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FORI\4 NO.CAA2

[PUESUANT TO SECTIoN zgo(a) oF THE CoMPANIES ACT,2O13 READ wITH
RI]LES 6&7 OF THE COMPANIES

(COMPBOMISE, ARRANGEMENT AND AMALGAMATIONS) RIJLES, ZO TE]

BEFORE THE HOIfBLE NATIONAL COMPANY LAW TRIBI]NAL, CHENNAI
BENCH, AT CHENNAI

COMPANY APPLICATION (CAA NO.55 OF 2A24

In the matterofsections 230 - 232 and
other applicable provisions of the
Comna.nies Act. 20r-.q rea-d- with
Companies (Compromises,
Arrangements and Amalgamations)
iD--l^^ on 1 /:rILr,l,tes, Z\J rU

And
In the matter of Scheme of
Amalgamation between Rasi G-
Energy Private Limited ('the
Transferor Company') ACSEN Tex
Private Limited ('the Transferee
Company') and their respective

ACSEN Tex Private Limited, )
(ctN: TJ t7 tlLTZl 996PTC0 25337)
A company incorporated, under the )

Compaxries Aet, 1956. )
No.47,Co-Operative Colony, Upplilipalayam, 

)Coimbatore Tamil Nadu- 641015,
)

)

)

shareholders arrd
(Scheme')

)......,................ the Applicant/
Transferee Coinpairy

(1'.-lit^oo
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NOTICE CO}WENNIG TTIE IIEETNG OF THE TINSECURED CREDITOBS OF
ACSEN TE)( ?RI\I{[E LIMITED- AIIPLICAI\ITflRANSF'EREECOI/PAI\IY

To

The Unsecured Creditors ofACSEN Tex Private Limited ('theApplicant/Ibansferee
Company'

Notice is hereby given that by an order clatecl 21"t Febmary,2025 in Company
Application cA(cAAJ/55t2024 (the 'Ordey'), the Hon'ble National company Law
Tribunai, Chennai bench (NCLT or TribunaD has directed a meeting of the unsecured.
creditors of the Applicant Company to be held for the purpose of considering, and if thought
fit, approving the Scheme of Amalgamation between Rasi G-Energy Private Limited (
'the Transferor Company) and ACSEN Tex Private Limited ('the Transferee Company,)
a nd their re spective shareholders and cr editors('scheme' ).

In pursuance of the said order and as directed therein, further Notice is hereby
given that a rneeting of unsecured creditors of the said Appticant Company will be
held throug'h hybrtrl irode on'Saturday, the t2tt' 'day of April, zazS at 10.00 AM IST
at the Registered Office of the Company situated at No.47,Co-Operative Colony ,

Upplilipalayam, Coimbatore Tamil Nadu -641015 either in-person or through Video
Conference ffC)/ Other Audio Yideo Means (OAIIM) which the said unsecured
creditors are requested to attend, to consider and if thought fit, to pass with
requisite majority the following resolution:
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"RESOLVED TIIAT the Scheme of Amalgamation between Rasi G-Energy Ptivate
Linited ( 'the Ttansfet'or Company) and ACSEN Tex Ptivate Limited ('the Tt.ansfetee
CompanyTCompany,) and their respective shareholderc ancl Crcditots ('schente)as
circulated to tlte UnSecuted A'editot's Of the Company atong with the notice dated OVh
March 2025 fot'convening the meeting of [,Insecured crcditots be and is herebS, apprcved.
EESOLWD FUATHEfr TI:IAT pursaant to the prouisions of section 230 to 232 of t]rc
Companies Act, 20tS rcad with the Contpanies (Compt'ontises, Anangements and
Amalgamationd Rules, 2016 and othet'applicable prouisions of the Conpanies Act, 201J,
the tules, citculate, and notifications made theteundet, (inctuding anJr statutot),
modification ot' re-enactntent thereof for the time being in forcd as may be applicable,
and in accordance with the p'ovisions of the fulemotandum and.b'tic]es ofAssociation of
the Company and subiect to apptoval of the Hon'ble National Compan.y Law Tt.ibunal,
Chennai Bench (NCLT) and subject to such othet'appt'ovals, pet'missions and sanctions
of regulatoty and othet" authot'ities, as may be nxessaty and subject to such conditions
and ntodifications as may be presa'ibed or imposed by the Hon'ble NCLT or by any
regulatoty ot' other authorities, while gt'anting such consents, apptovals and permissions
which ma;t be agreed to by the Board of Directot"s of the Company (hereinaftet refetrecl
to as the Board', which term sltal| be deemed to mean and include one or more
Committee(il constituted/to be constituted by the Board oi. any othet.person authodzed
by it to exercise its powerc including the powerc confen'ed by this Eesolution), the
aLrangement embodied in the Scheme ofAmalgamation between Rasi G'Energ7, pl,ivate
Limited ( lthe ?rans{eror Company) and ACSEN Tex PdvateLimited ('the Tt"ansferee
Company) and their respective shareholders and ctedttots (Scheme) as . placed befot.e this
meeting and initiated by the Chahpet'son of the meetingfot'the putpose of identification,
be and is hereb.y appruved.

RESOLVED FUATHEE TI{AT the Boatd be and is het"eey, authofized to do all such acts.
deeds, nattet's and things, as it ma1t, in its absolttte discrction deen rcquisite, clesitable,
appt'optiate ot' neaessaty to give effect to tllis rcsolution ahd effeatively inplement the
an'angement embodied in the Scheme and to accept such modifications, amendments,
limitations and/or conditions, if any, which may be rcquircd and/or imposed by the
Ifon'ble NCLT while -canctioning'the an"angement embodied in the Scheme.ot,bt, any
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authot'ities undet'law, ot' as may be t'equ*ed fot' the putpor" orl!r"l"i;;';X;')""Zill.lzl,"t"
difficulties that ntay aise including passing of such accounting entt'ies and/ot, making
such adjustments in the books of accounts as consideted necessaty in giuing effect to the
Scheme, as the Boatd may deem fit and pt,opet."'

Copies of the Scheme, and of the Statement under Section 230(3) ,232Q) and (2) and 102
of the Companies Act, 2013 read with Rule 6 of the Companies (Compromises,
Allangements and Amalgamations) Rules, 2016. along with the enclosures as indicated
in the index, can be obtained free of charge on any day (except Saturday, Sunday and
public holidays) up to the date of the meeting at the legistered office of the Applicant
Cornpany at No.47;Co Cperative Colony , Uppiilipalayam, Coimbatore Tamil Nadu-
641015.

TAKE FURTHER NOTICE THAT in compliance with the provisions of (i) Section
230 read with Section 108 of the Act; Gi) Rule 6(3)ki) of the Companies (Compromises,
Ar::angements and Amalgamations) Rules, 2016; (iiil Rule 20 and other appiicable
provisions and in pursuance of the aforesaid order, the Meeting shail be conducted
through hybrid mode on Saturday, the 12th day of April,2o2l at 10.00 AM IST at the
Registei.ed Office of .the Company situated at No.41;Co-Operative Colony
Upplilipalayam, Coimbatore Tamil Nadu -641015 either in-person or through Video
Conference (VC)/ OtherAudio Video Means (OAVM) for which the Company is providing
the facility of e-voting at the Meeting to the Unsecured Creditors attending the Meeting.

TAKE FURTHER NOTICE that the Unsecured Creditors shall have the facility and
option of voting on the resolution for approval of the Scheme by casting their votes (a)

In person (b) throtrgh evoting system availabie at the Meeting to tre held viitually ('re-

Voting at the Meeting') or (c) by remote eiectronic voting ("remote e-voting") during the
period as stated below:

REMOTE E.VOTING PERIOD
"Commerlcement of Voting Thursday April 09;2025 at 09.00 A-,M 0ST)
End of Voting Friday April 11, 2025 at 05.00PM (IST)
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Persons errtitled to attend and vote a[ lhe rneeling, may vote in per.son or by pro-ry.
provided that aU proxies in the Jltrscrillerl fornr art, rlepositerl at the register.ed oflicc of
the company not later than .{8 hours betbre the meeting. Fr"rr" ot'proxy can be availed at
rhe regisrere<i office of rhe compan-v.

TAIffi FURTI{ER NOTICE THAT the Unsecurerl Creditors may refer to the Nor:es to
this Notice for the details of E-voting. The voting rights of the Unsecured Creclitors shall
l:e inproportion to theiroutslarrding balances in thtr Cornpany ers olr Mar.ch Bt, Z0Z.l
('cut-oll' date'). A person rvho is not an Unsecured (.jrerlitor ol'Lhe Cornlrar.ty as on the C1t-
otlDate, should treat the Notice fbr.inlbrmat.ion pur.pose only.

The Ilon'ble Tribunal has apllointed Ms.(lhinna Asrvat;hy Abraham, Atlvocaie, as tlre
Chairperson of the said nreeting including for an.v adjouurrnent or adjournmepLs
thereof The above-tnentioned Scheme, if approved by the &leeting, shall be subject to
the subsequent aplloval ofthe Hon'ble NCLT.

z\ copS'of Explanatory Statement under 230(3), 232(1) and (2) ancl 102 of'the Conrltanies
Aet. 20L3 read rvith Rtrle 6 ol the Comg:zrnies (Cnrrruxrmises. Anang,,m,,nls anrl
Amalgamations) Rules. 2016, along rvith colry of the Schenre and other annexur.es
including fbrm of Proxy and ;\ttendance slip ar.e enclosecl heres'ith.

FoTACSEN Tex Private Limited

Chind

Chairperson Appointed lbr the rlleeting of

place: chennai 
Unsecuretl credit'cr':s ofACSEN Tex Pi't I-t'J

Dated this 1ff <lay ofMar.ch, 2025
Registerrd OtEce: No. 4?, Co-Operative Co lony,
Upplilipalayam, Coimbatore 64101b,'lamilnadtr.
cIN: Ul71 1 1?21996PTC028337
Email:chinnag5abraham@gmail. corn

0
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Notes:

The Hon'ble Tribunal by its orders dated 21.02.2025 has directed that a meeting
of the unseculed creditors of the Applicant Company shail be convened and held
on, the 12th day of April 2025 at 10.00 am IST at the registered office of the
company/ vc/oAVM for [he pulpose of consideling, and if thought fit, approving,
the resolution apBroving the Scheme. Unsecured creditors would be entitled to
vote in the said meeting through in person or e-voting process.

The Statement pursuant to Sections 230 and2}2read with Section 102 and other
applicable provisions of the Companies Act, 2018 ('Act") and Rule 6 of the
Companies (Compromises, Arr:angements and dmalgamations) Rules, 2016
("CAA Rules") in respect of the business set out in the Notice of the Meeting is
annexe<i hereto.

National Securities Depositories Limited ("NSDL"), wiil provide the facility for
voting by the Unsecur"ed Creditors thrrough remote e-vcting, for participation in
the Meeting through VC/OAVM and e-voting during the Meeting.

Onl5, registered unsecured creditors of the Applicant Company may attend and
vote at the meeting or in the case of a body colpolate, by a representative
autlror:ised under Seciion 113 of the'Companies Act, 20L3 at the me€ting of the
unsecured creditors of the Applicant Company. The authorised representative of
a body corporate which is an unsecured creditor of the Applicant company may
attend and vote at the meeting of the unsecured creditors of the Applicant
Company provided a copy of the ::esolution of the board of directors or other
governing body of the body corporate authorising such representative to attend
and vote at the meeting of the unsecured creditor of the Applicant Company, duly
certified to be a true copy by a director, the manager, the secretary or other
authorised officer of such body corporate, is depositecl at the registered office of the
Appiicant Company not later than 48 fforty eight) hours before the scheduled time
of the commencement of the meeting of the unsecured creditor of the Applicant
Company.

5. The quorum of the meeting of the unsecured creditor of theApplicant Company

2.

4.
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9.

CIN : Ul7iltTZl996PTC028337
shallbe 15 either present in person or through proxy. Ifthe quorum is not met, then
the meeting shall be adjourned by 30 minutes and the quorum for the adjourned
meeting shall be such numbcr of unsecured creditors of the Applicant Company that
are present and voting shall be deemed to constitute the quorum.

The Notice of the Meeting and the accompanying documents mentioned in the Inde:r
are being sent through electronic mode to those unsecured creditors whose email
addresses are registered with the Applicant Company and by post / courier to the
unsecured creditors whose email addresses are not registered with the Applicant
Company.

Route map of the venue of the meeting is annexed hereto.

The Proxy Form and Attendance Slip are annexed hereto.

The documents referred to in the accompanying Explanatory Statement shal} be open
for inspection by the unsecured creditors at the registered office of the Applicant
Company between 10.00 a.m. IST and 05.00 p.m. IST on all days (except Saturdays,
Sundays and public holidays) up to the date of the meeting.

10. The Notice is being sent to the unsecured creditors as per books of accounts as on March
31,2024-

11. The unsecured creditors as per books of accounts as on March 3l, ZO24- ("Cut-Off
Date"), being the cut-off date, will be entitled to exercise their right to vote on the
above meeting.

L2.In accordance with the provisions of Sections 230 - 232 of. the Companies Act, 2018,
the Scheme shall be acted upon only if a majority of persons representing three fourth
in value of the unsecured creditors of the Applicant Company, vide voting in person
or by proxy agree to the Scheme.

13' The notice convening the meeting will be published through advertisement in (i)
Business Line (A11 India Edition) in the English languagei and (iil Dina Thanthi
(Tamil Nadu Edition).
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14. The Hon'ble NCLT by its order has appointed Mr.Mohamed wasif Khan N,
Advocate has been appointed as the scrutinizer for the meeting of the unsecured
creditors.

15. The scrutinizer will submit his combined report to the Chairperson of the meeting
after completion of the scrutiny of the votes cast by the unsecured creditors of the
Applicant Company including e-voting at the time of the meeting (includes the
votes casted at the remote e-voting facility provided prior to the meeting. The
scrutinizer's decision on the validity of the vote shall be final The results of votes
cast through e-voting will be announced urithin 48 hours from conclusion of the
meeting. The results, together with the Scrutinizer's Reports, will be displayed at
the registered office of the Applicant Company.

16. E-VOTING PROCEDTJRES

INSTRUCTIONS RELATING TO E-VOTING:
Pulsuant to the directions of the NCLT given in the NCLT order, the
company is providing its Unsecwed Creditors the facitity of casting votes
using remote e-voting system as well as evoting on the date of the Meeting
in respect of the resolution proposed to be passed at the Meeting for which
the company has engaged the services of National securities Depository
Limited NSDL). The unsecured creditors desiring to vote through
electronic mode may refer to the detailed procedure on e-voting given
hereinafLer.

The detailed procedure and manner for voting eiectronically on NSDL e-
voting system are explained herein below:

step 1: Log-in to NSDL e-voting system at https://www.evoting.nsdl.com/
Step 2: Cast your vote electronically on NSDL e-Voting system

ii.
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Details on Step 1: Log-in to NSDL e-Voting system at https.//www.evoting.nsdl.corn/

i. Visit the e-voting website of NSDL. Open web browser by typing the following
URL: https://www.evoting. nsdl.com/ either on a personal computer or on a
mobile phone.

once the home page of e-voting system is launched, ctick on the icon "Login"
which is available under "shareholders/ Member / creditor' section.
A new screen will open. You will have to enter your User ID, your password
and a Verification Code as shown on the screen.
The user ID and Passr,vord for casiing youi: vote electronically and for
attending the Meeting of Creditors through vc/ OAVM are given in the pdf
file being enclosed in the mail ftom NSDL. Please note that the password to
open the pdf file is the unique id mentioned in the mail.
The User ID and Password are sent to all the Unsecured Creditors whose
emaii addresses are avaiiable with the Company.
An Unsecured Creditor who cannot retrieve or has not received the User ID
and Passwold can go through the "Physical user Reset Password?" option
available on www. evoting.nsdl. com.

