31 
Sep 2021 March 2021 

Employee benefits 

Gratuity 52,71,950 48,44,793 

Total 52,71,950 48,44,793 

NOTE 20. Current financial liabilities 

Particulars As at 30 As at 31 
Sep 2021 March 2021 

(A) Borrowings 
Secured 
Working capital loan from bank 6,49,29,245 7,68, 76,042 

Current maturities of long-term borrowings 11,28,41,227 11,87,06,236 

Total 17,77,70,472 19,55,82,278 

(Bl Other current financial liabilities 
Lease liability 27,97,226 33,40,573 

27,97,226 33,40,573 

NOTE 21. Trade payables 

Particulars As at 30 As at 31 
Seo 2021 March 2021 

Dues of micro enterprises and small enterprises 1, 72,15,352 1,85,28,235 

Dues of creditors other than micro enterprises and small enterprises 10,82, 78,873 11,10,69,674 

Total 12,54,94,226 12,95,97,909 

NOTE 22. Other current financial liabilities 

Particulars As at 30 As at 31 
Sep 2021 March 2021 

Employee benefits payable 63,93,471 80,50,053 

Total 63,93,471 80,50,053 

NOTE 23. Other current liabilities 

Particulars As at 30 As at 31 

Sep 2021 March 2021 
Statutory dues 80,03,406 30,48,841 

Total 80,03,406 30,48,841 

NOTE 24. Current liabilities - provisions 

Particulars As at 30 As at 31 
Sep 2021 March 2021 

Short Term Provisions (discount and others) 45,56,147 45,56,147 

Provisions for EPCG interest 3,34,42,471 3,34,42,471 

Provision for Export Promotion Capital Goods 3,09,52,873 3,09,52,873 

Employee benefits 

Gratuity 2,64,507 2,32,392 

Lease encashment 5,09,197 -
Total 6,97,25,195 6,91,83,883 

NOTE 25. Current tax liabilities (net) 

Particulars As at 30 As at 31 

Sep 2021 March 2021 
Current tax liabilities - 1, 10,96,099 

Total - 1,10,96,099 

AS PER OUR REPORT OF EVEN DATE FOR CREATIVE STYLO PACKS PRIVATE LIMITED 
FOR NAVIN & ASSOCIATES 

CHARTERED ACCOUNTANTS 

NAVIN Digitally signed by Bhavik B. Shah 

CHAPSHI NAVIN CHAPSHI SHAH 
(DIN : 03520302) Date:2021.10.28 

SHAH 16:52:50+-05'30' 

(NAVIN C. SHAH) BHAVIK 
Digitally signed 

(PARTNER) 
by BHAVIK 
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DATED : 28/10/2021 RA SHAH Date: 2021 .10.28 
16:42:29 +05'30' 

FIRM REG. NO. : 106778W 
MEMBERSHIP NO. : 037423 
UDIN: 21037423AAAAHM1179 (DIRECTOR) 
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CREATIVE STYLO PACKS PRIVATE LIMITED 
Notes forming part of financial statements 

Note 26. Income Tax 
a) The major components of income tax for the period ended 30 September 2021 are as under 
i) Income tax related to items recognised directly in the statement of profit and loss during the period 

(Amount in Rs.) 

Asat30 As at 31 
Sep2021 March 2021 

Current tax 
Current tax on profits for the period 2,54,11,222 2,18,81,231 

Total current tax expense 2,54,11,222 2,18,81,231 
Deferred tax 
Relating to origination and reversal of temporary differences (1,31,90,829) (3,32,45,252.07) 

Income tax expense reported in the statement of profit and loss 1,22,20,393 (1,13,64,021) 

ii) Deferred tax related to items recognized in other comprehensive income (OCI) during the period 
Asat30 As at 31 

Sep2021 March 2021 
Current tax 
Deferred tax on remeasurement of defined benefit plan 10,217 1,27,504 

Deferred tax recognised in OCI 10,217 1,27,504 

Deferred tax (Amount in Rs.) 

Balance Sheet Recognised in 
Statement of profit Recognised in OCI 

and loss 
Particular As at 30 As at 31 Sep-21 Jun-21 

Sep 2021 March 2021 
Deferred tax liabilities 
Depreciation on property, plant, equipment and intangible assets 

3,27,58,457 3,83,14,030 (55,55,573) (10,217) 

Total(a) 3,27,58,457 3,83,14,030 
Deferred tax assets -
Total(b) -
Total(a-b) 3,27,58,457 3,83,14,030 
less : MAT credit entitlement('c) 76,25,039 1,36,86,472 
Deferred tax liabilities (net) (a-b-c) 2,51,33,418 2,46,27,558 

AS PER OUR REPORT OF EVEN DATE FOR CREATIVE STYLO PACKS PRIVATE LIMITED 
FOR NAVIN & ASSOCIATES 

CHARTERED ACCOUNTANTS 

NAVIN CHAPSHI ~:~~,~~~~11HAH 
Bhavik B. Shah 

SHAH Date:2021.1028 
16:57:12+05'30' (DIN : 03520302) 
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BHUPEND BHUPENDRASHAH 
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FIRM REG. NO. : 106778W 
MEMBERSHIP NO. : 037423 
UDIN: 21037423AAAAHM1179 (DIRECTOR) 
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CREATIVE STYLO PACKS PRIVATE LIMITED 
Notes forming 11art of Statement of Profit & Loss for the 11erlod ended 30 Se11tember 2021 

(Amount in Rs.) 

NOTE 27. Revenue from operations 

Particulars For the period ended For the year ended 
30Sep 2021 31 March 2021 

Sales of products 54,60,17,335 1,01,09,60,488 

Qlhtr ggir1ling rtv§:nl!tl 
Sale of scrap 49,98,450 75,52,759 

Export and other incentives 39,76,623 -
Total 55,49,92,407 1,01,85,13,248 

NOTE 28. Other income 
Particulars For the period ended For the year ended 

30Sep 2021 31 March 2021 

Budgetary Support Refund Scheme 

Development Charges Received -
Discount Received -
Foreign Exchange Gain 3,02,753 26,00,252 

Interest Income 7,61,987 22,48,849 

Interest from Malleable Plastics Pvt Ltd -
Total 10,64,740 48,49,101 

NOTE 29. Cost of materials consumed 
Particulars For the period ended For the year ended 

30Sep 2021 31 March 2021 

Inventory at the beginning of the period 8,28,33,695 8,69,45,373 

Purchase of Raw Materials 29,05,00,543 51,67,22,892 

37,33,34,238 60,36,68,265 
Less: Inventory at the end of the period 9,03,94,633 8,28,33,695 

Total 28,29,39,605 52,08,34,570 

NOTE 30. Changes in inventories of finished goods and goods-in-process 

Particulars For the period ended For the year ended 
30Sep 2021 31 March 2021 

Inventory at the end of the period 
Goods-in-process 56,80,481 75,60,155 

Finished goods 78,71,982 49,18,836 

1,35,52,463 1,24,78,991 
Inventory at the beginning of the period 
Goods-in-process 75,60,155 68,86,439 

Finished goods 49,18,836 1,58,85,949 

1,24, 78,991 2,27,72,388 

Total -10,73,472 1,02,93,397 

NOTE 31. Employee benefits expenses 
Particulars For the period ended For the year ended 

30Sep 2021 31 March 2021 

Salaries, wages and bonus 2,86,15,560 7,03,82,017 

Contribution to provident and other funds 35,72,777 57,75,273 

Gratuity 4,46,755 57,16,411 

Staff welfare expenses 17,61,813 31,85,450 

Total 3,43,96,905 8,50,59,151 

AS PER OUR REPORT OF EVEN DATE FOR CREATIVE STYLO PACKS PRIVATE LIMITED 
FOR NAVIN & ASSOCIATES 

CHARTERED ACCOUNTANTS 

NAVIN Dlgltallyslgnedby 
NAVINC HAPSHI 

CHAP5HI SHAH Bhavik B. Shah 
SHAH 

Date:2021.10.28 

(DIN: 03520302) 16:57:58+05'30' 

