
 
 

FORM NO. CAA. 2 

Pursuant to Section 230(3) of the Companies Act, 2013 and Rule 6 and 7 of the Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016 

 

NOTICE CONVENING THE MEETING OF UNSECURED CREDITORS OF  

TRUE COLORS LIMITED 

 

To, 

The Unsecured Creditors,  

True Colors Limited  

 

1. Notice is hereby given that by an Order dated August 17, 2026 in the abovementioned Company 

Scheme Application, the Ahmedabad Bench of National Company Law Tribunal (hereinafter 

referred as “Tribunal”/ ”NCLT”), has directed the meeting of Unsecured Creditors of True 

Colors Limited to be convened and held on Monday, September 28, 2026 at 12:30 PM IST 

(“Meeting”) through video conferencing (“VC”)/ other audio visual means (“OAVM”), for the 

purpose of considering, and if thought fit, approving with or without modification, the Scheme 

of Amalgamation of Inkia Inks Private Limited (“Transferor Company” or “First Applicant 

Company”) with True Colors Limited (“Transferee Company” or “Second Applicant 

Company”) and their respective Shareholders and Creditors under Sections 230-232 of the 

Companies Act, 2013 and other applicable provisions, if any, of the Companies Act, 2013 (“the 

Scheme” or “this Scheme”) by passing the Resolution to be placed before the aforesaid meeting 

will read as follows: 

 

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and other applicable 

provisions, if any, of the Companies Act, 2013 (“Act”), the rules and regulations made thereunder 

including the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, the 

National Company Law Tribunal Rules, 2016, SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and the circulars and the notifications issued thereunder, and in 

accordance with the provisions of the Memorandum of Association and Articles of Association of the 

Company and on the recommendation of the Audit Committee, Independent Director’s Committee and 

subject to (a) necessary approval / consents / sanctions and permissions of the shareholders and / or 

creditors of the Company, (b) sanction of the National Company Law Tribunal (“Tribunal” or 

“NCLT”) constituted under the provisions of the Act, or such other competent authority, or any other 

appropriate authority under the applicable provisions of the Act, as may be applicable, and (c) such 

other approvals / permissions as applicable to the Company including from the BSE Limited (“BSE”), 

Securities and Exchange Board of India (“SEBI”) in accordance with the SEBI Master Circular 

bearing No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, or as may be required under 

applicable laws, regulations, and guidelines issued by the regulatory authorities, the consent of the 

unsecured creditors of the Company be and is hereby accorded to the Scheme of Amalgamation of 

Inkia Inks Private Limited (“Transferor Company”) with True Colors Limited (“Transferee 

Company”) and their respective shareholders and creditors, providing, inter alia, for the merger by 

absorption of the Transferor Company with the Transferee Company, in the present form or with such 

alterations / modifications as may be approved or imposed or directed by NCLT (“Scheme”), and the 

draft of the Scheme placed before the unsecured creditors is hereby approved. 

 



 
 

RESOLVED FURTHER THAT any one of the Authorized Representatives of the Company be and 

are hereby severally authorised to delegate powers to the executive(s) of the Company and/ or 

authorised persons, to sign/ execute on behalf of the Company, all deeds, documents, agreements, 

notices, forms, writings and papers, as may be required, for any of the purpose as mentioned aforesaid 

and to revoke/ modify all or any of the aforesaid powers so delegated to the executive(s) of the 

Company and/ or authorised persons, from time to time, as deem fit and proper in the best interest of 

the Company. 

 

RESOLVED FURTHER THAT any one of the Authorised Representatives of the Company be and 

are hereby severally authorised to give effect to any modifications, changes, variations, alterations or 

revision in the Scheme from time to time or to suspend, withdraw or revive the Scheme from time to 

time as may be specified by any statutory authority or as may suo-moto be decided by the Board in its 

absolute discretion and to do all such acts, deeds, matters and things whatsoever, including settling 

any question, doubt or difficulty that may arise with regard to or in relation to the Scheme as it may in 

its absolute discretion consider necessary, expedient, fit and proper, subject to the approval of the 

Tribunal. 

 

RESOLVED FURTHER THAT any of the Authorized Representatives of the Company, be and are 

hereby severally authorized to sign any of the documents as required to giving effect to the Scheme 

including signing the certified true copy of this resolution and furnish the same to whomever 

concerned.” 

 

2. In pursuance of the said Order and as directed therein, meeting of the Unsecured Creditors of the 

Transferee Company is being convened through VC and/or OAVM for the purpose of considering, 

and if thought fit, approving the proposed Scheme following the operating procedures referred to 

in General Circulars No. 14/2020 dated April 08, 2020; No. 20/2020 dated May 5, 2020; No. 

09/2024 dated September 19, 2024 and all subsequent circulars in this regard, the latest being No. 

03/2025 dated September 22, 2025 issued by the Ministry of Corporate Affairs, Government of 

India (collectively referred to as the “MCA Circulars”), provisions of Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, (“Listing 

Regulations”) read with Securities and Exchange Board of India Master Circular dated June 20, 

2023, bearing reference No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 (“SEBI Scheme Circular”) 

and any other applicable circulars issued by Securities and Exchange Board of India (“SEBI”) and 

the Secretarial Standard on General Meetings as issued by the Institute of Company Secretaries of 

India (“SS 2”), each as amended and restated from time to time. 

 

3. In accordance with the said Order and provisions of Section 108 and other applicable provisions 

of the Act read with Rule 20 of the Companies (Management and Administration) Rules, 2014 as 

amended; the True Colors Limited has engaged the services of National Securities Depository 

Limited (“NSDL”) for the purpose of providing facility of remote e-voting prior to the Meeting 

and for e-voting during the meeting through VC/OAVM. Accordingly, voting by Unsecured 

Creditors of the True Colors Limited shall be carried out through (a) remote e-voting prior to the 

Meeting, and (b) e-voting during the Meeting through VC/OAVM.  

 

4. The Unsecured Creditors shall have the facility and option of voting through VC/ OAVM during 

the meeting and in addition to the same, the Unsecured Creditors shall have the facility and option 



 
 

of voting on the resolution for approval of the Scheme by casting their votes through remote e-

voting prior to the meeting during the period commencing from on Friday, September 25, 2026, at 

09.00 AM IST and ends on Sunday, September 27, 2026, at 5.00 PM IST. The voting rights shall 

be in proportion to their outstanding debt as on Tuesday, March 31, 2026, being the cut-off Date 

(“Cut-off Date”). A person who is not an unsecured creditor as on the Cut-off Date, should treat 

the Notice for information purpose only. The Unsecured Creditors opting to cast their votes by 

remote e-voting or e-voting during the Meeting through VC/OAVM are requested to read the 

instructions in the Notes of this Notice for further details on remote e-voting and e-voting through 

VC/OAVM during the Meeting. 

 

5. Pursuant to the Order of the NCLT, True Colors Limited has exercised the option to convene the 

Meeting of Unsecured Creditors by VC/OAVM, and there is no requirement of appointment of 

proxies as per General Circular No. 14/2020 dated 08th April, 2020. Accordingly, the facility of 

appointment of proxies will not be available for the said Meeting. However, in pursuance of 

Sections 112 and 113 of the Act read with Rule 10 of the Companies (Compromises, Arrangements 

and Amalgamations) Rules, 2016, where a body corporate is a Unsecured Creditor, authorized 

representatives of the body corporate may be appointed for the purpose of voting through remote 

e-voting, for participation in the Meeting through VC/OAVM facility and e-voting during the 

Meeting provided an authority letter/power of attorney by the Board of Directors or a certified 

copy of the resolution passed by its Board of Directors or other governing body of such corporate 

authorizing such person to attend and vote at the Meeting through VC/OAVM as its representative, 

who are authorized to vote is emailed to the Transferee Company at cs@truecolorsgroup.com, the 

Scrutinizer at mpparmar60@gmail.com, with a copy marked to evoting@nsdl.com not later than 48 

(forty eight) hours before the time scheduled for holding the Meeting.  

 

6. A copy of the Scheme, the Explanatory Statement under Sections 230(3), 232(1), 232(2) and 102 

of the Act read with Rule 6 of the Rules, along with the enclosures as indicated in the Index, are 

enclosed herewith. In compliance with the Order and the MCA Circulars, the notice of this 

Meeting, together with the documents accompanying the same, is being sent through electronic 

mode to those Unsecured Creditors of the Transferee Company whose e-mail addresses are 

registered with the Company/Registrar and Share Transfer Agent (RTA)/ Depository Participant(s) 

(“DP”), and through letters to the Unsecured Creditors whose email addresses are not available 

with the Company’s records containing the day, date, time and other details for joining the Meeting 

through VC/ OAVM and the weblink, including the exact path, where complete details of the 

Notice along with its explanatory statement and the relevant annexures thereto including the 

resolution to be passed in the proposed Meeting can be accessed, by such Unsecured Creditors 

whose email addresses are not available with the Company. In addition to the above, the letter will 

also contain a QR Code through which the relevant Unsecured Creditors can directly access the 

complete Notice of the Meeting and the accompanying documents mentioned in the Index. 

Physical copy of this Notice along with accompanying documents will be sent free of charge to 

those who request for the same. A copy of the Scheme along with the Notice and Explanatory 

Statement can be obtained free of charge, between 2.00 PM to 4.00 PM. on any day (except 

Saturday, Sunday and public holidays) up to one day prior to the date of the meeting from the 

Registered Office of the Transferee Company or by sending a request, along with details of your 

outstanding debt in the Transferee Company, by e-mail at cs@truecolorsgroup.com. A copy of this 

Notice and the accompanying documents, including the Scheme, will be hosted on the website of 

mailto:jkplutility@jkmail.com


 
 

the Company at www.truecolorsgroup.com and will also be available on the website of the BSE 

Limited (“BSE”) at www.bseindia.com. 

