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BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL 
CHENNAI BENCH 

COMPANY APPLICATION NO.40 OF 2017 
In the matter of Section 230 of the Companies Act, 2013  

And 
In the matter of Scheme of Arrangement between GJS Hotels Limited, Asian Hotels (East) Limited 
and Robust Hotels Private Limited and their respective shareholders  
 

Robust Hotels Private Limited, 
a Company incorporated under the Companies 
Act, 1956, having its Registered Office at 365, 
Anna Salai, Teynampet, Chennai 600 018 
represented by Mr. Thanikachalam Tenampet 
Natarajan, Company Secretary 

        ......Applicant  
 

NOTICE CONVENING MEETING OF UNSECURED CREDITORS 
To, 
The Unsecured Creditors of  
Robust Hotels Private Limited 
 

NOTICE is hereby given that by an order dated 17th May, 2018 as modified by an order 
dated 16th July, 2018, the Hon’ble National Company Law Tribunal, Chennai Bench (“Tribunal”) 
has directed a meeting of the Unsecured Creditors of Robust Hotels Private Limited, the 
Applicant Company abovenamed ("RHPL"), to be held for the purpose of their considering, and if 
thought fit, approving, with or without modification, the proposed Scheme of Arrangement 
between GJS Hotels Limited (hereinafter referred to as "GJSHL"), Asian Hotels (East) Limited 
(hereinafter referred to as “AHEL”) and the said RHPL and their respective shareholders 
(“Scheme”). 

 

In pursuance of the said order and as directed therein, further notice is hereby given 
that a meeting of the Unsecured Creditors of RHPL will be held at the registered office of the 
Applicant Company at 365, Anna Salai, Teynampet, Chennai 600 018 on Tuesday, the 21st  day of 
August, 2018 at 12:00 Noon 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) of the Companies 
Act, 2013:- 
 

"RESOLVED THAT pursuant to Section 230 of the Companies Act, 2013, the Scheme of 
Arrangement between GJS Hotels Limited, Asian Hotels (East) Limited and Robust Hotels 
Private Limited, and their respective shareholders presented in Company Application 
(CAA) No.40/2018 filed by Robust Hotels Private Limited before the Hon’ble National 
Company Law Tribunal, Chennai Bench (“Tribunal”), be and is hereby approved. 
 
RESOLVED FURTHER THAT the Board of Directors of Robust Hotels Private Limited 
(hereinafter referred to as the “Board” which term shall be deemed to mean and include 
any other person authorized by it to exercise its power including the powers conferred by 
this resolution) 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 the above resolution and effectively implement the 
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arrangement embodied in the Scheme and to accept such modifications, amendments, 
limitations and/or conditions, if any, which may be required and/or imposed by the 
Hon’ble Tribunal or its appellate authority(ies) / while sanctioning the arrangement 
embodied in 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 in giving effect 
to the Scheme of Arrangement, as the Board may deem fit and proper.” 

 

Votes may be cast at the venue of the meeting by you personally or by proxy provided 
that in the latter case, a proxy in the prescribed form, duly signed by you, is deposited at the 
registered office of RHPL, not later than 48 (forty eight) hours before the time for holding the 
meeting. In case of a Body Corporate, being an Unsecured Creditor of RHPL, opting to attend and 
vote at the venue of the meeting, as aforesaid, through its authorised representative, such Body 
Corporate may do so provided a certified copy of the resolution of its Board of Directors or other 
governing body authorising such representative to attend and vote at the meeting on its behalf 
is deposited at the registered office of RHPL not later than 48 (forty eight) hours before the time 
for holding the meeting. 

 

The value of the unsecured creditors shall be considered as on 30th June, 2018 for the purpose of 
the meeting of the said creditors of RHPL in terms of the said order of the Hon’ble Tribunal. This 
notice is being dispatched accordingly to all the unsecured creditors of RHPL whose names are 
appearing in the records of RHPL as on 30th June, 2018. 
 

The aforesaid resolution for approval of the Scheme shall, if passed by a majority in number 
representing three-fourths in value of the Unsecured Creditors of RHPL casting their votes, as 
aforesaid, shall be deemed to have been duly passed on the date of the said meeting (i.e. 21st 
August, 2018) of the Unsecured Creditors of RHPL under Section 230(1)of the Companies Act, 
2013.  
 
A copy each of the said Scheme of Arrangement; form of proxy; attendance slip; and the 
Explanatory Statement under Section 230(3) of the Companies Act, 2013 along with all 
annexures thereto are enclosed herewith. A copy of this notice and the accompanying 
documents are also placed on the website of the RHPL’s Holding Company viz. www. 
ahleast.com. 

 

The Hon’ble Tribunal has appointed Mr. Soumya Saha, Director, as the Chairperson of the said 
meeting. The abovementioned Scheme of Arrangement, if approved at the said meeting, will be 
subject to the subsequent approval of the Hon’ble Tribunal. 

 

Dated this 17 day of July, 2018. 
Sd/- 

Soumya Saha 
Chairperson appointed for 

the Meeting 
Drawn on behalf of Applicant by 
                      Sd/- 
Advocate for the Applicant 
J&M Legal 
No.5, 2nd Floor, 8th Street,  
Dr. R. K. Salai, Chennai – 600 004 
 

Sd/-
Pavitra Venkateswaran
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Notes:- 
 
1) Only Unsecured Creditors of RHPL may attend (either in person or by proxy or by 

authorised representative) at the said meeting of the Unsecured Creditors of RHPL 
(“Meeting”). The authorised representative of a body corporate which is a registered 
Unsecured Creditor of RHPL may attend the Meeting provided that a certified true copy of 
the resolution of the Board of Directors or other governing body of the body corporate 
authorizing such representative to attend and vote at the Meeting is deposited at the 
Registered Office of RHPL not later than 48 hours before the scheduled time of the 
commencement of the Meeting. 

  
2) AN UNSECURED CREDITOR ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED 

TO APPOINT A PROXY TO ATTEND AND VOTE INSTEAD OF HIMSELF AND SUCH PROXY 
NEED NOT BE A UNSECURED CREDITOR OF RHPL. The Form of Proxy duly completed 
should, however, be deposited at the Registered Office of RHPL not later than 48 hours 
before the scheduled time of the commencement of the Meeting. All alterations made in 
the form of Proxy should be initialled by the Unsecured Creditor.  

 
3) An Unsecured Creditor or his Proxy or authorized representative is requested to bring copy 

of the notice to the Meeting and produce at the entrance of the Meeting venue, the 
attendance slip duly completed and signed.  

 
4) Voting rights shall be reckoned on the value of the Unsecured Creditors as on 30th June, 

2018 being the date fixed in this regard by the Hon’ble Tribunal.  
 
5) Relevant documents referred to in the Notice and the Explanatory Statement are open for 

inspection by the Unsecured Creditors at the registered office of RHPL as mentioned in the 
Explanatory Statement.  
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BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL 

CHENNAI BENCH 
COMPANY APPLICATION NO.40 OF 2017 

In the matter of Section 230 of the Companies Act, 2013  
And 

In the matter of Scheme of Arrangement between GJS Hotels Limited, Asian Hotels (East) Limited 
and Robust Hotels Private Limited and their respective shareholders  
 
Robust Hotels Private Limited, 
a Company incorporated under the Companies 
Act, 1956, having its Registered Office at 365, 
Anna Salai, Teynampet, Chennai 600 018 
represented by Mr. Thanikachalam Tenampet 
Natarajan, Company Secretary 

        ......Applicant  
 

 
Explanatory Statement under Section 230(3) of the Companies Act, 2013. 
 
1. Meeting for Scheme of Arrangement 
This is a Statement accompanying the Notice convening meeting of Unsecured Creditors of 
Robust Hotels Private Limited, being the Applicant Company abovenamed (hereinafter referred 
to as “RHPL”) for the purpose of their considering and if thought fit, approving, with or without 
modification, the proposed Scheme of Arrangement between GJS Hotels Limited (hereinafter 
referred to as "GJSHL"), Asian Hotels (East) Limited (hereinafter referred to as “AHEL”) and the 
said RHPL and their respective shareholders whereby and whereunder it is proposed to (1) 
reconstruct GJSHL and AHEL by demerger of the Demerged Undertaking of GJSHL (including 
investment in RHPL) to AHEL and (2) reorganise and convert the outstanding 43,00,000 12% 
Cumulative Redeemable Preference Shares of Rs.100/- each of RHPL (“Specified Preference 
Shares”) and 1,55,00,000 0.1% Unsecured Cumulative Non-Convertible Debentures of Rs.100/- each 
of RHPL (“Specified Debentures”) into Equity Shares of RHPL, in the manner and on the terms and 
conditions stated in the said Scheme of Arrangement. The salient features of the Scheme of 
Arrangement are given in paragraph 5 of this Statement. The detailed terms of the arrangement 
will appear from the enclosed draft of the Scheme.  
 
2. Date, time and venue of Meeting 
Pursuant to an order dated 17th May, 2018 as modified by an order dated 16th July, 2018, passed 
by the Hon’ble National Company Law Tribunal, Chennai  Bench (“Tribunal”) in Company 
Application No. (CAA) No.40 of 2017, a meeting of the Unsecured Creditors of RHPL will be held 
for the purpose of their considering and if thought fit approving of, with or without 
modification(s), the said Scheme of Arrangement at 365, Anna Salai, Teynampet, Chennai 600 
018 on Tuesday, the 21st  day of August, 2018 at 12 Noon. 
 
3. Rationale and benefits 
The circumstances which justify and/or have necessitated the said Scheme of Arrangement and the 
benefits of the same are, inter alia, as follows:- 
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(a) AHEL is a well established hospitality company engaged primarily in the business of running 
the `Hyatt Regency’ hotel at Salt Lake in Kolkata. In addition, AHEL holds and is engaged in 
the business of investing in shares and securities of other bodies corporate on both, a short 
term basis (current investments) and long term basis (non-current investments). AHEL thus 
also has substantial interests in the hospitality business through its subsidiaries, being 
GJSHL which is a direct and wholly owned (100%) subsidiary of AHEL and RHPL which is a 
subsidiary of GJSHL. While RHPL is running the `Hyatt Regency’ hotel at Anna Salai, 
Teynampet in Chennai, GJSHL is pursuing a project for establishing a hotel in 
Bhubaneshwar, Odisha. The operations of GJSHL have been funded primarily by AHEL by a 
combination of equity capital and loan while the operations of RHPL have also been funded 
primarily by AHEL and GJSHL by a combination of equity capital, preference capital and 
debt. While AHEL has been in the hospitality business for several years, the business of 
GJSHL and RHPL is relatively new. The said Companies have been looking at suitable 
proposals for restructuring with the objective, inter alia, of simplifying and rationalising 
their holding and financial structure and pursuing their business more conveniently and 
beneficially.  
 

(b) In the circumstances and as part of an overall restructuring plan, it is considered desirable 
and expedient to (1) reconstruct GJSHL and AHEL by demerging the Demerged Undertaking 
of GJSHL (including investment in RHPL) to AHEL and (2) reorganise and convert the 
outstanding 43,00,000 12% Cumulative Redeemable Preference Shares of Rs.100/- each of 
RHPL (“Specified Preference Shares”) and 1,55,00,000 0.1% Unsecured Cumulative Non-
Convertible Debentures of Rs.100/- each of RHPL (“Specified Debentures”)  into Equity 
Shares of RHPL, in the manner and on the terms and conditions stated in the said Scheme 
of Arrangement. 
 

(c) The demerger will simplify the holding structure of the subsidiaries of AHEL and result in 
RHPL also becoming a direct wholly owned (100%) subsidiary of AHEL consequent to 
transfer of the investment of GJSHL in RHPL to AHEL as part of the demerger. Accordingly, 
following the demerger, both companies, GJSHL and RHPL will be directly held by AHEL. 
The same will enable AHEL to optimise returns from its investments in its subsidiaries and 
to hold such investments more conveniently. The activity of holding and monitoring 
investments in shares and securities of other bodies corporate, including taking decisions 
and exercising rights in respect of such investments is already undertaken by AHEL on a 
much larger scale. As such the investment in RHPL will be held and monitored in AHEL 
more efficiently and advantageously without detracting from the hotel operating business 
carried on directly by AHEL or diluting focus thereon.  
 

(d) The demerger will enable GJSHL to pursue operating business with greater focus and 
attention and facilitate the business considerations and factors applicable to the same to 
be addressed more effectively and adequately by GJSHL without the responsibility of 
monitoring investments in RHPL. The demerger will also enable independent evaluation of 
the said business of GJSHL and facilitate running and operation of such business and 
growth and development plans thereof to be funded independently. 
 

(e) The demerger will result in appropriate combination and consolidation of the investment 
business (Demerged Undertaking) of GJSHL with the investment business of AHEL. Such 
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combined and consolidated investment business in AHEL will be managed and pursued 
more advantageously and effectively in AHEL.  
 

(f) The reorganisation and conversion of the Specified Preference Shares and Specified 
Debentures of RHPL into Equity Share Capital in terms of the Scheme will suitably simplify 
and rationalise the financial structure of RHPL. The same will also enable RHPL to improve 
its performance with better operating parameters, including a more appropriate debt 
equity ratio, and enhance its capacity to raise and access funds for growth and 
development of its business. The conversion into equity will also link returns more closely 
to performance and provide greater flexibility to the financial structure of RHPL. 
 

(g) As such, the Scheme will enable AHEL and its subsidiaries to pursue their businesses more 
conveniently and advantageously and unlock shareholders value.  
 

(h) The Scheme will suitably realign and adjust the relationship between the capital and assets 
of the respective Companies and have beneficial results for the said Companies, their 
shareholders and all concerned. 
 

4. Background of the Companies 
 
A.  Particulars of the Applicant Company (RHPL) 
 
i. The Applicant Company, Robust Hotels Private Limited (“RHPL”) was incorporated on the 

19th day of January, 2007 under the provisions of the Companies Act, 1956 as a Company 
limited by shares. RHPL is a company within the meaning of the Companies Act, 2013. RHPL 
is registered with the Registrar of Companies, Tamil Nadu having CIN 
U55101TN2007PTC062085. Its PAN Number with the Income Tax Department is 
AADCR5418B. During the last five years, there has been no change in the name, 
registered office and objects of RHPL. The email address of RHPL is 
info@sarafhotels.com. RHPL is an unlisted Company. RHPL having its registered office in 
the State of Tamil Nadu has filed an application in relation to the said Scheme under 
Section 230(1) of the Companies Act, 2013 in the Hon’ble Chennai Bench of the National 
Company Law Tribunal. 

 
ii. The main objects of RHPL as contained in Clause III of the Memorandum of Association 

amongst others include carrying on the business of constructing, building, erecting, 
acquiring, purchasing, establishing, administrating, managing, running or in any manner 
and in all respects dealing in hotels and lodging houses of every kind and description, 
including all conveniences, amenities and facilities relating or adjunct thereto  and to 
carry on the business of hotel, restaurant, refreshment rooms, beauty parlour, souvenir 
shop, café, coffee pubs, roadhouse, motel, holiday camp, holiday resorts, country clubs, 
caravan site, and apartment house keepers, entertainment malls, multiplexes and to let 
out on contract conference halls, Dancing halls, Marriage halls, convention centres; 
carrying on the business as proprietors of restaurant, hotel refreshment and tea rooms, 
cafes and milk and snack bars, tavern, beer house and lodging-house keepers, licensed 
victuallers, wine, beer and spirit merchants, brewers, malsters, distillers, importers and 
manufacturers of aerated, mineral and artificial waters and other drinks, and as caterers 
and as contractors in all their respective branches and to buy, sell, import, export, and 
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produce or deal/trade in groceries, confectionaries, food products, wines, spirits, and 
beverages of all kinds; promoting and developing tourism and develop sports and other 
allied activities specially to cater to the taste of foreign national and to act as business 
consultants and advisors for technical, engineering, marketing, financing and 
management assignments in relation to hospitality industry for tourists both for 
residents and foreign nationals.  

 
iii. RHPL is a step down subsidiary of AHEL. All the Equity and Preference Shares of RHPL are 

held by and between AHEL and GJSHL. At present, RHPL is running the `Hyatt Regency’ 
hotel at Anna Salai, Teynampet in Chennai. The operations of RHPL have been funded 
primarily by AHEL and GJSHL by a combination of equity capital, preference capital and 
debt.  Such business of RHPL is relatively new. 

 
iv. The Authorised Share Capital of RHPL is Rs. 2,12,00,00,000/-divided into 15,50,00,000 

Equity Shares of Rs.10/- each, 43,00,000 Redeemable Preference Shares of Rs.100/- each 
and 1,40,00,000 Preference Shares of Rs.10/- each. The Issued, Subscribed and Paid up 
Share Capital of RHPL is Rs.1,97,17,38,290/- divided into 15,41,73,829 Equity Shares of 
Rs.10/- each and 43,00,000 12% Cumulative Redeemable Preference Shares of Rs.100/- 
each (“CRPS”). All Equity Shares issued by RHPL are held by GJSHL which is a wholly 
owned subsidiary of AHEL and its nominee and, accordingly, RHPL is a wholly owned 
(100%) subsidiary of GJSHL at present. RHPL is presently a 80.53% subsidiary of GJSHL. 
Thus, RHPL is also a step down subsidiary of AHEL. All the Equity and Preference Shares 
of RHPL are held by and between AHEL and GJSHL, as aforesaid.   

 
v. The latest financial statements of RHPL have been audited for the financial year ended 

on 31st March, 2018. Extracts of the balance sheet and profit and loss account of RHPL 
for the said financial year ended on 31st March, 2018 are included in Annexure “ES-1” 
attached hereto. RHPL has not issued any debentures. The following summary extracted 
from the said financial statements as at 31st March, 2018 indicates the financial position 
of RHPL as on the said date as follows:- 

 
Particulars Amount in 

Rupees 
A. Paid up Share Capital 1,54,17,38,290 
B.  Reserves and Surplus 1,40,07,17,569 

Net Shareholders Fund (A+B) 2,94,24,55,859 
C. Assets  
 Non Current Assets 
 Current Assets 

5,87,41,45,388 
15,80,29,363 

Total (C) 6,03,21,74,751 
D.  Liabilities  
       Non Current Liabilities 
 Current Liabilities 

2,37,57,44,273 
71,39,74,619 

Total (D) 3,08,97,18,892 
Excess of Assets over Liabilities (C – D) 2,94,24,55,859 
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 Subsequent to the date of the aforesaid financial statements, i.e., 31st March, 2018, 
there has been no substantial change in the financial position of RHPL excepting those 
arising or resulting from the usual course of business.  

 
vi. The details of Directors and Promoters of RHPL along with their addresses are 

mentioned herein below:-  
  
Sl. 
No. 

