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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,

KOLKATA BENCH

COMPANY APPLICATION NO. CA(CAA) No. 1155/KB/2020

IN THE MATER OF:

SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS, IF ANY, OF THE COMPANIES ACT 2013, READ 
WITH THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES 2016.

AND IN THE MATTER OF:

ASIAN HOTELS (EAST) LIMITED [CIN NO. L15122WB2007PLC162762], A COMPANY INCORPORATED UNDER THE 
PROVISIONS OF COMPANIES ACT, 1956 AND HAVING ITS REGISTERED OFFICE AT HYATT REGENCY KOLKATA, 
JA-1, SECTOR – 3, SALT LAKE CITY, KOLKATA, WEST BENGAL – 700098, INDIA. Tel No. 033 6820 1346; Fax No. 033 
2335 8246; Email: saumen.chatterjee@ahleast.com; Website: www.ahleast.com. 

AND IN THE MATTER OF:

SCHEME OF ARRANGEMENT BETWEEN ASIAN HOTELS (EAST) LIMITED (“DEMERGED COMPANY”), ROBUST 
HOTELS PRIVATE LIMITED (“RESULTING COMPANY”) AND THEIR RESPECTIVE SHAREHOLDERS AND 
CREDITORS FOR INTER ALIA THE DEMERGER OF THE SECURITIES TRADING UNIT OF THE DEMERGED 
COMPANY (“DEMERGED UNDERTAKING”) INTO THE RESULTING COMPANY AND REDUCTION OF CAPITAL.

NOTICE CONVENING MEETING OF THE UNSECURED CREDITORS OF ASIAN HOTELS (EAST) LIMITED (“Notice”)

To

The Unsecured Creditors of Asian Hotels (East) Limited (the “Company”)

NOTICE is hereby given that by an Order dated January 28, 2021, as amended by Corrigendum Order dated February 
02, 2021 (the “Order”), in the above mentioned Company Scheme Application No. CA(CAA) No. 1155/KB/2020, the 
National Company Law Tribunal, Kolkata Bench has directed a Meeting to be held of the Unsecured Creditors of the 
Company (the “Meeting”), for the purpose of considering, and if thought fit, approving with or without modification(s), the 
Scheme of Arrangement between Robust Hotels Private Limited, the Company and their respective shareholders and 
creditors (the “Scheme”).

In pursuance of the said Order and as directed therein, further Notice is hereby given that a Meeting of the Unsecured 
Creditors of the Company will be held at 4:00 PM on Wednesday, the 17th day of March, 2021 through video conferencing 
(VC) / other audio visual means (OAVM) to transact the business as stated hereunder, and the Unsecured Creditors of the 
Company are requested to attend and to consider and if thought fit, approve with or without modification(s), the resolutions 
set out below in this Notice under Sections 230 to 232 and other applicable provisions, if any, of the Companies Act, 2013, 
read with the Rules framed thereunder (including any statutory modification(s) or re-enactment thereof for the time being 
in force) with the requisite majority.

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and other applicable provisions, if any, of the 
Companies Act, 2013 read with the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, other 
applicable enactments, rules, regulations and guidelines, Memorandum and Articles of Association of the Company and 
subject to the sanction by the National Company Law Tribunal, Kolkata Bench (“NCLT”/ “Tribunal”) and subject to other 
approvals, permissions and sanctions as may be necessary and subject to such conditions and modifications as may be 
prescribed or imposed by the NCLT, the approval of the Unsecured Creditors of the Company be and is hereby accorded 
to the proposed Scheme of Arrangement between Robust Hotels Private Limited and the Company and their respective 
shareholders and creditors (the “Scheme”).”

“RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby authorized to do and perform all 
such acts, deeds, matters and things, as may be considered requisite, desirable, appropriate or necessary to give effect 
to this Resolution and effectively implement the arrangements embroiled in the Scheme and to accept such modification, 
amendments, limitations and conditions, if any, which may be required and/or imposed by the NCLT and /or any other 
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authority(ies) while sanctioning the Scheme or by any authority under the Law, or as may be required for the purpose of 
resolving any doubt or difficulties that may arise in giving effect to the Scheme, as the Board may be deem fit and proper, 
and to settle any question, difficulty or doubt that may arise in respect of aforesaid without being required to seek any 
further consent or approval of the Unsecured Creditors of Company or otherwise to the end and intent that they shall be 
deemed to have given their approval thereto expressly by the authority of this resolution.”

Due to difficulty in dispatch of the Notice along with the explanatory statement by post or courier, on account of threat 
posed by COVID-19 pandemic situation and as permitted under the MCA Circulars and the Order, the Company is 
sending the Notice through electronic mail to Unsecured Creditors whose electronic mail address is available with the 
Company. For other Unsecured Creditors, Notice is being sent through registered post or speed post or through courier. 

The Unsecured Creditors can vote on resolutions through VC/OAVM during the Meeting. The Company is also extending 
remote e-voting facility for its unsecured creditors, to enable them to cast their votes electronically in advance of the 
Meeting. The instructions for remote e-voting are appended to the Notice. Therefore, unsecured creditors can vote on 
the aforesaid resolutions either through remote e-voting prior to the Meeting while the e-voting window is open or through 
voting via VC/OAVM during the Meeting. Only those Unsecured Creditors, who are present in the Meeting through VC/
OAVM facility and have not already cast their vote through remote e-voting and are not otherwise barred from doing 
so, shall be eligible to vote in the Meeting. It is clarified that casting of votes by remote e-voting shall not disentitle a 
Unsecured Creditor as on the Cut-off Date from attending the Meeting.