 

7. In accordance with the provisions of Sections 230 to 232 of the Act, the Scheme shall be considered 

as approved by the Unsecured Creditors only if the Scheme is approved by majority of persons 

representing three-fourth in value of the Unsecured Creditors of the Transferee Company, voting 

through remote e-voting and e-voting facility made available during the Meeting through VC/ 

OAVM.  

 

8. The Tribunal has appointed Mr. R. D. Gupta, Retd. OL as the Chairman for the meeting of the 

Unsecured Creditors of the Transferee Company for the purpose of consideration of the Scheme 

and Mr. Mahendra Parmar, Ex-Deputy Registrar, NCLT Ahmedabad, as the Scrutinizer of the said 

meeting. 

 

9. The above-mentioned Scheme, if approved by the Unsecured Creditors, will be subject to the 

subsequent approval of the Tribunal. 

 

Dated: August 27, 2026  

Place: Surat 

                     R. D. Gupta, Retd. OL  

Chairman appointed by Hon’ble NCLT  

for the Meeting of Unsecured Creditors of 

True Colors Limited  

Registered Office: 

P-8, Ground Floor to 3rd Floor, Soma Kanji Ni Wadi, Patel Line, Khatodara, Surat, Gujarat 395002 

 

 

 

 

 

 

 

 

  



 
 

NOTES FOR MEETING OF UNSECURED CREDITORS OF THE TRANSFEREE COMPANY  

 

General instructions for accessing and participating in the Meeting through VC Facility and voting 

through electronic means including Remote E-voting: 

 

1. Pursuant to the order dated August 17 2026 in Company Application No. C.A. 

(CAA)/30(AHM)2026, passed by the Hon’ble National Company Law Tribunal, Ahmedabad 

Bench, the meeting of the Unsecured Creditors of the Transferee Company is being convened on 

Monday, September 28, 2026 at 12:30 PM IST through VC/OAVM without the physical presence 

of the Unsecured Creditors at a common venue, at the option of the Transferee Company and as 

per applicable procedure (with requisite modifications as may be required) referred to in MCA 

Circulars for the purpose of considering, and if thought fit, approving the Scheme, pursuant to the 

provisions of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 

(“Act”). In accordance with the MCA Circulars, provisions of the Act, the Meeting is being held 

through VC/ OAVM. As per the Order and MCA Circulars, since the meeting is held through 

VC/OAVM, the deemed venue of the Meeting shall be registered office of the Transferee 

Company.  

 

2. Only the Unsecured Creditors (as of the Cut-Off Date) of the Transferee Company can attend and 

vote at the meeting (either in person or by Authorised Representative). Although pursuant to the 

provisions of the Act, an unsecured creditor entitled to attend and vote at this meeting is entitled 

to appoint a proxy to attend and vote on his/her behalf and the proxy need not be an unsecured 

creditor of the Transferee Company, but since this meeting is being held pursuant to the MCA 

Circular, through VC/OAVM, the requirement of physical attendance of Unsecured Creditors has 

been dispensed with. Accordingly, the facility for appointment of proxies by the Unsecured 

Creditors will not be available for this meeting and hence the proxy form, attendance slip and route 

map of this meeting are not annexed to this notice. However, corporate/institutional Unsecured 

Creditors shall be entitled to appoint their authorised representative in accordance with Section 

113 of the Act and other applicable provisions and shall follow the procedure specified in the 

instructions for e-voting forming part of this Notice. 

 

3. The cut-off date to determine the eligibility to attend and vote by remote e-voting or e-voting 

through VC/OAVM during the Meeting shall be March 31, 2026. The voting rights of the 

Unsecured Creditors shall be reckoned in proportion of the outstanding debt as on the Cut-off Date.  

 

4. Only those Unsecured Creditors who will be present at the Meeting through VC/OAVM facility 

and have not cast their vote by remote e-voting prior to the Meeting and are otherwise not barred 

from doing so, shall be eligible to vote through e-voting system during the Meeting. However, the 

Unsecured Creditors who have cast their votes by remote e-voting prior to the Meeting will be 

eligible to participate at the Meeting but shall not be eligible to cast their vote again during the 

Meeting. 

 

5. Each Unsecured Creditor can opt for only one mode of voting i.e. (a) remote e-voting prior to 

Meeting or (b) e-voting through VC/OAVM during the Meeting as arranged by NSDL on behalf 

of the Transferee Company. If an Unsecured Creditor cast votes by both modes, then voting done 



 
 

through remote e-voting shall prevail. Once the vote on a resolution is cast, the Unsecured Creditor 

shall not be allowed to change the same subsequently or cast the vote again.  

 

6. The Explanatory Statement pursuant to Sections 230(3), 232(1), 232(2) and Section 102 of the 

Act, and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules 2016 

setting out the material facts concerning the Special Business and details of the arrangement is 

annexed hereto. 

 

7. All the documents referred to in the accompanying notice and explanatory statement, shall be 

available for inspection through electronic mode, basis the request being sent on 

Cs@truecolorsgroup.com.  

 

8. Unsecured Creditors attending the meeting through VC/OAVM shall be counted for the purpose 

of reckoning the quorum under Section 103 and other applicable provisions of the Act. 

 

9. The quorum for the said meeting shall be as per the Order. Further, in terms of the Order, in the 

event the aforesaid quorum for the Meeting is not present at the commencement of the Meeting, 

then the Meeting shall be adjourned by 30 (thirty) minutes and thereafter the Unsecured Creditors 

present at the Meeting shall be deemed to constitute requisite quorum. 

 

10. The Tribunal has appointed Mr. R. D. Gupta as the Chairman for the meeting of the Unsecured 

Creditors of the Transferee Company for consideration of the Scheme and Mr. Mahendra Parmar, 

as the Scrutinizer, to scrutinize votes cast electronically through remote e-voting and e-voting 

through VC/OAVM during the Meeting in a fair and transparent manner. The Scrutinizer shall 

submit a consolidated report on votes cast to the Chairman of the Meeting or to the person so 

authorised by the Chairman. The scrutinizer’s decision on the validity of the votes cast 

electronically shall be final. 

 

11. The remote e-voting period commences on Friday, September 25, 2026, at 09.00 AM IST and ends 

on Sunday, September 27, 2026, at 5.00 PM IST. During the remote e-voting period, Unsecured 

Creditors of the Transferee Company, as on the cut-off date i.e. Tuesday, March 31, 2026, may 

cast their vote electronically. The remote e-voting module shall be disabled by NSDL for voting 

on September 27, 2026, after 05.00 PM IST. The detailed instructions for joining the Meeting 

through VC/OAVM and process and manner of remote e-voting form part of this Notice. 

 

12. The Notice convening the aforesaid meeting, day, date, place and time of the meeting will be 

published through advertisement in the following newspapers, namely, (i) “Financial Express” in 

the English language; and (ii) “Sandesh” in the Gujarati language.  

 

13. The notice along with all the annexures are being sent to all the Unsecured Creditors as of the Cut-

Off Date, in accordance with the Order. 

 

14. The Transferee Company has designated the email address 

investorgrievance@truecolorsgroup.com to enable the Unsecured Creditors to register their 

grievances and/or send correspondence, if any, in relation to the Meeting, remote e-voting or 

participation through VC/OAVM. 



 
 

15. DECLARATION OF RESULTS ON THE RESOLUTION 

 

(i) The Scrutinizer shall, after the conclusion of the Meeting, submit a consolidated 

Scrutinizer’s report of the total votes cast in favor and against the resolution and invalid 

votes, if any and submit the same to the Chairman of the Meeting or a person authorized by 

Chairman in writing who shall countersign the same. 

 

(ii) The result of the voting shall be announced by the Chairman of the Meeting or a person 

authorized by the Chairman in writing within 7 (seven) days from the conclusion of the 

Meeting. The results declared, along with the Scrutinizer’s Report, shall be displayed at the 

notice board of registered office of Transferee Company and on the website of NSDL at 

www.evoting.nsdl.com immediately after the results are declared.  

 

(iii) Subject to the receipt of requisite majority of votes in favor of the Scheme, the resolution 

shall be deemed to be passed on the date of the Meeting, i.e., on Monday, September 28, 

2026, at 12:30 PM IST. 

 

16. Explanatory Statement, the Scheme and other enclosures are enclosed and form part of this notice.  

 

The instructions for Unsecured Creditors voting electronically are as under: 

 

(i) Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the Companies 

(Management and Administration) Rules, 2014 (as amended) and MCA Circulars, the 

Transferee Company is providing facility of remote e-voting to its Unsecured Creditors in 

respect of the business to be transacted at the meeting. For this purpose, the Transferee 

Company has appointed National Securities Depository Limited (NSDL) for facilitating 

voting through electronic means, as the authorized e-Voting agency. The facility of casting 

votes by an unsecured creditor using remote e-voting as well as e-voting system on the date 

of the meeting will be provided by NSDL. 

 

(ii) The remote e-voting period commences on Friday, September 25, 2026, at 09.00 AM IST and 

ends on Sunday, September 27, 2026, at 5.00 PM IST. During this period, Unsecured 

Creditors of the Transferee Company having outstanding debt, as on the cut-off date i.e. 

Tuesday, March 31, 2026, may cast their vote by remote E-voting. The remote E-voting 

module shall be disabled for voting thereafter. Once the vote on a resolution is cast by the 

Unsecured Creditors, the Unsecured Creditors shall not be allowed to change it subsequently.  

 

(iii) Unsecured Creditors who have cast their vote by remote e-voting may also attend the meeting 

but shall not be entitled to cast their vote again. 