11.

iii.

iv.

v.

vii. Those Unsecured Creditors whose e'mail addresses are not available with the
Company and as a result have not received the e-mail communication, may
obtain the User ID and Password by writing to NSDL evoting@nsdl.com. Such
Unsecured Creditor is requested to provide his / her / its name, address, PAN,
mobile number and email address along with the request.

viii. After entering your password, click on Agree to "Terms and Conditions" by
selecting on the check box.

ix, Now, you will have to click on "Loginl'button.
x. After you click on the 'T.ogin" button, Home page of e-voting will open.

Details on Step 2: Cast your vote electronically on NSDL e-voting system

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

i. Aft,er successful login at Step 1, you wili be abie to see the Home page of e-
Voting. Click on e-Voting. Then, click on Active Voting Cycles.
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After click on Active voting cycles, you will be able to see all the "EVEN'
in which you are eligible to vote.
Select *EVEI\['of the Company for which you wish to cast your vote.

Now you are ready for e-voting as the Voting page opens.
Cast your vote by selecting appropriate options i.e. assent or dissent,
verify/modifii the number of shares for which you wish to cast your vote and
click on "Submit" and also "Confirm" when prompted.
upon confirnration, the rnessage 'vote cast successfully'' will be displayed.

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

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

PROCESS FOR THOSE UNSECTIRED CREDITORS WHOSE E-MAIL IDS ARE NOT
REGiSTERED FOR PROCURiNG USER iD AND PASSWORD AND REGISTRATION
OF EMAIL IDS FOR E-VOTING ON THE RESOLUTIONS SET OUT IN THIS
NOTICE:

i. Those lJnsecured Creditors, who have not legistered their email address with
the Company and who wish to paiticipate in the Meeting or cast their vote
through remote E-Voting or through the E-Voting system during the Meeting,
may obtain the login ID and password by sending scanned copy of the following
documents to the Company at mill@acsentex.com

a. a signed request letter mentioning youl'name and complete address
b. seif-attested scanned copy of the PAN Card; and
c. self-attested document supporting the address.

ii. Alternativeiy, Unsecured Creditors may send an email request to
evoting@nsdi.co.in for obtaining User ID and Password by providing the details
mentioned in point (i) above.

ii.

iii.
iv.
V.

vl.

vll.

Sales office: N0.23, ERP Layout, College Road.Tirupur- 641 6o2,Tamil Nadu, tndia.
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INSTRUCTIONS FOR E-VOTING ON THE DAY OF THE MEETING ARE AS UNDER:

The procedure for e-voting at the Meeting is same as the procedure outlined
above for remote e-voting.

ii. Only those Unsecured Creditors, who are present in the Meeting through
VC/OAVM and have not cast their vote through remote e-voting and are
otherwise not barred from doing so, shall be eligibte to vote through e-voting
system available at the Meeting.
The Unsecured Creditors who have cast their vote by remote e-voting prior to the
Meeting may also attend the Meeting but sha11 not be entitled to cast their vote
again.
The details of the person who may be contacted for any grievances connected
with the facility for e-Voting on the day of the Meeting shall be the same person
mentioned for Remote e-voting.

PROCEDI.IRE FOR ATTENDING THE MEETING THROUGH VC/OA\M ARE AS
UNDER:

iii.

iv.

1. Unsecured Creditors can attend the iVleeting through VC i OAVM after following
the steps for'Log-in to NSDL e-Voting system at https://www.evoting.nsdl-com/'
as outlined above in the procedure for remote e-voting
.Mter successfui login, Unsecured Creditors wili be able to see the VC / OAV1\,{
link placed under 'Join meeting menu against the Company s name. Unsecured
creditors are requested to click on the VC / oA\M link placed under 'Jojn
meeting'menu.
Unsecured creditols can join the Meeting in the VCIOAVI\{ mode 1b minutes

before and after the scheduled time of the commencement of the Meeting by
following the procedure mentioned in the Notice.
Unsecured creditors are encouraged to join the Meeting through Laptops for
better experience. Unsecured Creditors will be required to allow the camera and
use internet with good speed to avoid any disturbance during the Meeting. Piease
note that paiticipants connecting from Mobile Devices ol Tablets or through
Laptop connecting via Mobile Hotspot mav experience Audio / Video loss due to
fluctuation in their respmtive network. It is therefore recommendecl to use stable
Wi-Fi or I"AN conneciion to mitigate any kiird of aforesaid glitches.

ii.

iii.

lv.

Sales office : No. 23. ERp Layout, College Road. Tirupur - 641 602, Tamll Nadu, India.
Phone: +gl 421 4336369, N4obile: +91 9944939539 / 639 / l1g
Fax: +9] 421 4336368, Email: sales@acsentex.com
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Unsecured Creditors who need assistance before or during the Meeting, can
contact Mr. Amit Vishai, Deputy Vice President-NSDl or Ms. Pallavi Mhatre,
Senior Manager - NSDL a.t evotinp@nscll.com or ca.1l aL 022 - 48867000
Unsecuted creditors who would like to express their views i ask questions during
the iVleeting may register themselves as speakel by sending their request from
Tuesday, April 08, 2025 to Thursday, April 10, 2025 (tllir 5:00 p.m. IST),
mentioning their name, address, Permanent Account Number eAM, mobile
number and emai] address at mill@acsentex.com. The Unsecured Creditors who
do not wish to speak during the Meeting but have queries, may send their queries
from April 08, 2025 to Thursday, April 10,2025 (till 5:00 p.m. IST) mentioning
their name. address, Permanent Account Number (PAN). mobile number and
email address at mill@acsentex.com. These queries will be addressed by the
Company suitably. The Company l'eselves the right to restrict number of
questions and number of speakers, as appropriate for smooth conduct of Meeting.
Unsecured creditors are lequested to restrict their questions only to matters
pertaining to the business set out in the Notice con-rening this Meeting.
Those Unsecured Creditors who have registered thernselves as speaker will only

be allowed to express their views / ask questions during the Meeting.
vu.

GENERAI GUIDELINES FOR UNSECURED CREDITORS:

Unsecured Creditors other than individuals are required to send a scanned copy
(PDF I JPG format) of the relevant Board Resolution / appropriate authorisation,
'uogether with the attested specimen signature(s) of the authorized signatory(ies)
who are authorized to vote, to the Scrutinizer via email at: nwasifS@gmail.com,
with a copy marked to evoting@nsdl.co.in. The5, can also upload their Board
Resolution / Power of Attorney i Authority Letter etc. by clicking on "IIpload
Board Resolution / Authority Letter" displayed under "e-Voting" tab in their
login.
It is strongly recommended not to share your password with any other person
and take utmost care to keep your password confidential. Login to the e-voting
website will be disabled upon five unsuccessful attempts to key in the correct
password. In such an event, you will need to go through the "Physical User Reset
Password?" option available on www.evoting.nsdl.com to reset the password.

ii.

Sales office : No. 23, ERP Layout, College Road, Tirupur - 641 602, Tamil Nadu, tndia.
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fn case of any queries relating to e-voting you may refer to the FAQs and e-voting
user manuai avaiiable at the download section of www.evoting.nsdl.com or call
on 022 - 48867000 or send a request at evoting@nsdl.com. In case of any
grievances connected with facility for e-voting, please contact to Mr. Amit Vishai,
Deputy Vice President-NSDl and /or Ms. Pallavi Mhatre, Senior Manager-
NSDL at evoting@nsdl. com

THE MEETING OF THE UNSECURED CREDITORS OF ACSEN TEX PRTVATE
LIMITED TO BE CONVENED AS PER THE DIRECTIONS OF TIIE NATIONAL
COMPANY LAW TRIBUNAL. CHENNAI BENCH

In this statement, ACSEN Tex Private Limited is hereinafter referred to as or the
Transferee Company' or 'the Applicant Company' or 'the Company'. The other
definitions contained in the Scheme wili apply to this Explanatory Statement a1so.
The following statement as required under Section 230(3) of the CompaniesAct, 2018
read with Section 102 of the Companies Act, 2013 sets forth the details of the proposecl
Scheme, its effects and, in particular any material interests of the Directors in their
capacity as members.

1. Pursuant to an order dated 21"t February 2025 passed by the National
Company Law Tribunal Bench at Chennai CNCLT'or'THbunaI) in Company
Application No. CA(CAA.55l2o24&he'Order') referred to hereinabove, a
meeting of the unsecured creditors of ACSEN Tex Private Limited is being
convened and heid through hybrid mode on Saturday, the L2rh day of April,
2O25 at 10.00 AM IST at the Registered Office of the Company situated at
No.47, Co-Operative Colony, Uppiilipalayam, Coimbatore Tamil Nadu -641015

either in-person or through Video Conference (VC)/ Other Audio Video Nleans
(OA\IM) at the registered office of the Company for the purpose of considering

11r.

COMPAITIIES ACT 2013 READ WTIH RULE 6(v) oF THE COMpANIES

Sales 0ffice: N0.23, ERP Layout, College Road,Tirupur- 641 6o2,Tamil Nadu, lndia.
Phone: +9] 421 4336369,Mobile: +91 9944939539 / 639 / lA9
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andif thoughtfit, approvingwith orwithout modification(s), the proposed Scheme

of Amalgamation between Rasi G'Energy Private Limited ( 'the Tlansferor

Company) and ACSEN Tex Private Limited ('the Transferee Company') and

their respective shareholders (Scheme).

The draft Scheme was placed before the Board of Directors of the Company at its

Meetingheldon 0L* July 2024.

The Board of Directors of the Company have come to the conclusion that the

Scheme is in the best interest of the Company and its shareholders and

creditors.

In accordance with the provisions of Sections 230-232 of the Companies Act 2013,

the Scheme shall be acted upon only if a majority of persons representing three

fourths in value of the unsecured creditors, of ACSEN Tex Private Limited, agree

to the Scheme.

A copy of the Scheme as approved by the Board of Directors of the Company is
enclosed herewith as Annexure 2.

BACKGROUND OF THE COMPANIES INVOLVED IN THE SCHEME IS AS
UNDER:

il Rasi G-Energy Private Limited ('the Transferor Company) was
incorporated on the 23"d of January, 2003 in the State of Tamil Nadu
under the provisions of the Companies Act, 1956 under Rame and style
Rasi G-Energy Private Limited vide Corporate Identification Number:
U40I05T22003PTC028334. Permanent Account Number of the
Transferor Company is AACCR3385C.

iil The Registered office of the Appiicant Company is situated at No.47, Co-

operative Colony, Uppilipalayam, CoimbatoreTamil Nadu-641015,,
India. Email address of the Company is senergy@acsengloup.com

5.

6.

Sales office : No. 23, ERp Layoul College Road, Tirupur - 641 602, Tamil Nadu, tndia.
Phone: +91 421 433636S, Mobile: +91 9944939539 / 639 / 735
Fax: +9] 421 4336368, Email: sales@acsentex.com
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The Authorized Shale .Capita.l of the Applicant Cornpany as per the
Audited Balance sheet as at 31st March 2a24 (Thrvty First day of March,

Two Thousand Twenty Four) is as follows;

The share capital structure of the Transferor Company as on 31"t

March 2024is as followsi

Authorised Share Capital Amount in Rupees

20,000 Equity Shares of .Rs.100/- each Es.20,00,000

10,75,000 -l2o/o Redeemable Non-
Cumulative Preference Shares of Rs.100/-
each **

Rs. 10,75,00,000

25,000 - 10% Redeemable Prefer.ence
Shares of Rs.100t each *

E,s.25,00,0000

Total Rs. 11,20,00,000

Issued Share Capital Amount in Rupees
20,000 Ecluity Shares of R,s.100/- each Rs. 20,00,000
10,75,000 - 12% Redeemable Non-
Cumulative Preference Shares of
Rs.100/- each

Rs. 10,75,00,000

25,000 - 1070 Recieemable Pr eference
Shares of Rs.100/- each

Total Rs. 10,95,00,000

Subscribed and Paid Up Share
Capital

Amount in Rupees

20,000 Equity Shales of Rs.100/- each Rs. 20,00,000

Sales 0ffice : No. 23, ERP Layout, College Road, Tirupur - 641 602, Tamil Nadu, India.
Phone: +91 421 4336369, Mobile: +gt 9944S39599 / 639 / 739
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Registered & Corporate 0ffice :

N0.42 C0-0perative Colony, Uppilipalayam, Coimbatore - 64l0lb, Tamilnadu. India.

Phone: +9] 422 4384844. Email: reg.off@acsentex.com Web: urvw.acsen.in

zXr,rrrllrrr,\.tY6,
lntertek



Iv)

v)

eACS;N'
ACSEN Tex P Ltd
Formerlv, Rasi Tex flnl P Ltd

Mill :

S.F N0. 533 / 4A2, Cuddalore Main Road
Manivilunthan South Po, Attur Taluk
Salem - 636 12], Tamil Nadu (lndiaJ

Phone : +9] 99449 35084 / 99449 35694
Email :milll@acsentex.com
Web :www.acsentex.com

CIN : Ul7lllTZl996PTC028337

* 25,000 -10% Redeemable Preference Shares of Rs.100i- each has
been issued, subscribed and fuIIy paid up and was redeemed on 13-
03-2018.

*10,75,000 - 12% Redeemable Non-Cumulative Preference Shares
of Rs.100/- each has been issued, subscribed and fully paid up and
is redeemable on 29.10.2035

subsequent to the above balance sheet date there is no change in
the capital Structure of the Transferor Company.

The shares of the company are not listed on any of the stock exchanges.

The objects for which the Transferor company was established are
set out in the object Clause of the Memorandum of Association. Thev
are briefly as under

To carry on the business of generation, transmission and/or
distribution of power and all forms of energy, by conventional energ-y
sources as well as non -conventional energy.

There has been no change in the object clause of the Transferor
Company during the last five years.

vil Names of the Promoters and Directors along with their addresses:

10,75,000 - 12% Redeemable Non-
Cumulative Preference Shares of
Rs.100l- each

Rs. 10,75,00,000

25,000 -10% Redeemable Preference
Shares ofRs.100/- each

Total Rs. 10,95,00,000

Sales office : No. 23, ERP Layout, College Road, Tirupur - 641 BO2, Tamil Nadu, tndia.

Phone: +9i 421 4336369, l\4obile: +gl SS44939S39 / 639 / 7A9
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Details of Promoters

il ACSEN Tex Private Limited ('the Transferee Company) was
incorporated on the 15th of Februaty, 1996 in the State of Tamil Nadu
under the prov-isions of the Companies Act, 1956 under' lranle antl style
ACSEN Tex Private Limited vide Corpolate Identification Numbei::
UL7771T21996PTC028337. Permanent Account Number of the
Transferor Company is AABCR4238F.

Name Address

Sengottuvelu S enthilnathan
No 9, 6th Cross, Brindavan Road, Fairlands, Salem
- 636016, Tamil Nadu

Chitra Senthilnathan
No 9, 6th Cross, Brindavan Road, Fairlands, Salem
- 636016, Tamii Nadu

ACSEN Tex Pvt Ltd
No.47,Co Operative Colony , Uppiilipalayam,
Coimbatore 641015, , Tamil Nadu

Details of Directors

DiN/?AN Name Desimation Addless

00010644 Chitra Senthilnathan
Managing
Director

No 9, 6ih Cross, Brindavan
Road, Fairlands, Salem -
636016, Tamil Nadu

00010664
Muthu Gounder
Ramasami Director

35/A, Narayanapuram,
Kallanath am,Attur,Salem-
636141,
Tamil lrIadu

00010636
Sengottuvelu
Senthilnathan Director

No 9, 6th Cross, Brindavan
Road, Fairlands, Salem -
636016, Tamil Nadu

09121707
Abishiek
Senthilnathan Director

No 9, 6ih Cross, Brintlavan
Road, Fairlands, Salem -
636016, Tamil Nadu

sares Office' 
)ili:,::if,i::."'J,;',;x;il1JJ,'H.f.ffTi3g)adu' '|ndia da\
Fax: +9j 4214336368, Emall: sales@acsentex.com \HF/

Registered & Corporate office:
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The Registered office of the Appiicant Company is situated at No.47, Co-
operative Colony, Uppilipalayam, Coimbatore-641015, Tamihradu,
India. Emai] address of the Company is mill@acsentex.com.