(NAVIN C. SHAH) 

(PARTNER) BHAVIK 
Digitally signed 
by BHAVIK 

PLACE : MUMBAI BHUPEND ~~~~ENORA 
DATED: 28/10/2021 

RA SHAH Date: 2021.10.28 
16:46:29 +o5'30' 

FIRM REG. NO. : 106778W 
MEMBERSHIP NO. : 037423 
UDIN: 21037423AAAAHM1179 (DIRECTOR) 
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NOTE 32. Finance cost 
Particulars For the period ended For the year ended 

30Sep 2021 31 March 2021 

Interest expense 

- Borrowings 42,76,936 1,90,07,045 

- Defined benefit obligation 1,60,693 1,89,019 

- Leases 4,96,815 10,08,883 

-EPCG - 3,34,42,471 

- Other (bank interest) 18,41,024 25,29,180 

Other borrowing costs 2,70,982 9,60,542 

Total 70,46,450 5,71,37,141 

NOTE 33. Depreciation and amortisation 

Particulars For the period ended For the year ended 
30Sep 2021 31 March 2021 

Depreciation on property, plant and equipment and Right of use 7,18, 75,598 12,80,06,304 

Amortisation of intangible assets 1,38,788 1,59,280 

Total 7,20,14,386 12,81,65,584 

NOTE 34. Other expenses 

Particulars For the period ended For the year ended 
30Sep 2021 31 March 2021 

Stores and spares 2,88,96, 793 3,93,52,670 

Power and fuel 1,36,61, 748 2,92,44,515 

Job work/ labour charges 3,07,59,261 3,65,82,159 

Rent 1,77,561 6,35,628 

Repairs & Maintenance 10,64,247 29,84,553 

Rates and taxes 10,52,185 15,55,528 

Insurance 13,41,225 82,48,339 

Travelling and conveyance expenses 3,45,399 9,17,808 

Professional and consultancy charges 13,42,229 25,03,870 

Communication charges 7,61,965 10,12,187 

Payment to auditors 3,25,000 4,74,000 

Freight and forwarding expenses 1,00,64, 792 2,08,62,579 

Bad and doubtful debts 4,99,412 17,62,476 

Net loss on disposal of property, plant and equipment - 23,91,906 

Sales Promotion expenses 27,988 49,67,411 

Miscellaneous expenses 33,06,688 1,92,82,948 

Total 9,36,26,493 17,27,78,578 

NOTE 35. Earning per share 

Particulars For the period ended For the year ended 
30Sep 2021 31 March 2021 

Profit after tax 5,48,86,388 6,04,57,950 

Weighted average number of basic equity shares (Nos.) 31,50,000 31,50,000 

Weighted average number of diluted equity shares (Nos.) 31,50,000 31,50,000 

Nominal value of equity shares (Rs.) 10.00 10.00 

Basic earnings per share (Rs.) 17.42 19.19 

Diluted earnings per share (Rs.) 17.42 19.19 

AS PER OUR REPORT OF EVEN DATE FOR CREATIVE STYLO PACKS PRIVATE LIMITED 
FOR NAVIN & ASSOCIATES 

CHARTERED ACCOUNTANTS 

NAVIN Digitally signed by 
NAVIN CHAPSHI 

CHAPSHI SHAH Bhavik B. Shah 

SHAH 
Date: 2021 .10.28 

(DIN: 03520302) 16:58:SS+oS'J O' 

(NAVIN C. SHAH) 
(PARTNER) BHAVIK Digitally sig ned by 

PLACE : MUMBAI BHAVIK 

DATED : 28/10/2021 
BHUPEND BHUPENDRASHAH 

Date: 2021.10.28 

RA SHAH 16:47:08 +05'30' 

FIRM REG. NO. : 106778W 
MEMBERSHIP NO. : 037423 
UDIN: 21037423AAAAHM1179 (DIRECTOR) 
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Creative Stylo Packs Private Limited 
Statement of cash flows for the period ended 30 September 2021 

30-Sep-21 31-Mar-21 
A. Cash flow from operating activities 
Profit before tax 6,71,06,781 4,90,93,929 
Adjustments for: 
Depreciation and amortisation expense 7,20,14,386 12,81,65,584 
Interest expense 70,46,450 5,71,37,141 
Interest income (7,61,987) (22,48,849) 

Net loss on disposal of property, plant and equipment - 23,91,906 
Exchange adjustments (net) (3,02,753) (26,00,252) 

Operating profit before working capital changes 14,51,02,877 23,19,39,459 
Adjustments for: 
(Increase)/ decrease in trade and other receivables (4,85,47,661) (53,36,666) 
(Increase)/ decrease in inventories (86,34,410) 1,44,05,075 
Increase /(decrease) in trade and other payables 1,97,289 (1,29,55,952) 
cash generated from operations 8,81,18,095 22,80,51,916 
Direct taxes paid (2,81,67,558) (2,18,81,231) 
Net cash from operating activities (A) 5,99,50,537 20,61,70,685 
B. cash flow from investing activities 
Purchase of property, plant and equipment/ intangible assets (1,28,41,728) (4,93,79,695) 
Sale of property, plant and equipment and intangible assets - 1,39,25,000 
(Increase)/ decrease in other bank balances (7,24,548) -
Interest received 7,61,987 22,48,849 
Loans given repaid - 1,57,73,600 
Sale of investment in subsidiary - 5,10,000 
Net cash from/(used in) investing activities (Bl (1,28,04,289) (1,69,22,247) 
C. cash flow from financing activities 
Redemption of non-convertible debentures - (1,00,00,000) 
Proceeds from long-term borrowings - -
Repayment of long-term borrowings (7,04,71,556) (15,71,44,682) 
Proceeds from short-term borrowings - 3,97,99,095 
Repayment of short-term borrowings (1,19,46,797) -
Principal payment of lease liabililies (11,00,468) (34,81,109) 
Interest payment of lease liabilities (4,96,814) (10,08,883) 

Interest paid (65,49,636) (2,36,94,670) 

Net cash used in financing activities (C) (9,05,65,270) (15,55,30,248) 

Net changes in cash and cash equivalents(A+B+C) (4,34,19,022) 3,37,18,190 
Cash and cash equivalents at the beginning of the year 4,49,23,728 1,12,05,538 
cash and cash equivalents at the end of the period 15,04,707 4,49,23,728 

AS PER OUR REPORT OF EVEN DATE FOR CREATIVE STYLO PACKS PRIVATE LIMITED 
FOR NAVIN & ASSOCIATES 

CHARTERED ACCOUNTANTS 
NAVIN Digitally signed by 

NAVIN CHAPSHI 
CHAPSHI SHAH Bhavik B. Shah 
SHAH 

Date: 2021.10.28 
16:54:08 +o5'30' (DIN: 03520302) 

(NAVIN C. SHAH) 
(PARTNER) BHAVIK Digitally signed by 

PLACE : MUMBAI BHAVIK 

DATED: 28/10/2021 BH u PEND BHUPENDRA SHAH 
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RA SHAH 16:44:15 +05'30' 
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Annexure 11
Annexure 11

Walke-r Ohandiok &.Co LLP 

W{!lkor Ch~ndlo'~ & Co LI' 
1 Ul'I Floor. Tower 11, 
One 1n,errllllioo. Ceo.tor, 
S B M111g, Prttbh!ld!;M (W), 
Munbai • 400013 
MalWasl!ltra. 1001a 

i •91 :12 6626 2009, 
F +91 22 6635 :2&11 

lndiepemle nt Audlto r's Review Report 011 Con110U dah.id lJ mrndit.ed Quartejly Flnancial Result& and Year 
to Date Result.<; of the Company Pursuant to the Rogu,latlon 33 or the· SE:BI (11.i&(i'ng Obl lgatlon.s nd 
o·sclo:sure Requirements.) Regulatlons, 2015 (as amended) 

To the Boa:rcl o,f Directors of EPL Liimited (formerly, Essel Prop-a.,ck Liimlted) 

1. We have reviewed lhe accompanying statement of consolidated umiudi od fin~al results 
(the Statement') of EPL Limited (formerly, Euel Prepack L.lmih.id> {'the H.o!ding Company') and' its 
su~id iaries (lhe Holding Company and Its subsldiaries together referred to as 'the Group'), and it.s 
associate (r,erer Ann.ex e 1 for !he list of subsidiaries alld associate included in lhe Statement} for lhe 
quarter ended 30 September 20.2:1 and the consolidated year to date results ro !he period 1 Apri 2021 to 
30 September 2021, being submlllBdi by 11ie HOlcling Company pursuant to the reciuirernenls or Reg u lalion 
33 of the, SEBI (l isting Obligations aM Dis.closure Requirements) egulailons, 2015 (as amended), 
in.ckJding relevant d rculal'S issued by the Sl:81 from time to time. 