 

Login method for e-voting for Individual Unsecured Creditors is given below: 

       

a) Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the 

Companies (Management and Administration) Rules, 2014 (as amended) and Regulation 44 of SEBI 

(Listing Obligations & Disclosure Requirements) Regulations, 2015 (as amended), and the Circulars 

issued by the Ministry of Corporate Affairs dated April 8, 2020, April 13, 2020, May 5, 2020 and 



 
 

SEBI Circular dated May 12, 2020, the Company is providing facility to cast their vote electronically, 

through the remote e-voting services provided by National Securities Depository Limited (NSDL), 

on the resolutions set forth in this Notice. The instructions for e-voting are given herein below. 

Resolution(s) passed by Unsecured Creditors through remote e-voting and voting at the Meeting 

is/are deemed to have been passed as if they have been passed at the Meeting. For this purpose, the 

Company has entered into an agreement with NSDL, as the Authorised e-voting agency for 

facilitating voting through electronic means.  

 

b) A person, who is the Unsecured Creditor as on the Cut-Off Date only shall be entitled to avail the 

facility of remote e-voting as well as voting at the Meeting. The voting rights of Unsecured Creditors 

shall be in proportion to their outstanding debt as on the Cut-Off Date. 

 

c) The remote e-voting will commence on 09:00 A.M. IST on Friday, September 25, 2026 and will end 

on 05:00 P.M. IST on Sunday, September 27, 2026. During this period, Unsecured Creditors of the 

Company as on the Cut-Off Date may cast their vote electronically. The Unsecured Creditors will 

not be able to cast their vote electronically beyond the date and time mentioned above and the remote 

e-voting module shall be disabled for voting by NSDL thereafter.  

 

d) Once the vote on a resolution is cast by the Unsecured Creditor, he/she shall not be allowed to change 

it subsequently or cast the vote again.  

 

e) The Scrutinizer shall, after the conclusion of voting at the Meeting, unblock the votes cast through 

remote e-voting and during the meeting through e-voting in the presence of at least two witnesses 

not in the employment of the Company and shall make, not later than 48 hours of the conclusion of 

the Meeting, a consolidated scrutinizer’s report of the total votes cast in favor or against, if any, to 

the Chairman or a person authorized by him in writing, who shall countersign the same and declare 

the result of the voting forthwith. 

 

f) The Results declared along with the report of the Scrutinizer shall be placed on the website of the 

Company www.truecolorsgroup.com and on the website of NSDL immediately after the declaration 

of result by the Chairman or a person authorized by him in writing. The results shall also be 

immediately forwarded to the BSE Limited.  

 

INSTRUCTIONS FOR CASTING VOTES BY REMOTE E-VOTING  

 

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 

https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. 

 

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available 

under ‘Shareholder / Member’ section. 

 

3. A new screen will open. You will have to enter your User ID, your Password and a Verification Code 

as shown on the screen. 

 

 

https://www.evoting.nsdl.com/


 
 

4. Your Login id and password details casting your vote electronically and for attending the 

Meeting of Creditors through VC/ OAVM are attached in the pdf file enclosed herewith. Please 

note that the password to open the pdf file is the unique id mentioned above or the first time the 

system will ask to reset your password 

 

5. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check 

box. 

 

6. Now, you will have to click on “Login” button.  

 

7. After you click on the “Login” button, Home page of e-Voting will open. 

 

8. You will be able to see the EVEN no. of the company. 

 

9. Click on “EVEN” of company to cast your vote. 

 

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

 

11. Cast your vote by selecting appropriate options i.e. assent or dissent, and click on “Submit” and also 

“Confirm” when prompted. 

 

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

 

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

confirmation page. 

 

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

 

15. If you face any problems/experience any difficulty or If you forgot your password please feel free to 

contact toll free number 022 - 48867000 or contact on email id evoting@nsdl.com. 

 

The instructions for Unsecured Creditors for e-voting on the day of the Unsecured Creditors 

Meeting are as under: 

 

1) The procedure for e-Voting on the day of the Unsecured Creditor Meeting is same as the instructions 

mentioned above for remote e-voting. 

 

2) Only those Creditors, who will be present in the Unsecured Creditors meeting through VC/ OAVM 

facility and have not casted their vote on the Resolution through remote e-Voting and are otherwise 

not barred from doing so, shall be eligible to vote through e-Voting system in the Unsecured 

Creditors Meeting.  

 

 

 

 

mailto:evoting@nsdl.co.in


 
 

Instructions for Unsecured Creditors for attending the Unsecured Creditors Meeting through 

VC/OAVM are as under: 

 

Unsecured Creditors will be provided with a facility to attend the Unsecured Creditors Meeting through 

VC/OAVM through the NSDL e-Voting system. Unsecured Creditors may access the same at 

https://www.evoting.nsdl.com under shareholder / member login by using the remote e-voting 

credentials. The link for VC/OAVM will be available in shareholder / member login where the EVEN 

of Company will be displayed.  

 

CONTACT DETAILS 

 

Company TRUE COLORS LIMITED 

P-8, Ground Floor to Third Floor, Somakanjiini Wadi Patel Line Khatodara, Surat 

- 395002, Gujarat, India. 

T. No. +91-7069169145  

E-mail: cs@truecolorsgroup.com; Web: www.truecolorsgroup.com 

Registrar and 

Transfer 

Agent 

BIGSHARE SERVICES PRIVATE LIMITED 

Office No S6-2, 6th floor Pinnacle Business Park, Next to Ahura Centre, Mahakali 

Caves Road, Andheri (East) Mumbai - 400093, India  

T. No.: +91-22-6263 8200; E-mail: investor@bigshareonline.com;  

Web: www.bigshareonline.com 

E-Voting 

Agency & VC 

/ OAVM 

E-mail: evoting@nsdl.com 

NSDL help desk 022 - 4886 7000  

Scrutinizer Mr. Mahendra Parmar 

Email: mpparmar60@gmail.com; Tel No.: +91 9727548455 

 

  

https://www.evoting.nsdl.com/


 
 

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

AHMEDABAD BENCH 

COMPANY SCHEME APPLICATION NO C.A. (CAA) / 30(AHM) 2026 

 

In the matter of the Companies Act, 2013 

                                                                        AND 

In the matter of Sections 230 to 232 of the Companies 

Act, 2013 and other applicable provisions, if any, of 

the Companies Act, 2013 read with Companies 

(Compromises, Arrangements and Amalgamations) 

Rules, 2016 

                                                                         AND 

In the matter of Scheme of Amalgamation of Inkia 

Inks Private Limited (“Transferor Company” or “First 

Applicant Company”) with True Colors Limited 

(“Transferee Company” or “Second Applicant 

Company”) and their respective Shareholders and 

Creditors (“Scheme”) 

 

Inkia Inks Private Limited ... TRANSFEROR COMPANY  

True Colors Limited ... TRANSFEREE COMPANY  

 

…. Collectively known as Companies 

                    

 

EXPLANATORY STATEMENT UNDER SECTION(S) 102, 230 AND 232 OF THE COMPANIES 

ACT, 2013 READ WITH THE COMPANIES (COMPROMISES, ARRANGEMENTS AND 

AMALGAMATIONS) RULES, 2016 TO THE NOTICE CALLING THE MEETING OF 

UNSECURED CREDITORS OF TRUE COLORS LIMITED PURSUANT TO THE ORDER 

DATED AUGUST 17, 2026, OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, 

AHMEDABAD BENCH - COURT 2. 

 

1. Pursuant to the order dated August 17, 2026 (“Order”) passed by the Hon’ble NCLT, Ahmedabad Bench 

in the Company Scheme Application referred to hereinabove, meeting of Unsecured Creditors of the 

Transferee Company is to be held on Monday, September 28, 2026 at 12:30 PM, through video 

conference and/or other audio and visual means for the purpose of considering and, if thought fit, 

approving with or without modification(s), Scheme of Amalgamation of Inkia Inks Private Limited 

(“Transferor Company”) with True Colors Limited (“Transferee Company”) and their 

respective Shareholders and Creditors (“the Scheme” or “this Scheme”). The Scheme provides 

for: (i) the amalgamation of the Transferor Company with the Transferee Company and dissolution 

of the Transferor Company without winding up; and (ii) various other matters consequent and 

incidental thereto. Capital terms not defined herein and used in this notice and this statement shall 

have the same meaning as ascribed to them in the Scheme. 

  

2. In this statement, Inkia Inks Private Limited is referred to as the Transferor Company and True 

Colors Limited as the Transferee Company.  



 
 

 

3. The Board of Directors of the Transferor Company and Transferee Company had approved the 

Scheme at their respective Board Meetings held on December 1, 2025. 

 

Salient features of the Scheme are given in paragraph 7(E) below and the detailed terms and conditions 

are covered in the Scheme; a copy whereof is enclosed as Annexure 5. 