Name Category Address 

Directors: 
1. Umesh Saraf Non Independent 

Director 
27-A, Green Avenue Lane, Vasant 
Kunj, Farm House, New Delhi – 110 
070  

2. Arun Kumar Saraf Non Independent 
Director 

Western Express Highway, Santacruz 
(E), Mumbai – 400 055 

3. Varun Saraf Non Independent 
Director 

6th Floor, Grand Hyatt Residencies, 
Vakola, Santacruz (East), Mumbai – 
400 055 

4. Avali Srinivasan Non Independent 
Director 

5, Bethel Chedda Nagar, Mumbai – 
400 089 

5. Pawan Kumar Kakarania Independent Director 1/1A, Hari Pal Lane, Kolkata – 700 006 
6. Soumya Saha Independent Director 29, Prasana Kumar Tagore Street, 

Kolkata – 700 006 
Promoters: 
1. GJS Hotels Limited Promoter Group Hyatt Regency Kolkata, JA-1, Sector – 

III Salt Lake City, Kolkata – 700 098 
2. Asian Hotels (East) Limited Promoter Group Hyatt Regency Kolkata, JA-1, Sector – 

III Salt Lake City, Kolkata – 700 098 
   
 
B. Particulars of GJSHL 
i. GJS Hotels Limited (GJSHL) was incorporated on the 9th day of December, 2002 under 

the provisions of the Companies Act, 1956 as a Company limited by shares. GJSHL is a 
company within the meaning of the Companies Act, 2013. GJSHL, is registered with the 
Registrar of Companies, West Bengal having CIN U55101WB2002PLC160608. Its PAN 
Number with the Income Tax Department is AACCG7683A. The email id of GJSHL is 
saumen.chatterjee@ahleast.com. During the last five years, there has been no change in 
the name, registered office and objects of GJSHL. GJSHL is an unlisted Company.  

 
ii. The main objects of GJSHL as contained in Clause III of the Memorandum of Association 

amongst others include undertaking and carrying on the business of hotels, motels, 
resorts, restaurants cafe, tavern, beer house, refreshment room, boarding and lodging 
house keepers, licensed victuallers, inns, wine, beer and spirit merchants, brewers,  
merchants importers and manufacturers of aerated mineral and artificial waters and 
other drinks, importers and dealers of all kinds of foods and food stuffs, vegetarian and 
non-vegetarian natural or synthetic,  purveyors, caters for public amusement, coach, cab 
carriage, and motor car and proprietors of clubs, baths shopping commercial arcades 
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beauty  parlours laundries, libraries, grounds and place of amusement, health, beauty 
and recreation sport or otherwise; acquiring, purchasing, altering, repairing, upholding, 
maintaining, furnishing, land buildings, immoveable properties for the purpose of hotels, 
motels, resorts, restaurants, club house, holiday inns, tourist homes, cottages, shopping 
arcades, commercial and trading activities; managing existing hotels, motels, resorts, 
restaurants and to plan build furnish, equip, decorate and set up independently and/or 
in collaboration with other hoteliers either Indian or foreigners new hotels, motels, 
resorts, restaurants and to carry on the business as proprietors, managers consultants of 
hotels, motels, restaurants, canteen, cafeteria, travellers, lodging, guest houses and 
place for the purpose of providing boarding and lodging in India and abroad on a 
management contract or otherwise, on a franchise arrangement or otherwise; and 
dealing with or acting as an investor by way of acquiring, holding, selling, buying, 
transferring, subscribing any shares, bonds, stocks, or any other securities, of any kind, 
issued by or guaranteed by any government, public body, authority, state, sovereign, 
commissioners, trusts, provincial, municipal body, or otherwise, whether in India or 
elsewhere and to act as guarantors, financers, underwrites, and to lend money or deal 
with money, either with interest or without interest to such individuals, firms, body 
corporate, and institutions and upon such terms and conditions as the Company may 
deem expedient but not amounting to banking business as defined under the Banking 
Regulations Act, 1949.  

 
iii. GJSHL is a direct and wholly owned (100%) subsidiary of AHEL. GJSHL is pursuing a 

project for establishing a hotel in Bhubaneshwar, Odisha. The operations of GJSHL have 
been funded primarily by AHEL by a combination of equity capital and loan. Such 
business of GJSHL is relatively new.  In addition, GJSHL is also engaged in the business of 
investing in shares and securities.  

 
iv. The Authorised Share Capital of GJSHL is Rs.14,00,00,000/-divided into 1,40,00,000 

Equity Shares of Rs.10/- each. The Issued, Subscribed and Paid up Share Capital of GJSHL 
is Rs.10,96,10,000/- divided into 1,09,61,000 Equity Shares of Rs.10/- each fully paid up., 
All Equity Shares issued by GJSHL are held by AHEL and its nominees and, accordingly, 
GJSHL is a wholly owned (100%) subsidiary of AHEL. 

 
v. The latest financial statements of GJSHL have been audited for the financial year ended 

on 31st March, 2018. Extracts of the balance sheet and profit and loss account of GJSHL 
for the said financial year ended on 31st March, 2018 are included in Annexure “ES-1” 
attached hereto. GJSHL has not issued any debentures. The following summary extracted 
from the said financial statements as at 31st March, 2018 indicates the financial position 
of GJSHL as on the said date as follows:- 

 
Particulars Amount in 

Rupees 
A. Paid up Share Capital 1,09,61,000 
B.  Reserves and Surplus 1,41,31,17,628 

Net Shareholders Fund (A+B) 1,52,27,27,628 
C. Assets  
 Non Current Assets 4,75,19,78,520 
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 Current Assets 6,44,432 
Total (C) 4,75,26,22,952 

D.  Liabilities  
 Non-Current Liabilities  
 Current Liabilities 

0 
3,22,98,95,324 

Total (D) 3,22,98,95,324 
Excess of Assets over Liabilities (C – D) 1,52,27,27,628 

 
 Subsequent to the date of the aforesaid unaudited financial statements, i.e., 31st March, 

2018, there has been no substantial change in the financial position of GJSHL excepting 
those arising or resulting from the usual course of business.  

 
vi. The details of Directors and Promoters of GJSHL along with their addresses are 

mentioned herein below: 
  
Sl. 
No. 

Name Category Address 

Directors: 
1. Umesh Saraf Non Independent 

Director 
27-A, Green Avenue Lane, 
Vasant Kunj, Farm House, New 
Delhi – 110 070 

2. Padam Kumar Khaitan Independent Director 3, Queens Park, Kolkata – 700 
019 

3. Basab Chakraborty Independent Director 5E, Beltala Road, Bhowanipur, 
Kolkata – 700 026 

4. Pawan Kumar Kakarania Independent Director 1/1A, Hari Pal Lane, Kolkata – 
700 006 

Promoters: 
1.  Asian Hotels (East) Limited Promoter Group Hyatt Regency Kolkata, JA-1, 

Sector – III Salt Lake City, 
Kolkata – 700 098 

   
C. Particulars of AHEL 
i. Asian Hotels (East) Limited(“AHEL”) was incorporated on the 8th day of January, 2007 

under the provisions of the Companies Act, 1956 as a Private Company limited by shares 
by the name and style of `Vardhman Hotels Private Limited’. With effect from 28th July, 
2007, AHEL was converted into a Public Company with the name and style ‘Vardhaman 
Hotels Limited’. Further, the name of Vardhaman Hotels Limited changed to its present 
one, i.e., ‘Asian Hotels (East) Limited’ with effect from 16th February, 2010. AHEL is a 
company within the meaning of the Companies Act, 2013. AHEL, is registered with the 
Registrar of Companies, West Bengal having CIN L15122WB2007PLC162762. Its PAN 
Number with the Income Tax Department is AACCV4634N. The email address of AHEL is 
investorrelations@ahleast.com. During the last five years, there has been no change in 
the name, registered office and objects of AHEL. The equity shares of AHEL are listed on 
the BSE Limited (BSE) and The National Stock Exchange of India Limited (NSE). GJSHL & 
AHEL having their registered offices in the State of West Bengal has have filed a similar 
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application in relation to the said Scheme under Section 230(1) of the Companies Act, 
2013 in the Hon’ble Kolkata Bench of the National Company Law Tribunal. 

 
ii. The main objects of AHEL as contained in Clause III of the Memorandum of Association 

amongst others include undertaking and carrying on the business of acquiring by 
purchase, lease, exchange hire or otherwise lands, plots, buildings and hereditaments of 
any tenure or description situated in anywhere in India and any estate or interest and 
rights therein in particular by constructing, reconstructing, altering, improving, 
decorating, furnishing and maintaining hotels, motels, restaurants, reverts, dining 
rooms, bars, catering rooms, garages, stables, lodging houses, commercial buildings, 
farm houses, warehouses, clubs, health clubs, dressing rooms, beauty salera, baths, 
laundry rooms, reading, writing and library rooms, indoor and outdoors play grounds 
and stadiums, swimming pool, theatre, opera and cinema houses, internet café, 
museum and art rooms, video and other fun games room, race courses, mediation 
centres, boating clubs, flying clubs, freezing hot-preservation and banking chambers and 
by consolidating or connecting or subdividing properties and by leasing hiring and 
disposing of same; carrying on the business of establishing and operating of hotels, 
restaurants, inns, resorts, cinema, café, tavern, beer house, bars, business and 
commercial centres, refreshment rooms and lodging house keepers,  licensed victuallers, 
wine, beer and, brewers, maltsters, distillers, importers and manufacturers of aerated 
mineral and artificial waters and other drinks,  purveyors, caterers, whether in meals 
provided door or outdoor, carriage, taxi, motor car and motor lorry proprietors, livery 
stable keepers job masters, farmers dairy men, ice merchants, importers and dealers of 
all kinds of food and foodstuff, vegetarian and non-vegetarian, live or dead stocks, 
whether half  prepared, fully prepared or raw form, colonial and foreign produce of all 
descriptions, hotel ware, hairdressers, perfumers, chemists, proprietors of clubs, night 
clubs, seminar, fashions shows and cultural programmes, bath, dressing rooms, grounds, 
places of amusements, recreation, sports, games, conduct tours and travels, 
entertainment and instruction of all kinds, tobacco, cigar and cigarettes merchants, 
agents for railways, roadways, airways and shipping companies and transporters and 
earners, the articles and opera box office proprietors; acting as consultants, managers, 
trainers, operators, advisors, hotel management advisors, planners, valuers to and 
impart technical know-how, in the field of planning, construction, operations of hotels, 
restaurants, resorts, recreation and entertainment centres and in the field of hospitality 
and tourism industry whether in India or abroad; dealing with or to act as an investors 
by the way of acquiring, holding, selling, buying, transferring, subscribing any shares, 
bonds, stocks, debentures, or any other securities, of any kind, issued by or guaranteed 
by any government, public body, authority, state, sovereign, commissioners, trusts, 
provincial,  municipal body, or otherwise, whether in India or elsewhere and to act as 
guarantors, financers, underwriters, and to lend money or deal with money, either with 
or without interest to such individuals, firms, body corporates, and institutions and upon 
such terms and conditions as the Company may deem expedient but not amounting to 
banking business as defined under the Banking Regulations Act, 1949.  

 
iii. AHEL is a well established hospitality company engaged primarily in the business of 

running the `Hyatt Regency’ hotel at Salt Lake in Kolkata. In addition, AHEL holds and is 
engaged in the business of investing in shares and securities of other bodies corporate 
on both, a short term basis (current investments) and long term basis (non-current 
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investments). AHEL also has substantial interests in the hospitality business through its 
subsidiaries, being GJSHL which is a direct and wholly owned (100%) subsidiary of AHEL 
and RHPL which is a subsidiary of GJSHL. 

 
iv. The Authorised Share Capital of AHEL is Rs.90,00,00,000/-divided into 8,90,00,000 Equity 

Shares of Rs.10/- each and 10,00,000 Preference Shares of Rs.10/- each. The Issued, 
Subscribed and Paid up Share Capital of AHEL is Rs.11,52,77,970/-divided into 
1,15,27,797 Equity Shares of Rs.10/- each fully paid up. 

 
v. The latest financial statements of AHEL have been audited for the financial year ended 

on 31st March, 2018. Extracts of the balance sheet and profit and loss account of AHEL 
for the said financial year ended on 31st March, 2018 are included in Annexure “ES-1” 
attached hereto.  AHEL has not issued any debentures. The following summary extracted 
from the said financial statements as at 31st March, 2018 indicates the financial position 
of AHEL as on the said date as follows:- 

 
Particulars Amount in 

Rupees 
A. Paid up Share Capital 11,52,77,970 
B.   Reserves and Surplus 8,91,16,30,434 

Net Shareholders Fund (A+B) 9,02,69,08,404 
C. Assets  
        Non Current Assets 5,03,92,26,556 
 Current Assets 4,31,03,47,180 

Total (C) 9,34,95,73,736 
D.  Liabilities  
        Non Current Liabilities 9,01,31,482 
 Current Liabilities 23,25,33,850 

Total (D) 32,26,65,332 
Excess of Assets over Liabilities (C – D) 9,02,69,08,404 

 
 Subsequent to the date of the aforesaid financial statements, i.e., 31st March, 2018, 

there has been no substantial change in the financial position of AHEL excepting those 
arising or resulting from the usual course of business.  

 
vi. The details of Directors and Promoters of AHEL along with their addresses are 

mentioned herein below: 
  

Sl. 
No. 

Name Category Address 

Directors: 
1. Radhe Shyam Saraf Non 

Indpendent 
Chairman 

Flat D20/G Caing Mansion, 80-88 
Caing Road, Hong Kong 

2. Arun Kumar Saraf Joint 
Managing 
Director 

Western Express Highway, 
Santacruz (E), Mumbai – 400 055 
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3. Umesh Saraf Joint 
Managing 
Director 

27-A, Green Avenue Lane, Vasant 
Kunj, Farm House, New Delhi – 110 
070 

4. Amal Chandra Chakrabortti Independent 
Director 

22/2A, Gora Chand Road, Kolkata – 
700 014 

5. Padam Kumar Khaitan Independent 
Director 

3, Queens Park, Kolkata – 700 019 

6. Rama Shankar Jhawar Independent 
Director 

29/13, Ballygunge Park, Kolkata – 
700 019 

7. Rita Bhimani Independent 
Director 

12/4 Sunny Park Apartments, 6 
Sunny Park, Kolkata – 700 019 

Promoters: 
1. Saraf Industries Limited Promoter 

Group 
IFS Court, Twenty Eight, Cybercity, 
Ebene, Mauritius 

2. Radhe Shyam Saraf Promoter Flat D20/G Caing Mansion, 80-88 
Caing Road, Hong Kong, Nepal 

3. Ratna Saraf Promoter Flat D20/G Caing Mansion, 80-88 
Caing Road, Hong Kong, Nepal 

4. Umesh Saraf Promoter 27-A, Green Avenue Lane, Vasant 
Kunj, Farm House, New Delhi – 110 
070 

5. Arun Kumar Saraf Promoter Western Express Highway, 
Santacruz (E), Mumbai – 400 055 

   
5. SALIENT FEATURES OF THE SCHEME 
 The salient features of the Scheme are, inter alia, as follows:- 
 
(a) The Scheme shall be operative from the Appointed Date, i.e. the close of business hours 

on the 31st day of March, 2016. 
 
(b) In terms of Clause 20 of the Scheme, the same is conditional upon and subject to: 

 
i. Approval of the Scheme by the requisite majorities of the shareholders of GJSHL, 

AHEL and RHPL and such other classes of persons, if any, as may be directed by 
the Hon’ble Benches of NCLT at Kolkata and Chennai pursuant to Section 230 of 
the Companies Act, 2013 (“the Act”). In so far as approval of shareholders of 
AHEL, as aforesaid, is concerned, it is clarified that in terms of paragraphs 
I(A)9(a) and I(A)9(b) of Annexure I of SEBI Circular No. CIR/CFD/CMD/16/2015 
dated 30th November, 2015, the Scheme shall be acted upon only if the votes 
cast by the public shareholders of AHEL in favor of the Scheme are more than 
the number of votes cast by them against it; 

 
ii. Sanction of the Scheme by the Hon’ble Benches of NCLT at Kolkata and Chennai. 
 

Accordingly, the Scheme although operative from the Appointed Date shall 
become effective on the Effective Date, being the date or last of the dates on 
which all the statutory approvals and sanctions are obtained and certified copies 
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of the order of the Hon’ble Benches of NCLT at Kolkata and Chennai sanctioning 
the Scheme are filed with the Registrar of Companies. It is clarified that the 
Scheme was also made subject to approval of the Stock Exchanges where the 
equity shares of AHEL is listed in terms of the Securities and Exchange Board of 
India (SEBI) Circular No. CIR/CFD/CMD/16/2015 dated 30th November 2015. The 
said Stock Exchanges have since already given their Observation letter to AHEL 
as stated in paragraph 15hereinafter. 