2. This Statement, which i~ ll'le respo.nsibility of lhe Holding Company's managemen and .approved by the 
Hokling Company's Board of Directors, has been prepared in acco dance wilh the recognftion and 
mee.surement principles laid down i lildlan Accounting Standard 34, Interim Financial Reporting 
('Ind AS 34'). prescribed under section 133 of the CQmpanies Acl. 2013 ('lhe Act'), and other accounling 
pr1nclples generally accept@d In India and is in compliance 'lith It preW!ltaUon a11d disciosure 
requlremenls of'F~egulatlon 33 of he SEBI (Listing Obi lgations and D dlosure Requirements) Regulalions, 
2015 (as amended}, including re vant circuars lss. d by the SEBI frnm ~lme io time. our responslbllity 
is to express a concl sioo on U'ie Statement based on our review. 

3. We conducted our review of the Statement in accords ce wilh the St,mdard an Review Eng gemenls 
(SRE) 2410, Review ,oflnterim F' ricial Information P rfoimed by lhe looepende · .Auditor ofthe Entity, 
is~ued by the Institute of Charte ed Accountanls of India. A review o interim financial • rormalion COMisls 
of making iriquiries. p(111~ui1¥ of petsons responsi . e far fina11cial and accoun1ing matters, and appl,yin.J 
analytical and olher review procedures. A ieview is, substanlially less in scope lhan an audit conducted' in 
accordance wllh lh0 Slandards oo Auditing ~peoiried under section 143(10) oFUle Acl, a111d' consequenlly, 
doe-s not ooable, us to obtain assurance u,,at we would become aware of all s1gn11ica I matters lhat might 
oo identilted · · an aud1L Accctd ngly, we do l'lOt express an audit opinion. 

We at.so performed prooedure1. in accord= wirth lhe SE Bl Clmu1ar CIR/CF DIC MID1/44'2019 dated 
29 March 2019 issued by lhe $EB I under Regulation 33(8) of ttl8 S EBI (Listing Obligalions and Disclosure 
R.equiremems) Regulalcons, 201 5 (as amended!), to the axle applicQblQ. 

4. Based on our relAew COflducted and p,roced res pelio ned as stal.ed in paragra:oh 3 above and pion 
consideration of ihe revtew reporlS of l1e oui.er auditors referred to ·n i;arsgrapll 5 l:Jelow. nothin91 has 
come to our atten on hat ca.uses us to believe thal the accompany·ng Slatement. prepared in accomance 
wiUl the recogMion and measurement principles laid down in Ind AS 34, prescJibed under Section 133 or 
the Act. 3nd other .accomllng princi.ples g.81lE!rally accep!ed in lnclia, has. not dis.closed the i11fomlatiori 
required to be disclosed 'in accordam:e wiUl the requirements of Regula ·on 33 af the SEBI 
~Us.ting Otiljgalions and Di$dosu re Requiremenls} Regulalions, 2015 ( as amended}, inc1udi119 the manner 
I which I is to be di:.iclosed, or that it oonlains an , larial misstatement 

0....d-

ar,a,, II ~lfll.O! ~ o.n,j, ~_,,,1~;:o.li liok<!<,1.\,'il,11.Hr.Doll,-• Ind"-
'r\l!kilf C-:, CD LLP Is•~ 
wll11mledlo!l!I - ldl!t6'ic8Jo> .....,i,.,,~ of<fho ~I ,q;!bO"'d 
ana, o.t t..4 1, Co""""7ll:O.rus, 0..1 
(l"'"'- N- r,, 11tl'i:I,, 1.-.fla 



110

EPL Limited (form11rly, Essel Propack Limited) 
l11de;pendent Auditor's Review Report on Consolidated Unaudited Quarterly 1Flnancial Results and Year 
to Date Results of the Company Pursuant 10 the Regulation 33 of ~ho SEBI (!Listing Obligations and 
Disclos11re Requirements) Regulations, 2.015 (as amended) 

5. Wo did not review the interim financial rnr01ma1ion/in~eri'rl financial resulits of six (6), subsidiaries rncluded 
in lhe S!alemen whose Interim linancial resuls/interim financial informaliOn (before el lmmating 
int.er-company balances/lransaclion.<;) reflects total assets of i 23,479 milion as al 30 September 2021. 
and total revenues o 5.125 mlllon and ~ 9,650 mUllon, total net profit after tax ot , 808 mil ion a d 
, . 1,258 millton. total comprehensive I e of ~ 808 million and ~ 1,258 million for the quarter and 
six months peftod ended 30 September 2021 , respectively, and cash oul ftows (ne·) of 5.24 million for 
the six onlhs period ended 30 September 2021, as considered in Ille Statement These fnterim financial 
informati0/\1' financial results have 009n rnviewod by rospective auditors whose eview reports have been 
furnished to llS tiy the management, and our conclusion in so far as il relates lo the amounts and 
disclosures included in respect of lh&Se subsidiaries Is baSed s ly on the review reports of st1ch other 
aucf ors and lhe procedures performed by us as stated in paragraph 3 above. 

Furl er, or lhe-se s.1.J'bsidiar,ies, five (5} subsidiaries are located outside Indra, who.se inl:Mim linancia1 
inf.ormatfol'llrnte~im financi results have been prepared I aooordaooe wilh ecooun ·ng principl €?s gOODrally 
accepted in their respective co nlrie-s en whrch have been reviewed by respec1ive auditors basoo on the 
standard on review engagements. pplicable their respective co nttias. The Holding Company's 
management has converted the I l.erlm mancial in ormationJin: erim financial results of sudl subSi aries 
fro accounling pri d,ples generally accep1ed In Ll".elr espectlve countries to accounUng p inciples 
gA ernlly accepted in India. we have rev'ewed these conversion adjuslme ts made by ltte Holding 
Company's management Our oonclusion, in so fa as il relates lo l bala ces aoo affairs of 1hese 
sub-sidiaries is based on t e review report of such auditors and lhe convers.ion adj,ustments prepared by 
the management of lhe Hol ng Company and reviewe-d by us. 

0 r conclusion is not modified in respect of these matters wilh respect lo ourrelia 
by and the reports of such other auditors. 

on tl"le worl< done 

6. The Statement fnclude-s the inte m financial inrormatlon of two (2) s bsidiar"es, which have nol been 
re~lawed by their auditors, whose interim financial r ronnatlon (before el iminating inter-oompany 
ba noes/transactions) reRecls total assets of 79 m, lion as at 30 September 2021 , a d total ,revenues of 
f 4 millio and f 18 mmion, net profil/(loss) after tax of (1) rnillion snd" 1 million, total comprehensrve 
incomCl!Ooss) of t (1) million and t 1 milion for the quarter and six months period ended 
30 September 2021 respectively, an,:I cash out flow (nel) of t 5 illion for e six months period ende 
30 September 2021 as oonsl ered in he Sta menl. Our conclusion on tne Statement. In so far as It relates 
to tne amo ts and dlsclosures Included in respect or these subsidiaries are based solefy on such 
umeviewed i11terirn r.nancial inr01mation. Acco/"ding lo the information and explana1ions give to us by lhe 
management, lhese i terlm financial information are not material to the Group. 

not modified in rnspecl of this matter with respect to our reliance o the flnan.cial 
by the manag enl. 