Explanatory Statement pertaining to the said Resolution setting out the material facts and reasons thereof under Sections 
230 and Section 102 of the Companies Act, 2013, read with Rule 6 of the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016, along with copy of the Scheme and other annexures, is enclosed. Copies of the same can 
also be obtained free of cost by sending a request through email to saumen.chatterjee@ahleast.com.

For Unsecured Creditors whose email address are not registered with the Company, they may follow the procedures 
mentioned in the notes to the Notice for casting their votes and can also get their email address registered with the 
Company. The Unsecured Creditors who have not registered their email addresses with the Company can get the same 
registered by emailing to saumen.chatterjee@ahleast.com at least 72 hours before the meeting.

The National Company Law Tribunal, Kolkata Bench has appointed Mr. Abhishek Sikdar, Advocate, to be the Chairperson 
of the said meeting.

Mr. Gopal Kumar Khetan, Practicing Chartered Accountant has been appointed as the scrutinizer to conduct the voting 
via VC/OAVM at the meeting and through remote e-voting, in a fair and transparent manner.

The above mentioned Scheme of Arrangement, if approved in the Meeting, will be subject to the subsequent approval by 
the National Company Law Tribunal, Kolkata Bench.

Sd/-
Abhishek Sikdar

Chairperson

Dated this 12th day of February 2021
Place: Kolkata

NOTES:

1. In accordance with the Order, this Notice is being sent by email to all Unsecured Creditors whose name is recorded 
in the books of accounts of the Company as on January 31, 2021, (the “Cut-off date”) as well as of June 30, 2020, 
i.e. with respect to which a list of unsecured creditors of the Company was submitted before the Hon’ble NCLT. 
For Unsecured Creditors whose email is not registered with the Company, Notice is being sent to them through 
registered post or speed post or through courier.

2. In view of continuing COVID-19 pandemic and the restrictions imposed on the movement of people, physical 
attendance of the unsecured creditors is not required and the meeting is being held through video conferencing 
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(“VC”) or other audio visual means (“OAVM”), as allowed by the Tribunal vide the Order, and in compliance with 
applicable provisions of the Companies Act, 2013 and the Ministry of Corporate Affairs (“MCA”) circular dated May 
5, 2020 read with circulars dated April 8, 2020,April 13, 2020 and 31st December, 2020 (collectively referred to as 
“MCA Circulars”). The venue of the Meeting shall be deemed to be the Registered Office of the Company.

3. Unsecured Creditors may join the Meeting through VC/OAVM Facility by following the procedure as mentioned 
below which shall be kept open for the Unsecured Creditors from 3:30 p.m. (IST) i.e. 30 minutes before the time 
scheduled to start the Meeting and the Company may close the window for joining the VC/OAVM Facility 15 minutes 
after the scheduled time to start the Meeting.

4. The Unsecured Creditors of the Company as of the Cut-off Date shall have the facility of voting during the Meeting 
through VC/ OAVM. Voting rights of each Unsecured Creditors shall be reckoned basis the value of the Company’s 
unsecured debt from such Unsecured Creditor as on the Cut-off date. A person who is not an Unsecured Creditors 
as on the Cut-off Date should treat this Notice of Meeting for information purpose only. Kindly refer notes below for 
procedure for voting during the Meeting through VC/OAVM. 

5. The Company is also extending the facility of remote e-voting during the period commencing from Sunday, 14th 
March, 2021 (9:00 A.M.) and ending on Tuesday, 16th March, 2021 (5:00 P.M.). During this period, Unsecured 
Creditors of the Company whose name is recorded in the books of accounts of the Company as on the Cut-off Date 
i.e. 31st January, 2021, may cast their vote by remote e-voting. The remote e-voting module shall be disabled by 
NSDL for voting thereafter. Kindly refer notes below for procedure for remote e-voting. Once the vote on a resolution 
is cast by the Unsecured Creditors, the Unsecured Creditors shall not be allowed to change it subsequently.

6. Unsecured Creditors attending the Meeting who have not cast their vote by remote e-voting shall be eligible to cast 
their vote through e-voting during the Meeting. Unsecured Creditors who have voted through remote e-voting shall 
be eligible to attend the Meeting, however, they shall not be eligible to vote at the meeting.

7. As the Meeting is being conducted through VC/OAVM, the facility to appoint proxy to attend and cast vote is not 
available for this Meeting. Hence, Proxy Form and Attendance Slip including Route Map are not annexed to this 
Notice.

8. A Body Corporate or Foreign Institutional Investor (“FII”) or Foreign Portfolio Investor (“FPI”) is entitled to appoint 
authorised representatives to attend the Meeting of Unsecured Creditors provided such Body Corporate or FII or FPI 
sends a scanned copy (PDF/JPG Format) of the Board Resolution/ power of Attorney authorizing its representatives 
to attend and vote at the Meeting through VC/OAVM on its behalf pursuant to Section 113 of the Act. The said 
authorization shall be sent to the Scrutinizer (along with a copy of such representative’s identification proof) by 
email through its registered email address to khetangopal23@gmail.com with a copy marked to evoting@nsdl.co.in, 
cscorporate@sarafhotels.com and saumen.chatterjee@ahleast.com not later than 48(forty eight) hours prior to the 
commencement of the Meeting.

9. A statement pursuant to Section 102 (1) of the Companies Act, 2013, in respect of the business to be transacted at 
the Meeting is annexed hereto and forms part of this Notice. The Notice, Explanatory Statement and all documents 
referred to therein shall be available at www.ahleast.com.