Capital Structure

The Authorized Share Capital of the Applicant Company as per the
Audited Balance sheet as at 31st Mar.ch 2024 (Thirty First day of March,
Two Thousand Twenty Four) is as followsl

The share capital structure of the Ttansferee Company as on 31"t
Marrlr 2024is as follows;

Authorised Share Capital Amount in Rupees

1,050,000 Equitv Shares of Rs.100i- each Rs. 10,50,00,000

7,50,000 - 0.01% Non-Cumulative Preference
Shares of Rs.100/- each

Rs. 7,50,00,000

Totai Rs. 18,00,00,000

Issued, Subscribed and Paid-up Capital Amount in Rupees

9,20,000 Equitv Shares of Rs.100/- each
Rs. 9,20,00,000

7,35,000 -0.01% Non Cumulative
Prefelence Shares of Rs.100/- each

Rs.7,35,00,000

Total Rs. 16,55,00,000

iv) The shares of the Company are not listed on any of the stock exchanges.

Sales Office: N0.23, ERp Layout, College Road,Tirupur- 641 6o2,Tamil Nadu, lndia.
Phone: +9i 421 4336369, Mobile: +91 9S4493SS39 / Bgg / 7gg
Fax: +9] 421 4336368, Email: sales@acsentex.com
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The Objects for which the Transferee Companyqg&s esutbltstedfficrsd2E33T
out in the Object C1ause of the Memorandum of Association. They are
briefly as under:

To carry on the business of manufacturing, producing, processing,

designing, fabricating, converting man-made fibres and filaments or
natural frbres and filaments to yarn and fabrics of technical textiles of
improved quality and lighter wright both in grey and finished materials
and buying, selling, trading, importing, exporting, letting on hire,
consigning, distributing or dealing in ali kinds of and description of
technical textiles.

There has been no change in the object clause of the Transferor Company
during the last five years.
Names of the Promoters and Directors along with their addresses:vi)

Details of Promoters

Details of Diiectors

Name Address

Sengottuvelu Senthilnathan
No 9, 6th Cross, Brindavan Road, Faillands, Salem -
636016, Tamil Naclu

Chitra Senthiinathan
No 9, 6th Cross, Brindavan Road, Fairlands, Salem -
636016, Tamil Nadu

DIN/PAN Name I)esi cnation Addless

00010636
Sengottuvelu
Senthilnathan

Managing
Director

No 9, 5tt' Cross, Brindavan Road, Fairlands,
Salem - 636016, Tamii Nadu

091211.07
Abishiek
Senthiinathan

Whole-Time
Dilector

No 9. 6th Cross, Brildavan Road, Fairlands,
Sa,Iem - 636016, Tamil Nadu

00010664
Muthu Gounder
Ramasami Director

35/A, Narayanapuram,
Kallanatham,Attur, Sale m - 636L 4L,
Tamil Nadu

00010644
Chitra
Senthilnathan Director

No 9, 6th Cross, Brindavan Road, Fairlands,
Sa1em - 636016, Tamil Nadu

Sales office : No. 23, ERP Layout, College Road, Tirupur - 641 602, Tamil Nadu, India.
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8. CORPORATEAPPROVAIS

The Scheme was placed for approval to the Board of Directors of the Tlansferor
company and the Transferee company at their meetings held on July 01,
2024.

Names of the directors who voted in favor of the resolution, who voted against
the resolution and who did not vote or participate in such resolution at itre
said meetingsi

For 1lansferor Com.pany - Rasi Crherry kivate Limit€d

Name Designation Voted in
Favour

Votedfuainst Abstai
ned
fr,om
Voting

lhitra
Senthilnathan

Managing
Director Yes

Muthu Gounder
Ramasami Director Yes

Sengottuvelu
Senthilnathan Director Yes

Abishiek
Senthilnathan Director Yes

For Tlansferee Company - ACSEN Tbx private Limid
Name Designation Voted in

Favour
Votedfuainst Ahstained

&'om
Votine

Sengottuvelu
Senthilnathan

Managing
Director Yes

Abishiek
Senthilnathan

Whole-Time
Director Yes

Muthu Gounder
Ramasami Director Yes

Chitra
Senthilnathan Director Yes
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9. BACKGROUND OF THE SCIIEME

The Scheme provides for the following:

The Amalgamation proposed in the scheme is in the manner of merger by
absorption whereby the entire underbaking of the Transferor Company with all
its assets, liabilities, obligations and rights are sought to be merged with the
Transferee Company for consideration of equity shares to be issued by the
Transferee Company to the shareholders of the Transferor Company as per the
exchange ratio arrived in terms of the share valuation report. The scheme also
provides for various other matters, consequential or other ways integrally
connected herewith.

I.O. RATIONALE OF TTIE SCHM{E

The Merger/Amalgamation pursuant to this Scheme would improve the
organizational capability and aid in rationalization of administration and
interalia, have the following benefits;

(il The merger is in line with the Transferee Company's strategy to build a
sustainable and profitable business in india and expect synergies
through operational convenience.

(ii) The Transferee company holds 26.04% stake directly in the Ttansferor
Company as on 07'07-2024 and is availing benefits from TANGEDCO
under the category of group captive user for the energy consumed by the
Transferee Company and the merger would help adoption to dynarnic
policy changes in that regard. The Transferee Company consumes 86%
of power generation of the Transferor company and after merger it witl
increase to 100% and wiil become a Captive Generation of power for
Transferee Company's power requirement.
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(iii)The shareholding pattern of the Transferor Company and Tlansferee
Company are as under:

Name of the
Shareholder Transferor Company Tlansferee Company
S.Senthilnathan 59.51% 55.04o/o
S.Chitra L4.45% 45.00%
ACSEN TEX
PRIVATE LIMITED
(Transferee Companv) 26.04o/o NA

(v)

Enhance greater efficiency in cash management of the amalgamated
entity which can be deployed more efficiently to fund organic and
inorganic growth opportuniiies and in turn increase shareholder value.

Cost savings are expected to flow from rationaltzabion of administrative
expenses, stanrlar<lization and simplification of business processes.

11. SALIENT FEATTIRES OF TIIE SCHEI\{E

The salient features of the Scheme are reproduced hereunder for ease of
reference:
The Merger/Amaigamation pursuant to this Scheme would improve the
organizational capatrility and aid in rationaiization of administra-tion and inter
alia, have the following benefits.

(il The merger is in line with the Transferee Company's strategy to build. a
sustainable and profitable business in India and expect synergies through
operational convenience.

(iil The Transferee company holds 26.04% stake directly in the Transferor
Oompany as on the date of this scheme and is availing benefits from

(iv)
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TANGEDCO under the category of group captive user for the energ;r consumed
by the Tlansferee Company and the merger would help adoption to dynamic
policy changes in that regard. The Transferee Company consumes 86% of power
generation of the Transferor company and after merger it will incrmse tn l0}a/o
and will become a Captive Generation of power for Transferee Company's power
requirement.

(iiil The shareholding pattern of the Transferor Company and Transferee
Company are as under:

Name of the
Shareholder

Transferor
Company

Transferee
Company

S.Senthilnathan 59.5L% 55.A0%

S.Chitra 74.45o/o 45.00%

ACSEN TEX PRTVATE
LMITED (Transferee
Company) 26.04% NA

(iv) Enhance greater efficiency in cash management of the amalgamated entity
r,vhich can be deployed more efficiently to fund organic and inorganic growth
opportunities and in turn increase shareholdel value.

(v) Cost savings are expected to flow from rationalization of administrative
expenses, standardization and simplification of business processes.
Transfer and vesting of undertaking of transferor company and other
components of the scheme of amalgamationi

I2.RELATIONSHIP BETWEEN THE TNANSTPNON COMPANY AND THE
TRANSFEREE COMPANY

The Transfe::or company and the Transferee company are all part of ACSEN

Group and the TYansferee company is holding 26.04%in the Tlansferor Company.

133MOUNT DIIE TO I]NSECT'RED CREDITOBS
The Transferee Company submits that the unsecured creditors have an
outstanding value of Rs.37,11 ,73,9711-
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14.E)flENT OF SHAREHOLDING
PERSONNEL:

Save as otherwise provided in
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OF DMECTORS AND KEY MANAGERIAL

the Scheme, the Directors ancl Key Managerial
Personnel (KMP) and their respective relatives of the Transferor Company and
the Tlansferee Company may be deemed to be concerned and/or interestecl in the
Scheme to the extent of their shareholding in their respective Companies, or to
the extent the said Directors/I(MP are the paltners, Directors, Members of the
Companies, firms, association of persons, bodies corporate and./or beneficiary of
trust that hold shares in any of the Companies. The Directors Mr.Sengottuvelu
Senthilnathan, Mr'.Abishiek Senthilnathan, Mr.Muthu Goundel Ramasami and
Ms.Chitra Senthilanthan-ale one amongst the many unsecured cred.itors of the
Transferee Company. ansave as afolesaid, none of the Directors, Managing
Diiector or the Managel or KMP of the Tlansfelol Company and the Tr,ansfer.,ee
Company have any material interest in the Scheme. The details of the present
Directors and KMP of the Transferee Company and their respective
sharehoidings in the Companies involved in the Scheme as on 01"t July 2024 are
as follows:

Name of Directors/ KMP Designation Ilpe of
Shales

No. of Shares held
Transferee
Company

Transfer.or
Company

Sengottuvelu
Senthilnathan Director

Equity 5,06,000 11,902

Preference 7,35,000 10,75,000

Abishiek Senthilnaihan
Director: NIL NIL

Muthu Gouncler Ramasami
Director NIL NIL

Chitra Senthilnathan Director Equity 4,14,000 2,890

Balakrishnan Sukumar Company
Secretary

NIL NIL

Rathinasami Arthi Company
Secretary

NTL NIL
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I-5. GENERAL

l.

ll.

111.

lv.

v.

The Transferor Company has made an application before the Hon'ble
National Company Law Tribunal, Chennai Bench for the sanction of the
Scheme under Sections 230-232 and other applicable provisions of the
Companies Act, 2013.

The Transferee Company has also made an application before the National
Company Law Tribunal, Chennai Bench for the sanction of the Scherne under
Sections 23a-232 and other applicable provisions of the Companies Act, 2013.

In view of the consent affidavits submitted by the Equity and Preference
shareholders of the Transferor Company and Transferee Company, Securred
Creditors of the Transferee Company , the meeting of the shareholders of the
Transferor Company and Transferee Company, Meeting of Secured Creditors
of Transferee Company has been dispensed with in pursuance to the order of
the Hon'bie NCLT, Chennai bench dated 21't February,202b.

The Scheme i.s not expected to have any adverse effects on the KMP,
directors, promoters, non- promoter members, depositors, creditors,
debenture holders, deposit trustee, debenture trustee, and employees of the
Transferol Company and the Transferee Company, wherever relevant.

The rights and interests of Secured Creditols and Unsecured Creditors of
either of the companies, if an5,, wiil not be prejudicially affected by the
scheme as no compLomise, sacrifice or waiver is, at all called from them nor
their rights sought to be modified in any manner and post the scheme, the
Transferee Companv will be able to meet its liabilities as they arise in the
ordinary course of business.
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vi. Except to the extent of the shares held bv the Directors and KMP stated

under paragraph 14 above and as Unsecured Creditors, none ofDirectors and
KMP of the Transferee Company or their respective relatives is in any way
connected or interested in the aforesaid lesolution.

vii. The Audited accounts for the period ended 31"1March, 2024 of tlne Transferee
Company indicates that it is in a solvent position and would be able to meet
iiabiiities as they arise in the course of business.

viii. There is no likelihood that any creditors of the Transferee Company would
lose or be prejudiced as a result of this Scheme being passed since no
compromise, sacrifice or waiver is at all called for from them nor are their
rights sought to be adversely modifred in any manner. Hence, the
amalgamation will not cast any additional buvden on the shareholders or
creditors of the Transferee Company, nor will it adversely affect the interest
ofany ofthe shareholders or cieditors

ix. There is no winding up proceedings admitted against the Transferee
Company as of date.

No investigation proceedings are pending or are likely to be pending under the
provisions of Chapter XfV of the Companies Act,20tB or under the provisions of
the Companies Act, 1956 in respect of the Applicant Company.

x. The Transferor Company and the Transferee Company are required to seek
approvals / sanctions / no-objections from certain regulatory and
governmental aqtborities,for lhe Schegre such as the Reglslr4qo_f Qo_qp44!9s,
Regional Director, fncome Tax authorities and the Official Liquidator and
will obtain the same at the relevant time.

xi. In the event that the Scheme is withdrawn in accordance with its terms, the
Scheme shall stand revoked, cancelled and be of no effect and null and void.
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Upon this Scheme coming into effect and in consideration of the
merger/amalgarnation of the Transferor Company with the Transferee
Company, including vesting of the undertaking in Transferee Company,
Transferee Company shall, without any further application, act, Instrument
or deed, issue and ajlot orclinary shares ("New Ordinar.y Shares") to the
equity shareholders of the Transferor Companv, whose names are recorded
in the register of members of the T::ansferor Company exciuding the
T::ansferee company, as on the record date to be fixedby the board of directors
of the Transferee Company or any committee thereof, in the following ratio
("share Exchange Ratio") as per the valuation report issued by Registered
Valuer

"6 ot"dinaty shares of the face value of Rs.100/- each a.edited as fully paid up
shat'es of the Ttansferce Company to the equity shat'eholders of Ttansferor
company fot'every 1 eqttity shat'e of the face value of Rs.100/- each fullypaid
up and held by such shareholderc in Trunsfetor Company excludtng the
Ttansfet'ee compan.y, whose names at'e recorded in the registet' of members
of Tt'ansfet'ot'Company as on the rccot,d date"
* 1 (ond - 12% Redeemable Non- Cumttlative Pt'efet'ence Shares of Rs.100/-
each a'edited as fully paid up shares of the Tt,ansferee Company to the
Redeentable prefet'ence sharcltoldets of Tt,ansfet,ot' Company fot every I
pt'efet'ence share.q of the face ualue of Es.t00 each fitl$, paid up a4d hetct b.y
such shareholders in Ttansfetot' Company whose names are recorded in the
register of memberc of Ttansfetot. Company as on tlrc recotd date "

No Fractional shares shall be issued- by the Transferee Company and the
fractional shar:e entitlements, if any, arising out of the allotment of shares as
aforesaid, shall be consolidated to the nearest possible whole share.

The copy of the share exchange ratio report is available for inspection at the
Registered Office of the Company at No.4T,Co Operative Colony
Upp1ilipalayam, Coimb atore, Tamil Nadu-64 10 1 5
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xiii. The Transfelee Company does not have any debenture holders, deposit
trustee and debenture trustee. There will be no adverse effect on account of
the Scheme as far as the depositors, employees, and creditors of the Applicant
Company are concerned.

xir.,. As far as the empioyees of the Transferor Company are concelned, the
existing employees of the Transferor Company sha1l become the ernployees
of the Tlansferee Company on the terms and conditions not less favourable
than those on which they are engaged by the Transferor Company and
without any interruption of, or break in service. The existing Directors of the
Transferor Company shall cease to be the Directors of the Transferor
Companyupon the Scheme becoming effective. The existing Directors of the
Transferee Company shall continue to be the Directors of the Transferee
Company upon the Scheme becoming effective.