For 
Cha 

irm 500013 

Rak 

Me p No: 109632 

UDI N:21109832AAAARJ1584. 

Place: M mbal 
Date: 10 November 20-21 
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EPL Limited (fonnorly, Euol Propack imiood) 
Ir dopendont Auditor'$ RevT~ Report on Consollclated UnauditedI Quarterly Financial Rec&ult& and Year 
o Date Results of the ,company ursuant to fho Reyulation 33 of tho SEBI (Llstiing Obligations a d 
Disclosure Reguiremems} Regulatione, 20115 (as amended) 

An,nexure 1 

List of on,flti11s Included in lhe Statoll e-nt 

Sul>a.ld l:a rie,s: 

1. L.arni ube TeC'hoo101fes Umited 
2. Lam itube TeohnolOS)ies (Cyprus} Limited 
3. Arista Tuoos Inc, 
4. EPL Arn.W1Ca, LLC {fommrl:; known as Essol Propac:k America, LlCl 
5. I.am i -ate Packaging, Coh.1mb1.a SAS tfo melly known as Essel Co'lombia S.A. S.) 
6. EPl Propaol! d'e Mexico, S A. de C. V. (formerly novm as ssel de Mexico, SA de C. V.) 
7. EPl Doulschlaoo Manag@moot GmbH (rom oily known as Ess('lll Deul.schland Man.igement GmbH) 
8. EPL Deuls.chlalld GmbH & Co. KG (forrnelly known as Essel Deutschland GmbHI & Co. KG) 
9. -PL Mlsr ror A.di,lanoed Packaging SAE. (fon erly known as Essel Propacl< MISR for Advanced 

Packaging S.AE .) 
10. EPl Packaging (Guangzhou) li ited (fomierty known as EsSill Packaging (Guangzhou) Limirled) 
1 1. PL Pack:agmg (J ngsu) Llmi ed ( ormerty known as. Ess.el Paekaging (Jiangsu) Limiled) 
12. Essal Prepack Philip,pinoo, Inc. 
1,3. EPl Propaci! lLC (fmmerfy knavm as Ess@I Propack LLC) 
14. EPL Poland sp, Z.o.o {formerly kliawi'I as Essel Propaclll; Pollska sp. z.o.o.) 
15, EPL Prepack UK Llmlled (formel1y known as Essel Prepack IJK Limited) 
16. MTl De Panam,a, S.A.. 
17, TubOpaek de Colombia. S.:A.S. 
18. C ative Stylo, Pac-ks Privale Limited (effeotive 1 Fe ruary 2021) 

Associat.o: 

1 . PT. lamlpak Prim11la 
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(Rs in Million, except per share data)

Year ended

30-Sep 30-Jun 30-Sep 30-Sep 30-Sep 31-Mar
2021 2021 2020 2021 2020 2021

Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 Income

a. Revenue from operations 8,701                    7,991                     7,713                    16,692             15,128             30,916               
b. Other income 14                         53                          32                         67                    83                    145                    

Total income 8,715                    8,044                     7,745                    16,759             15,211             31,061               

2 Expenses
a. Cost of materials consumed 3,840                    3,570                     3,182                    7,410               6,378               12,886               
b. Changes in inventories of finished goods and goods-in-process (57)                        (199)                      50                         (256)                 (7)                     48                      

c. Employee benefits expense 1,629                    1,557                     1,472                    3,186               2,938               6,064                 
d. Finance costs 97                         89                          97                         186                  259                  429                    
e. Depreciation and amortisation expense 622                       619                        578                       1,241               1,157               2,346                 
f. Other expenses 1,695                    1,614                     1,347                    3,309               2,691               5,807                 

Total expenses 7,826                    7,250                     6,726                    15,076             13,416             27,580               
3 Profit before share of profit / (loss) of an associate,

exceptional items and tax (1-2) 
889                       794                        1,019                    1,683               1,795               3,481                 

4 Share of loss from associate (67)                        (3)                          (3)                          (70)                   (3)                     (9)                       
5 Profit before exceptional items and tax (3+4) 822                       791                        1,016                    1,613               1,792               3,472                 
6 Exceptional items (gain)/loss (Refer note 5) -                        -                        -                        -                   161                  161                    
7 Profit before tax for the period (5-6) 822                       791                        1,016                    1,613               1,631               3,311                 
8 Tax expense

i) Current tax - current period 305                       217                        400                        522                  562                  963                    
                   - earlier period 2                           (21)                        -                        (19)                   (25)                   (27)                     
ii) Deferred tax charge / (credit) (10)                        (7)                          (66)                        (17)                   (44)                   (68)                     

Total tax expense 297                       189                        334                       486                  493                  868                    
9 Net Profit after tax for the period (7-8) 525                       602                        682                       1,127               1,138               2,443                 

10 Other comprehensive income / (loss)
a. Items that will not be reclassified to profit or loss

 - Remeasurement gains/(losses) on defined benefit plan 4                           (3)                          (7)                          1                      (12)                   (15)                     
 -  Income tax effects relating to above (1)                          1                            2                           0                      3                      4                        

b. Items that will be reclassified to profit or loss
- Fair value changes of non-derivative instruments designated 
as cash flow hedge

-                        -                        (2)                          -                   2                      13                      

- Exchange differences on translation of financial results of 
foreign operations

(201)                      372                        85                         171                  286                  404                    

- Income tax effects relating to above -                        -                        -                        -                   -                   -                     
Other comprehensive income/(loss) (net of tax) (198)                      370                        78                         172                  279                  406                    

11 Total comprehensive income for the period (9+10) 327                       972                        760                       1,299               1,417               2,849                 
12 Net Profit for the period attributable to:

Owners of the Holding Company 507                       579                        670                       1,086               1,114               2,391                 
Non-controlling interest 18                         23                          12                         41                    24                    52                      

13 Other comprehensive income/(loss) attributable to:
Owners of the Holding Company (197)                      368                        78                         171                  280                  407                    
Non-controlling interest (1)                          2                            -                        1                      (1)                     (1)                       

14 Total comprehensive income attributable to:
Owners of the Holding Company 310                       947                        748                       1,257               1,394               2,798                 
Non-controlling interest 17                         25                          12                         42                    23                    51                      

15 Paid-up equity share capital (Face Value Rs. 2 each) 632                       631                        631                       632                  631                  631                    
16 Other equity 16,350               
17 Earnings Per Share (EPS) (in Rs.) ^

Basic 1.61                      1.83                       2.12                      3.44                 3.53                 7.58                   
Diluted 1.60                      1.83                       2.12                      3.43                 3.53                 7.57                   
(  ̂Quarterly and half yearly figures are not annualised)

See accompanying notes to consolidated unaudited financial results.

FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2021

EPL LIMITED (Formerly known as ESSEL PROPACK LIMITED)
CIN: L74950MH1982PLC028947

Regd. Office : P.O. Vasind, Taluka Shahapur, Dist. Thane, Maharashtra - 421604
STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS

   Particulars Quarter ended Half year ended
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(Rs. in Million)

Year ended

30-Sep 30-Jun 30-Sep 30-Sep 30-Sep 31-Mar
2021 2021 2020 2021 2020 2021

Unaudited Unaudited Unaudited Unaudited Unaudited Audited

Segment revenue from operations
a AMESA 3,075                    2,819                     2,599                    5,894               4,792               9,934                 
b EAP 2,136                    2,060                     1,908                    4,196               3,928               7,820                 
c AMERICAS 1,860                    1,639                     1,529                    3,499               3,036               6,521                 
d EUROPE 1,882                    1,784                     1,939                    3,666               3,916               7,686                 
e Unallocated 3                           3                            3                           6                      6                      12                      
f Inter Segmental elimination (255)                      (314)                      (265)                      (569)                 (550)                 (1,057)                