 

4. Rationale for the Scheme and the benefits perceived by the Board of Directors of the 

Transferee Company are as under: 

 

The reasons and circumstances leading to and justifying the proposed Scheme of the Transferor 

Company with the Transferee Company, making it beneficial for all the stakeholders are as 

follows: 

 

➢ Strengthening core business of the Transferee Company: The amalgamation of the 

Transferor Company with the Transferee Company will strengthen one of the core 

businesses of the Transferee Company by way of backward integration and will enable the 

Transferee Company to have access to fully integrated ink business under one ecosystem, 

which will help in significant cost-optimization through in-house production, reduced 

dependency on external suppliers for raw materials and finished inks, better control over 

quality, consistency, and development cycles, and faster product customization based on 

market requirements; 

 

➢ Assured offtake and optimum utilization of capacity of Transferor Company: The 

Transferee Company currently services a large and growing customer portfolio across 

import of machines, inks and spare parts, manufacturing of sublimation paper and digital 

textile printed fabrics. As a result of amalgamation, the existing customer base of the 

Transferee Company alone may utilize more than 50% of the existing production capacity 

of the Transferor Company, ensuring assured offtake of the products manufactured by the 

Transferor Company and optimum utilization of the manufacturing capacity of the 

Transferor Company; 

 

➢ Enhanced market competitiveness and strong value proportion: The amalgamation 

will enable the Transferee Company to have control over the process of manufacturing ink 

including pre-existing/ in-house research and development, formulation expertise and 

process knowledge, and will result in enhanced market competitiveness and offering strong 

value propositions to the customers of the Transferor Company as well as the Transferee 

Company, with access to larger product portfolio including expansion to the global 

markets; 

 

➢ Reduction in layers of entities: The amalgamation will result in simplification of the 

shareholding structure, reduction in shareholding tiers and demonstrate direct commitment 

of the promoters to the Transferee Company. It will consolidate the digital textile printing 

ecosystem under a single unified business platform; and  

 



 
 

➢ Economies of scale, synergies and other benefits: The amalgamation will also help in 

rationalization and standardization of the business process, economies of scale, corporate 

and administrative efficiencies, streamlining of operations to enable more efficient 

management, greater efficiency in cash management and access to cash flows generated by 

the combined business, control over the supply chain, reducing the multiplicity of legal and 

regulatory compliances, and reduction of costs, which would be beneficial for all 

stakeholders. Synergies that exist between the Transferor Company and the Transferee 

Company will also ensure optimum efficiency and reduce managerial overlaps towards 

their common advantage. The combined business operations will help value creation for all 

the stakeholders, thus, contributing to the overall growth prospects of the Transferee 

Company. 

 

The amalgamation is in the interest of the Transferor Company and the Transferee Company and 

their respective shareholders, creditors and all other stakeholders and is not prejudicial to the 

interests of the concerned shareholders, creditors or the public at large. The amalgamation will 

have no adverse implications. 

 

5. Details as per Rule 6(3) of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016 for Transferee Company: 

 

(i) Details of the order of the NCLT directing the calling, convening and conducting of the 

Meeting: 

 

Please refer to paragraph no. 1 of this Explanatory Statement for date of the Order and the 

date, time and venue (mode) of the NCLT convened Meeting. 

 

(ii) Details of the Transferee Company: True Colors Limited: 

 

(a) Date of Incorporation: October 9, 2021.  

 

(b) Corporate Identification Number (CIN): L17299GJ2021PLC126265. 

 

(c) Permanent Account Number (PAN): AAICT9214A. 

 

(d) Type of Company: Listed public limited company. 

 

(e) Registered Office: P-8, Ground Floor to 3rd Floor, Soma Kanji Ni Wadi, Patel Line, 

Khatodara, Surat, Gujarat 395002.  

 

(f) Email Address: cs@truecolorsgroup.com  

 

(g) Name of the stock exchange(s) where securities of the company are listed: Equity 

shares of the Transferee Company are listed on the SME platform of the BSE 

Limited. 

 



 
 

(h) Summary of the main objects as per the Memorandum of Association and main 

business carried on by Transferee Company: 

 

The Transferee Company is inter alia engaged in the business of import and 

distribution of digital textile printers and manufacturing and supplying of products 

related to digital textile printing industry. 

 

The objects for which the Transferee Company has been established are set out in its 

Memorandum of Association. The relevant object clauses as set out in Clause III of 

the Memorandum of Association are as hereunder:  

  

    “The objects to be pursued by the Company on its incorporation are: 

 

1. To manufacture, produce, process, cure, buy, sell, import, or otherwise deal in 

all kinds of cotton, woollen, rayon, silk, nylon, jute, synthetic and staple 

yarn/grey/fabrics of any kind or quality and to carry on the business of ginning, 

sizing, combing, spinning, weaving, knitting, manufacturing, bleaching, dyeing, 

mercerizing, calendaring, printing, polymerizing or otherwise processing, 

preparing, working, embroidery or dealing in cloth, yarn, thread, cotton, wool, 

silk, jute and materials made there from and other synthetics, fabrics and 

materials. 

 

2.  To carry on in India or elsewhere the business to convert, commercialize, 

compound, develop, distribute, derive, grade, manipulate, coat, print, process, 

prepare, promote, supply import, export, buy, sell, turn to account and to act as 

agent, broker, concessionaire, consultant, jobworker, collaborator, 

transporter, stockiest or otherwise to deal in all varieties, applications, 

characteristics and uses of papers including writing paper, printing paper, 

absorbent paper, sublimation paper, packing and wrapping paper, wall and 

ceiling paper, news print paper, filter paper, antique paper, ivory finish paper, 

art paper, bancle or board paper, badamin, brown or bugg paper, bible paper, 

cartridge paper, cloth lined paper, wove paper, tissue paper, blotting paper, 

antique paper, security paper, waxed and bitumen impregnated paper, currency 

paper, paper board, craft paper, film products, copier paper, bond paper, bopp 

film, polythene products, carbon paper and whether coated, glazed, polished, 

corrugated, laminated or otherwise and any raw materials. 

   

 3.   To manufacture, formulate, process, develop, refine, prepare, buy, sell, trade, 

distribute, import, export and otherwise deal in all kinds of inks and allied 

chemical products including digital textile inks, sublimation inks, reactive inks, 

direct-digital inks, pigmented inks, textile dyes, pigments, coating, pretreatment 

and post-treatment chemicals and all allied or derivative ink and chemical 

products, as well as to buy, sell, import, export, trade and otherwise deal in 

textile printing machinery and its spare parts, and all ancillary materials used 

for bleaching, dyeing, mercerizing, calendaring, printing including digital 

printing, polymerizing, preparing, processing or working on cloth, yarn, thread, 



 
 

cotton, wool, silk, jute, synthetic fibres, rayon, nylon, polyester, staple fibres and 

all textile or paper-based materials.” 

 

Clause 3(a)(11) of the Memorandum of Association of the Transferee Company 

contains provisions for amalgamations and arrangements, and the same is reproduced 

herein below:  

 

“To amalgamate, enter into partnership or into any arrangements for sharing profits 

or losses, union of interest, co-operation, joint ventures or reciprocal concessions with 

any person or company carrying on or engaged in or about to carry on or engage in 

or which can be carried on in conjuction therewith or which is capable of beings 

conducted so as directly or indirectly to benefit the 

company and to give or accept by way of consideration for any of the acts or things 

aforesaid or properties acquired, any shares, debentures, debenture - stock or 

securities that may be agreed upon and to hold and retain or sell, mortgage and with 

any shares, debenture-stock or securities so received” 

 

(i) Details of change of name, registered office and objects of Transferee Company 

during the last five years: 

 

A. Change of Name: There has been no change in name for the last five years. The 

Transferee Company was converted into a public limited company vide fresh 

certificate of incorporation dated March 10, 2025. 

 

B. Change of Registered Office: There has been no change of registered office for 

the last five years. 

 

C. Change of objects: There has been no change in main object clause during the 

last five years except on May 09, 2026, after approval by the shareholders of 

the Transferee Company by way of postal ballot notice, which is more 

particularly set out below: 

 

“To manufacture, formulate, process, develop, refine, prepare, buy, sell, trade, 

distribute, import, export and otherwise deal in all kinds of inks and allied 

chemical products including digital textile inks, sublimation inks, reactive inks, 

direct-digital inks, pigmented inks, textile dyes, pigments, coating, pre-

treatment and post-treatment chemicals and all allied or derivative ink and 

chemical products, as well as to buy, sell, import, export, trade and otherwise 

deal in textile printing machinery and its spare parts, and all ancillary 

materials used for bleaching, dyeing, mercerizing, calendaring, printing 

including digital printing, polymerizing, preparing, processing or working on 

cloth, yarn, thread, cotton, wool, silk, jute, synthetic fibres, rayon, nylon, 

polyester, staple fibres and all textile or paper-based materials.” 

 

(j) The authorized, issued, subscribed and paid-up share capital of the Transferee 

Company as on March 31, 2026, is as under: 



 
 

 

Particulars Amount (INR) 

Authorised share capital  

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

Total 25,00,00,000 

Issued, subscribed and, paid-up share capital  

2,46,54,600 Equity Shares of Rs.10/- each 24,65,46,000 

Total 24,65,46,000 

 

Subsequent to March 31, 2026, and till the dispatch of this Notice, there has been no 

change in the issued, subscribed, and paid-up Share Capital of the Transferee 

Company. 

 

(k) Pre and Post shareholding-pattern of the Transferee Company is tabulated below: 

 

TRUE COLORS LIMITED  

 Pre Post 

Category of 

Shareholders 

Holding % of 

Holding 

Holding % of 

Holding 

A) Promoters/Promoter 

Group 

1,69,84,048 68.89 1,82,55,691 67.25 

B) Public 76,70,552 31.11 88,88,909* 32.75 

Total 2,46,54,600 100.00 2,71,44,600 100.00 

* Pursuant to the share exchange ratio envisaged under the Scheme, an aggregate of 

only 2 (Two) equity shares of the Transferee Company are expected to arise on account 

of fractional entitlements. In accordance with the provisions of the Scheme, such 

shares shall be allotted to a trustee nominated by the Transferee Company and, upon 

sale thereof, the net sale proceeds shall be distributed amongst the entitled 

shareholders in proportion to their respective fractional entitlements. 