16.The electronic copy of the following documents shall be available for lgspection by
the Unsecured Creditors of the Applicant Company at the registered offi.ce of the
Company at No-47,Co- Operative Colony , Upplilipalayam, Coimbatore Tamil Nadu-
6410r_5,

tD Copy of the Order passed by the Hon'ble NCLT, Chennai Bench in
CA.(CAAy55(CHE)/2024, datecl 21.t February ,2A25 of the Transferee
Company

0i) Copy of the Memorandum and Articles of Association of the Transferor
Company and the Transferee Company respectivelyi

[iii) Copy of the annual reports of the Transferor Company and the
Transferee Company for the financial year ended 31"1March 2024,31,,1
Mai'ch 2023 attd 31't March 2022;

[iv) Copy of shale exchange r4tio Report, dated June 07, 2024 submitteci by
Ms. CA tIV Sujatha, RegisteredValuer;

[v) Copy of the resolutions, dated July 01, 2024, passed by the respective
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Board of Directors of the 'rransfe.or company ancl the .frans{i:ree

Company respccti'r.cly approving thc Schcme;

(vi) copy of the statutory Auditors'certificate dated July 26, 2024 issued by
Il{/s S.Krishnamoor[hy & Co, Chartercd Accountants to [hc'lranslbrecr
Companyi

(viii Copy of the Scheme:

(viii) Copy of the Reports rlated ?'r' Jury 202i adopted by the Boarel ol'
Directors of the Transferor company and the Transferee company
respectively, plu'slrant to the lrmvisions of Section 2gz(D (d of the Act.

This St ateutettl tttay be Lreatcti as urr E.rlriirrtaUory Stalerucut. urrder Set:l,iorru
230(3) and 102 of the Courpanies Act, 2018 r-eacl rvith Rule 6 of the companies
(comprumise, Arrangements anrl Amalgamntions) Rules, 2016. A copy of t:his
Scheme and Explanatory Sttrtenrent may be obtained li.ee ol'charge on an_v
rvor*ing day (except Saturdal,s, Sunclal.s and prrblic holiclays) prior to the datp
of the Meeting, fiom the Registerrcl office ol'Applicant. coml:any.

^ n uff_-.-
ehinna**k#*u-
Chairperson of the Meeting

Cheunai

Dabd , -tauvofMarch 20ZE

Eegioter€d Ofrce: No. 4 7, Co-Operar,rve Coiony

Upplilipalayam,

Coimbetore

Tamil Nadu'64I015,
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404 & 405 
IN THE NATIONAL COMPANY LAW TRIBUNAL 

DIVISION BENCH–I, CHENNAI 
ATTENDANCE CUM ORDER SHEET OF THE HEARING  

HELD ON 21.02.2025THROUGH VIDEO CONFERENCING 
--------------------------------------------------------------------------------------------------------------- 
PRESENT: HON’BLE SHRI. SANJIV JAIN, MEMBER (JUDICIAL) 

HON’BLE SHRI. VENKATARAMAN SUBRAMANIAM, MEMBER (TECHNICAL) 
----------------------------------------------------------------------------------------------------------------

APPLICATION NUMBER (S)  : CA(CAA)/54/2024 & CA(CAA).55/2024 

PETITION NUMBER                             :  

NAME OF THE PETITIONER(S)             : Rasi G-Energy Pvt. Ltd. & Acsen Pvt. Ltd.  
 

 

NAME OF THE RESPONDENT(S) :   

UNDER SECTION                                 : Sec 230-232 of CA, 2013 
---------------------------------------------------------------------------------------------------------------- 

 
ORDER 

 
 

Present: Shri. P. Siddarth, Ld. Counsel for the Applicant. 
 

Vide common order pronounced in the Open Court, both the applications are 

disposed of.  Meetings ordered.  
 
 

Sd/-           Sd/- 
VENKATARAMAN SUBRAMANIAM              SANJIV JAIN 
       MEMBER (TECHNICAL)        MEMBER (JUDICIAL) 

 
VS 
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CA(CAA)/54(CHE)2024 & CA(CAA)/55(CHE)2024 
In the matter of Rasi G Energy Pvt Ltd and Acsen Tex Private Limited 

1 of 17 

.IN THE NATIONAL COMPANY LAW TRIBUNAL, 

DIVISION BENCH - I, CHENNAI 
 

  
 

 

Under Sections 230 to 232 of the Companies Act, 2013 
 

In the matter of Scheme of Arrangement (Amalgamation) 
 

CA(CAA)/54(CHE)/2024 
 
 

RASI G- ENERGY PRIVATE LIMITED, 

CIN: U40105TZ2003PTC028334, 
HAVING ITS REGISTERED OFFICE AT, 
NO.47, CO-OPERATIVE COLONY, UPPILIPALAYAM, 
COIMBATORE-641015, TAMILNADU, INDIA. 
REPRESENTED BY ITS MANAGING DIRECTOR, 
MRS.S.CHITRA (DIN:00010644).                 
 

                                                                                                           … Applicant / Transferor Company  
 
 

Along with 
 

CA(CAA)/55(CHE)/2024 

 
 

ACSEN TEX PRIVATE LIMITED, 

CIN: U17111TZ1996PTC028337,  
HAVING ITS REGISTERED OFFICE AT;  
NO.47, CO-OPERATIVE COLONY, UPPILIPALAYAM,  
COIMBATORE-641015, TAMILNADU, INDIA.  
REPRESENTED BY ITS MANAGING DIRECTOR, 
MR. SENGOTTUVELU SENTHILNATHAN (DIN:00010636).      
          

                                                                                                           … Applicant/ Transferee Company 

 
 

Order Pronounced on 21st February, 2025 
 

 

CORAM 
 

 

SANJIV JAIN, MEMBER (JUDICIAL) 

VENKATARAMAN SUBRAMANIAM, MEMBER (TECHNICAL) 
 

For Applicant(s): K.R Samratt, P. Siddarth, A. Arvind Raj, Advocates 
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CA(CAA)/54(CHE)2024 & CA(CAA)/55(CHE)2024 
In the matter of Rasi G Energy Pvt Ltd and Acsen Tex Private Limited 

2 of 17 

ORDER 

 

Under consideration are the Company Applications viz., 

CA(CAA)/54(CHE)/2024 filed by the Company, namely Rasi G Energy 

Private Limited  (for brevity “Transferor Company”) and 

CA(CAA)/55(CHE)/2024 filed by the Company, Acsen Tex Private Limited 

(for brevity “Transferee Company”) under section 230-232 of Companies 

Act, 2013, and other applicable provisions of the Companies Act, 2013 

read with Companies (Compromises, Arrangements and Amalgamations) 

Rules, 2016 in relation to the Scheme of Arrangement (Amalgamation)  

(hereinafter referred to as the “SCHEME”) proposed by the Applicant 

Companies. The said Scheme is also appended as “Annexure 10” to the 

CA/CAA/54(CHE)2024 and “Annexure 13” to the CA/CAA/55(CHE)2024.  

 

2. The Applicant Companies in this Company Application have 

sought for the following reliefs;  

 EQUITY 

SHAREHOLDERS 

 

PREFERENCE 

SHAREHOLDERS 

 

SECURED 

CREDITORS  

 

UNSECURED 

CREDITORS 

TRANSFEROR 

COMPANY  

 

Dispense with 
meeting 

Dispense with 
meeting 

NA Dispense with 
meeting 

TRANFEREE 

COMPANY  

 

Dispense with 
meeting 

Dispense with 
meeting 

Dispense with 
meeting 

Dispense with 
meeting 
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3. The reasons for the proposed scheme of amalgamation are stated to 

be as follows,  

“The Merger/Amalgamation pursuant to this Scheme would 

improve the organizational capability and aid in rationalization of 

administration and interalia, have the following benefits; 

(i) The merger is in line with the Transferee Company's strategy to 

build a sustainable and profitable business in India and expect 

synergies through operational convenience. 

(ii) The Transferee company holds 26.04% stake directly in the 

Transferor Company as on 01-07-2024 and is availing benefits from 

TANGEDCO under the category of group captive user for the 

energy consumed by the Transferee Company and the merger 

would help adoption to dynamic policy changes in that regard. The 

Transferee Company consumes 86% of power generation of the 

Transferor company and after merger it will increase to 100% and 

will become a Captive Generation of power for Transferee 

Company's power requirement. 

(iii) The shareholding patterns of the Transferor Company and 

Transferee Company are as under: 
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 (iv) It will enhance greater efficiency in cash management of the 

amalgamated entity which can be deployed more efficiently to fund 

organic and inorganic growth opportunities and in turn increase 

shareholder value. 

(v) Cost savings are expected to flow from rationalization of 

administrative expenses, standardization and simplification of 

business processes.” 

 

3.   From the Certificate of Incorporation filed, it is seen that 

(i) The Transferor Company is a Private company incorporated under 

the provisions of Companies Act, 1956 on 23.01.2003. The authorised 

and paid-up share capital of the Transferor Company as on 

31.03.2024 is as follows,  

Particulars  Rupees  

Authorised share capital 

20,000 Equity Shares of Rs.100/- each  

10,75,000 12% Redeemable Non- Cumulative Preference 

Shares of Rs. 100/- each  

25,000 -10% Redeemable Preference Shares of Rs. 100/- 

each  

 

20,00,000/- 
 

10,75,00,000/- 
 

25,00,000/- 

Issued subscribed and paid up  

20,000 Equity Shares of Rs.100/- each  

10,75,000 12% Redeemable Non- Cumulative Preference 

Shares of Rs. 100/- each  

25,000 -10% Redeemable Preference Shares of Rs. 100/- 

each 

 

20,00,000/- 
 

10,75,00,000/- 

 

NIL 

35



 
CA(CAA)/54(CHE)2024 & CA(CAA)/55(CHE)2024 
In the matter of Rasi G Energy Pvt Ltd and Acsen Tex Private Limited 

5 of 17 

 

(ii) It is stated that 10,75,000 12% Redeemable Non-Cumulative 

Preference Shares of Rs. 100/- each of the Transferor Company have 

been issued, subscribed and fully paid up and are redeemable on 

29.10.2035. Further, 25,000 10% Redeemable Preference Shares of 

Rs.100/- each of the Transferor Company were issued, subscribed 

and fully paid up and were redeemed on 13.03.2018. 

 

(iii) The Transferee Company is a Private company incorporated under 

the provisions of Companies Act, 1956 on 15.12.1996. The authorised 

and paid-up share capital of the Transferee Company as on 

31.03.2024 are as follows  

Particulars  Rupees  

Authorised share capital 

10,50,000 Equity Shares of Rs.100/- each 

7,50,000 - 0.01% Non-Cumulative 

Preference Shares of Rs.100/- each 

 

10,50,00,000/- 

7,50,00,000/- 

Issued subscribed and paid up  

9,20,000 Equity Shares of Rs.100/- each 

7,35,000 - 0.01% Non-Cumulative 

Preference Shares of Rs.100/- each 

 

9,20,00,000/- 

7,35,00,000/- 
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4.  The Applicant Companies have filed their Memorandum and 

Articles of Association inter alia delineating their object clauses as well as 

the Audited Financial Statements as on date 31.03.2024.  

 

5.  The Board of Directors of the Transferor Company and the 

Transferee Company vide meetings held on 01.07.2024, have approved the 

proposed Scheme as contemplated above and copies of resolutions passed 

thereon have been placed on record by the Applicant Companies. 

 

6. The Appointed date as specified in the Scheme is 01.04.2024. 

 

7. The Statutory Auditors of the Transferor and Transferee Company 

have examined the Scheme in terms of provisions of Sec. 232 of 

Companies Act, 2013 and the Rules made thereunder and certified that the 

Accounting Standards are in compliance with Section 133 of the 

Companies Act, 2013. The Certificates of the Statutory Auditors in this 

regard is placed at “Annexure 15” of the typed set of Documents filed 

along with the application CA/CAA/55(CHE)2024. 

 

8. Taking into consideration the application filed by the Applicant 

Companies and the documents filed therewith as well as the position of 

law, this Tribunal issues the following directions: - 
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A. IN RELATION TO RASI G ENERGY PRIVATE LIMITED   

(TRANSFEROR    COMPANY/ APPLICANT IN CA(CAA)/54(CHE)/2024) 

  

I.  EQUITY SHAREHOLDERS 

 

(i)  There are Three (3) Equity Shareholders, whose consent 

affidavits are placed at Pgs. 90-101. Certificate by the Chartered 

Accountant certifying the list of Equity Shareholders has been 

placed as “Annexure 19” typed set filed with the application, 

CA(CAA)/54(CHE)/2024. It has sought dispensation with holding of 

meeting. 

 

 (ii) Since it is represented by the Transferor Company that there 

are 3 (Three) Equity Shareholders in the Company whose consents 

by way of Affidavits have been obtained and are placed on record, 

the necessity of convening, holding and conducting the meeting is 

dispensed with. 

 

II.  PREFERENCE SHAREHOLDERS 

 

(i)  There is One (1) Preference Shareholder, whose consent 

affidavit is placed at Pgs. 96-98. Certificate by the Chartered 

Accountant certifying the list of Preference Shareholders has been 

placed as “Annexure 19” typed set filed with the application, 

CA(CAA)/54(CHE)/2024. It has sought dispensation with holding of 

meeting. 

 

 (ii) Since it is represented by the Transferor Company that there 

is 1 (One) Preference Shareholder in the Company whose consent 

by way of Affidavit has been obtained and is placed on record, the 
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necessity of convening, holding and conducting the meeting is 

dispensed with. 

 
 

      III. SECURED CREDITORS  

 

(i)  There are NIL Secured Creditors .and the Certificate issued 

by the Chartered Accountant certifying the list of Secured Creditors 

is placed at Pg. 102 of the typed set filed with the application. Since 

it is represented by the Transferor Company that there are NIL 

Secured Creditors, the necessity of convening, holding and 

conducting the meeting does not arise. 

 

      IV. UNSECURED CREDITORS 

 

(i)  As per the certificate of the Chartered Accountant certifying 

the list of Unsecured Creditors placed at Pg. 102-103 of the typed set 

filed with the application, CA(CAA)/54(CHE)/2024, it is seen that 

there are five (5) unsecured creditors. It is stated by the Transferor 

Company that the dues owed to one of the Unsecured Creditors, 

TANGEDCO, to the tune of Rs. 16,89,724/- have been duly repaid. A 

certificate by the Chartered Accountant to this effect is placed at Pg. 

176-177 of the typed set filed with the application, 

CA(CAA)/54(CHE)/2024. Hence, there are only Four (4) Unsecured 

Creditors remaining. 

(ii) The consent affidavit of Four (4) Unsecured Creditors 

representing 100% of the total value of Unsecured Creditors is 
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placed at Pgs.178-190 of the application typed set. It has sought 

dispensation with holding of meeting. 

(iii) Since it is represented by the Transferor Company that there 

are 4 (Four) Unsecured Creditors in the Company whose consents 

by way of Affidavits have been obtained and are placed on record, 

the necessity of convening, holding and conducting the meeting is 

dispensed with. 

 

B.       IN RELATION TO ACSEN TEX PRIVATE LIMITED   

     (TRANSFEREE COMPANY/  APPLICANT IN CA(CAA)/55(CHE)/2024) 

  

I. EQUITY SHAREHOLDERS 

 

(i)  There are Two (2) Equity Shareholders, whose consent 

affidavits are placed at Pgs.118-123. Certificate by the Chartered 

Accountant certifying the list of Equity Shareholders has been 

placed at “Annexure 3” typed set filed with the application, 

CA(CAA)/55(CHE)/2024. It has sought dispensation with holding of 

meeting. 

 

 (ii) Since it is represented by the Transferee Company that there 

are Two (2) Equity Shareholders in the Company whose consents by 

way of Affidavits have been obtained and are placed on record, the 

necessity of convening, holding and conducting the meeting is 

dispensed with. 

 

II. PREFERENCE SHAREHOLDERS 

 

(i)  There is One (1) Preference Shareholder, whose consent 

affidavit   is placed at Pgs.115-117. Certificate by the Chartered 
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Accountant certifying the list of Preference Shareholders has been 

placed at “Annexure 3” typed set filed with the application, 

CA(CAA)/55(CHE)/2024. It has sought dispensation with holding of 

meeting. 