10. In line with Section 103 of Companies Act, 2013 and the Order, the quorum of the Meeting shall consist of 5 
Unsecured Creditors of the Company. The attendance of the Unsecured Creditors attending the meeting through 
VC/OAVM will be counted for the purpose of reckoning the quorum.

11. In accordance with the provisions of Sections 230 to 232 of the Companies Act, 2013, the Scheme shall be acted 
upon only if the resolution mentioned in the notice has been approved at the meeting by a majority of persons 
representing three fourth in value of unsecured creditors present and voting at the meeting via VC/OAVM or remote 
e-voting.

12. The material documents referred to in the accompanying Explanatory statement and pursuant to applicable 
provisions, shall be open for inspection from 10:00 a.m. to 5:00 p.m. on all working days (except Sundays and Public 
Holidays) upto 1 (one) day prior to the date of the Meeting of the Unsecured Creditors at the Registered Office of the 
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Company. Copies of the Scheme of Arrangement and Explanatory Statement can be obtained free of charge at the 
registered office of the Company or by sending a request through email to saumen.chatterjee@ahleast.com.

13. The Notice convening the aforesaid Meeting will also be published through advertisement in The Financial Express 
(Kolkata Edition) in English and Aajkal (Kolkata Edition) in Bengali.

14. The company has entered into an arrangement with NSDL, for facilitating e-voting at the Meeting and remote 
e-voting, through their e-voting platform www.evoting.nsdl.com.

15. For your login credentials i.e. User Id and password for casting the vote please refer email sent for the Meeting.

16. The Scrutinizer shall after the conclusion of the voting at Meeting, unblock the votes cast through remote e-voting 
and e-voting and make, not later than 48 hours of the conclusion of the Meeting, a consolidated Scrutinizer’s Report 
of total votes cast in favour or against the resolution for approval of the Scheme, if any, and provide it forthwith to the 
Mr. Abhishek Sikdar, Chairperson of the Meeting who shall declare the Result.

17. The business of the meeting shall be transacted and the result thereof ascertained accordingly. The aforesaid 
resolution for approval of the Scheme shall, if passed by a majority in number representing three-fourths in value of 
such unsecured creditors, present and voting at the meeting via VC/OAVM, be deemed to have been duly passed on 
the date of the said meeting (i.e. 17th March, 2021) under Section 230(1) read with Section 232(1) of the Companies 
Act, 2013.

18. The result declared by the Chairperson of the Meeting, along with the Scrutinizer’s Report will be available forthwith 
on the website of the Company at www.ahleast.com and on the website of NSDL at https://www.evoting.nsdl.com/. 
The Company shall simultaneously forward the result to National Stock Exchange of India Limited and BSE Limited, 
where the shares of the Company are listed.

19. The result declared along with the Scrutinizer’s report shall be placed on the website of the Transferee Company 
(www.ahleast.com) and on NSDL website (https://evoting.nsdl.com) immediately after the result is declared.

INSTRUCTIONS FOR UNSECURED CREDITORS ATTENDING THE MEETING THROUGH VC/OAVM ARE AS 

UNDER: 

20. Unsecured Creditors will be provided with a facility to attend the Unsecured Creditors meeting through VC/OAVM 
through the NSDL e-Voting system. The link for VC/OAVM will be available in Unsecured Creditors login where the 
EVEN of the Company will be displayed.

21. Unsecured Creditors are encouraged to join the meeting through laptops / tablets for better experience.

22. Further Unsecured Creditors will be required to allow camera and use internet with a good speed to avoid any 
disturbance during the meeting.

23. Please note that participants connecting from mobile devices or tablets or through laptop connecting via mobile 
hotspot may experience audio/video loss due to fluctuation in their respective network. It is therefore recommended 
to use stable Wi-Fi or LAN connection to mitigate any kind of aforesaid glitches.

24. Unsecured Creditors who would like to express their views/ask questions during the Meeting or have queries in 
respect of the Scheme may register themselves as a speaker by sending their request on or before March 12, 2021 
mentioning their name, membered , email id, mobile number at saumen.chatterjee@ahleast.com. The questions 
and queries should be restricted to the Scheme. Those Unsecured Creditors who have registered themselves as a 
speaker will only be allowed to express their views/ask questions during the meeting.

PROCEDURE AND INSTRUCTIONS FOR UNSECURED CREDITORS FOR E-VOTING 

The procedure for remote e-voting and e-Voting on the day of the meeting of Unsecured Creditors of the Company is as 
follows-

a) Use the following URL for e-voting: https://www.evoting.nsdl.com either on a personal Computer or on a mobile.
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b) Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholders/
Members’ section.

c) After entering the details appropriately, click on “LOGIN”

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

e) Enter the login credentials i.e., user id and password mentioned in your email. Your user id will be EVEN Number 
followed by Member’s Unique Number registered with the company

f) 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.

g) How to retrieve your ‘initial password’?

 i) If your email ID is registered in your 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 open the 
attachment i.e. a .pdf file. Open the .pdf file - the password to open the .pdf file is your Member’s Unique No. 
The pdf file contains your ‘User ID’ and your ‘initial password’.

h) Select “EVEN” of company for which you wish to cast your vote.