Total revenue from operations for the period 8,701                    7,991                     7,713                    16,692             15,128             30,916               
Segment Result

a AMESA 352                       311                        384                       663                  544                  1,083                 
b EAP 353                       345                        395                       698                  833                  1,434                 
c AMERICAS 168                       119                        155                       287                  309                  712                    
d EUROPE 75                         99                          158                       174                  337                  625                    
e Unallocated (7)                          (7)                          (1)                          (14)                   (7)                     (24)                     
f Inter Segmental elimination 31                         (37)                        1                           (6)                     (37)                   (21)                     

Total segment result for the period 972                       830                        1,092                    1,802               1,979               3,809                 
Finance costs (97)                        (89)                        (97)                        (186)                 (259)                 (429)                   
Other income (excluding gain/loss on foreign exchange 
fluctuations)

27                         38                          45                         65                    83                    145                    

Gain/(loss) on foreign exchange fluctuations (net) (13)                        15                          (21)                        2                      (8)                     (44)                     
Exceptional items (gain)/loss (net) (Refer note 5) -                        -                        -                        -                   161                  161                    
Share of loss from associate (67)                        (3)                          (3)                          (70)                   (3)                     (9)                       

Profit before tax for the period 822                       791                        1,016                    1,613               1,631               3,311                 
Segment Assets
a AMESA 10,337                  9,796                     8,892                    10,337             8,892               9,521                 
b EAP 7,807                    8,310                     6,879                    7,807               6,879               7,565                 
c AMERICAS 6,021                    5,690                     4,939                    6,021               4,939               5,513                 
d EUROPE 6,258                    6,557                     6,303                    6,258               6,303               6,087                 
e Unallocated 1,849                    1,710                     903                       1,849               903                  2,005                 
f Inter Segmental elimination (552)                      (663)                      (670)                      (552)                 (670)                 (577)                   

Total 31,720                  31,400                   27,246                  31,720             27,246             30,114               
Segment Liabilities
a AMESA 2,547                    2,363                     2,096                    2,547               2,096               2,495                 
b EAP 2,221                    2,385                     1,636                    2,221               1,636               2,099                 
c AMERICAS 1,045                    1,006                     717                       1,045               717                  1,004                 
d EUROPE 1,258                    1,562                     1,325                    1,258               1,325               1,327                 
e Unallocated 7,035                    6,277                     5,717                    7,035               5,717               6,314                 
f Inter Segmental elimination (406)                      (489)                      (415)                      (406)                 (415)                 (439)                   

Total 13,700                  13,104                   11,076                  13,700             11,076             12,800               

a AMESA : Africa, Middle East and South Asia include operations in India and Egypt.
b EAP : East Asia Pacific includes operations in China and Philippines.
c AMERICAS : includes operations in United States of America, Mexico and Colombia.
d EUROPE : includes operations in United Kingdom, Poland, Russia and Germany.

Regd. Office : P.O. Vasind, Taluka Shahapur, Dist. Thane, Maharashtra - 421604

EPL LIMITED (Formerly known as ESSEL PROPACK LIMITED)
CIN: L74950MH1982PLC028947

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2021

Quarter ended Half year ended

Note 1 : Consolidated Segment Information

The Group is engaged in the business of Plastic Packaging Material. The Chief Operating Decision Maker (CODM) evaluates the Group's performance and allocates resources based 
on analysis of various performance indicators by geographical segments.  The items which are not allocated to segments are shown as "Unallocated".

Geographical Segments are:
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(Rs in Million)
Note 2: Consolidated statement of assets and liabilities As at As at

30-Sep 31-Mar
2021 2021

Unaudited Audited

Assets
Non-current assets 

(a) Property, plant and equipment 12,343             12,740             
(b) Capital work-in-progress 575                  226                  
(c) Right of use assets 946                  870                  
(d) Goodwill on consolidation 1,159               1,159               
(e) Intangible assets 495                  543                  
(f) Intangible assets under development 33                    47                    
(g) Investment in associate accounted for using equity method 78                    149                  
(h) Financial assets - others 137                  153                  
(i) Deferred tax assets (net) 220                  169                  
(j) Income tax assets (net) 88                    134                  
(k) Other non-current assets 897                  484                  

Total non-current assets 16,971             16,674             
Current assets
(a) Inventories 4,755               4,149               
(b) Financial assets

 (i) Current Investments 361                  -                   
 (ii) Trade receivables 6,174               5,891               
 (iii) Cash and cash equivalents 2,198               2,365               
 (iv) Bank balances other than (iii) above 49                    49                    
 (v) Loans 4                      8                      
 (vi) Other financial assets 185                  148                  

(c) Other current assets 1,023               830                  
Total current assets 14,749             13,440             

Total assets 31,720             30,114             
Equity and liabilities
Equity
(a) Equity share capital 632                  631                  
(b) Other equity 17,055             16,350             
(c) Non-controlling interest 333                  333                  

Total equity 18,020             17,314             
Liabilities
Non-current liabilities
(a) Financial liabilities

(i) Borrowings 3,484               3,545               
(ii) Lease liabilities 722                  641                  

(b) Deferred tax liabilities (net) 582                  543                  
(c) Other non-current liabilities 149                  143                  
(d) Provisions 203                  197                  

Total non-current liabilities 5,140               5,069               
Current liabilities

(a) Financial liabilities
(i)  Borrowings 2,718               2,016               
(ii) Lease liabilities 252                  241                  
(iii) Trade payables
  - Dues of micro enterprises and small enterprises 104                  84                    
  - Dues of creditors other than micro enterprises and small enterprises 4,347               4,138               
(iv) Other financial liabilities 456                  592                  

(b) Other current liabilities 387                  397                  
(c) Provisions 130                  139                  
(d) Income tax liabilities (net) 166                  124                  

Total current liabilities 8,560               7,731               
Total equity and liabilities 31,720             30,114             

EPL LIMITED (Formerly known as ESSEL PROPACK LIMITED)
CIN: L74950MH1982PLC028947

Regd. Office : P.O. Vasind, Taluka Shahapur, Dist. Thane, Maharashtra - 421604
STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2021
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(Rs in Million)
Note 3: Consolidated statement of cash flows

30-Sep 30-Sep
2021 2020

Unaudited Unaudited
A. Cash flow from operating activities
Profit before tax                 1,613                 1,631 
Adjustments for:
Depreciation and amortisation expense 1,241               1,157               
Interest expense 161                  229                  
Interest income (22)                   (32)                   
Share based payment expenses 50                    29                    
Unwinding of discount on security deposits (4)                     (4)                     
Exceptional items (Refer note 5) -                   161                  
Gain on sale of current investments (net) (3)                     (1)                     
Share of loss from associate 70                    3                      
Bad and doubtful debts/advances (net) 10                    12                    
Inventory written down 13                    8                      
Foreign exchange adjustments (net) 49                    87                    
Operating profit before working capital changes 3,178               3,280               
Adjustments for:
 Increase in trade and other receivables (503)                 (326)                 
 Increase in inventories (619)                 (398)                 
 Increase / (decrease) in trade and other payables 87                    (160)                 
Cash generated from operations 2,143               2,396               
Direct taxes paid (net of refunds) (415)                 (406)                 
Net cash generated from operating activities (A) 1,728               1,990               
B. Cash flow from investing activities

(1,294)              (644)                 

Proceeds from sale of property, plant and equipment 86                    4                      
(Increase) / decrease in other bank balances 1                      (4)                     
Maturity / (increase) in fixed deposits (not considered as cash and cash equivalent) (1)                     99                    
Purchase of current investments (mutual fund units) (2,286)              (1,035)              
Sale of current investments (mutual fund units) 1,928               901                  
Interest received 22                    32                    
Net cash used in investing activities (B) (1,544)              (647)                 
C. Cash flow from financing activities

47                    7                      
Proceeds from long-term borrowings 549                  2,568               
Repayment of long-term borrowings (177)                 (3,257)              
Proceeds from short-term borrowings 973                  902                  
Repayment of short-term borrowings (715)                 (1,599)              
Principal Payment of lease liabilities (186)                 (117)                 
Interest on lease liabilities (39)                   (38)                   
Interest paid on borrowings (111)                 (192)                 
Unclaimed dividend paid (1)                     (1)                     
Dividend paid (647)                 (647)                 
Dividend paid to non-controlling interests (42)                   (49)                   
Net cash used in financing activities (C) (349)                 (2,423)              