 

 (ii) Since it is represented by the Transferee Company that there 

is One (1) Preference Shareholder in the Company whose consent 

by way of Affidavit has been obtained and is placed on record, the 

necessity of convening, holding and conducting the meeting is 

dispensed with. 

  

III. SECURED CREDITORS  

 

(i) There is One (1) Secured Creditor. The consent affidavit of 

One (1) Secured Creditor representing 100% of the total value of 

Secured Creditor is placed at Pgs.131-133 of the application typed 

set. The Certificate by the Chartered Accountant certifying the list of 

Secured Creditors is placed at Pgs.124-130 of the typed set filed with 

the application, CA(CAA)/55(CHE)/2024. It has sought dispensation 

with holding of meeting. 

 

 (ii) Since it is represented by the Transferee Company that there 

is 1 (One) Secured Creditor representing 100% of the total value of 

Secured Creditors in the Company whose consent by way of 

Affidavit has been obtained and is placed on record, the necessity of 

convening, holding and conducting the meeting is dispensed with. 
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 III. UNSECURED CREDITORS 

 

(i) There are Sixty-Eight (68) Unsecured Creditors. The 

Certificate by the Chartered Accountant certifying the list of 

Unsecured Creditors is placed at Pgs.124-130 of the typed set filed 

with the application, CA(CAA)/55(CHE)/2024. The list of unsecured 

creditors is extracted hereunder,  

 

 

(ii) It is stated the unsecured creditors at serial No.2(a) and (b) 

above, having an outstanding value of Rs. 12,66,50,000/- have given 

their consent to the Scheme. The consent affidavits of the parties are 

placed at Pgs. 147-150 & 154-156 of the typed set filed with the 

application, CA(CAA)/55(CHE)/2024.  

 

(iii) It is stated that out of the 68 (Sixty-Eight) unsecured creditors 

in S.No.2(c) above, having an outstanding value of Rs. 20,18,50,591/- 

the unsecured creditors having an outstanding value of Rs. 

18,73,49,179/- have given their consent to the Scheme. The consent 

affidavit of the unsecured creditors are placed at Pgs. 140-146 & 150-

153 of the typed set filed with the application, 

CA(CAA)/55(CHE)/2024. 
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(iv) It is stated that unsecured creditors having outstanding value 

of Rs. 31,39,99,179/- as against the total unsecured creditors of Rs. 

37,11,73,972/- have given their consent to the Scheme. A sum of Rs. 

3,80,38,613/- has been paid and settled. Hence, a total of 94.8% of the 

total unsecured creditors have either given their consent to the 

Scheme vide its affidavit or have been paid/settled. 

 

(v) It is stated that out of the provisions for expenses to the tune 

of Rs. 3,81,62,815/- at Serial No.2(d), a sum of Rs. 3,38,57,238/-has 

been paid to the concerned parties. Further, out of the other current 

liabilities to the tune of Rs. 45,10,556/- at Serial No.2(e), a sum of Rs. 

41,81,375/- has been paid and settled to the concerned parties. The 

certificate issued by the Statutory Auditor to the payment of the 

provisioned expenses and other current liabilities is placed at Pgs. 

134-139 of the typed set filed with the application, 

CA(CAA)/55(CHE)/2024. 

 

(vi) The consent affidavits of Five (5) Unsecured Creditors have 

been placed on record. It has sought dispensation with holding of 

meeting. It is represented by the Transferee Company that 

Unsecured Creditors represent 94.8% of the total value of unsecured 

credit in the Company and their consent by way of Affidavits has 

been obtained and is placed on record.  

(vii) It is seen that no proof has been placed by the Transferee 

Company to show that a sum of Rs. 3,80,38,613/- has disbursed to 

the unsecured creditors. Since it is unclear whether unsecured 
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creditors representing 94.8% of total value of Unsecured Creditors 

of Transferee Company have given their consent, this Tribunal 

orders convening, holding and conducting the meeting. Meeting of 

the Unsecured Creditors of the Transferee Company is directed to 

be held on 12.04.2025 at 10.00 AM in the registered office of the 

Transferee Company or through video conferencing or if not 

convenient at any other suitable place for which prior approval shall 

be sought from this Tribunal within a period of 7 days from the date 

of this order and prior to the issue of notices. 

 

9.  The quorum for the meeting of the Transferee Company shall be as 

follows;  

S.No Class Quorum 

1 Unsecured Creditors 15 

 

i) The Chairperson appointed for the above said meetings shall 

be Chinna Abraham (Mob: 8110957956). The Fee of the 

Chairperson for the aforesaid meeting shall be Rs. 60,000 

(Rupees Sixty Thousand Only) in addition to meeting his 

incidental expenses. The Chairperson(s) will file the reports of 

the meeting within a week from the date of holding of the 

above said meetings 

  

ii) Mohammed Wasif Khan, (Mob: 9994074743) is appointed as a 

Scrutinizer and would be entitled to a fee of Rs. 30,000 
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(Rupees Thirty Thousand) for services in addition to meeting 

incidental expenses. 

 

iii) In case the quorum as noted above, for the above meeting of 

the Transferee Company is not present at the meeting, then 

the meeting shall be adjourned by half an hour, and thereafter 

the person(s) present and voting shall be deemed to constitute 

the quorum. For the purpose of computing the quorum the 

valid proxies shall also be considered, if the proxy in the 

prescribed form, duly signed by the person entitled to attend 

and vote at the meeting, is filed with the registered office of 

the applicant companies at least 48 hours before the meeting. 

The Chairperson appointed herein along with Scrutinizer 

shall ensure that the proxy registers are properly maintained. 

However, every endeavour should be made by the applicant 

companies to attain at least the quorum fixed, if not more in 

relation to approval of the scheme. 

 

iv) The meetings shall be conducted as per applicable procedure 

prescribed under the MCA Circular MCA General Circular 

Nos. (i) 20/2020 dated 5th May, 2020 (AGM Circular), (ii) 

14/2020, dated 08.04.2020 (EGM Circular-I) and (iii) 17/2020 

dated 13.04.2020 (EGM Circular-II); 

 

v) That individual notices of the above said meetings shall be 

sent by the Transferee Company  through registered post or 
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speed post or through courier or e-mail, 30 days in advance 

before the scheduled date of the meeting, indicating the day, 

date, the place and the time as aforesaid, together with a copy 

of Scheme, copy of explanatory statement, required to be sent 

under the Companies Act, 2013 and the prescribed form of 

proxy shall also be sent along and in addition to the above 

any other documents as may be prescribed under the Act or 

rules may also be duly sent with the notice. 

 

vi) That the Transferee Company shall  publish advertisement 

with a gap of atleast 30 clear days before the aforesaid 

meetings, indicating the day, date and the place and time as 

aforesaid, to be published in the English Daily “Business 

Line” (All India Edition), and “Dina Thanthi” (Tamil Nadu 

Edition) in Vernacular stating the copies of Scheme, the 

Explanatory Statement required to be furnished pursuant to 

Section 230 of the Companies Act, 2013 and the form of proxy 

shall be provided free of charge at the registered office of the 

respective Applicant Companies. 

 

vii) The Chairperson shall as aforestated be responsible to report 

the result of the meeting within a period of 3 days of the 

conclusion of the meeting with details of voting on the 

proposed scheme. 
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viii) The companies shall individually send notice to concerned 

Regional Director, MCA, Registrar of Companies Coimbatore, 

Reserve Bank of India (RBI) and the Income Tax Authorities 

as well as other Sectoral regulators who may have significant 

bearing on the operation of the applicant companies or the 

Scheme per se along with copy of required documents and 

disclosures required under the provisions of Companies Act, 

2013 read with Companies (Compromises, Arrangements, 

Amalgamations) Rules, 2016. 

 

ix) The Transferee Company shall further furnish copy of the 

Scheme free of charge within 1 day of any requisition for the 

Scheme made by every creditor or member of the applicant 

companies entitled to attend the meetings as aforesaid. 

 

x) The Authorized Representative of the Applicant Company 

shall furnish an affidavit of service of notice of meetings and 

publication of advertisement and compliance of all directions 

contained herein at least a week before the proposed 

meetings. 

 

xi) All the aforesaid directions are to be complied with strictly in 

accordance with the applicable law including forms and 

formats contained in the Companies (Compromises, 

Arrangements, Amalgamations) Rules, 2016 as well as the 

provisions of the Companies Act, 2013 by the Applicants. 
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10. Accordingly, the Application stands disposed of. 

 

 

-Sd-                         -Sd-       
 

VENKATARAMAN SUBRAMANIAN                                          SANJIV JAIN 

MEMBER (TECHNICAL)                         MEMBER(JUDICIAL) 

 
 
 

Hresha S 
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RASI G ENERGY PRIVATE LIMITED & ACSEN TEX PRIVATE LIMITED Page
l1

FOREWORD

The historical financiat information and projections about the Company presented in this report is

inctuded sotety for the purpose to arrive at vatue conctusion presented in this report, and it shoutd not

be used by anyone to obtain credit or for any other unintended purpose' I have not audited' reviewed'

or compited the Financial statements and express no assurance on them'

This report is onty to be used in its entirety, and for the purpose stated in the report' No third parties

shoutd rety on the information or data contained in this report without the advice of their lawyer, attorney

or accountant. I have no responsibitity to modify this report for events and circumstances occurring

subsequent to the date of this report'

I have, however, used conceptuatty sound and generatty accepted methods, principtes and procedures of

vatuation in determining the vatue estimate inctuded in this report' I am not required to give testimony

in court, or be in attendance during any hearings or depositions, with reference to the company being

vatued, untess previous arrangements are made regarding such additionat engagement'

The opinion of vatue given in this report is based on information provided in part by the management of

the company and other sources as listed in the report. This information is assumed to be accurate and

comptete.

pubtic information, estimates, industry and statisticat information contained in this report have been

obtained from sources considered to be re[iabte. However, I independentty did not verify such information

and make no representation as to the accuracy or compteteness of such information obtained from or

provided bY such sources.
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RASI G ENERGY PRIVATE LIMITED & ACSEN TEX PRIVATE LIMITED

EXECUTIVE SUTATAARY

Rasi G-Energy private Limited (referred as, "the transferor Company" hereinafter) having CIN:

l)40105T72003pTC028334 was incorporated on23l01/zoo3, as a Private Limited company, registered under

the companies Act, 1g56 in the state of ramit Nadu. The Registered office of the company is situated at

Coimbatore. The authorized share capitaL of the Company is Rs.10,95,00,000/- and paid-up share capital

of the company is Rs. 10,95,00,000/-. The company mainty deats in the business of Generation,

transmission and/or distribution of wind power.

The company is currentty having windmitts at Uthumatai & Dhanakkarkutam (Tirunelveti), Bogampatti

(paLadam), periyakumarapatayam (Dharapuram), and Kundadam (Dharapuram) with the total instatted

capacity of 12.25 MW.

The promotors of the Company Shri. Sengottuvetu Senthitnathan, Smt. Chitra Senthitnathan and Shri'

Muthu Gounder Ramasami with their entrepreneurial skitts, knowtedge, hard work, has brought the

Company to a [eve[ where it can produce upto 12.25MW Power to cater the needs of its group company

Acsen Tex private Limited. The group company Acsen Tex uses atmost 85% of the captive power produced

by Rasi G EnergY.

The Board of Directors of M/s. Acsen Tex Private Limited atso consists of Sengottuvetu Senthitnathan,

Chitra senthitnathan, Muthu Gounder Ramasami. Therefore, these companies are Ctosety Hetd Untisted

Companies as per the definition of the Companies Act, 2013'

The group company, Acsen Tex Private Limited (hereinafter referred to as "the Transferee Company")

is witting to take-over Rasi G Energy private Limited. M/s. Acsen Tex P Ltd was started in the year 1996 in

the name of Rasi Technitex p Ltd. The unit production started with 10080 spindtes & year over year

enhanced with modernized machines, currentty running with 61052 spindte capacity (approx.)' The

Transferee company is of the view that this takeover woutd improve the organizational capabitity and aid

in rationatization of administration, and wil.t resutt in the greater efficiency of the amatgamated entity,

cost savings from rationatization of administrative expenses, etc.

Hence, the Directors of both the companies decided to ascertain the Fair vatue of its Equity shares in

order to find out the share exchange ratio. ln this respect, mysetf CA U V Sujatha, a registered vatuer with

lnsotvency and Bankruptcy Board of lndia (lBBl)with Regn.. No: lBBl/RV/06/7019/11726has been appointed

vide resotution dated 1g/01lzo74 by the companies to determine the Fair Vatue of the Equity shares of

the companies in accordance with the companies Act, 2013. lt is pertinent to mention that vatuation of

shares is not an exact science and uttimatety depends upon a number of factors tike the past financiats,

expected financia[ resutts, industry scenario, market recognition, market price avaitabte on exchange, etc'

Page
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Though there are muttipte vatuation methodotogies, based upon the facts of the instant case, I have carried
out this vatuation Anatysis of the company's shares to ascertain Fair Vatue of the shares based on the Net
Asset Value method under Cost approach.

Based on my Anatysis of the company, Information provided by the Directors of companies and subject
to my comments and caveats as further detaited in this report, I have arrived at the fottowing vatues.

Name of the Company
Face Value of
Equity Share

Fair Value of
Equity Share

Rasi G-Energy private Limited Rs. /00 Rs. 6,7 75.33
Acsen Tex Private Limited Rs 700 Rs.7,037.35

CA U V SUJATHA
Regn. No. IBB|/RV /06 /2019 / 11726

Date: 07106 /2024
U D lN : 2471 4047BKBODH9 1 54

SUJATHA

W"rrE
Inrl No: lCArRV0/06/nv-roo roeTzbilroZo

CAUV VALUATION REPOR
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PURPOSE OF VALUATION

Based on the Discussion I had with the management of both the Companies represented by its

directors and Company Secretary, I understand that the purpose of this "Vatuation" is to arrive at share

exchange ratio for the purpose of the said takeover. ln accordance with the agreed scheme of setttement,

Assets and Liabitities of Rasi G Energy Private Limited is to be transferred to Acsen Tex Private Limited

at the vatue worked out in this report.

Sec. 230 of the Companies Act 2013 provides for power to make compromise and arrangements

with the Creditors and members. According to Sub-ctause (v) of Ctause (c) of Sub-section 2 of the said

Section, the proposed appticant shatt fite an apptication to the Tribunal atong with Vatuation Report in

respect of the shares and the property and atl assets, tangibte and intangibte, movabte and immovabte,

of the company by a Registered Valuer. ln [ine with the above said provision, this Vatuation is being

done.

Vatuation is just an opinion of what the business is worth today and it is given with reference to a

particutar of point of time. I am aware that the vatuation of a business enterprise encompasses various

factors that need to be considered at the time of preparation of Report.

To name a few,

. Nature of the business and the history of the enterprise from its inception

. Economic outtook in general and outtook of the specific industry in particutar

. Book vatue of the stock and the financial condition of the business

. Earning capacity of the company

. Dividend paying capacity of the company

. Goodwit[ or other intangibte vatue

. Sates of the stock and the size of the btock of stock to be vatued

. Contingent tiabitities or substantiat tegat issues, within lndia or abroad, impacting the business

. Nature of instrument proposed to be issued, and nature of transaction contemptated by the

parties

ln preparation of this Vatuation Report, I have considered the above factors in so far as it is appticabte to

the present case to ensure proper and effective vatuation.

IDENTITY OF THE RV

Page
ls

Name of the Valuer:

!BBl Registration No:

ICAIRVO Membership No:

COP Date:

CA U V SUJATHA

CA U V Suiatha

tBBt / RV / 06 / 201 9 t 1 1726

I C At RVO t 06 t RV - P00 1 09 / 20 1 9-2020

22.A5.2019
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INTENDED USERS OF THE VALUATION

My report witt be addressed to the Board of Directors of M/s. Acsen Tex Private Limited, for computation
of share exchange ratio for the purpose of the takeover of M/s. Rasi G Energy private Limited by M/s.
Acsen Tex Private Limited. I stress that my reports and letters are confidentiat and prepared for the
addressees onty.