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

j) Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify to cast your vote and click on 
“Submit” and also “Confirm” when prompted

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

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

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

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

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

p) The said e-facility for voting shall be available from 3:00 p.m. on the day of the Meeting, until the conclusion of the 
Meeting.

q) If any votes are cast by the Unsecured Creditors through the e-voting available during the Unsecured Creditors 
meeting and if the same Unsecured Creditors have not participated in the meeting through VC/OAVM facility, then 
the votes cast by such Unsecured Creditors shall be considered invalid as the facility of e-voting during the meeting 
is available only to the Unsecured Creditors attending the meeting.

r) The Company is also extending the facility of remote e-voting during the period commencing from Sunday, 14th 
March, 2021 (9:00 A.M.) and ending on Tuesday, 16th March, 2021 (5:00 P.M.).

s) In case of any queries, you may refer the Frequently Asked Questions (FAQs) for members and e-voting User 
Manual available at the “Downloads” section of www.evoting.nsdl.com or call on toll free no.: 1800-222-990 / 1800-
1020-990 / 1800-22-44-30 or send a request at evoting@nsdl.co.in.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,

KOLKATA BENCH

COMPANY APPLICATION NO. CA(CAA) No. 1155/KB/2020

IN THE MATTER OF:

SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS, IF ANY, OF THE COMPANIES ACT 2013, READ 
WITH THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES 2016.

AND IN THE MATTER OF:

ASIAN HOTELS (EAST) LIMITED [CIN NO. L15122WB2007PLC162762], A COMPANY INCORPORATED UNDER THE 
PROVISIONS OF COMPANIES ACT, 1956 AND HAVING ITS REGISTERED OFFICE AT HYATT REGENCY KOLKATA, 
JA-1, SECTOR – 3, SALT LAKE CITY, KOLKATA, WEST BENGAL – 700098, INDIA. Tel No. 033 6820 1346; Fax No. 033 
2335 8246; Email: saumen.chatterjee@ahleast.com; Website: www.ahleast.com.

AND IN THE MATTER OF:

SCHEME OF ARRANGEMENT BETWEEN ASIAN HOTELS (EAST) LIMITED, ROBUST HOTELS PRIVATE LIMITED 
AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS FOR INTER ALIA THE DEMERGER OF THE 
DEMERGED UNDERTAKING INTO THE RESULTING COMPANY AND REDUCTION OF CAPITAL.

EXPLANATORY STATEMENT UNDER SECTIONS 230 AND 102 OF THE COMPANIES ACT, 2013, READ WITH RULE 

6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016

1. The National Company Law Tribunal, Kolkata Bench, (“Tribunal”), by an Order dated January 28, 2021, as amended 
by Corrigendum Order dated February 02, 2021 (“Order”) in the Company Application referred to above, with respect 
to the Scheme of Arrangement between Robust Hotels Private Limited (“Resulting Company”) and Asian Hotels 
(East) Limited (“Demerged Company”) and their respective shareholders and creditors for demerger and transfer 
of the Securities Trading Unit of the Demerged Company (“Demerged Undertaking”) from the Demerged Company 
into the Resulting Company (“the “Scheme”) has directed the convening of the Meeting of the Equity Shareholders 
of Asian Hotels (East) Limited to be held at 3:00 p.m. on Wednesday, the 17th day of March 2021, through video 
conferencing (VC) / other audio visual means (OAVM) which shall be deemed to be held at Hyatt Regency Kolkata, 
JA-1, Sector – 3, Salt Lake City, Kolkata, West Bengal – 700098. 

2. The Order further directs the convening of the meeting of the Unsecured Creditors of the Demerged Company 
at 4:00 p.m. on Wednesday, the 17th day of March 2021, through VC / OAVM, to consider the Scheme. As the 
Demerged Company does not have any secured creditors, the requirement of holding a meeting of secured creditors 
does not arise, as recorded in the Order.

3. Asian Hotels (East) Limited (“Demerged Company”) is a public limited company incorporated under the Companies 
Act, 1956, having its registered office at Hyatt Regency Kolkata, JA-1, Sector – 3, Salt Lake City, Kolkata, West 
Bengal – 700098 and email: saumen.chatterjee@ahleast.com. The Demerged Company was incorporated as 
Vardhman Hotels Private Limited on 08 January 2007 and was converted into a public limited company on 28 July 
2007. The name of Demerged Company was changed to its present name on 16 February 2010. The CIN of the 
Demerged Company is L15122WB2007PLC162762 and PAN is AACCV4634N. The Equity Shares of the Demerged 
Company are listed on National Stock Exchange of India Limited (“NSE”) and BSE Limited (“BSE”) (together, the 
“Stock Exchanges”). 

4. The Demerged Company is primarily engaged in two(2) lines of business through separate divisions as follows: (a) 
Hotel Division engaged in the operation and management of Hyatt Regency Kolkata; and (b) Investment Division 
which in-turn consists of the “Securities Trading Unit” (comprising of treasury/liquid investments which is being 
regularly traded and bonds, mutual funds, and shares of certain companies, which already are under an agreement 
of sale, part performance completed) and the “Strategic Investments Unit” (comprising inter alia of investment in 
and loans given to the Resulting Company and GJS Hotels Limited).
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5. The share capital structure of the Demerged Company as on December 31, 2020 is as follows:

Share Capital Amount in Rs.

Authorised Capital

9,00,00,000 Equity Shares of Rs. 10/- each 90,00,00,000

10,00,000 Preference Shares of Rs. 10/- each 1,00,00,000

Total 91,00,00,000

Issued, Subscribed and Paid-up Share Capital

1,15,27,797 Equity Shares of Rs. 10/- each 11,52,77,970

Total 11,52,77,970

6. Robust Hotels Private Limited (“Resulting Company”), is a private limited company incorporated under the Companies 
Act, 1956, having its registered office at 365, Anna Salai Teynampet, Chennai, Tamil Nadu – 600018, India and 
Email: thanika@sarafhotels.com.The CIN of the Resulting Company is CIN U55101TN2007PTC062085 and PAN 
is AADCR5418B. The shares of the Resulting Company are not listed on any stock exchange. The Demerged 
Company holds 22,41,83,829 equity shares of Rs. 10/- each of the Resulting Company (directly and through its 
nominees), aggregating to 100% of the total equity share capital of the Resulting Company. Resulting Company is a 
wholly owned subsidiary of the Demerged Company.