 
(c) On the approval of the Scheme by the members of GJSHL, AHEL and RHPL pursuant to 

Section 230 of the Act, it shall be deemed that the said members have also accorded all 
relevant consents under Sections 13, 48, 61 and 62(1)(c) of the Companies Act, 2013 or 
any other provisions of the Act to the extent the same may be considered applicable. 
 

(d) The Scheme provides for (1) Demerger of Demerged Undertaking of GJSHL to AHEL and 
(2) Reorganisation of Share Capital and Debentures of RHPL. 
 

(e) Demerger of Demerged Undertaking of GJSHL to AHEL 
 
i. With effect from the Appointed Date, the Demerged Undertaking of GJSHL, 

including all assets, property, rights and powers as well as all debts, liabilities, duties 
and obligations of GJSHL relating to the Demerged Undertaking shall be transferred 
to AHEL in the manner and subject to the modalities for transfer and vesting detailed 
in the Scheme. 
 

ii. The transfer and vesting of the Demerged Undertaking of GJSHL, as aforesaid, shall 
be subject to the existing charges, mortgages and encumbrances, if any, over or in 
respect of any of the assets or any part thereof. 

 
iii. AHEL undertakes to engage all the employees of GJSHL engaged in the Demerged 

Undertaking on the Effective Date on the same terms and conditions on which they 
are engaged by GJSHL without treating it as a break, discontinuance or interruption 
of service on the said date as a result of the transfer of the Demerged Undertaking 
to AHEL. Accordingly, the services of the said employees for the purpose of 
Provident Fund or Gratuity or Superannuation or other statutory purposes and for 
all purposes, including for the purpose of payment of any retrenchment 
compensation and other terminal benefits, will be reckoned from the date of their 
respective appointments with GJSHL. The accumulated balances, if any, standing to 
the credit of the said employees of the Demerged Undertaking in the existing 
Provident Fund, Gratuity Fund, Superannuation Fund and other funds of which they 
are members will be transferred to such Provident Fund, Gratuity Fund, 
Superannuation Fund and other funds nominated by AHEL and/or such new 
Provident Fund, Gratuity Fund, Superannuation Fund and other funds to be 
established and caused to be recognised by the concerned authorities by AHEL. 
Pending the transfer as aforesaid, the dues of the employees of the Demerged 
Undertaking relating to the said funds would be continued to be deposited in the 
existing Provident Fund, Gratuity Fund, Superannuation Fund and other funds 
respectively.  
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iv. All legal or other proceedings by or against GJSHL and relating to the Demerged 
Undertaking of GJSHL, on the Effective Date and all contracts, deeds, bonds, 
agreements, engagements and other instruments of whatsoever nature relating to 
the Demerged Undertaking of GJSHL, will be transferred to AHEL and will be 
enforceable by or against AHEL. 
 

v. With effect from the Appointed Date and up to the Effective Date, GJSHL 
undertakes to carry on the business of the Demerged Undertaking in the ordinary 
course of business and GJSHL shall be deemed to have carried on and to be carrying 
on all business and activities relating to the Demerged Undertaking for and on 
account of and in trust for AHEL. All profits accruing to GJSHL (including taxes paid 
thereon) or losses arising or incurred by GJSHL in relation to the Demerged 
Undertaking for the period falling on and after the Appointed Date to the Effective 
date shall for all purposes, be treated as the profits (including taxes paid) or losses, 
as the case may be of AHEL. GJSHL shall be deemed to have held and stood 
possessed of the properties to be transferred to AHEL for and on account of and in 
trust for AHEL and, accordingly, GJSHL shall not (without the prior written consent 
of AHEL) alienate, charge or otherwise deal with or dispose of the Demerged 
Undertaking or any part thereof except in the usual course of business.  

 
vi. Since all the Equity Shares of GJSHL are held by AHEL itself and AHEL cannot issue 

any shares to itself, no shares whatsoever shall be issued by AHEL in consideration 
of the demerger. 

 
vii. The demerger and transfer of the Demerged Undertaking of GJSHL to AHEL in terms 

of the said Scheme shall be deemed to have taken place and come into effect prior to 
reorganisation of Share Capital and Debentures of RHPL in terms of the said Scheme.  
 

viii. The transfer of assets and liabilities of the Demerged Undertaking from GJSHL to 
AHEL shall be accounted for in the books of account of GJSHL and AHEL in terms of 
the Scheme with effect from the Appointed Date.The assets and liabilities of the 
Demerged Undertaking of GJSHL shall accordingly be transferred to AHEL and 
incorporated in the books of account of AHEL at their values as appearing in the 
books of account of GJSHL as on the Appointed Date. A Statement of assets and 
liabilities of the Demerged Undertaking as appearing in the books of account of GJSHL 
as on March 31, 2016 is set out in Schedule I of the said Scheme. In the books of 
GJSHL, the difference between the assets and liabilities of the Demerged 
Undertaking, being a sum of Rs.2,32,88,33,185/- shall be first adjusted against the 
Securities Premium Account and credit balance in Profit and Loss Account of GJSHL 
aggregating to Rs.2,22,15,23,405/- and the remaining difference of Rs.10,73,09,780/- 
shall be adjusted against the Equity Share Capital of GJSHL by cancelling 1,07,30,978 
Equity Shares of Rs.10/- each in the Share Capital of GJSHL.  
 

ix. In the books of AHEL, the said difference between the book value of the assets and 
liabilities of the Demerged Undertaking of Rs. 2,32,88,33,185/- shall be adjusted in 
Business Reconstruction Reserves. The value of the investment of AHEL in the Equity 
Share Capital of GJSHL shall stand reduced from Rs. 2,34,63,65,000/- to 
Rs.3,92,04,730/- consequent to the demerger and cancellation of Equity Shares of 
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GJSHL, as aforesaid. Such reduction in value of investment shall be accounted for by 
adjusting the same against the Business Reconstruction Reserves account in the 
books of AHEL. After giving effect to the accounting, as aforesaid, the net credit 
amount of Rs. 2,16,72,915/- lying in the Business Reconstruction Reserve shall be 
adjusted against the General Reserve Account of AHEL.  

 
x.       Subject to the aforesaid, the Board of Directors of GJSHL and AHEL shall be entitled 

to make such corrections and adjustments as may in their opinion be required for 
ensuring consistent accounting policy or which may otherwise be deemed expedient 
by them in accounting for the demerger in the respective books of account of the said 
Companies.   
 

xi. Save and except the Demerged Undertaking of GJSHL and as expressly provided in 
the said Scheme of Arrangement nothing contained in the said Scheme of 
Arrangement shall affect the rest of the business, assets and liabilities of GJSHL which 
shall continue to belong to and be vested in and be managed by GJSHL. 

 
xii. It is clarified and provided that cancellation of Securities Premium Account and Equity 

Share Capital of GJSHL in terms of the Scheme shall be effected as an integral part of 
the Scheme. Such cancellation does not involve either diminution of liability in 
respect of unpaid share capital or payment of paid-up share capital. Further, since 
such cancellation is an integral part of the Scheme, the provisions of Section 66 of the 
Act are not applicable. It is further clarified and provided that notwithstanding such 
cancellation of Share Capital and Securities Premium Account of GJSHL, it shall not be 
required to add "And Reduced" as suffix to its name. 

 
 

(f) Reorganisation of Share Capital and Debentures of RHPL 
i. Consequent to demerger of the Demerged Undertaking of GJSHL to AHEL in terms 

of the Scheme, AHEL shall become the holder of all Preference Shares and 
Debentures of RHPL. With effect from the Appointed Date,  and upon the demerger 
of the Demerged Undertaking of GJSHL to AHEL being effective in terms of the 
Scheme, the  Specified Preference Shares and Specified Debentures of RHPL shall, 
without any further act or deed, be appropriated towards Equity Share Capital of 
RHPL to the extent and in the manner as stated hereunder:- 

 
a. 43,00,000 12% Cumulative Redeemable Preference Shares of Rs.100/- 

each (Specified Preference Shares) issued by RHPL shall stand 
appropriated towards 3,20,35,000 Equity Shares of Rs.10/- each, 
credited as fully paid up, at a premium of Rs10/- per share with effect 
from the Appointed Date. 
 

b. 1,55,00,000 0.1% Unsecured Cumulative Non-Convertible Debentures of 
Rs.100/- each (Specified Debentures) issued by RHPL shall stand 
appropriated towards 3,79,75,000 Equity Shares of Rs.10/- each, 
credited as fully paid up, at a premium of Rs.10/-per share with effect 
from the Appointed Date. 
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ii. It is clarified that another (1) 50,00,000 0.1% Unsecured Cumulative Non-
Convertible Debentures of Rs.100/- each which were outstanding as on the 
Appointed Date have since been already redeemed on 21st September, 2016 and 
(2) all 89,64,623 1% Preference Shares of Rs.10/- each of RHPL which were 
outstanding as on the Appointed Date stand converted into Equity Shares of RHPL 
on 6th March, 2017 in accordance with their terms. 
 

iii. Upon the Scheme becoming effective, the Authorised Share Capital of RHPL shall 
stand reorganised and increased to Rs.2,24,18,38,300/- divided into 22,41,83,830 
Equity Shares of Rs.10/- each and Clause V of the Memorandum of Association of 
RHPL shall stand altered accordingly. Consequently, the capital clause of the 
Memorandum of Association of RHPL shall, upon the Scheme being effective and 
without any further act, deed, instrument, resolution or writing stand substituted 
by the following clause: 

 
"The Authorized Share Capital of the Company is Rs.2,24,18,38,300/- divided into 
22,41,83,830 Equity Shares of Rs.10/- each ". 

 
iv. It is clarified that the consent of the members of RHPL to the Scheme shall be 

deemed to be sufficient for the purposes of effecting the above amendment and 
increase in authorised share capital of RHPL and no further resolution under 
Sections 13 and 61 or any other applicable provisions of the Act would be required 
to be separately passed.    
 

v. Upon the Scheme becoming effective, RHPL shall without any further application, 
act or deed, record, issue and allot an aggregate of 7,00,10,000 Equity Shares 
credited as fully paid up in RHPL in favour of AHEL consequent to appropriation of 
the Specified Preference Shares and Specified Debentures of RHPL towards Equity 
Shares in terms of the said Scheme. 

 
vi. The Specified Preference Shares and Specified Debentures of RHPL shall stand 

reorganised and converted accordingly into 7,00,10,000 Equity Shares of Rs.10/- 
each of RHPL with effect from the Appointed Date. AHEL shall accept such Equity 
Shares to be issued and allotted to it in RHPL, as above, in full and final satisfaction 
of all claims in respect of such Specified Preference Shares and Specified 
Debentures, including in lieu of the amount paid up thereon and all arrears of 
dividend and interest thereon. It is clarified that the value of such arrears of 
dividend has been included in the valuation for conversion of the Specified 
Preference Shares into Equity Shares, as above. Instead of obtaining value of such 
arrears of dividend in cash, AHEL by the said Scheme has accordingly exercised and 
shall be deemed to have exercised its option to accept Equity Shares in RHPL in 
which such value is included.  

 
vii. The conversion of the Specified Preference Shares and Specified Debentures into 

Equity Share Capital, as aforesaid, shall be accounted for in the books of account of 
RHPL and AHEL in terms of the Scheme with effect from the Appointed Date. 
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viii. In the books of RHPL, the conversion of the Specified Preference Shares and 
Specified Debentures, as aforesaid, shall be accounted for as on the Appointed Date 
by debiting the face value of the Specified Preference Shares (Rs.43,00,00,000/-) 
and face value of the Specified Debentures (Rs.1,55,00,00,000/-) to the respective 
Preference Share Capital Account and Debentures Account and crediting the face 
value of the 7,00,10,000 Equity Shares of Rs.10/- each (Rs.70,01,00,000/-) issued in 
lieu thereof and the premium thereon (Rs.70,01,00,000/-)  to the respective Equity 
Share Capital Account and Securities Premium Account and crediting the balance 
sum of Rs.57,98,00,000/- to the Business Reconstruction Reserve Account of RHPL. 
After giving effect to the accounting, as aforesaid, the said amount lying in the 
Business Reconstruction Reserve shall be adjusted against the Capital Reserve 
Account of RHPL. 
 

ix. In the books of AHEL, the conversion of the Specified Preference Shares and 
Specified Debentures, as aforesaid, shall be accounted for as on the Appointed Date 
by crediting the Investment Account of AHEL by the entire carrying amounts of 
AHEL recorded therein towards such Specified Preference Shares (Rs.61,53,74,060/) 
and Specified Debentures (Rs.1,55,00,00,000/-) and debiting a sum of Rs. 
1,40,02,00,000 to such Investment account towards the aggregate of the face value 
and premium on the said 7,00,10,000 Equity Shares of Rs.10/- each issued on 
conversion and debiting the balance sum of Rs.76,51,74,060/- to the Business 
Reconstruction Reserve of AHEL. The resulting debit balance in Business 
Reconstruction Reserve shall be adjusted against General Reserves in the books of 
AHEL. 

 
 

(g) GJSHL, AHEL and RHPL (by their respective Board of Directors or such other person or 
persons, as the respective Board of Directors may authorise) are empowered and 
authorised: 
 
i. To assent from time to time to any modifications or amendments or 

substitutions of the Scheme or of any conditions or limitations which the 
Hon’ble Benches of NCLT at Kolkata and Chennai and / or any authorities under 
law may deem fit to approve or direct or as may be otherwise deemed 
expedient or necessary by the respective Board of Directors as being in the best 
interest of the said companies and their shareholders. 

 
ii. To settle all doubts or difficulties that may arise in carrying out the Scheme; to 

give their approval to all such matters and things as is contemplated or required 
to be given by them in terms of the Scheme; and to do and execute all other 
acts, deeds, matters and things necessary, desirable or proper for putting the 
Scheme into effect.  

 
Without prejudice to the generality of the foregoing GJSHL, AHEL and RHPL (by their 
respective Board of Directors or such other person or persons, as the respective Board of 
Directors may authorise) shall each be at liberty to withdraw from the Scheme in case 
any condition or alteration imposed by any authority is unacceptable to them or as may 
otherwise be deemed expedient or necessary. 
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Note: The above details are the salient features of the Scheme. The unsecured creditors are 
requested to read the entire text of the Scheme annexed hereto to get fully acquainted with 
the provisions thereof. 

 
6. Board approvals 
 
i. The Board of Directors of RHPL has at its Board Meeting held on 10th February 2017 by 

resolution passed unanimously approved the Scheme, as detailed below : 
 

 Name of Director Voted in favour / against / did not 
participate or vote 
 

Avali Srinivasan Voted in favour 
Pawan Kumar Kakarania Voted in favour 
Soumya Saha Voted in favour 
Arun Kumar Saraf Did not Participate  
Umesh Saraf Did not Participate  
Varun Saraf Leave of Absence was granted  

 
ii. The Board of Directors of GJSHL has at its Board Meeting held on 10th February 2017 by 

resolution passed unanimously approved the Scheme, as detailed below : 
 

 Name of Director Voted in favour / against / did not 
participate or vote 
 

Padam Kumar Khaitan Voted in favour 
Pawan Kumar Kakarania Voted in favour 
Umesh Saraf Did not Participate  

 
Note – Mr. Basab Chakraborty was appointed as an Additional Director of the Company w.e.f. 2nd 
March, 2017 and then regularised as an Independent Director w.e.f.  28th July, 2017. 
 
iii. The Board of Directors of AHEL has at its Board Meeting held on 10th February 2017 by 

resolution passed unanimously approved the Scheme, as detailed below : 
 

 Name of Director Voted in favour / against / did not 
participate or vote 
 

Padam Kumar Khaitan Voted in favour 
Rama Shankar Jhawar Voted in favour 
Amol Chandra Chakrabortti Voted in favour 
Rita Bhimani Voted in favour 
Umesh Saraf Did not Participate  
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Arun Kumar Saraf Did not Participate  

Radhe Shyam Saraf Did not Participate . 
 
7. Relationship between GJSHL, AHEL and RHPL 

GJSHL, AHEL and RHPL presently hold shares inter se as follows:- 
 

 In  
GJSHL 

In 
AHEL 

In  
RHPL 

Equity 
Shares 

Equity 
Shares 

Equity 
Shares 

12% Preference 
Shares (CRPS) 

1% Preference 
Shares (CCPS)  

by GJSHL Nil  Nil  12,41,63,829 
(80.53%) 

Nil Nil 

by AHEL 1,09,61,000 
(100%) 

Nil 3,00,10,000 
(19.47%) 

43,00,000 
(100%) 

Nil 

by RHPL Nil Nil Nil Nil Nil 
Total cross-
holdings 

1,09,61,000 
(100%) 

Nil 15,41,73,829 
(100%) 

43,00,000 
(100%) 

Nil 

Total 
Shares 
issued by 
the 
Companies 

 
1,09,61,000 

(100%) 

 
1,15,27,797 

(100%) 

 
15,41,73,829 

(100%) 

 
43,00,000 

(100%) 

 
Nil 

 

As apparent from the aforesaid table, GJSHL is a wholly owned (100%) subsidiary of AHEL while 
RHPL is 80.53% subsidiary of GJSHL. Thus, RHPL is also a step down subsidiary of AHEL. All the 
Equity and Preference Shares of RHPL are held by and between AHEL and GJSHL.  
 