VALUER'S DISCLOSURE REGARDING INDEPENDENCE

l, CA U V Sujatha, Registered Vatuer with Regn. No. lBBl/RV l06/2019/11726 hereby dectare that,

inftuence of any party, whether directty connected to the vatuation assignment or not.

in the preceding five years.

assets being valued.

services.

or the vatue of the business or in any other manner.

contemplated financia[ interest in the Company

Page
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COTAPANY OVERVIEW

Page
t7

1. M/s. RASI G ENERGY PRIVATE LIMITED

The share capital of the company as on 31't March 2024 is as under:

List of shareholders having 5%or more shares (ln Nos.) as on 31't March 2024is as under:

(Rs. 100/share)

- Authorised CaPital

20,00,000.0020,000, equity shares of Rs.100 each'

10,75,00,000.00
1 0,75,000, 1 2% Redeemabte preference

shares of Rs. 100 each

20,00,000.0020,000, equity shares of Rs.100 each'

10,75,00,000.00
1 0,75,000, 12% Redeemabte preference
shares of Rs. 100 each

S. Senthitnathan

Chitra Senthitnathan

Acsen Tex Private Limited

Sri Veta Smetters P Ltd

CA U V SUJATHA

Name of Shareholders ln Nos' ln%
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List of shareholders having 5% or more preference shares (ln Nos.) as on 31,t March 2024 is as
under:

HIGHLIGHTS OF FINANCIALS IN THE LAST FOUR YEARS

lncome Statement:

Page
l8

(Rs.10O/share)

S. Senthitnathan 10,75,000.00

10,75,000.00

11,74,99,298.00 11 ,29 ,23 ,645 .00
9,89,80,733.00 9,20,21,096.25

12,19,62,736.77 11,30,12,623.00 10,04,21,930.56
9,20,21,096.25

6,54,96,949.13 7,12,69,976.95 4,70,11 ,971.90 4,15,12,969.64

5,91,07,562.72 4,52,72,749.94 4,23,53,540.15 3,53,15,490.44

4,78,54,277.35 3,39,50,324.94 3,14,55,095.26 1,99,63,320.64

CA U V SUJATHA

Name of Shareholders Shares (ln Nos.) ln %

Particulars

VALUATION REPORT

88
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2. M/s. ACSEN TEX PRIVATE LIMITED

The Share capital of the company as on 31't March 2024 is as under:

List of shareholders having 5% or more equity shares (ln Nos.) as on 31't March 2024is as under:

(Rs. 1OO/share)

List of sharehotders having 5% or more preference shares (ln Nos.) as on 31't March 2024 is as

under:

(Rs.1O0/share)

Page
le

- Authorised CaPital

10,00,00,000.0010,00,000, equity shares of Rs.100 each.

7,50,000, 0.01% non-cumutative preference
shares of Rs. 100 each.

- lssued. Subscribed and Paid-up Capita[

9,20,00,000.009,20,000, equity shares of Rs.100 each.

7,35,00,000.007, 35,000, 0.01% non-cumutative preference
shares of Rs. 100 each.

16,55,00,000.00

S. Senthitnathan

4,14,000Chitra Senthitnathan

7,3 5,000S. Senthitnathan

7,35,000

CA U V SUJATHA

Share Capital Rs.

7,50,00,000.00

TOTAL

Name of Shareholders Shares (ln Nos.) ln o/o

5,06,000 55%

45%

TotaI 9,20,000 100%

Name of Shareholders Shares (ln Nos.) ln%

100%

TotaI 100%

*lVALUATION REPO
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RASI G ENERGY PRIVATE LIMITED & ACSEN TEX PRIVATE LIMITED

HIGHLIGHTS OF FINANCIALS IN THE LAST FOUR YEARS

lncome Statement:

(ln Rs.)

2,43,31 ,91 ,549.82_ 1 ,87 ,67 ,95,954.96 2,08,42,75,913 1,25,92,99,236

2,43,89,35,924 1,99,37,99,095 2,13,32,94,616 1,26,69,90,819

14,05,99,726 3,02,29,615 33,07,49,196.61 15,09,95,379.59

(4,11 ,68,314.95) (9 ,03 ,59 ,911 .94) 22,62,94,092.95 5,80,89,306.94

(3,02,20,660) (6,79,61,962) 17 ,2.4,49 ,907 .39 4,31 ,53,138.33

CA U V SUJATHA

Particulars
AUDITED AUDITED AUDITED

tut'-t4 2022-23 2021-22 2020-21

Revenue from
Operations

Total lncome

EBIDTA

Profit Before
Tax
Profit After
Tax
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FINANCIAL &, OTHER ANATYS'S UNDERTAKEN FOR VALUATION

As part of my vatuation anatysis, I have reviewed the audited financiats for the tast five years' For this

purpose, r have done trend anatysis and anatysed key financial ratios. r atso had brief discussion with the

management regarding future prospects, synergy benefits that woul'd accrue from this merger and the

prevair.ing industriar. trends. r atso carried out web search to know about the company's background and

other socio-economic factors of the industry'

ITMs. RASI G ENERGY PRIVATE LIMITED

Liquidity Ratios

Current Ratio (ln Times) 16.68 1.1..74 11.65 13.00 1.78

Debt EquitY Ratio 0.05 0.07 0.07 0.05 0.47

Turnover Ratios

Assets Turnover Ratio 0.45 0.53 0.56 0.66 0.65

Debtors Turnover Ratio o.74 0.91 1..!l 1.15 1.53

Debtors VelocitY ratio (in

Days)
495.1.4 400.94 328.38 318.74 237.83

Profitability Ratios

Net Profit Ratio 0.41 0.30 o.32 0.21. -0.016

Operating Profit Ratio 0.s0 0.40 0.43 0,38 0.04

Return on EquitY Ratio 23.93 16.93 15.73 9.48 -0.87

ANALYSIS RESULTS:

1. The current ratio is very high than the ideat ratio which is due to low current Liabitity position'

2. Debtors vel.ocity ratio is high and 85% of the energy produced is used by M/s' ACSEN TEX PRIVATE

LIMITED which is a ctosety hetd company'

3. High Return on Equity Ratio is due to high equity composition and non-payment of dividend to

preference sharehotders.

4. Al.t other ratios are found to be in order/ within norms'

CA U V SUJATHA

Ratios
2023-

24
2022-

23
202t-

22
2020-

2t
20t9-

20

t
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t!l/s. ACSEN TEX PRIVATE LIMITED

Liquidity Ratios

Current Ratlo (ln Times) o.t2 1_.12 1..20 1.18 1..20

Debt Equity Ratio 3.85 2.Os 1.74 2.57 2.20

Turnover Ratios

Assets Turnover Ratio 1.08 1.24 1.3s 0.90 1.55

Debtors Turnover Ratio 8.35 5.47 6.27 3.57 4.41.

Debtors Velocity ratio (in
Days)

43.70 66.74 58.20 102.17 82.72

Creditors Turnover Ratio 9.48 6.6s 9.01 9.85 13.77

Creditors Velocity ratio (in

Days)
38.49 54.93 40.49 37.05 26.51

I nventory Turnover Ratio 8.94 4.65 3.19 2.34 4.61.

Profitability Ratios

Net Profit Ratio -0.01 -0.04 0.08 0.03 0.001

Operating Profit Ratio 0.02 -0.02 0.13 0.08 0.03

Return on Equity Ratio -0.33 -0.74 1..87 o.47 o.o2

ANALYSIS RESULTS:

1. During my anatysis majority of ratios with regard to tiquidity and profitabitity ratios, were found to be

in order/within norms.

2. The profitabitity ratio shows ftuctuations with a negative figure in the [ast two years. This is due to
the ftuctuations in the sates which is dependent on the market requirements and raw material price
ftuctuation. And further the profit witt go up in future as the fuel and administration costs witt go down
after the acquisition of M/s. RASI G ENERGY PRIVATE L|M|TED.

CA U V SUJATHA

Ratios 2023-
24 2022-23 2021-

22
2020-

21
2019-

20
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1 . SWOT analysis:

Page
I 13

M/s. RASI G ENERGY PRIVATE LIMITED

Weaknesses:

. Dependency on Weathef Conditions for power

generation.

. Capital lntensive

. No control over regulations.

. Sustai nable ene rgv Provide r -

.Diverse Geographic Locations of windmills'

. Established operational infrastructure'

. Availability of customers as most of the power

produced is consumed by the closely held company'

Opportunities:

.Competitive lAarket in renewable energy sector'

. Fluctuating EnergY Prices

. Uncertainty in regutatory changes and

environmental concerns such as bird migration
patterns.

.T e chnology Advanceme nts to i ncrease ef f i ci e ncy

.Expansion can be done due to the demand in power'

. Government incentives can support company's

expansion and improve financial performance'

CA U V SUJATHA

Strengths:

vALuArIoN REPgIl_l
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lvt/s. ACSEN TEX PRIVATE LIMITED

I
Page

114

Strengths: Weaknesses:

.Established presence since 1996.

. Product diversity enhances competitive advantage.

. Supply Chain Control.

.Export Market Access diversifies company's revenue
streams and reduces dependency on single market.

. Fluctuation in Raw lvlaterial prices.

. T e ch nol ogi co I Ob so lesce nce

. Regulatory compliance may increose
operational costs.

Opportunities: Threats:

. Expansion into New l(arkets

.Expansion Verticol integration by expanding in
t e xti I e m an u f actu ri ng.

. Government incentives and export promotion
programmes.

. Highly competitive sector.

. Exchange rate fluctuation.

. Environmentol concerns and regulotions.

CA U V SUJATHA VALUATION REPORT 
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/NDUSTRY OUTLOOK

M/s. ACSEN TEX PRIVATE LIMITED

The cotton and synthetic yarn manufacturing industry in lndia faces a promising yet chattenging outtook,

driven by changing consumer preferences and market dynamics. Traditionatty dominated by cotton-based

products due to lndia,s significant cotton production, the industry is now witnessing a rise in demand for

synthetic yarn, attributed to its versatitity, durabitity, and cost-effectiveness. This shift requires

companies to adapt by batancing their production capacities and offerings to meet evotving market

demands.

ln recent years, the industry has encountered various hurdtes inctuding fl'uctuating raw material prices,

regutatory changes, and gl.obat trade dynamics. cotton prices, inftuenced by factors like weather

conditions and internationaI market trends, directty impact the profitabitity of cotton yarn

manufacturers. simitarty, the votatitity in crude oiI prices affects the cost of synthetic fibers, posing

chattenges for companies rel.ying on synthetic yarn production' Additionatty, comptiance with

environmentat regutations and labour taws adds comptexity to operations'

However, amidst these chattenges, opportunities for innovation and growth abound. companies can invest

in technotogy upgrades and process optimization to enhance efficiency and reduce production costs'

thereby improving competitiveness. Diversification into vatue-added products like btended yarns or

speciatized yarns for technicat apptications can atso broaden revenue streams and mitigate risks

associated with commodity price ftuctuations. Leveraging lndia's position as a major textite exporter'

companies can explore partnerships and cottaborations to access new markets and enhance their gtobal

presence, uttimatel.y positioning themselves for sustainabte growth in the dynamic textite market

[andscape.

Acquiring a wind energy-focused power generation company offers several synergistic benefits to a cotton

and synthetic yarn manufacturing company in lndia' Firstty, integrating wind power can stash energy

costs, stabil,izing expenses. secondty, it atigns with sustainabitity objectives, enhancing cSR and brand

reputation. Thirdty, ownership of a power generation entity grants control over energy suppty, boosting

operational efficiency and resitience. Lastty, in lndia's pro-renewabtes ctimate, this move can untock

financial incentives tike tax credits, subsidies, and acceterated depreciation, botstering tong-term

profitabitity. overatt, this acquisition promises cost reduction, sustainabitity gains, operationaI stabitity,

and financia[ advantages for the manufacturing company'

CA U V SUJATHA
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BASES OF VALUE

Valuation base means the indication of the type of vatue being used in an engagement. Different vatuation

bases may lead to different conctusions of vatue. Therefore, it is important for the valuer to identify the
bases of vatue pertinent to the engagement.

The Vatuation Standards issued by lCAl suggests, the fottowing vatuation bases:

(a) Fair vatue;

(b) Participant specific vatue; and

(c) Liquidation vatue

Fair Value:
1. Fair vatue is the price that woutd be received to set[ an asset or paid to transfer a tiabitity

in an orderty transaction between market participants at the vatuation date.

2. Fair vatue is the price in an orderty transaction in the principat (or most advantageous)

market at the vatuation date under current market conditions (i.e. an exit price) regardtess

of whether that price is directty observabte or estimated using another vatuation

technique.

3. Fair vatue is usuatty synonymous to market vatue except in certain circumstances where

characteristics of an asset transtate into a special asset vatue for the party(ies) invotved.

Participants specific value

1. Participant specific vatue is the estimated vatue of an asset or tiabitity considering specific

advantages or disadvantages of either of the owner or identified acquirer or identified
participants.

2. Participant specific vatue may be measured for an existing owner or for an identified

acquirer or for a transaction between two identified parties and consider factors which are

specific to such party(ies) and which may not be appticabte to market participants in

generat.

Liquidation Value
'1. Liquidation vatue is the amount that witl be reatised on sate of an asset or a group of assets

when an actuat/hypotheticaI termination of the business is contemptated/assumed.

2. Liquidation vatue can be carried out under the premise of an orderty transaction with a
typicat marketing period or under the premise of forced transaction with a shortened

marketing period. The vatuer must disctose whether an orderty or forced transaction is
assumed.

3. The net amount is determined after considering estimated cost of disposat

a)

b)

c)

CA U V SUJATHA VALUATION REPORI
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Basis of varue Adopted in the Report: rn the given circumstance, the Board of Directors of M/s. ACSEN

TEX pRlvATE LIMITED, wishes to ascertain the share Exchange ratio for the purpose of acquisition of M/s'

RAS; G ENERGy pRtvATE LlMtrED by M/s. AcsEN TEX PRIVATE LlMlrED. As the company assumes going

concern and has a sound track record, I am of opinion that the fair vatue is the optimal base for this

vatuation.

PREMISE OF VALUE

premise of vatue refers to the conditions and circumstances how an asset is deptoyed

on a circumstance the usage of premise of vatue can be either singte premise of vatue or muttipte

premise of vatue, some common premise of vatues are

(a) HIGHEST AND BEST USE:

The highest and best use of a non-financial asset considers its physicat possibil'ity, tegal permissibitity,

and financiat feasibitity. This inctudes the asset's physicat characteristics, any [egat restrictions, and

whether its use generates sufficient income or cash ftows after accounting for conversion costs to meet

market participants' investment return expectations'

(b) GOING CONCERN VALUE:

Going concern vatue is the vatue of a business enterprise that is expected to continue to operate in

the future.

(c)AS lS WHERE lS VALUE:

As-is-where-is basis witt consider the existing use of the asset which may or may not be its highest

and best use

(d) ORDERLY LIQUIDATION:

1. An orderty tiquidation refers to the reatisabte vatue of an asset in the event of a tiquidation after

attowing appropriate marketing efforts and a reasonabte period of time to market the asset on an as-

is, where'is basis

2. The reasonabte period of time to market the asset woutd vary based on the market conditions' nature

of the asset, etc

(e) FORCED TMNSACTION:

1. Forced transaction is a transaction where a setter is under constraints to sel'[ an asset without

appropriate marketing period or effort to market such asset

2. Sal.e in the market that is not active cannot be presumed to be forced transaction without assessing

the setter specific circumstances'

CA U V SUJATHA REPoR{VALUATION
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SELECTION OF PREMISE FOR VALUATION:

on the above basis of appticabitity to M/s. RASI G ENERGY pRtvATE L|MITED & M/s. ACSEN TEX PR|VATE
LlMlrED, is a going concern, which was estabtished in the year 2003 and 1996 respectivety, is one of the
teading market participants in the production of windmittenergyand cotton and synthetic yarn. Atso, the
companies are not in tiquidation and the vatuation is not being carried for non-financial assets. ln view
of the above I have used Going concern premise in my vatuation.