7. The Resulting Company is authorized to engage in the business of operating and management of Hyatt Regency 
Chennai, a hotel located at 365, Anna Salai, Teynampet in Chennai.

8. The share capital structure of the Resulting Company as on December 31, 2020 is as follows:

Share Capital Amount in Rs.

Authorised Capital

22,50,00,000 Equity Shares of Rs. 10/- each 2,25,00,00,000
Total 2,25,00,00,000

Issued, Subscribed and Paid-up Share Capital

22,41,83,829 Equity Shares of Rs. 10/- each
Total 2,24,18,38,290

9. The Scheme provides for (i) the demerger and transfer of the “Demerged Undertaking” (being the undertaking, 
business, activities and operations of the Demerged Company pertaining to Securities Trading Unit) from the 
Demerged Company into and with the Resulting Company as a going concern, in accordance with Sections 230-
232 of Companies Act, 2013 and in compliance with Section 2(19AA) of Income-tax Act, 1961 (ii) reorganization and 
reduction of equity shares of the Resulting Company held by Demerged Company (without payment of consideration), 
in terms of Section 66 of Companies Act, 2013, and its utilization for wiping out losses of the Resulting Company 
and (iii) a bonus issue by the Demerged Company of fully paid-up equity shares to its equity shareholders as of the 
Record Date in 1:2 ratio, that is, 1 (one) new bonus fully paid-up equity share (having face value of Rs. 10/- (Indian 
Rupees ten)) for every 2 (two) Equity Shares of the Demerged Company (having face value of Rs. 10/- (Indian 
Rupees ten) each) held by a shareholder of the Demerged Company as of the Record Date, in accordance with 
Section 63 of the Companies Act, 2013. The “Record Date” shall be a date after the sanction of the Scheme but 
before the Effective Date, as fixed by the Board of Directors of the Demerged Company in consultation with the 
Board of Directors of the Resulting Company

10. The proposed demerger and transfer of the Demerged Undertaking from the Demerged Company into the Resulting 
Company pursuant to this Scheme shall be in the interest of the Demerged Company and the Resulting Company 
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and all their concerned stakeholders including shareholders, creditors, employees, and general public in the following 
ways:

 (i) Unlocking the value of Demerged Company’s shares for its shareholders, which is presently getting subdued 
on account of subdued performance and balance sheet of Resulting Company;

 (ii) Possible release of guarantee(s) presently given by the Demerged Company to the lenders of the Resulting 
Company. This would clear the contingent liability as appearing in the financial statements of the Demerged 
Company, and will potentially improve the credit rating of the Demerged Company, thereby enabling reduction 
in cost of finance for the Demerged Company and better price discovery on the stock market;

 (iii) The Equity Shares of Resulting Company shall also be entitled to the benefit of getting listed on the Stock 
Exchanges pursuant to the SEBI Circular. Therefore, shareholders of the Demerged Company (as of the Record 
Date) shall, as a result of the Scheme, hold Equity Shares of 2 (two) listed entities, the Demerged Company and 
the Resulting Company. Such shareholders would then be able to choose to remain invested in both or either of 
the Demerged Company and the Resulting Company, giving them greater flexibility in managing / dealing with 
their investments in different companies, being the Demerged Company and the Resulting Company in view of 
their respective businesses, and individual risk profiles;

 (iv) Improving the balance sheet of the Resulting Company and its credit rating by providing liquid assets and 
resources that would enable enhancement in future profitability without any sacrifice of value by the shareholders 
of the Demerged Company, enabling potential turn-around and/or expansion programs for the Resulting 
Company, and assist the Resulting Company in supporting and potentially reducing its debt burden and cost of 
financing; 

 (v) Enable unlocking of the true value of the Resulting Company for the shareholders of the Demerged Company 
(in a separate entity, being the Resulting Company), which does not appear to be reflecting fully and accurately 
in the present consolidated market valuation of the Demerged Company on account of there being a holding 
company discount;

 (vi) Provide scope for attracting and accessing targeted funding and investors for the Demerged Company and 
the Resulting Company and provide better flexibility in pursuing long term growth plans and strategies for the 
separate companies, instead of the Resulting Company continuing to use Demerged Company’s credit rating 
and guarantees and equity funds;

 (vii) Enable the management of the Demerged Company to evaluate the performance of the Hotel Division on an 
independent basis and keep its risks (if any) ring-fenced; and

 (viii) Enable enhanced strategic flexibility and focus of the respective managements of the Demerged Company and 
the Resulting Company, thereby facilitating the separate managements to efficiently exploit opportunities for 
each of the said businesses.

11. The salient features of the Scheme are as follows :

 A. Appointed date means the Effective Date (beginning of business hours) or such other date as may be directed 
/ approved by the Tribunal(s). The Scheme shall become effective upon the filing of the sanction order of the 
Scheme with the relevant jurisdictional Registrar of Companies by each of the Demerged Company and the 
Resulting Company (the “Effective Date”), and shall be deemed to have become effective from the Appointed 
Date. 

 B. The Scheme provides inter-alia for demerger and transfer of the Demerged Undertaking from the Demerged 
Company and into and with the Resulting Company.