Net changes in cash and cash equivalents (A+B+C) (165)                 (1,080)              
Cash and cash equivalents at the beginning of the period 2,365               3,116               
Exchange difference on translation of foreign currency cash and cash equivalent (2)                     1                      
Cash and cash equivalents at the end of the period 2,198               2,037               
 

Proceeds from issue of equity shares (including securities premium)

EPL LIMITED (Formerly known as ESSEL PROPACK LIMITED)
CIN: L74950MH1982PLC028947

Regd. Office : P.O. Vasind, Taluka Shahapur, Dist. Thane, Maharashtra - 421604
STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2021

  Half year ended

Capital expenditure on property plant and equipment and intangible assets (including capital work in progress, intangible assets under 
development, capital advances and capital creditors)
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NOTES:
4

5

6 (a)

6 (b)

7

8

9

10

11

12

For EPL Limited (Formerly known as Essel Propack Limited)

Anand Kripalu
Place : Mumbai Managing Director and Chief Executive Officer
Date :  10 November 2021

EPL LIMITED (Formerly known as ESSEL PROPACK LIMITED)
CIN: L74950MH1982PLC028947

Regd. Office : P.O. Vasind, Taluka Shahapur, Dist. Thane, Maharashtra - 421604
STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2021

EPL Limited (the 'Holding Company') and its subsidiaries are together referred to as 'the Group' in the following notes. The above consolidated unaudited financial results (the
'results') has been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (‘Ind AS 34’),
prescribed under section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India and is in compliance with the presentation and disclosure
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended). These results have been reviewed by the Audit
Committee and approved by the Board of Directors at their respective meetings held on 10 November 2021. The statutory auditors have carried out a limited review of the above
consolidated unaudited financial results.

Exceptional items of Rs. 161 million for the half year ended 30 September 2020 and for the year ended 31 March 2021, represent impairment of assets and other associated costs
on account of scaling down the business of one of the overseas operating units.

Amounts shown as '0' in the above results represent value less than Rupee one million.

Figures for the previous period have been regrouped/ reclassified wherever necessary to conform to current period’s presentation.

The Holding Company acquired 72.46% equity shares in Creative Stylo Packs Private Limited (CSPL) and accordingly CSPL became the subsidiary of the Group w.e.f. 1 February
2021. The Board of Directors of the Holding Company and CSPL had approved the Scheme of amalgamation or merger of CSPL with the Holding Company under Section 230 to
232 of the Companies Act, 2013 and other applicable statutory provisions ('the Merger'). During the quarter ended 30 September 2021, the Holding Company has received no
objection to the Scheme from National Stock Exchange of India Limited and BSE Limited pursuant to the provisions of Regulation 37 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. Subsequently, the Holding Company and CSPL have filed application with National Company Law Tribunal, Mumbai Bench (NCLT)
in relation to the Merger, pursuant to applicable provision of the Companies Act, 2013. The Scheme is subject to requisite approvals of Shareholders of the Holding Company,
NCLT and regulatory authorities as may be applicable.

The financial results of CSPL have been included in the above results from 1 February 2021 and onwards. 

The Board of Directors of the Holding Company have declared and approved interim dividend of Rs. 2.15 per equity share of face value Rs. 2 each, at the meeting held on 10
November 2021. The record date for the said purpose is fixed as 19 November 2021.
The Group has considered the possible effects that may result from the COVID-19 pandemic, in the preparation of these results, including recoverability of the carrying value of
financial and non-financial assets.

The Board of Directors, on the recommendation of Nomination and Remuneration Committee, appointed Mr. Anand Kripalu as the Managing Director and Chief Executive Officer
for a period of five years with effect from 18 August 2021.

Pursuant to the exercise of employee stock options under Employees Stock Option Scheme 2020, the Holding Company has allotted 290,076 equity shares of face value Rs. 2
each at a premium of Rs 159 per share,  during the quarter ended 30 September 2021.

Sd/-
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Walker Ohandiok &C-0 LLP 

\Valker Ciflantmiok & Co LLP 

111h Floor, lower II, 
Ott: l~cmoiood Center, 
S 8 Marg, Ptal>tlooevl {W'), 
Mumbai • 400013 
Man ro.~1'11ro, tndla 
T • 91 22 662e 2699 
F •91 22 662:6 2601 

ndopondon;t Auditor's Review Report on Standalone Unaudited Q1.1arter&y Finan~ial Resu'lts and Year 
to Date Results of tile Company Pursuant to the -egulatlon 33 and Regula1lon 52 read with RegulaUof'I 
63 of the SE Bl {lisUn g Obligations and Oise losure Requirements) Regulations; 201 S (as a.mended) 

To the Board of D1irector.s of EPL Limiit,od (formerliy, Esso l Propack Limited) 

1. We have re\liewed the acoompanyir,ig s atemenlofs.tandalone unaudited flnanclal r8$Ulls ('the Statement) 
of EPL Limited (formerl¥", Es.sol Proprac:k Limited) ('the Company') ror the quarter ended 
30 Septembe·r 2021 and the year to date res I1s for me perlocl 1 April 2021 IO 30 September .2021, being 
submitted by loo Company pursuirnt to the roquimme s of Regulation 33 and Regulation 52 read with 
;Regu ation 63 of Ifie SEBI (Listing Ot:lligations and Disdosme Requ rements) Regula~ons. 2015 
(as amended), iloluding relevant circu1a rs issued by the SEBI from time to time. 

2. TM Statement wh h ts. the respooslblllty or lhe Compat1y's management and approved by the Company's 
Board of Directors, has been prepared in acoordance with the reoognltlon and measurement principles 
laid down in Indian Accountih(J Stanclard 34, Interim Financial Reporting ('Ind AS 34'), prescribed under 
Section 133 or Ille Companres Aci, 2013 ('the Act'), and other aooounling principles generally .accepted In 
India and is in compliance with the prasentatton and dis<:loS\Jre• requirements of Regulation 33 and 
Regu atlon 52 read with Re,gula~lon 63 of 1he SEBI (Usling Obi igalio:ns and Disclosure Require.me ts) 
Regu tions, 2015 {as amencfoo), including relevant circulars issuecl by the SE:BI from time to time, Our 
responi;ibility is lo express a cond lJSion on lhe1 s at@.menl based on our eview. 

3. We conducted our review of the Slatement ii ootordanoo, with 1he Standafd on Review Engagement,s 
(SRE) 2410, Review of Interim Financial lnrrormallon Performed by lhe lndepellde:nt Auditor of the E11Uty, 
is:sued by the, lnstiMe o • Chartered Accou rrlants of India. A review of i nlel'im financial in Ol'matlon consists 
of making inquiries, primarily of persons responsib1e, for financial and accounting matters. ahd applying 
analydca and other review r,roced ures. A review i,s subslanlially less un scope 1han an audit conducted i'I 
accoroanoo with the Standards on Auditing specified unde:r section 14 3(10) of lhe Act, and consequently, 
does not enable us to obtain assurance that we would become a~vare of all sigliifican matters that might 
be identified in an a1.1dit. Accordln,gly, we do nol express an audit opinion. 