VALUATION STANDARDS USED IN VALUATION

This valuation anatysis is carried out using lcAl vatuation standards 2018.
The fotlowing standards as prescribed by lCAl were used

1. ICAI Vatuation Standard 102.- Vatuation Bases.

2. lcAl vatuation standard '103 - vatuation Approaches and Methods.
3. lcAl vatuation standard zo1 - scope of work, Anatyses and Evatuation.
4. lcAl Vatuation standard 202 - Reporting and Documentation.

5. lCAl Valuation Standard 301 - Business Vatuation.

VALUAT ION APPROACHES, TTETHODOLOGY & ANALYSIS

Basicatty, there are three approaches to Vatuation namety
. Market Approach

. lncome Approach / Earnings based Approach and
o Asset Approach.

1' Market Price Method - Market Price Method reftects revenues and profitabitity of att the business
carried out by the company as a whote. Since, the current company is a closety hetd private
company, the vatue of Market Capitatization pertaining to single division cannot be ascertained.

2' comparable Companies Multiples Method - This method requires muttiptes of vatuing company
to be compared with that of the tisted company. Muttiptes of companies comparabte such as
different segment, different risks, reward profites, governed by different [aws, etc attributabl.e
to each division is to be determined. This method of vatuation cannot be used due to non-
avaitabitity of information in the pubtic domain and the vatuation is for the purpose of transfer
between the untisted group companies.

CA U V SUJATHA VALUATION REPORT 
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3. Comparable Transaction Multiples Method- As said in the previous method, this method requires

particutar transaction of the company being vatued to be compared with the transactions of listed

pubtic entity. This method of vatuation cannot be used due to non-avaitabitity of information in

the pubtic domain and the vatuation is for the purpose of transfer between the untisted group

companies.

1. Net Asset Value Method - The net asset vatue (NAV) represents the net vatue of an entity and is

catcutated as the tota[ vatue of the entity's assets minus the total. vatue of its tiabitities' This

method is atso known as Book Vatue Method'

Z. Net Realizabte Value Method - Best suitabte for companies in tiquidation and can atso be used in

case where the acquirer is interested in setting one part of the business and integrate remaining

part of the business with existing operations. Though it can be used for going concerns atso' But

timitation of this method is that it might require more time to vatue aLL the assets and tiabitities

of companies with huge weatth and there are chances that the buyer of may offer lowest price'

3. Replaceabte value Method - Determination of cost of assets and tiabitities of equivatent company

in the market. This method has advantage over Book Vatue as it takes into consideration proper

vatuation and general.ty it is sl.ightty higher than Net Reatizabte Val'ue as quick asset disposat is not

encouraged. And due to this reason, many authors betieve that it is the maximum price that an

acquirer woutd pay for the equivatent business. However, this approach atso suffers from

Limitation that hard assets are taken into consideration stitt toyatty of the staff cannot be taken

into consideration.

Methods of Vatuation under lncome Approach:

1. Earnings Capitalization Method - Vatue of business is catcutated by capitatization of company's

expected annual maintainabte profit using appropriate required rate of return or yietd or

discounting rate.

2. Discounted cash Ftow Method - Discounted cash Ftow method is a forward-tooking vatuation

approach, based on several key projections and assumptions. lt is based upon the theory that the

vatue of a business is the sum of its expected future free cash ftows, discounted at an appropriatc

rate. lncome approach is best suitabte for considering an investment decision'

CA U V SUJATHA VALUATION
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RATIONALE FOR SELECTION OF VALUATION METHOD

In the process of determining the share exchange ratio for the acquisition of M/s. Rasi G Energy private

Limited by M/s. Acsen Tex Private Limited, the choice of a vatuation method hotds significant weight,
considering various factors tike the purpose of valuation and the nature of the involved entities. Among

the avaitabte methods, the Net Asset Vatue (NAV) Method emerges as particutarty suitabte. By catcutating
the net worth derived from subtracting liabitities from assets, the NAV Method atigns wett with M/s. Acsen

Tex Private Limited's objective of comprehensivety understanding the tangibte assets and tiabitities of
Rasi G Energy.

This method is especiatty retevant given M/s. Acsen Tex Private Limited's historicat trajectory and

substantialinvestments since its estabtishment in 1996. Utitizing the NAV Method enabtes M/s. Acsen Tex

Private Limited to accuratety assess the fair vatue of assets, facititating informed decision-making

throughout the acquisition process. Furthermore, Rasi G Energy being a capitat intensive Company it is

prudent to factor this asset accumutation in to the vatue of the company. Considering the fact that M/s.
Rasi G Energy Private Limited is atready an associate company of M/s. Acsen Tex private Limited, the
acquisition aims at operational convenience and achieving economies of scate. ln this context, the NAV

Method stands out as the most appropriate vatuation approach.

Given the synergistic benefits and shared resources inherent in ctosely associated entities [ike these, the
NAV method attows for an accurate capture of the intrinsic vatue of the acquired company within the
broader framework of the congtomerate's operations. By emptoying the NAV method, M/s. Acsen Tex

Private Limited can effectively evatuate the assets and tiabitities of M/s. Rasi G Energy Private Limited,
facititating strategic ptanning and informed decision-making throughout the acquisition process.

CA U V SUJATHA

Net Asset
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Calculation Of Share Exchange Ratio Under

Nef Asset Value tlethod

The Net Asset Vatue (NAV) method is a technique used to vatue a company based on its undertying assets.

It catcutates the vatue of a company by subtracting its tota[ Liabitities from its total assets. ln the

acquisition process, wherein M/s. Acsen Tex Private Limited seeks to assume contro[ over M/s. Rasi G

Energy Private Limited, the NAV Method aptty atigns to ascertain the share exchange ratio.

This method has some inherent limitations which are as stated betow and my report is subject to the

same:

1. NAV catcutation is based on specific vatues at a given point in time, disregarding market

ftuctuations.

2. lt assumes the company witt be sotd at its net asset vatue (tiquidation assumption) and overtooks

future potentiat.

3. This method struggtes to precisety value intangibte assets.

4. lt resorts to the book vatue when items in financiats can't be accuratety vatued.

5. lnaccuracies or discrepancies in financial statements can distort the vatuation since it reties on

accounting principtes.

I

I

CA U V SUJATHA VALUATION REPoRrl
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Particulars Amountst.
No

1 PropertY, Ptant & EquiPment 23,74,57,000.00

2 Current investments 2,02,96,138.45

3 lnventories 87 ,41,811.00

4 Trade receivabtes 60,79,363.00

5 Cash and Bank Batances 1,03,570.31

6 Short-term loans and advances
1 ,49,13,285.70

7 Other current assets 10,00,010.00

(A) Total Assets 28,85,91,178.46

1

2

Trade payabtes 24,36,686.00

Other current tiabitities 3,93,538.00

3

(B)

,.,

Short term Provisions 1,05,99,438.00

Total Externat Liabilities 1,34,29,662.00

Redeemable Preference Shares 10.75,00,000.00

(D)

(E)

Net Asset Vatue (A) - (B) - (C )= (D) 16,76,61,516.46

Discount for Lack of Marketabitity o.26

NAV after DLOM 12,35,06,572.35

NAV per equitY share after DLOM 6,175.33

CA U V SUJATHA

RASI G ENERGY (P) LIMITED

Net Asset Value Method

(BASED ON AUDITED FINANCTALS FOR THE FY 2OZ3-741

VALUATION REPoRrl
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is not

ASSUMPT'ONS USED IN VALUATION US'NG

NET ASSET VALUE TIETHOD

Limited which is set off with the batances in Acsen Tex Private limited.

considered as reatisabte.

Other current assets is considered at book vatue which is the money in transit against the

redemption instruction of investment in Nippon lndia Mutual Funds.

Att the current liabitities are considered at book vatue.

CA U V SUJATHA vALUArroN REPoRi-l
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DLOIT ASSUITPTION

Discount for Lack of Marketabitity (DLOM) refers to the reduction in the vatue of an ownership interest

in a closety-hetd company or restricted stock due to the difficutty of setting or transferring that interest

in the open market. ln other words, it reftects the perceived ittiquidity or Iack of marketabitity of an

investment. When an ownership interest in a company is not easity marketabte or transferabte, it is

considered tess vatuabte than a simitar interest in a pubticty traded company where shares can be

easity bought or sotd on the open market. The discount for tack of marketabitity is apptied for this lack

of tiquidity.

As M/s. RASI G ENERGY (p) LIMITED is a private company whose stake cannot be pubticty traded, l've

assumed a DLoM of 26.34%.lt is catcutated based on "The Chaffe Approach" where DLoM is equal to

the ratio of put option pricing derived using Btack Schotes Merton Modet of Option Valuation on the

fair vatue of equity share as derived under Net asset pricing modet. Here, the annuatised votatitity is

catcutated as an average of annuatised standard deviation of the shares traded in the stock market of

pubticty tisted simitar companies that deat in simitar products as that of M/s. RASI G ENERGY (P)

LIMITED.

DLOTI CALCUATION

DLOM is catcutated based on "The Chaffe Approach" where DLOM is equal to the ratio of put option

pricing derived using Btack Schol.es Merton Modet of Option Vatuation and fair vatue of equity share as

derived under Net asset pricing model.

Put option price

DLOM = Fair value of equity share before DLOM

Calculation of put option under Black Scholes Merton Modet of Option Valuation:

The Btack-Schotes modet is a mathematical modet used to catcutate the fair price or theoretical vatue. lt

provides a way to calcutate the theoretical vatue of an option by taking into account the current price of

the undertying asset, the strike price of the option, the time remaining untiI expiration, the risk-free

interest rate, and the volatitity of the undertying asset.

CA U V SUJATHA VALUATION REPORT
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Price of put option ( ps):

po = xe-'r N(-dr) - ^so/v(-dl)

X = Strike price (Catcutated fair value before DLOM) = 8,383.08

T = Time to expiration (Estimated time to become marketabte) = Assumed as 5 Years

r = Continuousty compounded risk-free rate for 5 years =7.051Yo (Yietd of GOI Bond as on31/03/2024\

So = Stock price (Catcutated fair vatue before DLOM) = 8,383.08

o = Annuatised votatitity = 55.87%

Po = 2195.237585

Calculation of d1 and d2 :

dr=
m(*)+ (,+#)r

orlT

Vatue ofdr = 0.90681756

dz:
r,(*) + (,+#)r

= dt - o'lT
orlT

Vatue of d- = -0.34237126

Calculation of N(-dr) and N(-dz):

N(-dr)=1-N(dr)
N(-d) = 1 - N(dz)

Where N = Normal distribution value

(ie.,) N(dr) = 0.6339642444

N(dz) = 0.1822516418

Page
lzs
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Exhibit: Movement of share Price

Volatiliy on Share Price Movements
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Greening INDIA
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1.) Suzlon Enerev Limited

siuzl.ON
POWERING A GREENER TOMORROW

2.) lnox Wind Limited

wlltlr,

Standard deviation = O-037774

Annualised volatitity = o'599646

Standard deviation = 0.032880

Annualised volatitity = o'521956

u
U
a
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Suzlon Energy Ltd lnox Wind Ltd 

-Orient 

Green Power Co Ltd

The above chart shows the ftuctuation in share prices traded in stock market of companies with simitar

product lines, which are Suzlon Energy Limited, lnox Wind Limited and orient Green Power Company

Limited. The votatitity of the stock are computed based on two years share prices of these companies

taken from NSE for the above stated three companies'

iI?fitntrt
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3.) Orient Green Power Companv Limited

toP
ORENr GREEN Po,vEF CoMpar.ry

Page
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Standard deviation = 0.034921

r: ''r Annualised Volatility = 0.554351

Annualised Average Volatility = Square root of 252* standard deviation

Here, the average of Annuatised Volatility of Suzton Energy Limited, lnox Wind Limited and Orient Green

Power Company Limited is taken as Annuatised votatitity for the purpose of catcutation of DLOM. (The

catcutation of standard deviation is annexed in Annexure - l.)

Annualised Volatility = 0.5587 (orl55.87 %

CA U V SUJATHA VALUATION REPORT
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sl.
No

Particulars Amount

1 Property, PLant & Equipment 2,04,93,64,353.64

2 Capitat work-in - progress
46,22,725.54

2 lntangibte assets 12,02,051 .63

4 Non-current investments 2,78,38,387.64

5 Long-term loans and advances 11,62,06,519.29

6 Other non-current assets
1,41 ,82,129.00

7 lnventories 21,96,81,526-62

8 Trade receivabtes
27 ,65,31,359.70

9 Cash and Cash Equivatents 1,50,19,555.13

10 Short-term loans and advances
12,37 ,76,379.08

11 Other current assets 44,49,272.54

(A) Total Assets 2,95,29,74,2O9.81

1 Long-term borrowings 99,18,56,101 .26

2 Long-term Provisions 70,17,854.00

3 Short term borrowings 64,78,74,171.66

4 Trade payabtes

4(A) Due to Micro and Smatl Enterprises
30,54,1 23.00

4(B) Due to Others 6,61,24,059.85

5 Other current tiabitities 43.84,949.97

(B) TotaI External Liabilities 1,62,03,11,259.74

(c) Redeemable Non-Cumulative
Preference shares 7,35,00,000.00

(D) Net Asset Vatue (A) - (B) - (C) = (D)
1 ,15 ,90,62,950.O7

Discount for Lack of Marketability 0.1 8'r 37

(E) NAV after DLOlit 94,88,39,437.46

NAV per equity share after DLOM 103't.35

Page
128
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ASSUTIPT'ONS USED IN VALUATION US/NG

NET ASSET VALUE TTETHOD

Capital work-in-progress and intangibte assets are taken at book vatue.

The non-current investments are the sharehotding in Rasi G Energy Private Limited which is

vatued at the catcutated NAV per equity shares of it for the purpose of acquisition.

Deferred Tax Asset is not considered for vatuation purposes.

lnventories are considered at book vatue in the absence of latest vatuation report.

Trade receivabtes ageing up to 2 years are considered at bookvatue, ageing fromZ to 3 years

are considered at 50% of book Vatue and above 3 years are not considered based on their

reatisabitity.

Advance to supptiers in short term loans and advances ageing upto 2 years are considered futt,

ageing from 2 to 3 years are taken at 50% of Book Vatue and more than 3 years are not

considered based on its reatisabitity for the purpose of vatuation

the lnsurance Company.

Trade payabtes pertaining Rasi G Energy (P) Limited is not taken as the same is set off in

Receivabtes of Rasi G Energy (P) Limited.

Advance from customers ageing more than 3 years in other current tiabitities is not considered

for the purpose of vatuation.

CAUV SUJATHA

t-

VALUATION REPORT 
I

109



RASI G ENERGY PRIVATE LIMITED & ACSEN TEX PRIVATE LIMITED

DLOTT ASSUITPTION

Page
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Discount for Lack of Marketabitity (DLOM) refers to the reduction in the vatue of an ownership interest

in a ctosety-held company or restricted stock due to the difficutty of setting or transferring that interest

in the open market. ln other words, it reftects the perceived ittiquidity or lack of marketability of an

investment. When an ownership interest in a company is not easity marketabte or transferabte, it is

considered [ess vatuabte than a similar interest in a pubticty traded company where shares can be

easity bought or sotd on the open market. The discount for lack of marketabitity is apptied for this lack

of tiquidity.

As M/s. ACSEN TEX PRIVATE LIMITED is a private company whose stake cannot be pubticty traded, l've

assumed a DLOM of 18.14%.lt is catcutated based on "The Chaffe Approach" where DLOM is equal to

the ratio of put option pricing derived using Btack Schotes Merton Model of Option Vatuation on the

fair value of equity share as derived under Net asset pricing modet. Here, the annuatised votatitity is

catculated as an average of annualised standard deviation of the shares traded in the stock market of

pubticty listed similar companies that deal in similar products as that of M/s. ACSEN TEX PRIVATE

LIMITED.