 C. Equity Shares to be issued by the Resulting Company to the shareholders of the Demerged Company pursuant 
to the Scheme in accordance with the Share Entitlement Ratio will be listed on the Stock Exchanges in 
accordance with the SEBI Circular CFD/DIL3/CIR/2017/21 dated March 10, 2017, as amended from time to 
time, including vide Circular CFD/DIL 3/CIR/2017/26 dated March 23, 2017 and Circular CFD/DIL3/CIR/2018/2 



10

dated January 03, 2018, read with Master Circular SEBI/HO/CFD/DIL1/CIR/P/2020/249 dated December 22, 
2020.

 The aforesaid are only the salient features of the Scheme. You are requested to read the entire text of the 

Scheme to get fully acquainted with the provisions thereof.

12. The amounts due to the unsecured creditors of the Demerged Company as on 30th June, 2020 is Rs. 5,94,14,816/- 
(Rupees five crore ninety four lakh fourteen thousand eight hundred sixteen only), and as of January 31, 2021 is Rs. 
3,84,15,464.27/-. (Three crore eighty four lakhs fifteen thousand four hundred sixty four rupees and twenty seven 
paise only).

13. The amounts due to the unsecured creditors of the Resulting Company as on 31st July, 2020 is Rs. 61,73,62,002/- 
(Rupees sixty one crore seventy three lakh sixty two thousand two only).

14. The Scheme shall have no adverse effect on any of the directors, key management personnel, promoters, non-
promoter members, creditors and employees of the Demerged Company The Scheme is in the interest of all 
stakeholders of the Demerged Company.

15. The Scheme shall have no adverse effect on any of the directors, key management personnel, promoters, non-
promoter members, creditors and employees of the Resulting Company. The Scheme is in the interest of all 
stakeholders of the Resulting Company.

16. No investigation proceedings have been instituted or are pending in relation to the Demerged Company and Resulting 
Company under the Companies Act, 1956 or the Companies Act, 2013.

17. There is no petition pending for winding up of the Demerged Company or the Resulting Company.

18. The details of the promoter and promoter group of the Demerged Company are as under:

S.No. Name of the Promoter Address of the Promoter No of shares held

i. Saraf Industries Limited IFS Court, Bank Street, Twentyeight Cyber City, 
Ebene- 72201, Mauritius

3630630

ii. Radhe Shyam Saraf Flat D20/F Caine Mansion, 80 – 88,
Caine Road, Hong Kong.

3284680

iii. Ratna Saraf Flat D20/F Caine Mansion, 80 – 88,
Caine Road, Hong Kong

617347

iv. Umesh Saraf H. No. 27-A, Green Avenue Lane
Vasant Kunj New Delhi: 110070

24731

v. Arun Kumar Saraf Grand Hyatt Residences, Juniper Hotel Vakola Pipe 
Line Road, Vakola, Santacruz East Mumbai: 400055 

8732

19. The Board of Directors of the Demerged Company in its Meeting held on November 14, 2019 approved the Scheme 
and filing thereof.

 The details of the Directors of the Demerged Company who voted in favour of the Resolution, against the Resolution 
and who did not participate or vote on such Resolution are as under:

S.No. Name of Director Address Voted for the 

Resolution

Voted against 

the Resolution

Did not vote or 

participate

i. Mr. Radhe Shyam Saraf Flat D20/F Caine Mansion, 80-
88, Caine Road, Hong Kong

- - -

ii. Mr. Arun Kumar Saraf Grand Hyatt Residencies, 
Juniper Hotel Vakola Pipe Line 
Road, Vakola, Santacruz East, 
Mumbai- 400055

- - Did not 
Participate
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S.No. Name of Director Address Voted for the 

Resolution

Voted against 

the Resolution

Did not vote or 

participate

iii. Mr. Umesh Saraf H. No. 27-A, Green Avenue 
Lane Vasant Kunj, New Delhi- 
110070

- - -

iv. Mr. Rama Shankar 
Jhawar#

22/2A, Gora Chand Road, 
Kolkata- 700014

Voted in 
favour

- -

v. Mr. A.C. Chakrabortti 29/13. Ballygunge Park, PO- 
Ballygunge, Kolkata- 700019

Voted in 
favour

- -

vi. Mr. Padam Kumar 
Khaitan

3, Queens Park, Kolkata- 
700019

Voted in 
favour

- -

vii. Mrs. Rita Bhimani 12/4, Sunny Park Apartments 
6, Sunny Park, Kolkata- 
700019

Voted in 
favour

- -

 *Did not vote / participate, being interested Directors.

	 #Late.	R	S	Jhawar	ceased	to	hold	the	office	of	Independent	Director	due	to	his	sudden	demise	on	Wednesday,	
14th October, 2020.

 Mr. Radhe Shyam Saraf and Mr. Umesh Saraf had sought and was given leave of absence from the above mentioned 

Meeting and did not attend the Meeting.

20. The details of the promoter and promoter group of the Resulting Company are as under:

S.No. Name Address No of Equity shares held

i. Asian Hotels (East) Limited Hyatt Regency Kolkata, JA-1, Sector-3, 
Salt lake City, Kolkata- 700 098

22,41,83,829

ii. Mr. Arun Kumar Saraf Grand Hyatt Residencies, Juniper Hotel 
Vakola Pipe Line Road, Vakola, Santacruz 
East, Mumbai- 400055

Nil

iii. Mr. Umesh Saraf H. No. 27-A, Green Avenue Lane Vasant 
Kunj, New Delhi- 110070

Nil

iv. Mr. Varun Saraf Grand Hyatt Residences, Vakola Pipe Line 
Road, Vakola, Santacruz East Mumbai: 
400055

Nil

 The Board of Directors of the Resulting Company in its Meeting held on January 13, 2020, approved the Scheme 
and filing thereof.