011msn~Chnllgm. rnl.Gu"!Q' t-,t1tr""1<1. , l(dbla.MATM.NMDlll, ttitaml'W 

" etClliin<IIOli.6 CO LU' -S ft!ll&IWtcl 
w;lh li'l'lted l atllllltJ''Wrth ~ton 
- Mt:,-nl>IJ 14gl-K 
.,., .... l-4,, COll"\lf.q'II Cieus,, Ovte! 
Ci"<l!J, ~gw D t lijOl,)1 , 1-.cl 
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E PL Lim itod (formerly , Essel Prop.ick Um ited) 
Independent Aud itor's Review Report on Standalone, Unaud ted Qua;rterly Flnanc:lal Resu ts and Year 
to Date Results of the, Company Pursuantlo the Regulation 33 and Regulation 52 road witlrn Reg1.1lalion. 
63 of tho SEBI (Listing Obll93,tlons and Disclosure Requ1i11ements) Rogulatlons, 2015 ( s amended) 

4. Based on our review oond cted as above, 11ot11ing, l1as oorne to our allenlion U1at causes us to believe that 
the accompanying Sla.lement, prepared in aooo:rdance with lhe rocognilion and measurement princ(ples 
laid down in Ind AS 34 , prescribed under Seclion 133 or the Act, and other accounting pri nciples generally 
accepted in India, has not disclosed the Information req ired to be disclosed in accordance wilh lhe 
requirements of Regulation 33 and Regulation 52 read wilh Regulation 63 of the SEBI (Listing Obligations 
a d Disclosure Requirements) Regulations, 2015 (as amended), including the manner inwhidl it isto be 
d" closed, or t ·t contains anry material misstatement. 

o:109632 

UDIN :21109632AAAARl3788 

Place: Mum'bai 
Date: 10 November2021 

M,ri);j,t.t.[!i!H.NokllatldPIN 

rC'-- & Co LIP • r~ 
dllml~r-•y - 114 lficll,l;;n 
numoa, MC-:li0$$ ..:i h lH rag! ad 
""1Q"11.-41. ~hl0run.Qulilr 
C cit. New Dti 110001, loclll 
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(Rs. in million, except per share data)
Year ended

30-Sep 30-Jun 30-Sep 30-Sep 30-Sep 31-Mar
2021 2021 2020 2021 2020 2021

Unaudited Unaudited Unaudited Unaudited Unaudited Audited
 1 Income 

a. Revenue from operations        2,470           2,200           2,254           4,670              4,130           8,409    
b. Other income (Refer note 8)           665              281              829              946                 848           1,143    

Total income        3,135           2,481           3,083           5,616              4,978           9,552    
 2 Expenses

a. Cost of materials consumed        1,202           1,049              990           2,251              1,746           3,570    
b. Changes in inventories of finished goods and goods-in-process               (40)               (28)              (34)               (68)                 (20)                 (3)
c. Employee benefits expense           325              286              295              611                 611           1,261    
d. Finance costs             33                34                38                67                   85              148    
e. Depreciation and amortisation expense           200              204              230              404                 464              896    
f. Other expenses           547              508              468           1,055                 940           1,938    

Total expenses        2,267           2,053           1,986           4,320              3,826           7,810    
3 Profit before tax for the period (1-2)              868           428              1,097        1,296              1,152           1,742    
4 Tax expense

a) Current tax - current period                91             63                 205           154                 219              285    
                        - earlier period                 -                 (13)                 -                 (13)                 -                   -      
b) Deferred tax charge/(credit)               (14)               (14)              (48)               (28)                 (51)               (73)
Total tax expense                77             36                 157           113                 168              212    

5 Net Profit after tax for the period  (3-4)              791           392                 940           1,183                 984        1,530    
6 Other comprehensive income / (loss)

Items that will not be reclassified to profit or loss                  4                 (3)                 (5)                  1                 (10)               (13)
Income tax effect on above                 (1)               1                  1                    (0)                     3               3    
Other comprehensive income /(loss) for the period (net of tax)                  3                 (2)                 (4)                  1                   (7)               (10)

7 Total comprehensive income for the period (5+6)              794           390                 936        1,184                 977           1,520    
8 Paid-up equity share capital (Face Value Rs. 2 each)           632              631              631              632                 631              631    
9 Other equity        6,714    
10 Earnings Per Share (EPS) (in Rs.) ^

(a) Basic 2.51            1.24            2.98           3.75 3.12 4.85            
(b) Diluted 2.50            1.24            2.98           3.74 3.12 4.84            
(^ Quarterly and half yearly figures are not annualised)

EPL Limited (Formerly known as Essel Propack Limited)
CIN L74950MH1982PLC028947

Regd. Office : P.O. Vasind, Taluka Shahapur, Dist. Thane, Maharashtra-421 604

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS

See accompanying notes to standalone unaudited financial results.

FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2021

Particulars Quarter ended Half year ended
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EPL Limited (Formerly known as Essel Propack Limited)
CIN L74950MH1982PLC028947

Regd. Office : P.O. Vasind, Taluka Shahapur, Dist. Thane, Maharashtra-421 604

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS

FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2021

(Rs. in million)
As at

30 Sep
As at

31 Mar
2021 2021

(Unaudited) (Audited)

Assets
Non-current assets
(a) Property, plant and equipment 2,829            3,097          
(b) Capital work-in-progress 53                 25               
(c) Right of use assets 383               399             
(d) Intangible assets 60                 66               
(e) Intangible assets under development 32                 46               
(f) Investments in subsidiaries 3,441            3,420          
(g) Financial assets

(i)  Investments 162               162             
(ii) Other financial assets 101               126             

(h) Deferred tax asset (net) 89                 61               
(i) Income tax assets (net) 6                   27               
(j) Other non-current assets 432               49               

Total non-current assets 7,588            7,478          
Current assets
(a) Inventories 941               888             
(b) Financial assets

(i)  Trade receivables 1,799            1,772          
(ii) Investments 361               -              
(iii) Cash and cash equivalents 343               167             

45                 45               
(v)  Other financial assets 128               100             

(c) Other current assets 475               352             
Total current assets 4,092            3,324          

Total assets 11,680          10,802        
Equity and liabilities
Equity
  (a) Equity share capital 632               631             
  (b) Other equity 7,347            6,714          

Total equity 7,979            7,346          
Liabilities
Non-current liabilities
(a) Financial liabilities
  (i) Borrowings  886               690             
  (ii) Lease liabilities 292               300             
(b) Other non current liabilities 22                 25               
(c) Provisions 161               158             

Total non-current liabilities 1,361            1,173          
Current liabilities
(a) Financial liabilities

(i) Borrowings 753               773             
(ii) Lease liabilities 120               117             
(iii) Trade payables

   - Dues of micro enterprises and small enterprises 86                 65               
   - Dues of creditors other than micro enterprises and small enterprises 1,029            934             

(iv) Other financial liabilities 182               237             
(b) Income tax liabilities (net) 17                 -              
(c) Other current liabilities 42                 44               
(d) Provisions 111               113             

Total current liabilities 2,340            2,283          

Total equity and liabilities 11,680          10,802        

Note 1: STANDALONE STATEMENT OF ASSETS AND LIABILITIES

Particulars

(iv) Bank balances other than cash and cash equivalents
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EPL Limited (Formerly known as Essel Propack Limited)
CIN L74950MH1982PLC028947

Regd. Office : P.O. Vasind, Taluka Shahapur, Dist. Thane, Maharashtra-421 604

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS

FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2021

(Rs. in million)

Particulars 30-Sep-21 30-Sep-20
Unaudited Unaudited

A. Cash flow from operating activities
Profit before tax 1,296            1,152          
Adjustments for:

Depreciation and amortisation expense 404               464             
Interest expense 61                 77               
Interest income (7)                  (33)              
Share-based payment (credit)/expense (net) 28                 23               
Unwinding of discount on security deposits (3)                  (4)                
Net gain/(loss) on disposal of property, plant and equipment 0                   (0)                
Gain on redemption of preference shares in subsidiary -                (87)              
Gain on sale of current investments (net) (3)                  (1)                
Dividend Income (914)              (713)            
Bad and doubtful debts (net of provision) 2                   6                 
Inventory written down 11                 8                 
Foreign exchange adjustments (net) 4                   0                 

Operating profit before working capital changes 879               893             

Adjustments for:
(Increase) / decrease in trade and other receivables (154)              (262)            
(Increase) / decrease in inventories (64)                (63)              
Increase /(decrease) in trade and other payables 57                 168             

Cash generated from operations 718               736             
Direct taxes paid (net of refunds) (102)              (76)              