 

(l) A summary of the assets and liabilities of the Transferee Company as per its audited 

financial statements as on March 31, 2026, are as follows: 

 

Liabilities Amount as on 

March 31, 2026 

(in Lakhs) 

Assets Amount as on 

March 31, 2026 

(in Lakhs) 

Share capital 
2,465.46 Non-Current 

Assets 

10,735.66 

Reserves and 

Surplus 

16,248.34 
Current Assets 

17,930.16 

Non- Current 

liabilities 

1,086.02 
- 

- 

Current liabilities 8,866 - - 

Total 28,665.82 Total  28,665.82 

  



 
 

(m) Audited financial statements for the financial year ended on March 31, 2026, of the 

Transferee Company are attached herewith as Annexure 1. 

 

(n) Names of the Promoters and Directors of the Transferee Company as on March 31, 

2026, along with their addresses: 

  

(A) The details of the promoters of the Transferee Company are as follows:   

 

Sr. 

No 

Name of Promoter 

/ Promoter Group 

Category Address 

1 Ashishkumar 

Durlbhbhai Mulani 

Promoter E-901 Celebration Homes, Near 

Megh Malhar Residency, 

Sarthana Jakatnaka, Sarthana, 

Surat Gujarat - 395006 

2 Sanjay Raghubhai 

Desai 

Promoter Plot 503, 504, Hari Darshan 

Society Singanpor, Dabholi 

Road, Surat Gujarat India- 

395004 

3 Paresh Raghubhai 

Desai 

Promoter 

Group 

Plot 503, 504, Hari Darshan 

Society Singanpor, Dabholi Road 

Surat Gujarat India- 395004 

4 Satishkumar 

Jayantibhai 

Panchani 

Promoter 39, Shivanjali Row House, A K 

Road, Surat- 395008, Gujarat, 

India 

5 Sagarkumar 

Bipinbhai Mulani 

Promoter A-202, Madhav Platina, Iscon 

Temple Road, Jahangirpura, 

VTC: Bhesan, PO: Rander, 

Surat- 395005, Gujarat, India 

6 Dakshaben 

Ashishkumar 

Mulani 

Promoter 

Group 

E-901 Celebration Homes, Near 

Megh Malhar Residency, 

Sarthana Jakatnaka, Sarthana, 

Surat Gujarat - 395006 

7 Bhavikaben 

Sagarkumar Mulani 

Promoter 

Group 

A-202, Madhav Platina, Iscon 

Temple Road, Jahangirpura, 

VTC: Bhesan, PO: Rander, 

Surat- 395005, Gujarat, India 

8 Komal Sanjay 

Desai 

Promoter 

Group 

Plot 503, 504, Hari Darshan 

Society Singanpor, Dabholi Road 

Surat Gujarat India- 395004 

9 Hetalben Lalabhai 

Desai 

Promoter 

Group 

B-5, Bahucharnagar Society, 

opposite Hari Om Mill, Ved 

Road, Surat, Katargam, Surat, 

Gujarat- 395004 

 

 

 



 
 

(B) The details of the Directors of the Transferee Company are as follows:  

Sr. 

No 

Name of 

Director 

Designation Address 

1 Ashishkumar 

Durlbhbhai 

Mulani 

Chairperson 

and Executive 

Director 

E-901 Celebration Homes, Near 

Megh Malhar Residency, 

Sarthana Jakatnaka, Sarthana, 

Surat Gujarat - 395006 

2 Sagarkumar 

Bipinbhai Mulani 

CFO and 

Executive 

Director 

A-202, Madhav Platina, Iscon 

Temple Road, Jahangirpura, 

VTC: Bhesan, PO: Rander, 

Surat- 395005, Gujarat, India 

3 Sanjay Raghubhai 

Desai 

Managing 

Director 

Plot 503, 504, Hari Darshan 

Society Singanpor, Dabholi 

Road Surat Gujarat India- 

395004 

4 Satishkumar 

Jayantibhai 

Panchani 

CEO and 

Executive 

Director 

39, Shivanjali Row House, A K 

Road, Surat- 395008, Gujarat, 

India 

5 Charmi Soni Independent 

Director 

701, K.B Shah Park, New Civil 

Road, Bhatar, Surat- 395007 

6 Bhavesh 

Vinodchandra 

Singapuri 

Independent 

Director 

A/21, Shaligram Society, Rander 

Road, Tadwadi, Behind 

Bejanwala Complex, Surat, 

Navyug College, Surat- 395009, 

Gujarat, India 

7 Nanty Nalinbhai 

Shah 

Independent 

Director 

608, Shree Apartment, Near 

Makaipool, Nanpura Main Road, 

Surat, Gujarat- 395001 

 

(o) The date of the Board Meeting of the Transferee Company at which the Scheme was 

approved by the Board of Directors including the name of the Directors who voted 

in favor of the resolution, who voted against the resolution and who did not vote or 

participate on such resolution:  

 

The Board of Directors of Transferee Company approved the Scheme at its meeting 

dated December 1, 2025. Details of the manner in which the Directors of Transferee 

Company voted at this meeting are as follows:  

 

S. No. Name of Director Voted in favor/ against/ abstained 

1.  Ashishkumar Durlbhbhai Mulani In favour 

2.  Sagarkumar Bipinbhai Mulani In favour 

3.  Sanjay Raghubhai Desai In favour 

4.  Satishkumar Jayantibhai Panchani In favour 

5.  Charmi Soni In favour 

6.  Bhavesh Vinodchandra Singapuri In favour 

7.  Nanty Nalinbhai Shah In favour 



 
 

 

(p) None of the Directors, Key Managerial Personnel of Transferee Company and their 

respective relatives have any interests, financial or otherwise in the Scheme, except 

to the extent of their respective shareholding in the Transferor Company and 

Transferee Company (as applicable) if any, and/or to the extent the said Directors / 

Key Managerial Personnel are common Directors of the Transferor Company (as 

applicable). The details of the shareholding of Directors and Key Managerial 

Personnel of Transferee Company as on date of Notice is as follows: 

 

S. No. Name Designation No. of shares held 

in Transferor 

Company  

No. of shares held 

in Transferee 

Company 

1.  Ashishkumar 

Durlbhbhai 

Mulani 

Chairperson and 

Executive 

Director 

2,94,300 42,28,499 

2.  Sagarkumar 

Bipinbhai 

Mulani 

CFO and 

Executive 

Director 

3,64,300 42,28,499 

3.  Sanjay 

Raghubhai 

Desai 

Managing 

Director 

3,64,300 42,28,499 

4.  Satishkumar 

Jayantibhai 

Panchani 

CEO and 

Executive 

Director 

3,49,200 42,32,299 

5.  Charmi Soni Independent 

Director 

- - 

6.  Bhavesh 

Vinodchandra 

Singapuri 

Independent 

Director 

- - 

7.  Nanty 

Nalinbhai Shah 

Independent 

Director 

- - 

 

(q) The Transferee Company has 1 (One) secured creditor as on March 31, 2026, and 

amount due to such secured creditor INR 45,90,10,000 (Indian Rupees Forty-Five 

Crores Ninety Lakhs Ten Thousand only). 

 

(r) The Transferee Company has 329 (Three Hundred Twenty-Nine) unsecured creditors 

as on March 31, 2026, and amount due to such Unsecured Creditors is INR 

44,00,56,224 (Indian Rupees Forty-Four Crores Fifty-Six Thousand Two Hundred 

and Twenty-Four only).  

 

(s) Disclosure about the effect of the compromise or amalgamation on: 

 

Shareholders The effect of the Scheme on the Shareholders, 

Promoters, Non-Promoter Shareholders, Key 

Managerial Personnel, Directors, Creditors, and Promoters 



 
 

Non-Promoter Shareholders  Employees of the Company is given in the report 

adopted by the Board of Directors of Transferee 

Company pursuant to the provisions of Section 

232(2)(c) of the Act which is attached as 

Annexure 2 to this Statement. 

 

 

 

 

Key Managerial Personnel 

(KMP) 

Directors 

Employees of the Company 

Creditors 

Depositors There are no depositors in the Transferee Company. 

Hence, this is not applicable. 

Debenture holders There are no debenture holders in the Transferee 

Company. Hence, this is not applicable. 

Deposit trustee and 

debenture trustee 

There are no deposit trustee and debenture trustee 

in the Transferee Company. Hence, this is not 

applicable. 

 

(t) The Scheme is filed with the Registrar of Companies in Form GNL-1 on August 26, 

2026. 

 

(u) There are no material investigations or proceedings pending against the Transferee 

Company or its Directors as per the terms of Section 230(2)(a) of Companies Act, 

2013, except a GST demand of approximately 4,95,000 (Indian Rupees Four Lakhs 

Ninety-Five Thousand only) against the Transferee Company for which appeal has 

been filed before the GST Appellate Authority.  

 

6. Details as per Rule 6(3) of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016 for Transferor Company 

 

(i) Details of the Transferor Company, Inkia Inks Private Limited: 

 

(a) Date of Incorporation: February 9, 2021.  

 

(b) Corporate Identification Number (CIN): U24299GJ2021PTC120091. 

 

(c) Permanent Account Number (PAN): AAGCI0091Q. 

 

(d) Type of Company: Private Limited Company. 

 



 
 

(e) Registered Office: Sy. No. 428/1 TPS-6 B No.6, FP No. 243, Soma Kanji Ni Wadi, 

U M Road, Khatodara, Surat, Gujarat 395002 

 

(f) Email Address: inkiainks@gmail.com. 

 

(g) Name of the stock exchange(s) where securities of the company are listed: Not Listed 

 

(h) Summary of the main objects as per the Memorandum of Association and main 

business carried on by Transferor Company: 

 

The Transferor Company is inter alia engaged in the business of manufacture of 

chemicals and chemical products. 