21. The details of the Directors of the Resulting Company who voted in favour of the Resolution, against the Resolution 
and who did not participate or vote on such Resolution are as under:

Sl. No. Name of Director Address Voted for the 

Resolution

Voted against 

the Resolution

Did not vote 

or participate

i. Mr. Arun Kumar Saraf Grand Hyatt Residencies, 
Juniper Hotel Vakola 
Pipe Line Road, Vakola, 
Santacruz East, Mumbai- 
400055

- - -
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Sl. No. Name of Director Address Voted for the 

Resolution

Voted against 

the Resolution

Did not vote 

or participate

ii. Mr. Umesh Saraf H. No. 27-A, Green 
Avenue Lane Vasant 
Kunj, New Delhi- 110070

- - Did not 
participate

iii. Mr. Varun Saraf Grand Hyatt Residencies, 
Vakola Pipe Line Road, 
Vakola, Santacruz East, 
Mumbai- 400055

- - -

iv. Mr. Avali Srinivasan 45, Sapthagiri Colony, 
Jafferkhanpet, Chennai- 
600083

- - -

v. Mr. Rama Shankar 
Jhawar#

29/13. Ballygunge Park, 
PO- Ballygunge, Kolkata- 
700019

Voted in favour - -

vi. Mrs. Rita Bhimani 12/4, Sunny Park 
Apartments 6, Sunny 
Park, Kolkata- 700019

Voted in favour - -

 Mr. Arun Kumar Saraf, Mr. Varun Saraf and Mr. A. Srinivasan had sought and was given leave of absence from the 

above-mentioned meeting and did not attend the meeting.

 *Did not vote / participate, being interested Directors.

	 #Late.	R	S	Jhawar	ceased	to	hold	the	office	of	Independent	Director	due	to	his	sudden	demise	on	Wednesday,	
14th October, 2020.

22. The details of the Directors of the Demerged Company and their shareholding in the Demerged Company (“A”) and 
the Resulting Company (“B”) either singly or jointly are as follows:

S.No. Name of Director Address Age

(Yr)

Position Equity Shares Held

A B

i. Mr. Radhe Shyam Saraf Flat D20/F Caine Mansion, 
80-88, Caine Road, Hong 
Kong

90 Non-Executive 
Director

3284680 -

ii. Mr. Arun Kumar Saraf Grand Hyatt Residencies, 
Juniper Hotel Vakola 
Pipe Line Road, Vakola, 
Santacruz East, Mumbai- 
400055

61 Joint 
Managing 
Director

8732 -

iii. Mr. Umesh Saraf H. No. 27-A, Green Avenue 
Lane Vasant Kunj, New 
Delhi- 110070

56 Joint 
Managing 
Director

24731 -

iv. Mr. A.C. Chakrabortti 22/2A, Gora Chand Road, 
Kolkata- 700014

90 Independent 
Director

- -

vi. Mr. Padam Kumar Khaitan 3, Queens Park, Kolkata- 
700019

67 Independent 
Director

- -

vii. Mrs. Rita Bhimani 12/4, Sunny Park 
Apartments 6, Sunny Park, 
Kolkata- 700019

75 Independent 
Director

- -
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23. 23. The details of the Directors of the Resulting Company and their shareholding in the Demerged Company (“A”) 
and the Resulting Company (“B”) either singly or jointly are as follows:

S.No. Name of Director Address Age

(Yr)

Position Equity Shares Held

A B

i. Mr. Arun Kumar Saraf Grand Hyatt Residencies, 
Juniper Hotel Vakola Pipe Line 
Road, Vakola, Santacruz East, 
Mumbai- 400055

61 Non-
Executive 
Director

8732 -

ii. Mr. Umesh Saraf H. No. 27-A, Green Avenue 
Lane Vasant Kunj, New Delhi- 
110070

56 Non-
Executive 
Director

24731 -

iii. Mr. Varun Saraf Grand Hyatt Residencies, 
Vakola Pipe Line Road, Vakola, 
Santacruz East, Mumbai- 
400055 

36 Non-
Executive 
Director

- -

iv. Mr. Avali Srinivasan 45, Sapthagiri Colony, 
Jafferkhanpet, Chennai- 
600083

73 Non-
Executive 
Director

- 1(One) in 
the capacity 
of nominee 

of Asian 
Hotels 
(East) 

Limited, the 
Demerged 
Company

vi. Mrs. Rita Bhimani 12/4, Sunny Park Apartments 
6, Sunny Park, Kolkata- 700019

75 Independent 
Director

- -

24. No Directors or Key Managerial Personnel or their relatives except in the capacity of being a shareholder of the 
companies involved in the scheme are concerned, or interested financially or otherwise, in the Scheme.

25. The Scheme does not affect in any manner nor vary the rights in any manner of the Key Managerial Personnel (as 
defined under the Companies Act 2013) or Directors of the Demerged Company or the Resulting Company. The 
Scheme also does not propose any compromise or arrangement with the creditors of the Demerged Company or the 
Resulting Company.