8. Effect of Scheme on stakeholders. 
The effect of the Scheme on the shareholders, creditors, debenture holders, employees, 
Directors, key managerial personnel, promoter and non-promoter shareholders is given in the 
attached report (Annexure “ES-2”) adopted by the Board of Directors of RHPL at its meeting 10th 
July, 2018. There will be no adverse effect on account of the Scheme on the said persons. The 
Scheme is proposed for the advantage of all concerned, including the said persons. 
 
9. Interest of Directors, Key Managerial Personnel and their relatives and Debenture 

Trustees 
The shareholdings of the Directors and Key Managerial Personnel (“KMP”) of the RHPL , GJSHL 
and AHEL and their relatives is set out in Annexure “ES-3” attached herewith. Save as aforesaid 
none of the Directors, KMPs and their relatives have any concern or interest in the Scheme of 
Arrangement. Since all the Equity Shares of GJSHL are held by AHEL and AHEL cannot issue any 
shares to itself, no shares whatsoever shall be issued by AHEL in consideration of the demerger. 
 
10. No investigation proceedings 
There are no proceedings pending under Sections 235 to 251 of the Companies Act, 1956 or 
Sections 210 to 227 of the Companies Act, 2013 against any of RHPL , GJSHL and AHEL. 
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11. Amounts due to unsecured creditors  
i. The respective amounts due to unsecured creditors, as on 31st March, 2018 are as 

follows:- 
   

Sl. 
No. 

Name of Company Amount in Rupees 

1. GJS Hotels Limited 3,22,98,82,600 
2. Asian Hotels (East) Limited 4,02,90,798 
3. Robust Hotels Private Limited 1,98,13,13,426 

 
ii.  RHPL has a substantial excess of assets over liabilities. Further, there is no transfer or 

release of any assets of RHPL under the Scheme. The Scheme is an internal restructuring 
exercise and there would be no change in control or management of the enterprises as 
such under the Scheme. The creditors of RHPL are not adversely affected in any manner 
by the Scheme. On the contrary, the Scheme will inure to their benefit and is in their 
interest.   

 
12. Valuation report and Fairness Opinion 
i. The share entitlement ratio for the reorganisation of share capital and debentures of 

RHPL has been fixed on a fair and reasonable basis and on the basis of the Report of 
Messrs. NSBP & Co, Chartered Accountants. 

 
ii. The said valuers used Discounted Cashflow method for valuation of the Specified 

Preference Shares and Specified Debentures of RHPL and average of Discounted 
Cashflow method and Net Assets Value method for  valuation of Equity Shares of RHPL.  

 
iii. Further details of the valuation will appear from the Valuation Report dated 2nd 

February, 2017 of Messrs. NSBP & Co, Chartered Accountant on the share entitlement 
ratio for the reorganisation of share capital and debentures of RHPL, including opinion of 
Shreenidhi Valuation Consultancy Services on market value of assets of RHPL as 
mentioned in such opinion, which is attached to this explanatory statement as Annexure 
“ES-4”  

 
iv. D&A Financial Services (P) Limited, independent Merchant Bankers, have also confirmed 

that the entitlement ratio is fair and proper by their fairness opinion which is annexed to 
this explanatory statement as Annexure “ES-5”. The said Merchant Bankers concluded 
as follows - 
 
Based on the examination of the draft Scheme of Arrangement and the Valuation Report 
of M/s NSBP & Co. dated 02 February, 2017, the proposed share entitlement ratio as 
recommended by the valuer for conversion of 12% Cumulative Redeemable Preference 
Shares (“CRPS”) and 0.1% Unsecured Redeemable Non-Convertible Debentures 
(“Unsecured NCD”) of Robust Hotels Private Limited, as under pursuant to proposed 
scheme of arrangement is fair. 

 
A. Fair value of Equity Share of RHPL Rs.20/- per share. 
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B. Fair Value of Preference Shares and Debentures and Recommended fair Share 
Entitlement Ratio: 
 

Particulars Value (In 
Rs. 
Crores) 

Number of 
Units 

Value per Unit Equity Share 
Entitlement 
(per 100 
units) 

12% Cumulative Redeemable 
Preference Shares of RHPL 

64.10 43,00,000 149.06 745 

0.1% Unsecured Redeemable Non-
Convertible Debentures of RHPL 

100.62 2,05,00,000 49.09 245 

 
13. Shareholding pattern  
 
A. The pre/post-shareholding pattern of AHEL is as follows:- 
 

 Pre 
Arrangement 

AHEL 

Post 
Arrangement 

AHEL 
 Category No of Equity 

Shares 

% No of Equity 

Shares 

% 

(A) Shareholding of Promoter & Promoter group  

(1) Indian     

(a) Individuals/Hindu 
undivided Family 

33463 0.29 33463 0.29 

(b) Central 
Government/State 
Government(s) 

0 0 0 0 

(c) Financial 
Institutions/Banks 

0 0 0 0 

(d) Any Other (specify): 0 0 0 0 

 Bodies Corporate 0 0 0 0 

 Sub-Total (A)(1) 33463 0.29 33463 0.29 

(2) Foreign     

(a) Individuals (Non-Resident 
Individuals/Foreign 
Individuals) 

3902027 33.85 3902027 33.85 

(b) Government 0 0 0 0 

(c) Institutions 0 0 0 0 

(d) Foreign Portfolio Investor 0 0 0 0 
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 Pre 
Arrangement 

AHEL 

Post 
Arrangement 

AHEL 
(e) Any Other (specify) 

Bodies Corporate 

 

3630630 

 

31.49 

 

3630630 

 

31.49 

 Sub-Total (A)(2) 7532657 65.34 7532657 65.34 

 Total Shareholding of 
Promoter and Promoter 
Group (A)=(A)(1)+(A)(2) 

7566120 65.63 7566120 65.63 

(B) Public Shareholding     

(1) Institutions     

(a) Mutual Funds / UTI 425 0 425 0 

(b) Venture Capital Funds 0 0 0 0 

(c) Alternate Investment 
Funds 

0 0 0 0 

(d) Foreign Venture Capital 
Investors 

0 0 0 0 

(e) Foreign Portfolio Investors 53314 0.46 53314 0.46 

(f) Financial Institutions / 
Banks 

639134 5.54 639134 5.54 

(g) Insurance Companies 603576 5.24 603576 5.24 

(h) Provident Funds / Pension 
Funds 

0 0 0 0 

(i) Any Other (specify) 

FCB 

 

38803 

 

0.34 

 

38803 

 

0.34 

 Foreign Institutional 
Investors 

0 0 0 0 

 Sub Total (B)(1) 1296449 11.24 1296449 11.24 

(2) Central Government / 
State Government(s) / 
President of India 

0 0 0 0 

 Sub Total (B)(2) 0 0 0 0 

(3) Non-Institutions     

(a) Individuals     



 

 

 Pre 
Arrangement 

AHEL 

Post 
Arrangement 

AHEL 
 i. Individual shareholders 

holding nominal share 
capital upto Rs.2 lakhs 

1134161 9.84 1134161 9.84 

 ii.Individual shareholders 
holding nominal share 
capital in excess of Rs.2 
lakhs 

254683 2.21 254683 2.21 

(b) NBFCs registered with RBI 242 0 242 0 

(c) Employee Trusts 0 0 0 0 

(d) Overseas Depositories 
(holding DRs) (balancing 
figure) 

0 0 0 0 

(e) Any Other (specify)     

 Bodies Corporate 1023446 8.88 1023446 8.88 

 Clearing Member 6363 0.06 6363 0.06 

 Non Resident Individual 111830 0.97 111830 0.97 

 Non Resident Indian Non 
Repatriable      

22192 0.19 22192 0.19 

 HUF 0 0 0 0 

 Domestic Corporate 
Unclaimed Shares 
Account 

0 0 0 0 

 Trusts 10 0 10 0 

 Foreign National 0 0 0 0 

 IEPF 73498 0.64 73498 0.64 

 Sub Total (B)(3) 2665228 23.12 2665228 23.12 

 Total Public Shareholding 
(B)=(B)(1)+(B)(2)+(B)(3) 

3961677 34.37 3961677 34.37 

(C) Shareholding of Non 
Promoter - Non Public 
shareholder 

    

(1) Custodian / DR Holder 0 0 0 0 
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 Pre 
Arrangement 

AHEL 

Post 
Arrangement 

AHEL 
(2) Employee Benefit Trust 

(under SEBI (Share based 
Employee Benefit) 
Regulations, 2014) 

0 0 0 0 

 Total Non Promoter - Non 
Public Shareholding 
(C)=(C)(1)+(C)(2) 

0 0 0 0 

 TOTAL (A) + (B) + (C ) 11527797 100 11527797 100 

 
B. Pre and Post Arrangement shareholding pattern of GJSHL:- 

 
The entire existing Issued, Subscribed and Paid up Share Capital of GJSHL of 
Rs.10,96,10,000/-divided into 1,09,61,000 Equity Shares of Rs.10/- each fully paid is held 
by AHEL and its nominees.  Accordingly, all (100%) shares of GJSHL are held by its said 
promoter (AHEL). Since all the Equity Shares are held by AHEL itself and AHEL cannot 
issue any shares to itself, no shares whatsoever shall be issued by AHEL in consideration 
of the demerger and hence there will be no change in the shareholding pattern of 
GJSHL. 
 

C. Pre and Post Arrangement shareholding pattern of RHPL 
 
i.            Pre-Shareholding Pattern 
 
Sl. No. Shareholder Name Type No. of Shares % of holding 
     
1. GJS Hotels Limited Equity Shares 12,41,63,829 80.53 
2. Asian Hotels (East) Limited Equity Shares 3,00,10,000 19.47 
3. Asian Hotels (East) Limited 12% Cumulative 

Redeemable Preference 
Shares of Rs. 100/- each 

43,00,000 100 

 
Upon the demerger of the Demerged Undertaking of GJSHL to AHEL in terms of the Scheme, (a) 
all the Equity Shares held by GJSHL will stand transferred to AHEL and (b) the Specified 
Preference Shares and Specified Debentures of RHPL shall stand converted into 22,41,83,829 
Equity Shares of Rs. 10/- each. 
 
ii.        Post-Shareholding Pattern 

 
Sl. No. Shareholder Name Type No. of Shares % of holding 
     
1. Asian Hotels (East) Limited Equity Shares 22,41,83,829 100 
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D.  Pre/post Arrangement capital structure of GJSHL, AHEL and RHPL. 
i. The pre-Arrangement capital structure of GJSHL, AHEL and RHPL is given in paragraphs 

4.A(iv), 4.B(iv) and 4.C(iv) above. There will be no change in the capital structure of AHEL 
consequent to the Scheme. 1,07,30,978 existing Equity Shares of Rs.10/- each of GJSHL 
will stand cancelled consequent to the demerger in terms of the Scheme. The post 
arrangement capital structure of RHPL will be as follows:- 

 
Robust Hotels Private Limited 
Class of Shares – Equity 
Shares 

Authorised 
Capital 

Issued Capital Subscribed 
Capital 

Paid up 
Capital 

     
Number of equity shares 22,41,83,830 22,41,83,829 22,41,83,829 22,41,83,829 
Nominal value per share (in 
rupees) 

10 10 10 10 

Total amount of equity 
shares (in rupees) 

224,18,38,300 224,18,38,290 224,18,38,290 224,18,38,290 

 
14. Auditors Certificate of conformity of accounting treatment in the Scheme with 

Accounting Standards 
The Auditors of the Applicants have by their respective certificates 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. 

 
15. Approvals and intimations in relation to the Scheme 
i. GJSHL and RHPL are unlisted Companies while AHEL is a listed Company. The equity 

shares of AHEL are listed on BSE Limited (“BSE”) and The National Stock Exchange of 
India Limited (“NSE”). Pursuant to SEBI Circular No.CIR/CFD/DIL/8/2013 dated 30th 
November, 2015, (“the Circular”) AHEL duly filed the Scheme with the said Stock 
Exchanges on 10th March, 2017.  Apart from the same, AHEL has also submitted the 
Report of its Audit Committee on the Scheme and various other documents to the stock 
exchanges and also displayed the same on its website and addressed all queries on the 
said documents. The Complaints Report required to be filed in terms of the said Circular 
was also filed by AHEL, a copy whereof is attached as Annexure “ES-6” hereto. BSE and 
NSE by their respective letters dated 18th May, 2017 and 23rd May, 2017 have since 
confirmed that they have ‘no adverse observation’ on the Scheme pursuant to the said 
SEBI Circular. Copies of the said observation letters are attached as Annexure “ES-7” 
hereto. 

 
ii. In terms of the order of the Hon’ble NCT, Kolkata Bench dated 21st December, 2017 

meetings of equity shareholders and creditors of GJSHL were dispensed with and 
separate meetings of the Equity Shareholders and Unsecured Creditors of AHEL were 
held on 21st February, 2018. The resolutions approving the Scheme were duly approved 
by requisite majority by the said meetings.  

 
ii. Further, the Applicant confirm that notice in the prescribed form is also being served on 

all Authorities in terms of the Order of the Hon’ble Tribunal dated 17th May, 2018 as 
modified by an order dated 16th July, 2018 along with copy of this notice, Scheme and 
other documents accompanying the same. 
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16. Inspection of Documents 

In addition to the documents annexed hereto, the following documents will be open for 
inspection at the Registered Office of RHPL on any working day, (between 11.00 A.M. to 
01:00 P.M.) except Saturdays, Sundays and Public Holidays prior to the date of the 
meeting: 

a. Certified copies of the order dated 17th May, 2018 and order dated 16th July, 2018 
modifying the same as passed by the National Company Law Tribunal, Chennai Bench in 
Company Application (CAA) No.40 of 2017; 

b. Memoranda and Articles of Association of GJSHL, AHEL and RHPL; 

c. Annual Financial Statements of GJSHL, AHEL and RHPL for the financial years ended 31st  
March, 2017 and 31st March, 2018; 

d. Certificates of the Auditors of the Applicant confirming the accounting treatment under 
the Scheme;  

e. Register of Shareholding of Directors’ and Key Managerial Personnel of the Applicant 
and its relatives; and 

f. All other documents submitted displayed on the AHEL’s website in terms of the SEBI 
Circular dated 30th September, 2016, including Report of the Audit Committee of AHEL. 
 

 
Dated this 17 day of July, 2018 

Sd/- 
Soumya Saha 

Chairperson appointed for 
the Meeting 

Drawn on behalf of Applicant by 
 
                   Sd/- 
 
Advocate for the Applicant 
J&M Legal 
No.5, 2nd Floor, 8th Street,  
Dr. R. K. Salai, Chennai – 600 004 
 

 
 

 

 
 
 

Pavitra Venkateswaran
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SCHEME OF ARRANGEMENT 
 (Pursuant to Section 230 of the Companies Act, 2013)

BETWEEN

GJS HOTELS LIMITED
AND

ASIAN HOTELS (EAST) LIMITED

AND

ROBUST HOTELS PRIVATE LIMITED

AND

THEIR RESPECTIVE SHAREHOLDERS

FOR

DEMERGER OF INVESTMENT DIVISION (DEMERGED UNDERTAKING) OF 
GJS HOTELS LIMITED TO ASIAN HOTELS (EAST) LIMITED

AND

REORGANISATION OF SHARE CAPITAL AND DEBENTURES OF ROBUST 
HOTELS PRIVATE LIMITED

PART – I
(Preliminary)

  	 Definitions:

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

i.	 “Act” means the Companies Act, 2013 or any statutory modifications or re-
enactment thereof.

ii.	 “NCLT” means the Hon’ble National Company Law Tribunal.

iii.	 “GJSHL” means GJS Hotels Limited, a Company incorporated under the Companies 
Act, 1956 and being a Company within the meaning of the Act, having its registered 
office at Hyatt Regency Kolkata, JA-1, Sector-3, Salt Lake City, Kolkata 700 098 in the 
State of West Bengal.
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iv.	 “AHEL” means Asian Hotels (East) Limited, a Company incorporated under the 
Companies Act, 1956 and being a Company within the meaning of the Act having its 
registered office at Hyatt Regency Kolkata, JA-1, Sector-3, Salt Lake City, Kolkata 700 
098 in the State of West Bengal.

v.	 “RHPL” means Robust Hotels Private Limited, a Company incorporated under the 
Companies Act, 1956 and being a Company within the meaning of the Act having 
its registered office at 365, Anna Salai, Teynampet, Chennai 600 018 in the State of 
Tamil Nadu.

vi.	 “Appointed Date” means the close of business hours on the 31st day of March, 
2016. 

vii.	 “Demerged Undertaking” means the undertaking of GJSHL engaged in the business 
of investing in shares and securities and shall mean and include all property, rights 
and powers and all debts, liabilities, duties and obligations of GJSHL pertaining to 
the Demerged Undertaking, including: 

(a)	 all properties and assets, real and personal, corporeal and incorporeal, in 
possession, or in reversion, present and contingent of whatsoever nature, 
wheresoever situate, as on the Appointed Date relating to the Demerged 
Undertaking, including all receivables, inventories, cash and bank balances,  
loans and advances and other assets as appearing in the books of account 
of GJSHL in relation to the Demerged Undertaking and all other interests 
or rights in or arising out of or relating to the Demerged Undertaking 
together with all respective powers, interests, charges, privileges, benefits, 
entitlements, registrations, intellectual property rights, liberties, easements 
and advantages, subsidies, grants, taxes, tax credits (including but not limited 
to credits in respect of income tax, sales tax, value added tax, turnover 
tax, excise duty, service tax, etcetera),  deferred tax benefits and other 
benefits appertaining to the Demerged Undertaking and/or to which GJSHL 
is entitled to in respect of the Demerged Undertaking of whatsoever kind, 
nature or description held, applied for or as may be obtained thereafter 
together with the benefit of all respective contracts and engagements and all 
respective books, papers, documents and records relating to the Demerged 
Undertaking;

(b)	 all debts, liabilities, duties and obligations of GJSHL in relation to the 
Demerged Undertaking, including liabilities on account of secured loans, 
unsecured loans and sundry creditors, bonus, gratuity, service tax and other 
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taxation and contingent liabilities of GJSHL pertaining to the Demerged Undertaking; 
and

(c)	 all employees of GJSHL engaged in or in relation to the Demerged 
Undertaking.

viii.	 “Effective Date” means the date or last of the dates on which all the requisite 
approvals and sanction to the Scheme are obtained and certified copies of the order 
of the Hon’ble Benches of NCLT at Kolkata and Chennai sanctioning the Scheme are 
filed with the Registrar of Companies by GJSHL, AHEL and RHPL.

ix.	 “Scheme” means this Scheme of Arrangement pursuant to Section 230 of the Act in 
the present form or with such modification(s) as sanctioned by the Hon’ble  Benches 
of NCLT at Kolkata and Chennai.

x.	 Word(s) and expression(s) elsewhere defined in the Scheme will have the meaning(s) 
respectively ascribed thereto.