 

The objects for which the Transferor Company has been established are set out in its 

Memorandum of Association. The relevant object clauses as set out in Clause III of 

the Memorandum of Association are as hereunder:  

  

1. “To carry on the business of manufacturing, formulate, process, develop, refine, 

buying, selling, importing, exporting and dealing in chemicals and inks, inks for 

cotton, silk, art silk, rayon, nylon, synthetic fibers, staple fibers, polyster, worsted, 

wool, hemp and other fibre materials, yarn, cloth, linen, rayon and other goods or 

merchandise of textiles and papers 

2. To carry on the business of importers, exporters, buyers, sellers, dealers and as 

agents, stockiest, distributors and suppliers of all kinds of inks are digital textile inks, 

Sublimation ink, Reactive inks, Direct digital inks, Pigmented inks, Textile related 

dyes, Pigments, Percolating & post Coating chemicals by whatever name called or 

made under any process, whether natural or artificial and by mechanical or other 

means and all other such products of allied nature made thereof.” 

 

Clause 3(b)(7) of the Memorandum of Association of the Transferor Company 

contains provisions for amalgamations and arrangements, and the same is reproduced 

herein below:  

 

“To acquire or amalgamate, absorb or merge with any other company or companies 

or to form, promote subsidiaries having objects altogether or in part similar to those 

of this company.” 

 

(i) Details of change of name, registered office and objects of Transferor Company 

during the last five years: 

 

A. Change of Name: There has been no change in name for the last five years. 

 

B. Change of Registered Office: There has been no change in the registered office 

in last five years. 

 



 
 

C. Change of objects: There has been no change in the object clause in last five 

years. 

 

(j) The authorized, issued, subscribed and paid-up share capital of the Transferor 

Company as on March 31, 2026, is as under: 

 

Particulars Amount (INR) 

Authorised share capital  

30,00,000 Equity Shares of Rs.10/- each 3,00,00,000 

Total 3,00,00,000 

Issued, subscribed and, paid-up share capital  

30,00,000 Equity Shares of Rs.10/- each 3,00,00,000 

Total 3,00,00,000 

 

Subsequent to March 31, 2026, and till the dispatch of this Notice, there has been no 

change in the issued, subscribed, and paid-up Share Capital of the Transferor 

Company. 

 

(k) Pre and Post shareholding-pattern of Transferor Company is tabulated below: 

 

INKIA INKS PRIVATE LIMITED  

 Pre Post 

Category of Shareholders Holding % of 

Holding Upon the Scheme 

becoming effective, the 

Transferor Company 

shall be dissolved 

without being wound up. 

B) Promoters/Promoter 

Group 
30,00,000 100.00 

B) Public - - 

Total 30,00,000 100.00 

 

(l) A summary of the assets and liabilities of the Transferor Company as per the Audited 

Balance Sheet as on March 31, 2026, are as follows: 

 

Liabilities Amount as on 

March 31, 2026 

(Rs. in Thousand) 

Assets Amount as on 

March 31, 2026 

(Rs. in Thousand) 

Share capital 30,000.00 
Non-Current 

Assets 

67,045.54 

Reserves and 

Surplus 

57,774.83 
Current Assets 

1,28,314.94 

Non- Current 

liabilities 

37,915.27 
- 

- 

Current 

liabilities 

69,670.38 
- 

- 

Total 1,95,360.48 Total 1,95,360.48 

    



 
 

(m) Audited financial statements as on March 31, 2026, of Transferor Company are 

attached herewith as Annexure 3. 

 

(n) Names of the Promoters and Directors of the Transferor Company as on March 31, 

2026, along with their addresses: 

  

A. The details of the promoters of the Transferor Company are as follows: 

 

Sr. 

No 

Name of Promoter/ 

Promoter Group 

Category Address 

1 Sanjay Raghubhai 

Desai 

Promoter Plot 503, 504, Hari Darshan 

Society Singanpor, Dabholi Road 

Surat Gujarat India – 395004 

2 Sagarkumar 

Bipinbhai Mulani  

Promoter A-202, Madhav Platina, Iscon 

Temple Road, Jahangirpura, VTC: 

Bhesan, PO: Rander, Surat- 

395005, Gujarat, India 

3 Ashishkumar 

Durlabhbhai Mulani 

Promoter E-901 Celebration Homes, Near 

Megh Malhar Residency, Sarthana 

Jakatnaka, Sarthana, Surat Gujarat 

– 395006 

4 Urvisha Panchani Promoter 

Group 

39, Shivanjali Row House, A K 

Road, Surat- 395008, Gujarat, 

India 

5 Rajeshkumar 

Dharsandiya 

Promoter B-2, Ratna Madhav Row House, 

Opp Saraswat Nagar, Piplod, 

Surat City, Surat, SVR College, 

Gujarat-395007 

6 Dhruvkumar Gor Promoter Bag Darwaja, Manavadar, 

Manavadar, Junagadh - 362630, 

Gujarat, India 

7 Kishan Dadhnia Promoter D-203, Pratham Ganesha, Opp 

Regent Residency, Surat, PO: 

Adajan, Dist: Surat- 395009, 

Gujarat, India 

8 Dakshaben 

Ashishkumar 

Mulani 

Promoter 

Group  

E-901 Celebration Homes, Near 

Megh Malhar Residency, Sarthana 

Jakatnaka, Sarthana, Surat Gujarat 

– 395006 

 

 

 

 

 

 

 



 
 

B. The details of the Directors of the Transferor Company are as follows:  

 

Sr. No Name of Director Designation Address 

1 Sanjay Raghubhai 

Desai 

Director Plot 503, 504, Hari Darshan 

Society Singanpor, Dabholi 

Road Surat Gujarat India – 

395004 

2 Sagarkumar 

Bipinbhai Mulani 

Director A-202, Madhav Platina, Iscon 

Temple Road, Jahangirpura, 

VTC: Bhesan, PO: Rander, 

Surat- 395005, Gujarat, India 

3 Rajeshkumar 

Dayabhai 

Dharsandiya  

Director B-2, Ratna Madhav Row House, 

Opp Saraswat Nagar, Piplod, 

Surat City, Surat, SVR College, 

Gujarat-395007 

 

(o) The date of the Board Meeting of the Transferor Company at which the Scheme was 

approved by the Board of Directors including the name of the Directors who voted 

in favor of the resolution, who voted against the resolution and who did not vote or 

participate on such resolution: 

 

The Board of Directors of Transferor Company approved the Scheme at its meeting 

dated December 1, 2025. Details of the manner in which the Directors of Transferor 

Company voted at this meeting are as follows:  

 

S. No. Name of Director Voted in favor/ against/ abstained 

1.  Sanjay Raghubhai Desai In favour 

2.  Sagarkumar Bipinbhai Mulani In favour 

3.  Rajeshkumar Dayabhai 

Dharsandiya 

In favour 

 

(p) None of the Directors, Key Managerial Personnel of Transferor Company and their 

respective relatives have any interests, financial or otherwise in the Scheme, except 

to the extent of their respective shareholding in the Transferor Company and 

Transferee Company (as applicable) if any, and/or to the extent the said Directors / 

Key Managerial Personnel are common Directors of the Transferor Company and 

Transferee Company (as applicable). The details of the shareholding of Directors and 

Key Managerial Personnel of Transferor Company as on date of Notice is as follows: 

 

S. No. Name Designation No. of shares held 

in Transferor 

Company  

No. of shares held 

in Transferee 

Company 

1.  Sanjay 

Raghubhai 

Desai 

Director 3,64,300 42,28,499 



 
 

S. No. Name Designation No. of shares held 

in Transferor 

Company  

No. of shares held 

in Transferee 

Company 

2.  Sagarkumar 

Bipinbhai 

Mulani 

Director 3,64,300 42,28,499 

3.  Rajeshkumar 

Dayabhai 

Dharsandiya 

Director 9,68,814 37,038 

 

(q) The Transferor Company has 1 (One) secured creditors as on March 31, 2026, and 

amount due to such secured creditors INR 6,25,57,710.06 (Indian Rupees Six Crores 

Twenty-Five Lakhs Fifty-Seven Thousand Seven Hundred Ten and Six Paisa only). 

 

(r) The Transferor Company has 40 (Forty) unsecured creditors as on March 31, 2026, 

and amount due to such Unsecured Creditors is INR 4,98,87,762.70 (Indian Rupees 

Four Crore Ninety-Eight Lakhs Eighty-Seven Thousand Seven Hundred Sixty-Two 

and Seventy Paisa only).  

 

(s) Disclosure about the effect of the compromise or amalgamation on: 

 

Shareholders The effect of the Scheme on the Shareholders, 

Promoters, Non-Promoter Shareholders, Key 

Managerial Personnel, Directors, Creditors, 

and Employees of the Company is given in the 

report adopted by the Board of Directors of 

Transferor Company pursuant to the 

provisions of Section 232(2)(c) of the Act 

which is attached as Annexure 4 to this 

Statement. 

 

 

 

 

Promoters 

Non-Promoter Shareholders  

Key Managerial Personnel 

(KMP) 

Directors 

Employees of the Company 

Creditors 

Depositors There are no depositors in the Transferor 

Company. Hence, this is not applicable. 

Debenture holders There are no debenture holders in the 

Transferor Company. Hence, this is not 

applicable. 



 
 

Deposit trustee and debenture 

trustee 

There are no deposit trustee and debenture 

trustee in the Transferor Company. Hence, this 

is not applicable. 

 

(t) The Scheme is filed with the Registrar of Companies in Form GNL-1 on August 26, 

2026.  

 

(u) There are no material investigations or proceedings pending against the Transferor 

Company or its Directors as per the terms of Section 230(2)(a) of Companies Act, 

2013. 