26. Pre and post Scheme shareholding pattern of the Demerged Company based on the agreed share entitlement ratio 
is reproduced below:

Particulars Pre-Scheme (December 31, 2020) Post-Scheme

Total No. of shares held Shareholding as a% Total No. of shares held Shareholding as a%

Promoter 7566120 65.63 11349179 65.63

Public 3961677 34.37 5942517 34.37

Total (A+B) 11527797 100.00 17291696 100.00
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27. Pre and post Scheme shareholding pattern of the Resulting Company is reproduced below:

Particulars Pre-Scheme (December 31, 2020) Post-Scheme

Total No. of shares held Shareholding as a% Total No. of shares held Shareholding as a%

Promoter 224183829 100 11349179 65.63

Public - - 5942517 34.37

Total (A+B) 224183829 100.00 17291696 100.00

28. The Scheme is conditional upon and subject to:

 a) The approval by the requisite majority of the classes of persons, including shareholders and creditors of the 
Resulting Company and Demerged Company under Section 230 to 232 of the 2013 Act.

 b) The scheme being approved by the public shareholders of the Demerged Company in terms of SEBI Circular No. 
CFD/DIL3/CIR/2017/21 dated March, 10, 2017, read with Master Circular SEBI/HO/CFD/DIL1/CIR/P/2020/249 
dated December 22, 2020 i.e., the votes cast by the public shareholders of the Company in favour of the 
resolution approving the Scheme being more than the number of votes cast by the public shareholders of the 
Company against it.

 c) The sanctioning of this Scheme by the National Company Law Tribunal, Kolkata Bench, and National Company 
Law Tribunal, Chennai Bench, whether with or without any modifications or amendments as they may deem fit.

 d) The filing of the certified copies of the relevant orders of the National Company Law Tribunal, Kolkata Bench and 
National Company Law Tribunal, Chennai Bench with the respective Registrar of Companies, by the Demerged 
Company and Resulting Company.

 e) Any other sanctions and orders as may be directed by the National Company Law Tribunal in respect of the 
Scheme.

29. Corporate Unsecured Creditors may participate and vote at the Meeting of Unsecured Creditors through their 
authorized representative by lodging a certified true copy of the Board Resolution/Power of Attorney (along with 
a copy of the identification proof of the authorised representative) with the Company not later than 48(forty-eight) 
hours before the time of commencement of the Meeting, authorizing such person to attend and vote on its behalf.

30. In the present matter, Mr. Mahim S. Mehta, a Registered Valuer, has provided the Capital Allocation and Share 
Entitlement Report dated January 13, 2020, and a Fairness Opinion dated January 13, 2020 has been provided by 
D&A Financial Services (P) Limited.

31. The Demerged Company has not accepted any deposit nor has issued debentures.

32. Copy of the Notice issued to the Unsecured Creditors of the Demerged Company, the Scheme of Arrangement and 
Explanatory Statement under Sections 102 and 230 of the Companies Act, 2013, have been placed on the website 
of the Demerged Company at www.ahleast.com. A copy of the Scheme, along with Explanatory Statement under 
Sections 102 and 230 of the Companies Act, 2013 is also being forwarded to the Registrar of Companies, West 
Bengal.

33. The following documents will be open for inspection by the Unsecured Creditors and also for obtaining extracts from, 
or for making of / obtaining copies of, at the Registered Office of the Demerged Company between 10:00 a.m. to 5:00 
p.m. on all working days (except Sundays and Public Holidays) upto 1 (one) day prior to the date of the Meeting of 
the Unsecured Creditors, and shall also be available on the website of the Company www.ahleast.com:

 (i) Explanatory Statement under Section 230, and 102 of the Companies Act, 2013 read with Rule 6 of the 
Companies (Compromises, Arrangements and Amalgamation) Rules, 2016.

 (ii) Copy of the Company Application No. CA(CAA) No.1155/KB/2020.
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 (iii) Copy of the Tribunal’s Order dated January 28, 2021, as amended by Corrigendum Order dated February 02, 
2021, in the above Company Application.

 (iv) Copy of the Memorandum and Articles of Association of the Demerged Company and the Resulting Company.

 (v) Copy of the Scheme.

 (vi) Copy of the Capital Allocation and Share Entitlement Report dated January 13, 2020 issued by Mr. Mahim S. 
Mehta.

 (vii) Copy of the Fairness Opinion dated January 13, 2020, issued by D&A Financial Services (P) Limited.

 (viii) Complaints Report dated March 02, 2020 and March 13, 2020 submitted by the Demerged Company to the 
Stock Exchanges.

 (ix) Copy of the Observation Letters dated May 21, 2020 from the National Stock Exchange of India Limited and 
BSE Limited respectively.

 (x) Report under Section 232(2)(c) of the Companies Act, 2013 adopted by the Board of Directors of Demerged 
Company.

 (xi) Report under Section 232(2)(c) of the Companies Act, 2013 adopted by the Board of Directors of Resulting 
Company.

 (xii) Audited Financial Statement of Demerged Company for the period ended March 31, 2020.

 (xiii) Audited Financial Statement of Resulting Company for the period ended March 31, 2020.

 (xiv) Supplementary Accounting Statement of Demerged Company for the period ended September 30, 2020.

 (xv) Supplementary Accounting Statement of Resulting Company for the period ended September 30, 2020.

 (xvi) Copy of the extracts of the Board Resolutions dated November 14, 2019 and January 13, 2020, of the Demerged 
Company and the Resulting Company respectively approving the Scheme.

 (xvii) Certificate issued by the Auditor of the Demerged Company to the effect that the accounting treatment, if any 
proposed in the Scheme is in conformity with the Accounting Standards prescribed under Section 133 of the 
Companies Act, 2013.

 (xviii) List of Unsecured Creditors of the Demerged Company as on June 30, 2020 and the Cut-off Date i.e. 31st 
January, 2021.
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