2.	 Share Capital:

2.1	 The Authorised, Issued, Subscribed and Paid-up Share Capital of GJSHL, AHEL and RHPL as 
on the date of approval of this Scheme by their Boards of Directors, i.e as on 10th February, 
2017 is as under:

i.	 GJSHL:

	 Authorised Share Capital: 	 (Rs.)

	 1,40,00,000 Equity Shares of Rs.10/- each                                                         14,00,00,000/-

	 Issued, Subscribed and Paid up Share Capital:

	 1,09,61,000 Equity Shares of Rs.10/- each fully paid up                                  10,96,10,000/-

ii.	 AHEL:

	 Authorised Share Capital: 	 (Rs.)

	 8,90,00,000 Equity Shares of Rs.10/- each                                                                89,00,00,000/-

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

	                                                                                                                                     -------------------

                                                                                                                                                90,00,00,000/-
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	 Issued, Subscribed and Paid up Share Capital:

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

iii.	 RHPL:

	 Authorised Share Capital: 	 (Rs.)

	 9,50,00,000 Equity Shares of Rs.10/- each                                                            95,00,00,000/-

	 43,00,000 Redeemable Preference Shares of Rs.100/- each                          43,00,00,000/-

	 1,40,00,000 Preference Shares of Rs.10/- each                                              14,00,00,000/-

             		
                                                                                                                                            ---------------------

     	                                                                                                                                152,00,00,000/-	
	                                                                                                                                ---------------------

	 Issued, Subscribed and Paid up Share Capital:

	 9,39,42,769 Equity Shares of Rs.10/- each                                                             93,94,27,690/-

	 43,00,000 12% Cumulative Redeemable 

              Preference Shares of Rs.100/- each (“CRPS”)                                                      43,00,00,000/-

	 89,64,623 1% Compulsorily Convertible 

	 Preference Shares of Rs.10/- each (“CCPS”)                                                       8,96,46,230/-	
           

		
	                                                                                                                                                      

                                                                                                                                              145,90,73,920/-                                                                                             
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2.2	 GJSHL, AHEL and RHPL hold shares inter se as follows:-

In 

GJSHL

In

AHEL

In 

RHPL
Equity

Shares

Equity

Shares

Equity

Shares

12% 
Preference 

Shares 
(CRPS)

1% 
Preference 
Shares 
(CCPS) 

by GJSHL Nil Nil 6,39,32,769

(68.06%)

Nil 89,64,623

(100%)
by AHEL 1,09,61,000

(100%)

Nil 3,00,10,000

(31.94%)

43,00,000

(100%)

Nil

by RHPL Nil Nil Nil Nil Nil
Total cross-
holdings

1,09,61,000

(100%) 

Nil 9,39,42,769

(100%)

43,00,000

(100%)

89,64,623

(100%)
Total Shares 
issued by 
the

Companies

1,09,61,000

(100%)

1,15,27,797

(100%)

9,39,42,769

(100%)

43,00,000

(100%)

89,64,623

(100%)

	 As will be apparent from the aforesaid table, GJSHL is a wholly owned (100%) subsidiary of 
AHEL while RHPL is a 68.06% subsidiary of GJSHL. Thus RHPL is also a step down subsidiary 
of AHEL. All the Equity and Preference Shares of RHPL are held by and between AHEL and 
GJSHL, as aforesaid.

2.3	 In addition to the above, AHEL had also given a loan (short term borrowing) of Rs.373.14 
crores to GJSHL and GJSHL had subscribed to and held 2,05,00,000 0.1% Unsecured 
Cumulative Non-Convertible Debentures of Rs.100/- each issued by RHPL as on the 
Appointed Date. It is clarified that 50,00,000 Debentures out of the said 2,05,00,000 0.1% 
Unsecured Cumulative Non-Convertible Debentures of Rs.100/- each issued by RHPL have 
since been redeemed by RHPL on 27th September, 2016. It is further clarified that the terms 
applicable to 89,64,623 1% Cumulative Redeemable Optionally Convertible Preference 
Shares of Rs.10/- each issued earlier by RHPL were varied on 1st October 2016 to make the 
said Preference Shares convertible compulsorily.  Such Compulsorily Convertible Preference 
Shares of Rs.10/- each will stand converted into Equity Shares accordingly before 31st March, 
2017 in accordance with their terms. 
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3.	 Objects and Reasons:
i.	 AHEL is a well established hospitality company engaged primarily in the business of running 

the `Hyatt Regency’ hotel at Salt Lake in Kolkata. In addition, AHEL holds and is engaged 
in the business of investing in shares and securities of other bodies corporate on both, 
a short term basis (current investments) and long term basis (non-current investments). 
AHEL thus also has substantial interests in the hospitality business through its subsidiaries, 
being GJSHL which is a direct and wholly owned (100%) subsidiary of AHEL and RHPL which 
is a subsidiary of GJSHL. While RHPL is running the `Hyatt Regency’ hotel at Anna Salai, 
Teynampet in Chennai, GJSHL is pursuing  a project for establishing a hotel in Bhubaneshwar, 
Odisha. The operations of GJSHL have been funded primarily by AHEL by a combination of 
equity capital and loan while the operations of RHPL have also been funded primarily by 
AHEL and GJSHL by a combination of equity capital, preference capital and debt. While 
AHEL has been in the hospitality business for several years, the business of GJSHL and 
RHPL is relatively new. The said Companies have been looking at suitable proposals for 
restructuring with the objective, inter alia, of simplifying and rationalising their holding and 
financial structure and pursuing their business more conveniently and beneficially. 

ii.	 In the circumstances and as part of an overall restructuring plan, it is considered desirable 
and expedient to (1) reconstruct GJSHL and AHEL by demerging the Demerged Undertaking 
of GJSHL (including investment in RHPL) to AHEL and (2) reorganise and convert the 
outstanding 43,00,000 12% Cumulative Redeemable Preference Shares of Rs.100/- each of 
RHPL (“Specified Preference Shares”) and 1,55,00,000 0.1% Unsecured Cumulative Non-
Convertible Debentures of Rs.100/- each of RHPL (“Specified Debentures”)  into Equity 
Shares of RHPL, in the manner and on the terms and conditions stated in this Scheme of 
Arrangement.

iii.	 The demerger will simplify the holding structure of the subsidiaries of AHEL and result in 
RHPL also becoming a direct wholly owned (100%) subsidiary of AHEL consequent to transfer 
of the investment of GJSHL in RHPL to AHEL as part of the demerger. Accordingly, following 
the demerger, both companies, GHSHL and RHPL will be directly held by AHEL. The same 
will enable AHEL to optimise returns from its investments in its subsidiaries and to hold 
such investments more conveniently. The activity of holding and monitoring investments in 
shares and securities of other bodies corporate, including taking decisions and exercising 
rights in respect of such investments is already undertaken by AHEL on a much larger scale. 
As such the investment in RHPL will be held and monitored in AHEL more efficiently and 
advantageously without detracting from the hotel operating business carried on directly by 
AHEL or diluting focus thereon. 
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iv.	 The demerger will enable GJSHL to pursue operating business with greater focus and 
attention and facilitate the business considerations and factors applicable to the same 
to be addressed more effectively and adequately by GJSHL without the responsibility of 
monitoring investments in RHPL. The demerger will also enable independent evaluation 
of the said business of GJSHL and facilitate running and operation of such business and 
growth and development plans thereof to be funded independently.

v.	 The reorganisation and conversion of the Specified Preference Shares and Specified 
Debentures of RHPL into Equity Share Capital in terms of the Scheme will suitably simplify 
and rationalise the financial structure of RHPL. The same will also enable RHPL to improve its 
performance with better operating parameters, including a more appropriate debt equity 
ratio, and enhance its capacity to raise and access funds for growth and development of its 
business. The conversion into equity will also link returns more closely to performance and 
provide greater flexibility to the financial structure of RHPL.

vi.	 As such, the Scheme will enable AHEL and its subsidiaries  to pursue their businesses more 
conveniently and advantageously and unlock shareholders value. 

vii.	 The Scheme will suitably realign and adjust the relationship between the capital and assets 
of the respective Companies and have beneficial results for the said Companies, their 
shareholders and all concerned.

PART – II
(Demerger of Demerged Undertaking of GJSHL to AHEL)

4.	 Transfer of Demerged Undertaking of GJSHL:

4.1	 With effect from the Appointed Date, the Demerged Undertaking of GJSHL shall stand 
demerged to AHEL. Accordingly, the Demerged Undertaking of GJSHL shall, pursuant to 
the provisions contained in Section 232 and other applicable provisions of the Act and 
subject to the provisions of the Scheme in relation to the mode and transfer of vesting, 
stand transferred to and vest in or be deemed to be transferred to and vested in AHEL, as a 
going concern with effect from the Appointed Date for all the estate and interest of GJSHL 
therein in accordance with and subject to the modalities for transfer and vesting stipulated 
herein.
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4.2	 It is expressly provided that in respect of such of the said assets of the said Demerged 
Undertaking as are movable in nature or are otherwise capable of transfer by manual 
delivery, by paying over or by endorsement and delivery, the same shall be so transferred 
by GJSHL and shall become the property of AHEL accordingly as an integral part of the 
Demerged Undertaking   transferred to AHEL, without requiring any deed or instrument of 
conveyance for the same.

4.3	 In respect of such of the assets of the Demerged Undertaking other than those referred to 
in Clause 4.2 above, the same shall, be transferred to and vested in and/or be deemed to 
be transferred to and vested in AHEL pursuant to an order passed under the provisions of 
Section 232 of the Act. 

4.4	 All debts, liabilities, duties and obligations of GJSHL relating to the Demerged Undertaking 
as on the close of business on the day immediately preceding the Appointed Date and all 
other debts, liabilities, duties and obligations of GJSHL relating to the Demerged Undertaking 
which may accrue or arise from the Appointed Date but which relate to the period upto the 
day immediately preceding the Appointed Date shall also be transferred to AHEL, without 
any further act or deed, pursuant to an order passed under the provisions of Section 232 of 
the Act, so as to become the debts, liabilities, duties and obligations of AHEL.

4.5	 The transfer and vesting of the Demerged Undertaking of GJSHL, as aforesaid, shall be 
subject to the existing charges, mortgages and encumbrances, if any, over or in respect of 
any of the assets or any part thereof.

4.6	 Subject to the other provisions of this Scheme, all licenses, permissions, approvals, consents, 
registrations, eligibility certificates, fiscal incentives and no-objection certificates obtained 
by GJSHL for the operations of the Demerged Undertaking /or to which GJSHL is entitled to 
in relation to the Demerged Undertaking  in terms of the various Statutes and / or Schemes 
of Union and State Governments, shall be available to and vest in AHEL, without any further 
act or deed and shall be appropriately mutated by the statutory authorities concerned 
therewith in favour of AHEL. Since the Demerged Undertaking will be transferred to and 
vested in AHEL as a going concern without any break or interruption in the operation 
thereof, AHEL shall be entitled to the benefit of all such licenses, permissions, approvals, 
consents, registrations, eligibility certificates, fiscal incentives and no-objection certificates 
and to carry on and continue the operations of the Demerged Undertaking on the basis 
of the same upon this Scheme becoming effective. Further, all benefits, including, under 
Income Tax, Excise (including Cenvat), Sales Tax etc to which GJSHL is entitled in relation 
to the Demerged Undertaking in terms of the various Statutes and / or Schemes of Union 
and State Governments shall be available to and vest in AHEL upon this Scheme becoming 
effective.
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4.7	 For the removal of doubts, it is clarified that to the extent that there are inter-company 
loans, deposits, balances or other outstandings as between AHEL and GJSHL in relation to 
the Demerged Undertaking, the same shall stand cancelled consequent to transfer of the 
Demerged Undertaking to AHEL and the obligations in respect thereof shall come to an 
end. Due effect of such cancellation shall be given in the books of account accordingly with 
effect from the Appointed Date as a result of such cancellation of inter-company loans, 
deposits, balances or other outstandings and there would be no accrual of interest or any 
other charges in respect of the same. The loan (short term borrowing) taken by GJSHL 
from AHEL in relation to the Demerged Undertaking as on the Appointed Date shall stand 
cancelled accordingly consequent to transfer of the Demerged Undertaking to AHEL. 

4.8	 The demerger and transfer of the Demerged Undertaking of GJSHL to AHEL in terms of this 
Scheme shall be deemed to have taken place and come into effect prior to reorganisation 
of Share Capital and Debentures of RHPL in terms of Part III of this Scheme.

5.	 Legal Proceedings:

All legal or other proceedings by or against GJSHL and relating to the Demerged Undertaking 
of GJSHL shall be continued and enforced by or against AHEL only. If proceedings are taken 
against GJSHL, GJSHL will defend on notice or as per advice of AHEL at the costs of AHEL and 
AHEL will indemnify and keep indemnified GJSHL from and against all liabilities, obligations, 
actions, claims and demands in respect thereof.

6.	 Contracts and Deeds:

	 Subject to the other provisions contained in this Scheme all contracts, deeds, bonds, 
agreements, engagements and other instruments of whatsoever nature relating to the 
Demerged Undertaking to which GJSHL is a party or to the benefit of which GJSHL may be 
eligible, and which have not lapsed and are subsisting on the Effective Date shall remain in 
full force and effect against or in favour of AHEL as the case may be, and may be enforced 
by or against AHEL as fully and effectually as if, instead of GJSHL, AHEL had been a party 
thereto.

7.	 Saving of Concluded Transactions:

The transfer and vesting of the properties and liabilities of the Demerged Undertaking under 
Clause 4 above, the continuance of the legal proceedings by or against AHEL under Clause 
5 above and the effectiveness of contracts and deeds under Clause 6 above shall not affect 
any transaction or proceeding relating to the Demerged Undertaking already completed 
by GJSHL on or before the Effective Date to the end and intent that AHEL accepts all acts, 
deeds and things relating to the Demerged Undertaking done and executed by and/or on 
behalf of GJSHL as acts, deeds and things done and executed by and on behalf of AHEL.
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8.	 Employees:

	 On and from the Effective Date:

8.1	 AHEL undertakes to engage all the employees of GJSHL engaged in the Demerged 
Undertaking on the Effective Date on the same terms and conditions on which they are 
engaged by GJSHL without treating it as a break, discontinuance or interruption of service 
on the said date as a result of the transfer of the Demerged Undertaking to AHEL. 

8.2	 Accordingly, the services of the said employees for the purpose of Provident Fund or Gratuity 
or Superannuation or other statutory purposes and for all purposes, including for the purpose 
of payment of any retrenchment compensation and other terminal benefits, will be reckoned 
from the date of their respective appointments with GJSHL.

8.3	 The accumulated balances, if any, standing to the credit of the said employees of the 
Demerged Undertaking in the existing Provident Fund, Gratuity Fund, Superannuation Fund 
and other funds of which they are members will be transferred to such Provident Fund, 
Gratuity Fund, Superannuation Fund and other funds nominated by AHEL and/or such new 
Provident Fund, Gratuity Fund, Superannuation Fund and other funds to be established 
and caused to be recognised by the concerned authorities by AHEL. Pending the transfer 
as aforesaid, the dues of the employees of the Demerged Undertaking relating to the said 
funds would be continued to be deposited in the existing Provident Fund, Gratuity Fund, 
Superannuation Fund and other funds respectively.

9.	 Business in trust for AHEL:

	 With effect from the Appointed Date and upto and including the Effective Date:

9.1	 GJSHL undertakes to carry on the business of the Demerged Undertaking in the ordinary 
course of business and GJSHL shall be deemed to have carried on and to be carrying on all 
business and activities relating to the Demerged Undertaking for and on account of and in 
trust for AHEL.

9.2	 All profits accruing to GJSHL (including taxes paid thereon) or losses arising or incurred 
by GJSHL in relation to the Demerged Undertaking for the period falling on and after the 
Appointed Date to the Effective date shall for all purposes, be treated as the profits (including 
taxes paid) or losses, as the case may be of AHEL.
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9.3	 GJSHL shall be deemed to have held and stood possessed of the properties to be transferred 
to AHEL for and on account of and in trust for AHEL and, accordingly, GJSHL shall not (without 
the prior written consent of AHEL) alienate, charge or otherwise deal with or dispose of the 
Demerged Undertaking or any part thereof except in the usual course of business.

10.	 No issue of Shares:

Since all the Equity Shares of GJSHL are held by AHEL itself and AHEL cannot issue any shares 
to itself, no shares whatsoever shall be issued by AHEL in consideration of the demerger.