 

7. Other details regarding the Scheme required as per Rule 6(3) of the Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016: 

 

A) Relationship between the Companies: 

 

Transferor Company and Transferee Company are part of the same group. 

 

B) “Appointed Date” means April 1, 2026, or such other date as may be agreed between Board 

of Directors of the Parties. 

 

C) “Effective Date” means the date on which last of the conditions specified in Clause 23 of the 

Scheme are complied with. 

 

D) Consideration for the Amalgamation:  

 

Upon the Scheme becoming effective and upon the amalgamation of the Transferor Company 

with the Transferee Company in terms of this Scheme, the Transferee Company shall, without 

any further act, deed, issue and allot on a proportionate basis to each shareholder of the 

Transferor Company, whose name is recorded in the register of members of the Transferor 

Company, on the Effective Date, in accordance with the terms of the Scheme and without any 

further application, act, deed, payment, consent, instrument or deed, in the following manner:  

 

“83 (eighty-three) fully paid-up equity shares of Rs.10/- each of the Transferee Company, 

credited as fully paid up, for every 100 (one hundred) fully paid equity shares of Rs.10/- each 

held by such shareholder or his/ her/ its heirs, executors, administrators or successors in the 

Transferor Company” 

 

E) Salient Features of the Scheme: 

 

(i) The Transferor Company will merge with and into the Transferee Company, upon which 

the Transferor Company will dissolve without winding up. 

 

(ii) The Scheme provides for: 

 



 
 

(a) transfer and vesting of entire undertakings of the Transferor Company to the Transferee 

Company; 

 

(b) transfer of contracts, deeds, bonds, agreements, arrangements, assurances and other 

instruments of whatsoever nature of the Transferor Company to the Transferee 

Company; 

 

(c) transfer of all debts, liabilities, duties, and obligations of Transferor Company to the 

Transferee Company; 

 

(d) transfer of all legal proceedings by or against the Transferor Company to the Transferee 

Company; 

 

(e) transfer of all employees of the Transferor Company to the Transferee Company 

without any break or interruption in service for the purpose of calculating retirement 

benefits and on the terms and conditions not less favourable than those subsisting 

immediately before the Effective Date; 

 

(f) the increase in authorized capital of the Transferee Company by consolidation of 

authorized capital of Transferor Company with that of the Transferee Company; and 

 

(g) the dissolution of the Transferor Company without wound up. 

 

(iii)Upon the amalgamation of the Transferor Company into the Transferee Company pursuant 

to the Scheme becoming effective on the Effective Date, the Transferee Company will issue 

New Equity Shares (as defined in clause 8.1 of the Scheme) to the shareholders of the 

Transferor Company on the Effective Date, in accordance with the share swap/exchange 

ratio. The share swap/exchange ratio would be 83 (eighty-three) fully paid-up equity shares 

of Rs.10/- each of the Transferee Company, credited as fully paid up, for every 100 (one 

hundred) fully paid equity shares of Rs.10/- each held by such shareholder or his/ her/ its 

heirs, executors, administrators or successors in the Transferor Company. 

 

(iv) The Scheme would be subject to the sanctions and approval of the National Company Law 

Tribunal, Ahmedabad, SEBI, BSE, shareholders and other appropriate authorities, as 

applicable. 

 

(v) The Scheme is conditional upon approval by the public shareholders/ unsecured creditors 

of the Transferee Company through e-voting in terms of the relevant SEBI circulars, and 

the Scheme shall be acted upon only if vote cast by the public shareholders in favour of the 

proposal are more than the number of votes cast by the public shareholders against it. 

 

(vi) The provisions of the Scheme have been drawn up to comply with the conditions relating 

to “Amalgamation” as defined under the income-tax laws and therefore, may not have any 

tax implications. 

 



 
 

8. Rationale and benefits of the Scheme as perceived by the Board of Directors of the 

Companies: 

 

The reasons and circumstances leading to and justifying the proposed Scheme of the Transferor 

Company with the Transferee Company, making it beneficial for all the stakeholders are as 

follows: 

 

➢ Strengthening core business of the Transferee Company: The amalgamation of the 

Transferor Company with the Transferee Company will strengthen one of the core 

businesses of the Transferee Company by way of backward integration and will enable the 

Transferee Company to have access to fully integrated ink business under one ecosystem, 

which will help in significant cost-optimization through in-house production, reduced 

dependency on external suppliers for raw materials and finished inks, better control over 

quality, consistency, and development cycles, and faster product customization based on 

market requirements; 

 

➢ Assured offtake and optimum utilization of capacity of Transferor Company: The 

Transferee Company currently services a large and growing customer portfolio across 

import of machines, inks and spare parts, manufacturing of sublimation paper and digital 

textile printed fabrics. As a result of amalgamation, the existing customer base of the 

Transferee Company alone may utilize more than 50% of the existing production capacity 

of the Transferor Company, ensuring assured offtake of the products manufactured by the 

Transferor Company and optimum utilization of the manufacturing capacity of the 

Transferor Company; 

 

➢ Enhanced market competitiveness and strong value proportion: The amalgamation 

will enable the Transferee Company to have control over the process of manufacturing ink 

including pre-existing/ in-house research and development, formulation expertise and 

process knowledge, and will result in enhanced market competitiveness and offering strong 

value propositions to the customers of the Transferor Company as well as the Transferee 

Company, with access to larger product portfolio including expansion to the global 

markets; 

 

➢ Reduction in layers of entities: The amalgamation will result in simplification of the 

shareholding structure, reduction in shareholding tiers and demonstrate direct commitment 

of the promoters to the Transferee Company. It will consolidate the digital textile printing 

ecosystem under a single unified business platform; and  

 

➢ Economies of scale, synergies and other benefits: The amalgamation will also help in 

rationalization and standardization of the business process, economies of scale, corporate 

and administrative efficiencies, streamlining of operations to enable more efficient 

management, greater efficiency in cash management and access to cash flows generated by 

the combined business, control over the supply chain, reducing the multiplicity of legal and 

regulatory compliances, and reduction of costs, which would be beneficial for all 

stakeholders. Synergies that exist between the Transferor Company and the Transferee 

Company will also ensure optimum efficiency and reduce managerial overlaps towards 



 
 

their common advantage. The combined business operations will help value creation for all 

the stakeholders, thus, contributing to the overall growth prospects of the Transferee 

Company. 

 

The amalgamation is in the interest of the Transferor Company and the Transferee 

Company and their respective shareholders, creditors and all other stakeholders and is not 

prejudicial to the interests of the concerned shareholders, creditors or the public at large. 

The amalgamation will have no adverse implications. 

 

Copy of Scheme is attached herewith as Annexure 5 

 

9. Summary of the Valuation Report and Fairness Opinion: 

 

The valuation report dated December 1, 2025 (“Valuation Report”) was issued by the Registered 

Valuer Treu Valuation Services Private Limited describing, inter alia, the methodologies adopted 

by them in arriving at the Share Exchange Ratio and setting out the detailed computation of the 

Share Exchange Ratio for the Scheme of Amalgamation. In the Valuation Report: 

 

(a) The valuer has stated that share entitlement ratio in the event of the amalgamation of 

Transferor Company with the Transferee Company would be as follows: 

 

83 (eighty-three) fully paid-up equity shares of Rs.10/- each of the Transferee Company, 

credited as fully paid up, for every 100 (one hundred) fully paid equity shares of Rs.10/- each 

held by such shareholder or his/ her/ its heirs, executors, administrators or successors in the 

Transferor Company 

 

(b) In compliance with Para (A)(2)(d) of Part I of SEBI Master Circular No 

SEBI/HO/CFD/DIL1/CIR/P/2020/249 dated 22nd December, 2020, as amended and updated 

by SEBI Master Circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated 23rd 

November, 2021 read with SEBI Master Circular No. SEBI/HO/CFD/POD2/P/CIR/2023/93 

dated 20th June, 2023 (“SEBI Scheme Circular”), a Fairness Opinion dated December 1, 

2025 issued by a SEBI Registered Merchant Banker, stating that the Valuation Report is fair 

and reasonable. The copy of Valuation Report and Fairness Opinion Report are attached 

herewith as Annexure 6A and 6B, respectively. 

 

(c) Certificate from the statutory auditors of the Transferor Company and Transferee Company 

to the effect that the accounting treatment, if any, proposed in the Scheme is in conformity 

with the Accounting Standards prescribed under Section 133 of the Companies Act, 2013 

(Annexure 7A and 7B), respectively. 

 

10. Detail of capital restructuring 

 

Refer Clause 9 of the Scheme of Amalgamation. 

 

11. Detail of debt restructuring 

 



 
 

There shall be no debt restructuring of the Companies pursuant to the Scheme. 