DLOIA CALCUUTION

DLOM is catcutated based on "The Chaffe Approach" where DLOM is equal to the ratio of put option

pricing derived using Btack Schotes Merton Modet of Option Vatuation and fair vatue of equity share as

derived under Net asset pricing model.

Put option price
DLOM = Fair value of equity share before DLOM

Calculation of put option under Black Scholes Merton Modet of Option Valuation :

The Btack-Schotes model is a mathematical model used to catcutate the fair price or theoretica[ vatue. lt
provides a way to catcutate the theoretical vatue of an option by taking into account the current price of

the undertying asset, the strike price of the option, the time remaining untiI expiration, the risk-free

interest rate, and the votatitity of the undertying asset.

CA U V SUJATHA
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Price of put option ( p6):

Page
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Po = xe-'r N(-d) -.s0N(-d1)

X = Strike price (Catcutated fair vatue before DLOM) = 1 ,259.85

T = Time to expiration (Estimated time to become marketabte) = Assumed as 5 years

r = Continuously compounded risk-free rate for 5 years =7.051Yo (Yietd of GOI Bond as on31/03/2024)

So = Stock price (Catcutated fair vatue before DLOM) = 1,259.85

o = Annuatised votatitity = 42.42%

ps = 261.462861

Calculation of d1 and d2 :

, ,n (+). (, **),
;"t=-- o6 -

Vatue ofdl = 0.84594648

, _ 
,n (+) . (, **),

u2: 

-------'-- 

: dt - orlT
olt

Vatue of d, = -0.10259356

Calculation of N(-dr) and N(-dz):

If(-dr)=1-N(dr)
N(-d)=1-N(dz)

Where N = Normal distribution vatue

(ie.,) N(dr) = 0.5408572232

N(dz) = 0.1987913021

CA U V SUJATHA VALUATION REPORT I
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CALCULATION OF VOLATALITY:

Exhibit: Movement of share Price

Page
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Volatiliy on Share Price Movements
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Sri Ramakrishna Mills Coimbatore Ltd

The above chart shows the fl.uctuation in share prices traded in stock market of companies with simitar

product [ines, which are Amarjothi spinning Mil.ts Limited, sri Ramakrishna MitLs coimbatore Limited and

Ambika cotton Mil,ts Limited. The votatitity of the stocks are computed based on two years share prices

of these companies taken from BSE for Amarjothi spinning Mitts Limited and Sri Ramakrishna Mitts

coimbatore Limited and NSE for Ambika cotton Mitts Limited.

The volatilitv and annualised volatilitv of the aboYe chanqe comes out to be:

1.) Amariothi Spinnins Milts Limited

) AmOfiOthi 
Standard deviation = 0.02115454

L. Spinning'MillsLtd Annualised Volatitity = g.335 g17g4

U
U
&
I
u
d.

I6
Z-
U(,
Z
-(J

2.) Sri Ramakrishna Mitls Coimbatore Limited

@
SFIMC

Standard deviation = 0.037905700

Annualised volatility = 0'601 73433
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3.) Ambika Cotton Mills Limited

Standard deviation = O.O2110871

Annualised Volatility = 0. 33509033

Annualised Average Votatility = Square root of 252* standard deviation

Here, the average of Annuatised Volatility of Amarjothi Spinning Mitts Limited, Sri Ramakrishna Mitts

Coimbatore Limited and Ambika Cotton Mitts Limited is taken as Annuatised votatitity for the purpose of

catcutation of DLOM. (The catcutation of standard deviation is annexed in Annexure - l.)

Annualised Volatility = 0.4242 (orl42.42%

@
Ambika Cotton
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113



RASI G ENERGY PRIVATE LIMITED & ACSEN TEX PRIVATE LIMITED Page
134

CONCLUSION

As stated in my rationate for setection of vatuation method, I have arrived at my vatuation conctusion

using Net Asset Vatue Method.

Based on the Above stated assumptions, catcutations and subject to my caveats mentioned etsewhere in

the report, I have arrived at the share exchange ratio as 5.99 : 1 for the purpose of acquisition of M/s'Rasi

G Energy (P) Limited by M/s. Acsen Tex Private Limited'

Q,u

CA U V SUJATHA

Regn. No. lBBl/RV/06/2019 I 11726

Date:07106/2024
UDIN : 2421 4047BKBODH91 54

5.99 shares
Rs. 6175.331

Rs. 1,031.35
Rasi G-Energy Private Limited
Acsen Tex Private Limited

IBBI Regn.No:lBBl/Rv/06 I 2019 I 117 2f

Enrl No:ICAIRV0/06/RV-P00109/2019'2"- r

W'

CA U V SUJATHA

Face Value of
Equity Share

Fair Value of
Equity Share

Rs. 6,175.33Rasi G-EnergY Private Limited

Rs. 1 ,031.35Acsen Tex Private Limited

Share Exchange Ratio Ratio No' of shares

VALUATION REPORT
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CAVEATS

,/ Provision of vatuation recommendations and considerations of the issues described herein are areas of

our regutar corporate advisory practice. The services do not represent accounting, assurance, financiaI

due ditigence review, consutting, transfer pricing or domestic/international tax-retated services that

may otherwise be provided by me.

./ My review of the affairs of the Company and their books and account does not constitute an audit in

accordance with Auditing Standards. I have retied on exptanations and information provided by the

Management of the Company and adopted the information provided to me presuming to be accurate

and comptete in atl respects. Atthough, I have reviewed such data for consistency and reasonabteness,

I have not independentty investigated or otherwise verified the data provided.

./ The vatuation worksheets prepared for the exercise are proprietary to vatuer and cannot be shared.

Any ctarifications on the workings witt be provided on request, prior to finatizing the Report, as per

the terms of my engagement.

,/ The scope of my work has been limited both in terms of the areas of the business and operations which

I have reviewed and the extent to which I have reviewed them.

./ The Vatuation Anatysis contained herein represents the vatue onty on the date that is specificatty stated

in this Report. This Report is issued on the understanding that the Management of the Company has

drawn my attention to alt matters of which they are aware, which may have an impact on my Report

up to the date of signature. I have no responsibitity to update this Report for events and circumstances

occurring after the date of this Report.

./ My Vatuation Anatysis shoutd not be construed as investment advice; specificatty, I do not express any

opinion on the suitabitity or otherwise of entering into any transaction with the Company.

CA U V SUJATHA
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SOURCES OF INFORITATION

Profite of Activities and background of M/s. RASI G ENERGY PRIVATE LIMITED AND M/s. ACSEN TEX

PRIVATE LIMITED.

Last Three years Audited Financiats of M/s. RASI G ENERGY PRIVATE LIMITED AND M/s. ACSEN TEX

PRIVATE LIMITED.

Vatuation report issued by A.S. Batu, Chartered Engineer - Registered Vatuer, dated 05/04/2024 f or

Land and Buitding and by Dr.V.Jagan Mohan, Chartered Engineer - Weatth Tax/Registered/Approved

Vatuer for Ptant and Equipment dated 12104/2024.

Current investments in M/s. Rasi G Energy (P) Limited are investment in Nippon lndia Mutuat Funds

which are vatued at NAV as on 31 lO3l7OZ4 as per the Mutual Fund Statement as on that date.

Web search for share prices & Profite of Suzton Energy Limited, lnox Wind Limited, Orient Green Power

Company Limited, Amarjothi Spinning Mil.ts Limited, Sri Ramakrishna Mitts Coimbatore Limited and

Ambika Cotton Mitts Limited for DLOM catcutation.

Discussion with the Management of the Company in connection with the Activities of the Company,

future ptan and prospects inctuding capitat expenditure, taxation and litigation retated matters.
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          MGT-11 

                                                          PROXY FORM   Annexure A 

 [Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies (Management 
and Administration) Rules. 2014] 

CIN             :  U17111TZ1996PTC028337 
Name of the company: ACSEN Tex Private Limited 
Registered office          : No.47,Co Operative Colony , Upplilipalayam, Coimbatore 641015, 

                 Tamil Nadu 
 
 

Name of the Unsecured Creditor : 
Registered address: 
E-mail Id: 
 
I/We, being the Unsecured creditor of Rs.………………….. as on 31-03-2024 of the above named 
company, hereby appoint 

I. Name: ……………….. 
Address: 
E-mail Id: 
Signature: ……………………………, or failing him 
2. Name: ……………….. 
Address: 

E-mail Id: 
Signature: …………………………… 
 
as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the Meeting of the 
Unsecured Creditors of the  company, to be held on Saturday, 12 day of April 2025 at 10.00AM at 
No.47,Co Operative Colony , Upplilipalayam, Coimbatore 641015, Tamil Nadu 
and at any adjournment thereof in respect of such resolutions as are indicated below: 
 

Resolution No. 

Ordinary Business : NA 

Special Business:1 

Considering and if thought fit, approving, with or without modification the scheme of amalgamation 

between Rasi G-Energy Private Limited((‘the Transferor Company’) and ACSEN Tex Private Limited 
(‘the Transferee Company’) and their respective shareholders and creditors (‘Scheme’).                                                    
          

Signed this …………………….day of………………………… 20 .     

 

 

Signature of Unsecured Creditor:    Signature of Proxy holder(s): 

Note: This form of proxy in order to be effective should be duly completed and deposited at the 

Registered Office of the Company, not less than 48 hours before the commencement of the Meeting. 
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Notes: 
l. This form of proxy in order to be effective should be duly completed and deposited at the Registered 
Office of the Company, not less than 48 hours before the commencement of the Meeting. 
2. If creditor is company, LLP then it should accompany this form with board resolution authorizing 
person. The Performa board resolution is attached herewith as Annexure C. 
3. If creditor is partnership firm then it should accompany this form with letter of authorization. The 
Performa letter of authorization is attached herewith as Annexure D. 
4.If creditor is sole proprietorship then it should accompany this form with letter of authorization. The 
Performa letter of authorization is attached herewith as Annexure E. 
5. If creditor is foreign entity then it should accompany this form with apostille and notarized board 

resolution/ letter of authorization (as applicable in Annexures). 
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        Annexure -B 

 

ATTENDANCE SLIP 

 

 

PLEASE COMPLETE THIS ATTENDANCE SLIP AND HAND IT OVER AT THE 

ENTRANCE OF THE MEETING HALL 

 

Total value of Credit  

Name and address of the 

Unsecured Creditor (in 

block letters) 

 

 

Full name of the Proxy , if attending the meeting ________________________ 

 

 

 

I/We certify that I/We am/are Unsecured Creditor(s) of the Company. 

 

I/ We hereby record my presence at the meeting of the Unsecured Creditors of the 

Company convened pursuant to the Order dated 21st February 2025 of the National 

Company Law Tribunal, Division Bench, Chennai (“NCLT”) on Saturday, the 12th April 

2025 at 10.00 AM at No.47,Co-Operative Colony, Upplilipalayam, Coimbatore 641015, 

Tamil Nadu, India  

. 

 

 

Unsecured Creditor’s name in BLOCK letters 

 

_____________________________________ 

Signature of Unsecured Creditor  

Notes: 

 

1. Please fill in the attendance slip and hand it over at the entrance of the Meeting 

Hall. 

2. If attendee is sole proprietor, then should carry identity proof. 

3. If attendee is authorized person of company/LLP, then should carry board 

resolution along with identity proof. 
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4. The Performa board resolution is attached herewith as Annexure C. 

5. If attendee is authorised person of partnership firm, then it should carry letter of 

authorization along with  identity proof. The Performa letter of authorization is 

attached herewith as Annexure D. 

6. If attendee is representative of sole proprietorship, then it should carry letter of 

authorization along with identity proof. The Performa letter of authorization is 

attached herewith as Annexure E. 

7. If attendee is representative of authorised person or partnership firm, then it 

should carry letter or authorization along with identity proof. 

8. If attendee is authorised person of foreign entity, then it should carry board 

resolution -letter of authorization along with identity proof (as applicable in 

Annexures). 
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                                                                            Annexure C – Board Resolution 

 

 

//To be on the letterhead of the Company// 

 

 

 

 

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD OF 

DIRECTORS OF  ____________ LIMITED HELD ON ___DAY THE___  MONTH 2025 AT ____ A.M AT THE 

REGISTERED OFFICE OF THE COMPANY AT ___________ 

Authorisation to Mr.___________________ to attend the Meeting of Unsecured Creditors of the ACSEN Tex 
Private Limited convened as per the directions of the National Company Law Tribunal, Chennai Bench-1 
 
"RESOLVED THAT pursuant to the provisions of Section 113 of the Companies Act, 2013 and rules made 
thereunder, including any amendments thereto for the time being in force, (Name of the Person),(Designation) 
of the company or failing him (Name of the Person, Address), be and are hereby severally authorized to attend 
as an authorized representative of the company at the ensuing meeting of Unsecured Creditors of the ACSEN 
Tex Private Limited convened as per the directions of the National Company Law Tribunal, Chennai Bench-
1 of which the company is a Unsecured Creditors, to be held on 12th April 2025 at 10.00AM or at any 
adjournment thereof at any later date. 
 
FURTHER RESOLVED THAT the authorised representative appointed under the foregoing resolution can 
exercise his/her right to attend or appoint a proxy for the said Unsecured Creditors meeting and right to 
speak and/or vote at the said meeting or at any adjournment thereof. 
 
FURTHER RESOLVED THAT a true copy of the foregoing resolution certified by any directors or the 
Company Secretary be forwarded to ACSEN Tex Private Limited for their records. 
 
 

//CERTIFIED TRUE COPY// 
 

FOR _________________ LIMITED 
 
 
 

DIRECTOR 
Name of the director 

                (DIN:0___________) 
Place  :  
Date  : 
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Annexure -D Letter of Authorisation 

To be on Letterhead  

Authorization Letter for Partnership firms and other Body Corporates 

 

To,  

 
The Chairperson 
Unsecured Creditors Meeting  
ACSEN TEX PRIVATE LIMITED (The Company) 
No.47,Co-Operative Colony ,  
Upplilipalayam, Coimbatore   
Tamil Nadu-  641015 
 
 
Sub: Authorisation letter to attend and vote in the unsecured creditors meeting 
Dear Sir, 

We, M/s.____________________________  do hereby authorize Mr. ___________, to represent us to attend 

and vote at , the Meeting of unsecured creditors of ACSEN Tex Private Limited to be held on Saturday, 

April 12, 2025 at 10.00AM at No.47,Co-Operative Colony , Upplilipalayam, Coimbatore  Tamil Nadu 

and exercise any rights and the powers (including the right to vote by proxy) in the same manner as 

we could exercise as a Unsecured creditor of the Company and any adjournment thereof. 

 

 

Place: 

Date:  

 

Signature  :  

Name   : 

Designation :   
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Annexure -E Letter of Authorisation 

AUTHORIZATION LETTER( for Sole proprietorship ) 

 

To,  

 
The Chairperson 
Unsecured Creditors Meeting  
ACSEN TEX PRIVATE LIMITED (The Company) 
No.47,Co-Operative Colony ,  
Upplilipalayam, Coimbatore   
Tamil Nadu-  641015 
 
Sub: Authorisation letter to attend and vote in the unsecured creditors meeting 
Dear Sir, 

 

I undersigned.____________________________  do hereby authorize Mr. ___________, to represent me to 

attend and vote at  the Meeting of unsecured creditors of ACSEN Tex Private Limited to be held on 

Saturday, April 12, 2025 at 10.00AM at No.47,Co-Operative Colony , Upplilipalayam, Coimbatore  

Tamil Nadu and exercise any rights and the powers (including the right to vote by proxy) in the same 

manner as I could exercise as a Unsecured creditor of the Company and any adjournment thereof. 

 

 

Place: 

Date:  

 

Signature  :  

Name   : 

Designation :   
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Annexure E 

 

 

Route Map: 
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