11.	Accounting:
11.1	 The transfer of assets and liabilities of the Demerged Undertaking from GJSHL to AHEL shall 

be accounted for in the books of account of GJSHL and AHEL in terms of this Scheme with 
effect from the Appointed Date.

11.2	 The assets and liabilities of the Demerged Undertaking of GJSHL shall accordingly be 
transferred to AHEL and incorporated in the books of account of AHEL at their values as 
appearing in the books of account of GJSHL as on the Appointed Date. A Statement of 
assets and liabilities of the Demerged Undertaking as appearing in the books of account of 
GJSHL as on March 31, 2016 is set out in Schedule I hereto.

11.3	 In the books of GJSHL, the difference between the assets and liabilities of the Demerged 
Undertaking, being a sum of Rs.232,88,33,185/- shall be first adjusted against the Securities 
Premium Account and credit balance in Profit and Loss Account of GJSHL aggregating to 
Rs.222,15,23,405/- and the remaining difference of Rs.10,73,09,780/- hall be adjusted 
against the Equity Share Capital of GJSHL by cancelling 1,07,30,978 Equity Shares of Rs.10/- 
each in the Share Capital of GJSHL.

11.4	 In the books of AHEL, the said difference between the book value of the assets and liabilities of 	
the Demerged Undertaking of Rs.232,88,33,185/- shall be adjusted in Business Reconstruction 		
Reserves. The value of the investment of AHEL in the Equity Share Capital of GJSHL shall stand 
reduced from Rs.234,63,65,000/- to Rs.3,92,04,730/- consequent to the demerger and cancellation 
of Equity Shares of GJSHL, as aforesaid. Such reduction in value of investment shall be accounted for 
by adjusting the same against the Business Reconstruction Reserves account in the books of AHEL. 
After giving effect to the accounting, as aforesaid, the net credit amount of Rs.2,16,72,915/- lying 
in the Business Reconstruction Reserve shall be adjusted against the General Reserve Account of 
AHEL.

11.5	 Subject to the aforesaid, the Board of Directors of GJSHL and AHEL shall be entitled to 
make such corrections and adjustments as may in their opinion be required for ensuring 
consistent accounting policy or which may otherwise be deemed expedient by them in 
accounting for the demerger in the respective books of account of the said Companies.
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12.	 Post Scheme conduct of business:

Even after this Scheme becomes operative, AHEL shall be entitled to operate all Bank 
Accounts and Demat Accounts and realise all monies and complete and enforce all pending 
contracts and transactions relating to the Demerged Undertaking in the name of GJSHL 
and in so far as may be necessary until the transfer of rights and obligations of the said 
Demerged Undertaking to AHEL under this Scheme is formally accepted by the parties 
concerned.

13.	 Remaining Business:

	 Save and except the Demerged Undertaking of GJSHL and as expressly provided in this 
Scheme of Arrangement nothing contained in this Scheme of Arrangement shall affect the 
rest of the business, assets and liabilities of GJSHL which shall continue to belong to and be 
vested in and be managed by GJSHL.

PART – III
(Reorganisation of Share Capital and Debentures of RHPL)

14.	 Appropriation to Equity Share Capital

14.1	 Consequent to demerger of the Demerged Undertaking of GJSHL to AHEL in terms of 
this Scheme, AHEL shall become the holder of all Preference Shares and Debentures of 
RHPL. With effect from the Appointed Date,  and upon the demerger of the Demerged 
Undertaking of GJSHL to AHEL being effective in terms of this Scheme, the  Specified 
Preference Shares and Specified Debentures of RHPL shall, without any further act or deed, 
be appropriated towards Equity Share Capital of RHPL to the extent and in the manner as 
stated hereunder:-

i.	 43,00,000 12% Cumulative Redeemable Preference Shares of Rs.100/- each 
(Specified Preference Shares) issued by RHPL shall stand appropriated towards 
3,20,35,000  Equity Shares of Rs.10/- each, credited as fully paid up, at a premium 
of Rs10/- per share with effect from the Appointed Date.

ii.	 1,55,00,000 0.1% Unsecured Cumulative Non-Convertible Debentures of Rs.100/- 
each (Specified Debentures) issued by RHPL shall stand appropriated towards 
3,79,75,000   Equity Shares of Rs.10/- each, credited as fully paid up, at a premium 
of Rs.10/-per share with effect from the Appointed Date.
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14.2	 It is clarified that another (1) 50,00,000 0.1% Unsecured Cumulative Non-Convertible 
Debentures of Rs.100/- each which were outstanding as on the Appointed Date have since 
been already redeemed on 27th September, 2016 and (2) all 89,64,623 1% Preference 
Shares of Rs.10/- each of RHPL which were outstanding as on the Appointed Date will stand 
converted into Equity Shares of RHPL before 31st March, 2017 in accordance with their 
terms,  as stated in clause 2.3 above, and hence are not required to be dealt with in clause 
14.1 above. 

15.	 Increase of Authorised Share Capital of RHPL

15.1	 Upon the Scheme becoming effective, the Authorised Share Capital of RHPL shall stand 
reorganised and increased to Rs.224,18,38,300/- divided into 22,41,83,830  Equity Shares 
of Rs.10/- each and Clause V of the Memorandum of Association of RHPL shall stand altered 
accordingly. Consequently, the capital clause of the Memorandum of Association of RHPL 
shall, upon the Scheme being effective and without any further act, deed, instrument, 
resolution or writing stand substituted by the following clause:

“The Authorized Share Capital of the Company is Rs.224,18,38,300/- divided into 
22,41,83,830  Equity Shares of Rs.10/- each “. 

15.2	 It is clarified that for the purposes of Clause 15.1 above, the consent of the members of 
RHPL to the Scheme shall be deemed to be sufficient for the purposes of effecting the above 
amendment and increase in authorised share capital of RHPL and no further resolution 
under Sections 13 and 61 or any other applicable provisions of the Act would be required 
to be separately passed.

16.	 Conversion to Equity Share Capital

16.1	 Upon the Scheme becoming effective, RHPL shall without any further application, act or 
deed, record, issue and allot  an aggregate of  7,00,10,000 Equity Shares credited as fully 
paid up in RHPL in favour of AHEL consequent to appropriation of the Specified Preference 
Shares and Specified Debentures of RHPL towards Equity Shares in terms of Clause 14.1 
hereof.

16.2	 The Specified Preference Shares and Specified Debentures of RHPL shall stand reorganised 
and converted accordingly into 7,00,10,000 Equity Shares of Rs.10/- each of RHPL with 
effect from the Appointed Date. AHEL shall accept such Equity Shares to be issued and 
allotted to it in RHPL, as above, in full and final satisfaction of all claims in respect of such 
Specified Preference Shares and Specified Debentures, including in lieu of the amount paid 
up thereon and all arrears of dividend and interest thereon.. It is clarified that the value of 
such arrears of dividend has been included in the valuation for conversion of the Specified 
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	 Preference Shares into Equity Shares, as above. Instead of obtaining value of such arrears 
of dividend in cash, AHEL by this Scheme has accordingly exercised and shall be deemed to 
have exercised its option to accept Equity Shares in RHPL in which such value is included.

17.	 Accounting

The conversion of the Specified Preference Shares and Specified Debentures into Equity Share 1.1	
Capital, as aforesaid, shall be accounted for in the books of account of RHPL and AHEL in terms 
of this Scheme with effect from the Appointed Date.

In the books of RHPL, the conversion of the Specified Preference Shares and Specified 1.2	
Debentures, as aforesaid, shall be accounted for as on the Appointed Date by debiting the face 
value of the Specified Preference Shares (Rs.43,00,00,000/-) and face value of the Specified 
Debentures (Rs.155,00,00,000/-) to the respective Preference Share Capital Account and 
Debentures Account and crediting the face value of the 7,00,10,000 Equity Shares of Rs.10/- 
each (Rs.70,01,00,000/-) issued in lieu thereof and the premium thereon (Rs.70,01,00,000/-)  
to the respective Equity Share Capital Account and Securities Premium Account and crediting 
the balance sum of Rs.57,98,00,000/- to the Business Reconstruction Reserve Account of 
RHPL. After giving effect to the accounting, as aforesaid, the said amount lying in the Business 
Reconstruction Reserve shall be adjusted against the Capital Reserve Account of RHPL.

In the books of AHEL, the conversion of the Specified Preference Shares and Specified Debentures, 1.3	
as aforesaid, shall be accounted for as on the Appointed Date by crediting the Investment 
Account of AHEL by the entire carrying amounts of AHEL recorded therein towards such 
Specified Preference Shares (Rs.61,53,74,060/-) and Specified Debentures (Rs.155,00,00,000/-) 
and debiting a sum of Rs.140,02,00,000 to such Investment account towards the aggregate of 
the face value and premium on the said 7,00,10,000 Equity Shares of Rs.10/- each issued on 
conversion and debiting the balance sum of Rs.76,51,74,060/- to the Business Reconstruction 
Reserve of AHEL. The resulting debit balance in Business Reconstruction Reserve shall be 
adjusted against General Reserves in the books of AHEL.

PART – IV
(General/ Miscellaneous Provisions)

18.	 Applications:

GJSHL and AHEL shall, with all reasonable dispatch, make necessary applications pursuant 
to Sections 230 and 232 of the Act to the Hon’ble Bench of NCLT at Kolkata for sanction and 
carrying out of the Scheme. RHPL shall, with all reasonable dispatch, also make necessary 
applications pursuant to Section 230 of the Act to the Hon’ble Bench of NCLT at Chennai for 
sanction of the Scheme. GJSHL, AHEL and RHPL shall also apply for such other approvals as 
may be necessary in law, if any, for bringing the Scheme into effect. Further, GJSHL, AHEL 
and RHPL shall be entitled to take such other steps as may be necessary or expedient to 
give full and formal effect to the provisions of this Scheme.
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19.	 Approvals and Modifications:

	 GJSHL, AHEL and RHPL (by their respective Board of Directors or such other person or persons, 
as the respective Board of Directors may authorise) are empowered and authorised:

To assent from time to time to any modifications or amendments or substitutions of the 1.1	
Scheme or of any conditions or limitations which the Hon’ble Benches of NCLT at Kolkata and 
Chennai and / or any authorities under law may deem fit to approve or direct or as may be 
otherwise deemed expedient or necessary by the respective Board of Directors as being in the 
best interest of the said companies and their shareholders.

To settle all doubts or difficulties that may arise in carrying out the Scheme; to give their approval 1.2	
to all such matters and things as is contemplated or required to be given by them in terms of this 
Scheme; and to do and execute all other acts, deeds, matters and things necessary, desirable or 
proper for putting the Scheme into effect. 

Without prejudice to the generality of the foregoing GJSHL, AHEL and RHPL (by their 
respective Board of Directors or such other person or persons, as the respective Board 
of Directors may authorise) shall each be at liberty to withdraw from this Scheme in case 
any condition or alteration imposed by any authority is unacceptable to them or as may 
otherwise be deemed expedient or necessary.

20.        Scheme Conditional Upon:
The Scheme is conditional upon and subject to:

Approval of the Scheme by the requisite majorities of the shareholders of GJSHL, AHEL and RHPL 1.3	
and such other classes of persons, if any, as may be directed by the Hon’ble Benches of NCLT at 
Kolkata and Chennai pursuant to Section 230 of the Act. In so far as approval of shareholders of 
AHEL, as aforesaid, is concerned, it is clarified that in terms of paragraphs I(A)9(a) and I(A)9(b) 
of Annexure I of SEBI Circular dated 30th November, 2015, the Scheme shall be acted upon only 
if the votes cast by the public shareholders of AHEL in favor of the Scheme are more than the 
number of votes cast by them against it;

.

Approval of the Scheme by the Stock Exchanges where AHEL is listed in terms of the Securities 1.4	
and Exchange Board of India (SEBI) Circular dated 30 November 2015; and

Sanction of the Scheme by the Hon’ble Benches of NCLT at Kolkata and Chennai.1.5	

Accordingly, the Scheme although operative from the Appointed Date shall become effective 
on the Effective Date, being the date or last of the dates on which all the aforesaid approvals 
and sanction are obtained and certified copies of the order of the Hon’ble Benches of NCLT 
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	 at Kolkata and Chennai sanctioning the Scheme are filed with the Registrar of Companies.

21.	 Costs, Charges and Expenses:

All costs, charges and expenses, in connection with the Scheme, arising out of or incurred in 
carrying out and implementing the Scheme and matters incidental thereto upto the stage 
of sanction of this Scheme, shall be borne and paid by AHEL. 

22.	 Residual Provisions:

GJSHL, AHEL and RHPL shall not at any time during the period commencing from the date 1.1	
of approval of this Scheme by the Board of Directors of the said Companies and ending with 
the Effective Date make any change in their capital structure either by way of increase (by 
issue of equity shares on a rights or preferential allotment basis, bonus shares, convertible 
debentures or otherwise) decrease, reduction, reclassification, sub-division or consolidation, 
re-organisation, or in any other manner except by mutual consent of the respective Boards of 
Directors of GJSHL, AHEL and RHPL.

The transition adjustments, if any, due to transition to the new Indian Accounting Standards 1.2	
prescribed by the Companies (Indian Accounting Standards) Rules, 2015 from 1st April, 2016 
are to be made only after giving effect to the accounting for the demerger and reorganisation 
and conversion of Share Capital and Debentures as per this Scheme, in accordance with the 
earlier Accounting Standards as prescribed by the Companies (Accounting Standards) Rules, 
2006 which were applicable upto the Appointed Date. Accordingly, it is clarified that no such 
transition adjustments shall be required to be made in the books of GJSHL and AHEL in respect 
of the assets and liabilities of the Demerged Undertaking or in the books of RHPL and AHEL 
in respect of conversion of the Specified Preference Shares and Debentures. Such transition 
adjustments, if any, shall be required to be made only in respect of the other assets and liabilities 
of the companies.  

On the approval of the Scheme by the members of GJSHL, AHEL and RHPL pursuant to Section 1.3	
230 of the Act, it shall be deemed that the said members have also accorded all relevant consents 
under Sections 13, 48, 61 and 62(1)(c) of the Companies Act, 2013 or any other provisions of 
the Act to the extent the same may be considered applicable. 

Without prejudice to the generality of the foregoing, it is clarified and provided that cancellation 1.4	
of Securities Premium Account and Equity Share Capital of GJSHL in terms of this Scheme shall be 
effected as an integral part of this Scheme. Such cancellation does not involve either diminution 
of liability in respect of unpaid share capital or payment of paid-up share capital. Further, since 
such cancellation is an integral part of the Scheme, the provisions of Section 66 of the Act are 
not applicable. It is further clarified and provided that notwithstanding such cancellation of 
Share Capital and Securities Premium Account of GJSHL, it shall not be required to add “And 
Reduced” as suffix to its name.

The demerger and transfer and vesting of the Demerged Undertaking of GJSHL to AHEL under 1.5	
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	 this Scheme has been proposed in compliance with the provisions of Section 2(19AA) of the Income-
Tax Act, 1961. If any terms or provisions of the Scheme are found or interpreted to be inconsistent 
with the provisions of the said Section at a later date, including resulting from an amendment of law 
or for any other reason whatsoever, the provisions of the said Section of the Income-tax Act shall 
prevail and the Scheme shall stand modified to the extent determined necessary to comply with the 
said Section. Such modification will however not affect the other parts of the Scheme. 

Schedule I
Statement of Assets and Liabilities of Demerged Undertaking as on March 31, 2016

             ---------------------------------------------------------------------------------------------------------------

	 Assets							       Rs. in Lakhs
	 Fixed Assets						      -
	 Long term loans & advances 				    -
	 Other non-current assets				    -
 	
	 Investments				    		  602,32,42,553
 	
	 Current Assets, Loans and Advances	
	 Inventories						      -
	 Trade receivables 					     -
	 Cash and Bank Balances				    75,034
	 Loans & Advances                                                            2,18,500
	 Advance to Hotel division				    3.49,11,362
	 Other Current & Non- Current Assets			  18,45,000
	 Net Current Assets
	
	 Total Assets	 					     6,06,02,92,449
 	
	 Current Liabilities & Provisions	
	 Short term borrowings from AHEL			   373,14,18,600
	 Trade payables 					     -
	 Other Current Liabilities                                      	 26,212
	 Short-term provisions 				    -
 	
	 Non-Current Liabilities	
	 Long Term provisions 					    14,452
 	
	 Total Liabilities	 				    3,73,14,59,264
	 Net Asset (Credit) 					     2,32,88,33,185
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF ROBUST HOTELS PRIVATE LIMITED 
AT ITS MEETINGS HELD ON 10TH JULY, 2018 AT CHENNAI EXPLAINING THE EFFECT OF 
SCHEME OF ARRANGEMENT

--------------------------------------------------------------------------------------------------------------------------

The Board of Directors at its meeting held on 10th February, 2017 after considering all relevant documents, 
approved the Scheme of Arrangement between GJS Hotels Limited (“GJSHL”), Asian Hotels (East) 
Limited (“AHEL”) and Robust Hotels Private Limited (“RHPL”) and their respective shareholders for (1) 
reconstructing GJSHL and AHEL by demerging the Demerged Undertaking of GJSHL (including investment in 
RHPL) to AHEL and (2) reorganising and converting the outstanding 43,00,000 12% Cumulative Redeemable 
Preference Shares of Rs.100/- each of RHPL (“Specified Preference Shares”) and 1,55,00,000 0.1% Unsecured 
Cumulative Non-Convertible Debentures of Rs.100/- each of RHPL (“Specified Debentures”) into Equity 
Shares of RHPL, in the manner and on the terms and conditions stated in the said Scheme of Arrangementfrom 
the Appointed date i.e. 31stMarch, 2016.