Net cash generated from operating activities (A) 616               660             

B. Cash flow from investing activities
(470)              (60)              

Proceeds from sale of property, plant and equipment 11                 1                 
(Increase) / decrease in other bank balances 2                   (4)                
(Maturity)/ increase in fixed deposits (not considered as cash and cash equivalent) (1)                  475             
Redemption of preference shares in subsidiary -                224             
Purchase of current investments (mutual fund units) (2,286)           (1,035)         
Sale of current investments (mutual fund units) 1,928            901             
Interest received 7                   33               
Dividend received from subsidiaries 914               713             

Net cash from investing activities (B) 105               1,248          

C. Cash flow from financing activities
Proceeds from issue of equity shares [including securities premium] 47                 7                 
Proceeds from long-term borrowings 416               111             
Repayment of long-term borrowings (7)                  (951)            
Proceeds from short-term borrowings -                250             
Repayment of short-term borrowings (234)              (550)            
Principal payment of lease liabilities (58)                (69)              
Interest payment of lease liabilities (17)                (20)              
Interest paid on borrowings (44)                (41)              
Unclaimed dividend paid (1)                  (1)                
Dividend paid (647)              (647)            

Net cash used in financing activities (C) (545)              (1,910)         

Net changes in cash and cash equivalents(A+B+C) 176               (2)                
Cash and cash equivalents at the beginning of the period 167               651             
Cash and cash equivalents at the end of the period 343               649             

Note 2: STATEMENT OF CASH FLOWS

Half year ended

Capital expenditure on property plant and equipment and intangible assets (including capital work in 
progress, intangible assets under development, capital advances and capital creditors)
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS
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Year ended
Particulars 30-Sep 30-Jun 30-Sep 30-Sep 30-Sep 31-Mar

2021 2021 2020 2021 2020 2021
a) Debenture redemption reserve (Rs in million)              -                   -                125                 -                   125                 -      
b) Net Worth (Rs in million)

(Total equity less capital reserve)        7,580           7,347           6,935           7,580              6,935           6,947    

c) Net profit after tax (Rs in million)           791              392              940           1,183                 984           1,530    
d) Basic earning per share (Not annualised)          2.51             1.24             2.98     3.75  3.12          4.85    
e) Diluted earning per share (Not annualised)          2.50             1.24             2.98     3.74  3.12          4.84    
f) Debt-Equity ratio (in times)

(Total Borrowings/Total equity)          0.21             0.18             0.12             0.21                0.12             0.20    

g) Long term Debt to Working Capital (in times)
[(Non current borrowings + current maturities of long term 
borrowings)/(Current assets less current liabilities excluding current 
maturities of long term borrowings)]

         0.57             0.53             0.27             0.57                0.27             0.68    

h) Total Debts to Total Assets ratio (in %)
(Total Borrowings/Total Assets) 14% 12% 9% 14% 9% 14%

i) Debt service coverage ratio (in times)
[Cash profit before finance costs (excluding IND AS 116 
impact)/{(Finance cost (excluding IND AS 116 impact) + Principal 
repayment (excluding prepayment) during the year}]

       38.63           17.75           10.01           26.82                9.35             2.90    

j) Interest service coverage ratio (in times)
(Earning before finance costs and tax/ Finance costs )        26.90           13.62           30.16           20.23              14.59           12.76    

k) Current ratio (in times)
(Current assets/current liabilities)          1.75             1.72             1.92             1.75                1.92             1.46    

l) Bad debts to accounts receivable ratio (in %)
(Bad debts/Average trade receivable) 0.04% 0.10% 0.15% 0.14% 0.42% 0.86%

m) Current liability ratio (in %)
(Current liabilities/Total liabilities) 63% 63% 74% 63% 74% 66%

n) Debtors turnover (In times) 
(Revenue from operations of trailing twelve months /Average trade 
receivable)

         5.02             4.93             4.92             5.01                5.37             5.35    

o) Inventory turnover (in times)
(Revenue from operations of trailing twelve months/Average 
inventory)

         9.58             9.63             9.56             9.79                9.46             9.79    

p) Operating margin (In %)
(Profit before depreciation, interest and tax less other 
income/Revenue from operations)

18% 18% 24% 18% 21% 20%

q) Net profit margin (in %)
(Profit after tax/ Revenue from operations) 32% 18% 42% 25% 24% 18%

Quarter ended Half year ended

Note 3: Additional disclosure as per Clause 52(4) of Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements) 
Regulation, 2015 (as amended).

The Company has redeemable non-convertible debentures totalling to face value of Rs. 500 million in 3 series i.e. Rs.100 million (Series 1-A), Rs. 200 million 
(Series 1-B) and Rs. 200 million (Series 1-C) which are listed on the stock exchange. CARE has assigned credit rating of CARE AA with stable outlook for these 
debentures. These debentures are unsecured with interest payable @ 6.50 % per annum and are redeemable on 14 June 2022 (Series 1-A), 14 December 2022 
(Series 1-B) and 14 June 2023 (Series 1-C).
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NOTES:

 4

5

6

7

8

Year ended

30-Sep 30-Jun 30-Sep 30-Sep 30-Sep 31-Mar
2021 2021 2020 2021 2020 2021

Dividend income received from wholly owned subsidiaries   653    261    713    914    713    932  
Gain on redemption of preference shares held in subsidiary   -  -    87   -  87   130  

9

10

11

12

13

14

For EPL Limited (Formerly known as Essel Propack Limited)

Place: Mumbai Anand Kripalu
Date: 10 November 2021 Managing Director and Chief Executive Officer

The Company has considered the possible effects that may result from the COVID-19 pandemic, in the preparation of these results, including
recoverability of the carrying value of financial and non-financial assets.

The Company has acquired 72.46% equity shares in Creative Stylo Packs Private Limited (CSPL) and accordingly CSPL has become the subsidiary of
the Company w.e.f. 1 February 2021. The Board of Directors of the Company and CSPL had approved the Scheme of amalgamation or merger of
CSPL with the Company under Section 230 to 232 of the Companies Act 2013 and other applicable statutory provisions (the Merger). The Company
has received no objection to the Scheme from National Stock Exchange of India Limited and BSE Limited pursuant to the provisions of Regulation 37
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015. Subsequently, the Company and CSPL have filed application with
National Company Law Tribunal, Mumbai Bench (NCLT) in relation to the Merger, pursuant to applicable provision of the Companies Act 2013. The
Scheme is subject to requisite approvals of Shareholders of the Company, NCLT and regulatory authorities as may be applicable.

Amounts for the previous period have been regrouped/ reclassified wherever necessary to confirm to current period’s presentation.

The Board of Directors, on the recommendation of Nomination and Remuneration Committee, appointed Mr. Anand Kripalu as the Managing Director 
and Chief Executive Officer for a period of five years with effect from 18 August 2021.

The above standalone unaudited financial results (the 'results') are prepared in accordance with the Indian Accounting Standard 34, Interim Financial
Reporting (Ind AS 34) prescribed under section 133 of the Companies Act, 2013 and other accounting principles generally accepted in India and are in
compliance with the presentation and disclosure requirements of Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended). These results have been reviewed by the Audit Committee and approved
by the Board of Directors at their respective meetings held on 10 November 2021. The statutory auditors have carried out a limited review of the above
results for the quarter and half year ended 30 September 2021.

The Company publishes standalone financial results along with the consolidated financial results. Accordingly, as per Ind AS 108 'Operating Segments',
no disclosures related to the segments are presented in these standalone unaudited financial results.

Other income includes:

Amounts shown as '0' in the results represent value less than Rupee one million.

Pursuant to the exercise of employee stock options under Employees Stock Options Scheme 2020, the Company has allotted 290,076 equity shares of 
face value Rs. 2 each at a premium of Rs. 159 per share, during the quarter ended 30 September 2021.

Pursuant to Employees Stock Option Scheme 2020, the Company has granted 1,526,718 stock options during the quarter ended 30 September 2021.

Quarter ended Half year ended

The Board of Directors have declared and approved interim dividend of Rs. 2.15 per equity share of face value Rs. 2 each, at the meeting held on 10 
November 2021. The record date for the said purpose is fixed as 19 November 2021.

Sd/-
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Company Secretary
EPL LIMITED
Top Floor, Times Tower,
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