The provisions of Section 230(3) of the Companies Act, 2013 require RHPL to explain to the creditors in the 
statement accompanying the notice of their meeting, the effect of the Scheme on various stakeholders. This 
report is adopted by the Board accordingly.

Consequent to demerger of the Demerged Undertaking of GJSHL to AHEL in terms of the Scheme, 1.	
AHEL shall become the holder of all Preference Shares and Debentures of RHPL. With effect from the 
Appointed Date,  and upon the demerger of the Demerged Undertaking of GJSHL to AHEL being effective in 
terms of the Scheme, the  Specified Preference Shares and Specified Debentures of RHPL shall, without any 
further act or deed, be appropriated towards Equity Share Capital of RHPL to the extent and in the manner 
as stated hereunder:-

43,00,000 12% Cumulative Redeemable Preference Shares of Rs.100/- each a.	
(Specified Preference Shares) issued by RHPL shall stand appropriated towards 
3,20,35,000 Equity Shares of Rs.10/- each, credited as fully paid up, at a premium 
of Rs10/- per share with effect from the Appointed Date.

1,55,00,000 0.1% Unsecured Cumulative Non-Convertible Debentures of Rs.100/- b.	
each (Specified Debentures) issued by RHPL shall stand appropriated towards 
3,79,75,000   Equity Shares of Rs.10/- each, credited as fully paid up, at a premium 
of Rs.10/-per share with effect from the Appointed Date.

The Specified Preference Shares and Specified Debentures of RHPL shall stand converted into 22,41,83,830 
Equity Shares of Rs. 10/- each.The share entitlement ratio for the reorganisation of share capital and debentures 
of RHPL has been fixed on a fair and reasonable basis and on the basis of the Report of Messrs. NSBP& Co, 
a reputed firm of Chartered Accountants. There was no difficulty in valuation. D&A Financial Services (P) 
Limited, independent Merchant Bankers, have also confirmed that the entitlement ratio is fair and proper by 
their fairness opinion thereonas under :-

Based on our examination of the draft Scheme of Arrangement and the Valuation Report of M/s 
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NSBP & Co. dated 02 February, 2017, we are of the opinion that the proposed share entitlement ratio 
as recommended by the valuer for conversion of 12% Cumulative Redeemable Preference Shares 
(“CRPS”) and 0.1% Unsecured Redeemable Non-Convertible Debentures (“Unsecured NCD”) of 
Robust Hotels Private Limited, as under pursuant to proposed scheme of arrangement is fair.

A. Fair value of Equity Share of RHPL Rs.20/- per share.

B. Fair Value of Preference Shares and Debentures and Recommended fair Share Entitlement 
Ratio:

Particulars V a l u e 
(In Rs. 
Crores)

Number of 
Units

Value per Unit Equity Share 
Entitlement (per 
100 units)

12% Cumulative Redeemable 
Preference Shares of RHPL

64.10 43,00,000 149.06 745

0.1% Unsecured Redeemable Non-
Convertible Debentures of RHPL

100.62 2,05,00,000 49.09 245

The effect of the Scheme on the various stakeholders, including shareholders, creditors, debenture 1.	
holders, employees, Directors, Key Managerial Personnel, promoter and non-promoter shareholders is 
summarised below:- 

Category RHPL GJSHL AHEL

(a)  Shareholders Upon the demerger of the 
Demerged Undertaking of 
GJSHL to AHEL in terms of 
the Scheme, (a) all the Equity 
Shares held by GJSHL will 
stand transferred to AHEL and 
(b) the Specified Preference 
Shares and Specified 
Debentures of RHPL shall 
stand converted intoEquity 
Shares. Consequently, the 
entire share capital of RHPL 
will consist of Equity Shares 
held by AHEL. All (100%) 
shares of RHPL shall be held 
by AHEL.

The shareholders of 
GJSHL will continue to 
hold their existing Equity 
Shares in GJSHL. Further, 
since all the Equity Shares 
of GJSHL are held by 
AHEL and AHEL cannot 
issue any shares to itself, 
no shares whatsoever 
shall be issued by AHEL 
in consideration of the 
demerger and hence there 
will be no change in the 
shareholding pattern of 
GJSHL.

The shareholders of AHEL 
will continue to hold their 
existing Equity Shares in 
AHEL.There is no issue 
of shares of AHEL under 
the Scheme and hence 
there will be no change 
in shareholding pattern of 
AHEL consequent to the 
Scheme.
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(b) Creditors Existing Creditors of 
RHPL (excepting the sole 
debenture-holders of RHPL) 
will continue to be creditors 
of RHPL on the sane terms 
and conditions as before. The 
debentures will be converted 
into Equity Shares as stated 
above. 

Creditors relating to the 
Demerged Undertaking 
of GJSHL will cease to 
be creditors of GJSHL 
and become creditors 
of AHEL on the same 
terms and conditions, as 
before. Other creditors of 
GJSHL will continue to be 
creditors of GJSHL on the 
same terms and conditions, 
as before. 

Creditors relating to the 
Demerged Undertaking 
of GJSHL will become 
creditors of AHEL on the 
same terms and conditions, 
as before. Other creditors 
of AHEL will continue 
to be creditors of AHEL 
on the same terms and 
conditions, as before.

(c) Depositors There are no depositors. There are no depositors. There are no depositors.
(d) Debenture 
holders

Consequent to the Scheme 
all outstanding 1,55,00,000 
Specified Debentures if 
RHPL will stand converted 
into Equity Shares of RHPL 
as stated above.

There are no debenture 
holders.

There are no debenture 
holders.

(e) Deposit trustee 
and Debenture 
trustee

There are no deposit trustees 
or debenture trustees. 

There are no deposit 
trustees or debenture 
trustees.

There are no deposit 
trustees or debenture 
trustees. 

(f) Employees Employees of RHPL will 
continue to be employees of 
RHPL, on the same terms 
and conditions, as before.

Employees engaged in the 
Demerged Undertaking 
of GJSHL will cease to 
be employees of GJSHL 
and become employees 
of AHEL on the same 
terms and conditions, as 
before. Other employees 
of GJSHL will continue to 
be employees of GJSHL, 
on the same terms and 
conditions, as before.

Employees of AHEL will 
continue to be employees 
of AHEL, on the same 
terms and conditions, as 
before.
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1.	

(g) Promoters All Companies are under 
common management and 
control.In so far as shares held 
by promoters are concerned, 
the effect of the Scheme is the 
same as stated in this column 
in item (a) above.

All Companies are under 
common management and 
control. There will be no 
change in management 
and control of GJSHL 
consequent to the Scheme. 
In so far as shares held by 
promoters are concerned, 
the effect of the Scheme is 
the same as stated in this 
column in item (a) above. 

All Companies are under 
common management and 
control. There will be no 
change in management 
and control of GJSHL 
consequent to the Scheme. 
In so far as shares held by 
promoters are concerned, 
the effect of the Scheme is 
the same as stated in this 
column in item (a) above.

(h) Non-promoter 
members

There are no Non Promoter 
members of RHPL

There are no Non Promoter 
members of GJSHL

Same as stated in this 
column in item (a) above.

(i) Key 
M a n a g e r i a l 
P e r s o n n e l 
(“KMP”)

KMPs continue to be KMPs 
of RHPL as before.

KMPs continue to be 
KMPs of GJSHL as 
before.

KMPs continue to be 
KMPs of AHEL as before.

(j) Directors They will continue to be 
Directors of RHPL as before. 

They will continue to be 
Directors of GJSHL, as 
before.

They will continue to be 
Directors of AHEL, as 
before.

2.	

In the opinion of the Board, the said Scheme will be advantageous and beneficial to the Company 3.	
and its shareholders, creditors and other stakeholders and the terms thereof are fair and reasonable. 

For and on behalf of the Board of Directors of:

Robust Hotels Private  Limited 

sd/-
Umesh Saraf 

Director

(DIN: 00017985)

Place: Chennai

Date :10th July,  2018
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Statement of shareholdings of the Directors and Key Managerial Personnel of Asian Hotels (East) 
Limited, GJS Hotels Limited and Robust Hotels Private Limited 

a) ASIAN HOTELS (EAST) LIMITED  

Sl. 
No. 

Name of the  
Directors/Promoters/ 
KMPs and their relatives 

Category Addresses Shareholding 
i.e. No. of 
Shares 

Cross 
shareholding 

1. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Mr. Radhe Shyam Saraf 
 

Promoter 
(Non-Executive 
Chairman) 
 

Flat D 20/F, Caine Manison, 
80-88 Caine Road, Hongkong 

32,84,680 Nil 

Relatives: 
 
HUF: NA 
Spouse: Mrs. Ratna Devi 
Saraf 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
Flat D 20/F, Caine Manison, 
80-88 Caine Road, Hongkong 

 
 
6,17,347 

 
 
Nil 

Son: Mr. Arun Kumar 
Saraf& 
 
Mr. Umesh Saraf 

Grand Hyatt Residencies, off: 
Western Express Highway, 
Santacruz (E), Mumbai, 
400055, Maharashtra, India 
& 
 
27-A, Green Avenue Lane, 
Vasant Kunj, Farm House, 
New Delhi – 110 070  
 

8,732 
& 
24,731 

Holding in 
GJS Hotels 
Limited 
No. of shares: 
10 
% of holding: 
0.000091233 
& 
Holding in 
GJS Hotels 
Limited 
No. of shares: 
10 
% of holding: 
0.000091233 

Son’s wife: Mrs. Namita 
Saraf          & 
 
Mrs. Priti Saraf 

Grand Hyatt Residencies, off: 
Western Express Highway, 
Santacruz (E), Mumbai, 
400055, Maharashtra, India 
& 
 
27-A, Green Avenue Lane, 
Vasant Kunj, Farm House, 
New Delhi – 110 070  
 

Nil Holding in 
GJS Hotels 
Limited 
No. of shares: 
10 
% of holding: 
0.000091233 
& 
Holding in 
GJS Hotels 
Limited 
No. of shares: 
10 
% of holding: 
0.000091233 
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2. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Mrs. Ratna Devi Saraf Promoter Flat D 20/F, Caine Manison, 
80-88 Caine Road, Hongkong 
 

6,17,347 Nil 

Relatives: 
HUF: NA 
Spouse: Mr. Radhe 
Shyam Saraf 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
Flat D 20/F, Caine Manison, 
80-88 Caine Road, Hongkong 

 
 
32,84,680 

 
 
Nil 

Son: Mr. Arun Kumar 
Saraf           & 
 
Mr. Umesh Saraf 

Grand Hyatt Residencies, off: 
Western Express Highway, 
Santacruz (E), Mumbai, 
400055, Maharashtra, India 
& 
27-A, Green Avenue Lane, 
Vasant Kunj, Farm House, 
New Delhi – 110 070  
 

8,732 
& 
 
24,731 

Holding in 
GJS Hotels 
Limited 
No. of shares: 
10 
% of holding: 
0.000091233 
& 
Holding in 
GJS Hotels 
Limited 
No. of shares: 
10 
% of holding: 
0.00009123 
 

Son’s wife: 
Mrs. Namita Saraf  
& 
Mrs. Priti Saraf 

Grand Hyatt Residencies, off: 
Western Express Highway, 
Santacruz (E), Mumbai, 
400055, Maharashtra, India 
& 
27-A, Green Avenue Lane, 
Vasant Kunj, Farm House, 
New Delhi – 110 070  
 

Nil Holding in 
GJS Hotels 
Limited 
No. of shares: 
10 
% of holding: 
0.000091233 
& 
Holding in 
GJS Hotels 
Limited 
No. of shares: 
10 
% of holding: 
0.000091233 
 

3. 
 
 
 
 
 
 
 

Mr. Arun Kumar Saraf 
 

Joint Managing 
Directors 

Grand Hyatt Residencies, off: 
Western Express Highway, 
Santacruz (E), Mumbai, 
400055, Maharashtra, India 
 

8,732 
 

Holding in 
GJS Hotels 
Limited 
No. of shares: 
10 
% of holding: 
0.000091233 
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Relatives: 
 
HUF: NA 
Spouse: Mrs. Namita 
Saraf 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

Grand Hyatt Residencies, off: 
Western Express Highway, 
Santacruz (E), Mumbai, 
400055, Maharashtra, India 

Nil Holding in 
GJS Hotels 
Limited 
No. of shares: 
10 
% of holding: 
0.000091233 
 

Father: Mr. Radhe Shyam 
Saraf 
 

 Flat D 20/F, Caine Manison, 
80-88 Caine Road, Hongkong 
 

32,84,680 Nil 

Mother: Mrs. Ratna Devi 
Saraf 
 

 Flat D 20/F, Caine Manison, 
80-88 Caine Road, Hongkong 
 

6,17,347 Nil 

Brother: Mr. Umesh 
Saraf 

 27-A, Green Avenue Lane, 
Vasant Kunj, Farm House, 
New Delhi – 110 070  
 

24,731 Holding in 
GJS Hotels 
Limited 
No. of shares: 
10 
% of holding: 
0.00009123 

4. 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

Mr. Umesh Saraf 
 
 

Joint Managing 
Directors 
 

27-A, Green Avenue Lane, 
Vasant Kunj, Farm House, 
New Delhi – 110 070  
 

24,731 
 

Holding in 
GJS Hotels 
Limited 
No. of shares: 
10 
% of holding: 
0.00009123 
 

Relatives: 
 
HUF: NA 
Spouse: Mrs. Priti Saraf 
 

 

W-120, Greater Kailash Part 
II, New Delhi-110048 
 

 

Holding in 
GJS Hotels 
Limited 
No. of shares: 
10 
% of holding: 
0.000091233 
 

Father: Mr. Radhe Shyam 
Saraf 

 Flat D 20/F, Caine Manison, 
80-88 Caine Road, Hongkong 

32,84,680 Nil 

Mother: Mrs. Ratna Devi 
Saraf 
 

 Flat D 20/F, Caine Manison, 
80-88 Caine Road, Hongkong 
 

6,17,347 Nil 
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Brother: Mr. Arun Kumar 
Saraf 
 

 Grand Hyatt Residencies, off: 
Western Express Highway, 
Santacruz (E), Mumbai, 
400055, Maharashtra, India 
 

8732 Holding in 
GJS Hotels 
Limited 
No. of shares: 
10 
% of holding: 
0.000091233 

5. Mr. Amal Chandra 
Chakrabortti 

Independent 
Director 

22/2A, Gorachand Road, 
Kolkata - 700014 

Nil Nil 

None of the relatives are holding / crossholding any shares. 
6. 

 
Mr. Padam Kumar 
Khaitan 
 

Independent 
Director 

3 Queens Park, Kolkata 
700019 

Nil Nil 

None of the relatives are holding / crossholding any shares. 

7. 
 
 

 
 

Mr. Rama Shankar Jhawar 
 

Independent 
Director 
 

Doveland Court, 29/13, 
Ballygunge Park Road, 
Kolkata - 700019 

Nil Nil 

None of the relatives are holding / crossholding any shares. 

8. 
 
 

 

Ms. Rita Bhimani Independent 
Director 

12/4, Sunny Park Apartments, 
6, Sunny Park, Kolkata - 
700019  

Nil Nil 

None of the relatives are holding / crossholding any shares. 
 

9. 
 
 

 
 
 
 
 

Mr. Saumen Chatterjee 
 
 
 
 

Chief Legal 
Officer & 
Company 
Secretary 

Flat No. S/6, 2nd Floor, 
Cluster-I, Block ‘GA’, 
Sector-III, Purbachal, Salt 
Lake City, Kolkata-700097 
 

Nil Holding in 
GJS Hotels 
Limited 
No. of Shares 
:10  
% of Holding:  
0.000091233 

None of the relatives are holding / crossholding any shares. 
 

10. 
 
 
 
 
 
 
 
 
 
 
 

Mr. Bimal Kumar 
Jhunjhunwala 
 
 
 

CFO & Vice-
President 
Corporate 
Finance 

3rd Floor, Flat No. 11, Block-
D, 73, Bangur Avenue, 
Kolkata - 700055 

Nil Holding in 
GJS Hotels 
Limited 
No. of Shares 
:10  
% of Holding:  
0.000091233 

Relatives:  
 
HUF: NA 
Spouse: Mrs. Sudha 
Jhunjhunwala 

 
 
 
 
 

3rd Floor, Flat No. 11, Block-
D, 73, Bangur Avenue, 
Kolkata - 700055 126 Nil 
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Daughter: Mrs. Sheetal 
Gheedia 
 

 
 
 

3rd Floor, Flat No. 11, Block-
D, 73, Bangur Avenue, 
Kolkata – 700055 

8 Nil 

Apart from this none of the relatives have any shareholding & cross shareholding. 
 
 

b) GJS HOTELS LIMITED: 
 

Sl 
No. 

Name of the  
Directors/Promoters/ KMPs 
and their relatives 

Category Addresses Shareholdi
ng i.e. No. 
of Shares 

Cross 
shareholding 

1. 
 
 

 
 

Mr. Umesh Saraf Director 27-A, Green Avenue Lane, 
Vasant Kunj, Farm House, 
New Delhi – 110 070  
 

10 Holding in 
Asian Hotels 
(East)  Limited 
No. of Shares : 
24,731 
% of Holding:  
0.21   

 Relatives: 
 
HUF: NA 
Spouse: Mrs. Priti Saraf 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

27-A, Green Avenue Lane, 
Vasant Kunj, Farm House, 
New Delhi – 110 070  
 10 Nil 

 Father: Mr. Radhe Shyam 
Saraf 

Flat D 20/F, Caine Manison, 
80-88 Caine Road, Hongkong 

Nil Holding in 
Asian Hotels 
(East)  Limited 
No. of Shares : 
32,84,680 
% of Holding:  
28.49 

 Mother: Mrs. Ratna Devi 
Saraf 
 

Flat D 20/F, Caine Manison, 
80-88 Caine Road, Hongkong 
 

Nil Holding in 
Asian Hotels 
(East)  Limited 
No. of Shares : 
6,17,347 
% of Holding:  
5.36 

 Brother: Mr. Arun Kumar 
Saraf 
 
 
 
 
 

Grand Hyatt Residencies, off: 
Western Express Highway, 
Santacruz (E), Mumbai, 
400055, Maharashtra, India 
 

10 Holding in 
Asian Hotels 
(East)  Limited 
No. of Shares : 
8732 
% of Holding:  
0.08 

None of the relatives are holding / crossholding any shares. 
 

2. Mr. Padam Kumar Khaitan 
 
 

Independent 
Director 

3 Queens Park, Kolkata 
700019 

Nil Nil 
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None of the relatives are holding / crossholding any shares.  
 

3. Mr. Basab Chakraborty 
 
 

Additional 
Director 

6E, Beltala Road, 
Kolkata – 700026 
 

Nil Nil 

None of the relatives are holding / crossholding any shares.  
 

4. Mr. Pawan Kumar Kakarania Independent 
Director 

1/1A, Hari Pal Lane, Kolkata 
– 700006 

Nil Nil 

None of the relatives are holding / crossholding any shares.  
 

5. Mr. Nirod Baran Mahata 
 

Manager JA-1, Sec-3, Salt Lake, 
Kolkata-700098 

Nil Nil 

None of the relatives are holding / crossholding any shares. 
 

6. 
 
 

 
 

Mr. Saumen Chatterjee 
 

Company 
Secretary 

Flat No. S/6, 2nd Floor, 
Cluster-I, Block ‘GA’, 
Sector-III, Purbachal, Salt 
Lake City, Kolkata-700097 

10 Nil 

None of the relatives are holding / crossholding any shares. 
 

7. 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

Mr. Bimal Kumar 
Jhunjhunwala 

CFO  3rd Floor, Flat No. 11, Block-
D, 73, Bangur Avenue, 
Kolkata - 700055 

10 Nil 

Relatives:  
HUF: NA 
 
Spouse: Mrs. Sudha 
Jhunjhunwala 

 
 
 
 
 
 
 
 
 
 

3rd Floor, Flat No. 11, Block-
D, 73, Bangur Avenue, 
Kolkata - 700055 

Nil 

Holding in 
Asian Hotels 
(East) Limited 
No. of Shares 
:126 
 

Daughter: Mrs. Sheetal 
Gheedia 
 

3rd Floor, Flat No. 11, Block-
D, 73, Bangur Avenue, 
Kolkata - 700055 

Nil Holding in 
Asian Hotels 
(East) Limited 
No. of Shares 
:8 

Apart from this none of the relatives have any shareholding & cross shareholding. 
 

c) ROBUST HOTELS PRIVATE LIMITED: 
 

Sl 
No. 

Name of the  
Directors/Promoters/ KMPs 
and their relatives 

Category Addresses Shareholdi
ng i.e. No. 
of Shares 

Cross 
shareholding 

1. 
 
 

 
 

Mr. Umesh Saraf Directors 27-A, Green Avenue Lane, 
Vasant Kunj, Farm House, 
New Delhi – 110 070  
 

Nil Holding in 
Asian Hotels 
(East)  Limited 
No. of Shares : 
24,731 
% of Holding:  
0.21   

116



 
 

& 
Holding in GJS 
Hotels Limited 
No. of shares: 
10 
% of holding: 
0.00009123 
 

 Relatives: 
 
HUF: NA 
Spouse: Mrs. Priti Saraf 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

27-A, Green Avenue Lane, 
Vasant Kunj, Farm House, 
New Delhi – 110 070  
 

Nil Holding in GJS 
Hotels Limited 
No. of shares: 
10 
% of holding: 
0.000091233 
 

 Father: Mr. Radhe Shyam 
Saraf 

Flat D 20/F, Caine Manison, 
80-88 Caine Road, Hongkong 

Nil Holding in 
Asian Hotels 
(East)  Limited 
No. of Shares : 
32,84,680 
% of Holding:  
28.49 
 

 Mother: Mrs. Ratna Devi 
Saraf 
 

Flat D 20/F, Caine Manison, 
80-88 Caine Road, Hongkong 
 

Nil Holding in 
Asian Hotels 
(East)  Limited 
No. of Shares : 
6,17,347 
% of Holding:  
5.36 

 
 
 
 
 
 

Brother: Mr. Arun Kumar 
Saraf 
 

Grand Hyatt Residencies, off: 
Western Express Highway, 
Santacruz (E), Mumbai, 
400055, Maharashtra, India 
 
 

Nil 
 
 
 
 
 
 

Holding in 
Asian Hotels 
(East)  Limited 
No. of Shares : 
8732 
% of Holding:  
0.08 
& 
Holding in GJS 
Hotels Limited 
No. of shares: 
10 
% of holding: 
0.000091233 

 

None of the relatives are holding / crossholding any shares. 
 

2. Mr. Avali Srinivasan 
 
 

Director 45, Sapthagiri Colony, 
Jafferkhanpet, Chennai -
600083 

Nil Nil 
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None of the relatives are holding / crossholding any shares. 
 

3. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Mr. Arun Kumar Saraf 
 

Directors Grand Hyatt Residencies, off: 
Western Express Highway, 
Santacruz (E), Mumbai, 
400055, Maharashtra, India 
 

Nil 
 

Holding in 
Asian Hotels 
(East)  Limited 
No. of Shares : 
8732 
% of Holding:  
0.08 
& 
Holding in GJS 
Hotels Limited 
No. of shares: 
10 
% of holding: 
0.000091233 
 

Relatives: 
 
HUF: NA 
Spouse: Mrs. Namita Saraf 

 Grand Hyatt Residencies, off: 
Western Express Highway, 
Santacruz (E), Mumbai, 
400055, Maharashtra, India 
 

Nil Holding in GJS 
Hotels Limited 
No. of shares: 
10 
% of holding: 
0.000091233 
 

Father: Mr. Radhe Shyam 
Saraf 
 

 Flat D 20/F, Caine Manison, 
80-88 Caine Road, Hongkong 
 

Nil Holding in 
Asian Hotels 
(East)  Limited 
No. of Shares : 
32,84,680 
% of Holding:  
28.49 

Mother: Mrs. Ratna Devi 
Saraf 
 
 
 
 
 
 

 

 Flat D 20/F, Caine Manison, 
80-88 Caine Road, Hongkong 
 

Nil Holding in 
Asian Hotels 
(East)  Limited 
No. of Shares 
:6,17,347 
% of Holding:  
5.36 
 

Brother: Mr. Umesh Saraf 
 

 27-A, Green Avenue Lane, 
Vasant Kunj, Farm House, 
New Delhi – 110 070  
 

Nil Holding in 
Asian Hotels 
(East)  Limited 
No. of Shares : 
24,731 
% of Holding:  
0.21   
& 
Holding in GJS 
Hotels Limited 
No. of shares: 
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10 
% of holding: 
0.00009123 

4. Mr. Pawan Kumar Kakarania 
 
 

Independent 
Director 

1/1A, Hari Pal Lane, Kolkata 
– 700006 
 

Nil Nil 

None of the relatives are holding / crossholding any shares. 
 

5. Mr. Varun Saraf 
 

Director 6th Floor, Grand Hyatt 
Residencies, off: Western 
Express Highway, Santacruz 
(E), Mumbai, 400055, 
Maharashtra, India 
 

Nil Nil 

 Father: Mr. Arun Kumar 
Saraf 
 

 Grand Hyatt Residencies, off: 
Western Express Highway, 
Santacruz (E), Mumbai, 
400055, Maharashtra, India 
 

Nil Holding in 
Asian Hotels 
(East)  Limited 
No. of Shares : 
8732 
% of Holding:  
0.08 
& 
Holding in GJS 
Hotels Limited 
No. of shares: 
10 
% of holding: 
0.000091233 

 Mother:Mrs. Namita Saraf  Grand Hyatt Residencies, off: 
Western Express Highway, 
Santacruz (E), Mumbai, 
400055, Maharashtra, India 
 

Nil Holding in GJS 
Hotels Limited 
No. of shares: 
10 
% of holding: 
0.000091233 

6. Mr. Soumya Saha 
 
 

Director 29, Prasanna Kumar Tagore 
Street, Kolkata-700 006 

Nil Nil 

None of the relatives are holding / crossholding any shares. 
7. 
 
 

Mr.TN Thanikachalam Company 
Secretary  

AP 392, 11th east cross street, 
MKB Nagar, Chennai - 600 
039 

Nil Nil 

None of the relatives are holding / crossholding any shares. 
 

8. Mr. Natarajan Muthulakshmi 
 
 
 

CFO 1m kamarajar Thenvadal 
street, KK Nagar, Madurai - 
625 020 

Nil Nil 

None of the relatives are holding / crossholding any shares. 
 

119



120

Annexure “ES-4”



121



122



123



124



125



126



127



128



129



130



131



132



133



134



135



136



137



138



139



140



141



142



143



144



145



146



147



148



149



150



151



152



153



154



155



156



157



158



159



160



161



162



163



164



165



166



167

Annexure “ES-5”



168



169



170



171

Annexure “ES-6”



172



173

Annexure “ES-7”



174



 

Regd. Office: Exchange Plaza, Plot No. C/1, G-Block, Bandra-Kurla Complex, Bandra (E), Mumbai 400 051, India   
CIN: U67120MH1992PLC069769 Tel: +91 22 26598235/36 , 26598346, 26598459 /26598458  Web site: www.nseindia .com 

 

Ref: NSE/LIST/10955                                                                                       May 23, 2017 

The Company Secretary  
Asian Hotels (East) Limited 
Hyatt Regency Kolkata 
JA-1, Salt Lake City 
Kolkata – 700 098  
 

Kind Attn.: Mr. Saumen Chattopadhyay 
 
Dear Sir, 
 
Sub:  Observation Letter for Draft Scheme of Arrangement among GJS Hotels limited, 
Robust Hotels Private Limited and Asian Hotels (East) Limited  
 
We are in receipt of the draft scheme of arrangement between GJS Hotels limited, Robust 
Hotels Private Limited and Asian Hotels (East) Limited and their respective shareholders and 
creditors pursuant to Sections 230-232 of the Companies Act, 2013, filed by Asian Hotels 
(East) Limited vide application dated March 10, 2017. 
 
Based on our letter reference no Ref: NSE/LIST/5788 submitted to SEBI and pursuant to SEBI 
Circular No. CIR/CFD/CMD/16/2015 dated November 30, 2015, SEBI vide letter dated May 
18, 2017, has given following comments:  

a. The Company shall ensure that additional information, if any, submitted by the 
Company, after filing the scheme with the stock exchange, from the receipt of this letter 
is displayed on the website of the listed company. 

b. The Company shall duly comply with various provisions of the Circulars. 

c. The 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. 

d. 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. 

 
Based on the draft scheme and other documents submitted by the Company, including 
undertaking given in terms of regulation 11 of SEBI (LODR) Regulation, 2015, we hereby 
convey our “No-objection” in terms of regulation 94 of SEBI (LODR) Regulation, 2015, so as 
to enable the 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.       
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Continuation Sheet 

The validity of this “Observation Letter” shall be six months from May 23, 2017, within which 
the scheme shall be submitted to NCLT. Further, pursuant to the above SEBI circular, upon 
sanction of the Scheme by the NCLT, you shall submit to NSE the following:  
 
a.  Copy of Scheme as approved by the NCLT;  
b.  Result of voting by shareholders for approving the Scheme;  
c.  Statement explaining changes, if any, and reasons for such changes carried out in the 

Approved Scheme vis-à-vis the Draft Scheme  
d.  Status of compliance with the Observation Letter/s of the stock exchanges  
e.  The application seeking exemption from Rule 19(2)(b) of SCRR, 1957, wherever 

applicable; and  
f.  Report on Complaints as per Annexure III of SEBI Circular No. CFD/DIL3/CIR/2017/21 

dated   March 10, 2017. 
 
Yours faithfully, 
For National Stock Exchange of India Ltd. 
 
 
Divya Poojari 
Manager 
 
P.S. Checklist for all the Further Issues is available on website of the exchange at the following 
URL http://www.nseindia.com/corporates/content/further_issues.htm 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

This Document is Digitally Signed

Signer : Divya Babu Poojari
Date: Tue, May 23, 2017 18:39:08 IST
Location: NSE
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BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL 
CHENNAI BENCH 

COMPANY APPLICATION NO.40 OF 2017 
In the matter of Section 230 of the Companies Act, 2013  

And 
In the matter of Scheme of Arrangement between GJS Hotels Limited, Asian Hotels (East) Limited and 
Robust Hotels Private Limited and their respective shareholders  
 
Robust Hotels Private Limited, 
a Company incorporated under the Companies 
Act, 1956, having its Registered Office at 365, 
Anna Salai, Teynampet, Chennai 600 018 
represented by Mr. ThanikachalamTenampet 
Natarajan, Company Secretary 

        ......Applicant 

FORM OF PROXY FOR MEETING OF UNSECURED CREDITORS 

 

Name of the Unsecured 
creditor(s) 

 

Address  

 

 

 

 

E-mail Id  

 

I/We being the unsecured creditor(s) of Robust Hotels Private Limited, hereby appoint: 

1) Name: _________________________________ Email Id: ______________________________ 

Address: ________________________________________________________________________ 

Signature: ___________________________________________________________, or failing him 

2) Name: _________________________________ Email Id: ______________________________ 

Address: ________________________________________________________________________ 
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Signature: ___________________________________________________________, or failing him 

3) Name: _________________________________ Email Id: ______________________________ 

Address: ________________________________________________________________________ 

Signature: _______________________________________________________________________. 

as my/our proxy to act for me/us at the meeting of the Unsecured Creditors of Robust Hotels Private 
Limited to be held on Tuesday, 21st August, 2018 at 12:00 Noon at 365, Anna Salai, Teynampet, Chennai 
600 018for the purpose of considering and if thought fit, approving with or without modification, the 
proposed Scheme of Scheme of Arrangement between GJS Hotels Limited, Asian Hotels (East) Limited 
and Robust Hotels Private Limited, and their respective shareholders and at such meeting or any 
adjournment thereof to vote for me/us and in my/our name ______________ [here, ‘if for’, insert ‘for’; 
‘if against’, insert ‘against’ and in the latter case, strike out the words below after ‘Scheme of 
Arrangement’] the said Scheme of Arrangement either with or without modification as my/our proxy may 
approve. 
 
Signed this___________________ day of____________________2018.   
 
Signature of the unsecured creditor: ………………………………………………                    
 
Signature of the proxy holder(s): ………………………………………              
 
Notes: 
 
1. This form of proxy in order to be effective should be duly stamped, completed, signed and deposited 

at the Registered Office of the Company not less than 48 hours before the commencement of the 
meeting. 

2. This form of proxy can be obtained free of charge from the Company at its registered office address 
or the Office of its Advocates, M/s J&M Legal at No.5, 2nd Floor, 8th Street,  
Dr. R. K. Salai, Chennai - 600004 or can be downloaded from the website of the Company viz. 
www.ahleast.com 

3. A Proxy need not be a unsecured creditor of the Company. 
4. All alterations made in the Form of Proxy should be initialled by the Unsecured Creditor. 
5. In case of multiple proxies, the Proxy later in the time shall be accepted.  

 

Affix 
Revenue 
Stamp 
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ROBUST HOTELS PRIVATE LIMITED 
CIN: U55101TN2007PTC062085 

Regd. Office: 365, Anna Salai, Teynampet, Chennai – 600 018 
Phone No.: (044) 61001234 Fax: (044)24338320 

Website: www.ahleast.com E-mail: thanika@sarafhotels.com 
 

ATTENDANCE SLIP 

PLEASE COMPLETE THIS ATTENDANCE SLIP AND HAND IT OVER AT THE ENTRANCE OF THE 
MEETING HALL 

I hereby record my presence at the meeting of the Unsecured Creditors convened on Tuesday, 
21stAugust, 2018, at Hyatt Regency Chennai, JA-1, 365, Anna Salai, Teynampet, Chennai – 600 

018 
at 12:00 Noon pursuant to the order of the Hon’ble National Company Law Tribunal, Chennai 
Bench. 
 
Name and Address of the Unsecured Creditor : 
 
______________________________________________________________________________ 
 
______________________________________________________________________________ 
 
______________________________________________________________________________ 
 
 
Name of the proxy holder/ 
Authorised representative, if any :_____________________________________________ 
 
 
I further declare that above particulars are true and correct to the best of my knowledge. 
 
 
Signature of the Unsecured creditor/Proxy/ Authorised Representative:_____________________ 
 
Place : 
Date : 
 
Important: 
 
1. The unsecured creditor, proxy holder or the authorised representative attending this meeting 

must bring this attendance slip to the meeting and hand over at the entrance duly filled and 
signed. 

2. The unsecured creditor, proxy holder or the authorised representative are requested to bring 
their copy of notice for reference at the meeting.  

3. Unsecured creditors are requested not to carry any briefcase, carry bag, shopping bag and the 
like to the venue since these will not be allowed inside for security reasons. The Meeting is 
for unsecured creditors or their proxies only. Please avoid being accompanied by non-
unsecured creditor/children.  

 



ROUTE MAP OF VENUE OF MEETING
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