 

12. Inspection of the following documents may be taken at the Registered Office of the Companies on 

any working day (except Saturday, Sunday and Public Holiday) prior to the date of the meeting 

between 2.00 PM to 4.00 PM. An advance notice should be given by e-mail to the Transferee 

Company at cs@truecolorsgroup.com if it is desired to obtain copies of the Notice from the 

Registered Office of the Transferor Company. Alternatively, a request for obtaining an electronic/ 

soft copy of the Notice and Explanatory Statement may be made by writing an email to 

inkiainks@gmail.com: 

 

(a) Order dated August 17, 2026, passed by the Hon’ble Tribunal in Company Scheme Application 

No C.A. (CAA)/30(AHM)2026, directing the convening of the meetings of Unsecured 

Creditors of Transferee Company; 

 

(b) Copy of the Scheme of Amalgamation between the Companies; 

 

(c) Share Swap Ratio Report, dated December 1, 2025, issued by the Registered Valuer Treu 

Valuation Services Private Limited, describing, inter alia, the methodologies adopted by 

them in arriving at the Share Swap/ Exchange Ratio and setting out the detailed computation 

of the Share Swap/ Exchange Ratio for the proposed amalgamation; 

 

(d) Fairness Opinion dated December 1, 2025, recommending the share swap/ exchange ratio 

provided in the Share Swap Ratio Report dated December 1, 2025; 

 

(e) The certificates issued by the statutory auditors of the Transferor Company and Transferee 

Company to the effect that the accounting treatment, if any, proposed in the Scheme is in 

conformity with the Accounting Standards prescribed under Section 133 of the Act; 

 

(f) Latest audited financial statements of the Companies; 

 

(g) Contracts or agreements material to the Scheme: There have been no contracts or agreements 

material to the Scheme. Hence, not applicable; 

 

(h) Memorandum and Articles of Associations of the Companies; 

 

(i) Latest annual report of the Companies; 

 

(j) Complaint Report dated March 24, 2026; 

 

(k) Copy of the resolution passed by the Board of Directors of the Transferee Company dated 

December 1, 2025, approving the Scheme; 

 

(l) Copy of the report adopted by the Board of Directors of the Companies as per the provisions 

of Section 232(2) (c) of the Act; and 

 



 
 

(m) Abridged Prospectus providing details of the Transferor Company as duly certified by a 

SEBI Registered Merchant Banker. 

 

13. Details of approvals, sanctions or no-objection(s) from regulatory or any other governmental 

authorities required, received or pending for the purpose of the Scheme: 

  

(i) In terms of Regulation 37 of the Listing Regulations, BSE by their letter dated May 14, 2026, 

have issued their no objection to the Scheme (“BSE Observation Letter”). A copy of the 

BSE Observation Letter is enclosed as Annexure 8. 

 

(ii) The Scheme was filed by the Companies with the Ahmedabad Bench of the NCLT on July 

2, 2026. The Hon’ble NCLT, Ahmedabad Bench has passed directions to convene meeting 

of the Unsecured Creditors of Transferee Company vide an Order dated August 17, 2026. 

The Copy of Order is attached herewith as Annexure 9. 

 

(iii) The Scheme is conditional and subject to necessary sanctions and approvals as set out in the 

Scheme. 

 

14. Other details regarding the Scheme required as per Rule 6(3) of the Companies 

(Compromises, Arrangements and Amalgamations) Rules 2016: 

 

(i) In the opinion of the Board, the said Scheme will be of advantage and beneficial to the 

Transferee Company, its shareholders, creditors and other stakeholders and the terms thereof 

are fair and reasonable. 

 

(ii) This statement may be treated as an Explanatory Statement under Sections 230(3), 232(1), 

232(2) and 102 of the Act and the statement for the purposes of Rule 6(3) of the Rules. 

 

(iii) After the Scheme is approved by the Unsecured Creditors of Transferee Company, it will be 

further subject to the approval by the Hon'ble National Company Law Tribunal, Ahmedabad 

Bench. 

 

(iv) Abridged Prospectus providing details of the Transferor Company as duly certified by a SEBI 

Registered Merchant Banker attached herewith as Annexure 10. 

 

15. Complaint Report dated March 24, 2026, submitted by the Company to the BSE is enclosed as 

Annexure 11. 

 

16. Additional disclosures in terms of the BSE Observation Letter:  

 

(i) Impact of Scheme on revenue generating capacity of Transferee Company 

 

The amalgamation is expected to strengthen the revenue-generating capacity of the 

Transferee Company by enabling backward integration into the manufacturing of Reactive 

and Sublimation Inks, ensuring assured captive supply and reducing dependence on imports. 

It will also facilitate better utilisation of manufacturing capacities, expansion of the product 



 
 

portfolio, improved operational efficiencies and enhanced customer service, thereby 

strengthening the Company’s ability to generate and sustain revenue. 

 

(ii) Need and Rationale of the Scheme, Synergies of business of the Companies involved in the 

Scheme, Impact of the Scheme on the shareholders and cost benefit analysis of the Scheme 

 

The above details are set out in paragraphs 4 and 8 of these Explanatory Statements. 

 

In terms of the cost benefit analysis, while the Transferee Company shall incur all the 

statutory costs/ expenses in relation to the Scheme, the shareholders of the Transferor 

Company shall indemnify and keep the Transferee Company indemnified for any liability, 

claim, demand, if any, which may devolve on the Transferee Company on account of 

amalgamation under the Scheme. Therefore, the implementation of the Scheme will have 

long term benefits in the form of direct and channelized commitment under one ecosystem.  

 

(iii) Valuation Report and Addendum/ Clarification to the Valuation Report (if any) issued by 

Registered Valuer 

 

A copy of the Valuation Report/ Share Swap Ratio Report is enclosed as Annexure 6A. 

 

Addendum/ clarification in relation to the Valuation Report issued by the Registered Valuer 

are also enclosed as Annexure 12.  

 

(iv) Projections considered for valuation of entities involved along with justification for growth 

rate considered for valuation 

 

Projections considered for the valuation of the entities involved in the Scheme are forming 

part of the Valuation Report. 

 

These projections form part of the generally available information and being provided to 

enable the shareholders to make an informed decision and in compliance with the BSE’s 

specific requirement. These projections are management estimates prepared solely for the 

purpose of enabling the Registered Valuer to determine the fair share exchange ratio. These 

are forward-looking, subject to business, economic, and market uncertainties.  

 

(v) Value of assets and liabilities of Transferor Company that are being transferred to the 

Transferee Company 

 

Following assets and liabilities of the Transferor Company are being transferred to the 

Transferred Company as of March 31, 2026: 

 

Liabilities Amount as on 

March 31, 2026 

(Rs. in Thousand) 

Assets Amount as on 

March 31, 2026 

(Rs. in Thousand) 

Share capital 30,000.00 Non-Current Assets 67,045.54 

Reserves and 57,774.83 Current Assets 1,28,314.94 



 
 

Liabilities Amount as on 

March 31, 2026 

(Rs. in Thousand) 

Assets Amount as on 

March 31, 2026 

(Rs. in Thousand) 

Surplus 

Non- Current 

liabilities 

37,915.27 
 

 

Current liabilities 69,670.38   

Total 1,95,360.48 Total 1,95,360.48 

 

(vi) Details of Revenue, PAT and EBITDA of all the Companies involved in the Scheme for last 

3 years along with audited financials for the last 3 years of all the entities involved in the 

Scheme 

(Rs. In Lakhs) 

Transferor Company 

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Revenue 2468.14 1353.89 287.31 

PAT  468.96 102.69 19.76 

EBITDA 574.84 179.24 64.97 

Transferee Company 

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Revenue 30154.74 23336.55 15993.19 

PAT  3115.63 2422.52 852.42 

EBITDA 4721.13 4109.68 1497.75 

 

Audited financial statements of the Companies for March 31, 2026 are enclosed under 

Annexure 1 and Annexure 3. The audited financial statements of the Transferor Company 

for the year ended on March 31, 2025, and March 31, 2024, are enclosed as Annexure 13A, 

and the audited financial statements of the Transferee Company for the year ended on March 

31, 2025, and March 31, 2024, are enclosed as Annexure 13B. 

 

(vii) Latest financials of entities involved in the Scheme not older than 6 months from the date of 

NOC of Stock Exchange  

 

Latest audited financial statements of the Companies for March 31, 2026 are enclosed under 

Annexure 1 and Annexure 3. 

 

(viii) Undertaking with respect to association of the Promoter and Promoter Group of the entities 

involved in the Scheme with the public shareholders 

 

We hereby confirm that, to the best of our knowledge and the records available with us, the 

public shareholders of the Transferee Company are not related or associated in any manner 

with the Promoter and Promoter Group of the entities involved in the Scheme, except that 

Mr. Rajeshkumar Dharsandiya, who is one of the promoters of the Transferor Company, also 

holds 37,038 (thirty-seven thousand thirty eight) equity shares of the Transferee Company, 

constituting approximately 0.15% of the total share capital of the Transferee Company, as 

one of the public shareholders. 



 
 

 

Further, Mr. Rajeshkumar Dharsandiya is neither related to the ‘Promoter and Promoter 

Group’ of the Transferee Company, nor does he fall within the definition of “immediate 

relative” or the “relative”, as per SEBI (Issue of Capital and Disclosure Requirements) 

Regulations, 2018 (“SEBI ICDR Regulations”), and therefore, he is one of the public 

shareholders of the Transferee Company. 

 

(ix) Status of No Objection Certificate (“NOC”) from the Lending Scheduled Commercial 

Banks/ Financial Institutions/ Debenture Trustee as per para-A(2)(k) of Part-I of SEBi 

Master Circular 

 

We have received the No Objection Certificate (NOC) dated April 13, 2026, from HDFC 

Bank Limited. 

 

(x) Conditions imposed by lenders, if any, may be disclosed to the public shareholders along 

with the impact of same on the Scheme 

 

There are no conditions imposed by HDFC Bank Limited for providing the No Objection 

Certificate, that are required to be disclosed to the public shareholders, except in relation to 

continuation of existing financing arrangements, maintenance of security, compliance with 

financing documents and submission of post-amalgamation data. None of these terms will 

have any impact on the Scheme. 

 

(xi) Details of shareholders of Transferor Company and their classification as Promoter and 

Public Shareholders in Transferee Company post Scheme  

 

Name of the 

Shareholder 

Shares 

held in 

IIPL 

Share 

Exchange 

Ratio 

Shares 

being 

allotted in 

TCL (if 

not, 

reasons 

for the 

same) 

Classific

ation in 

TCL 

post 

Scheme 

(Promot

er/ 

Public) 

Detailed 

justification for 

classification 

Sanjay 

Raghubhai 

Desai 

3,64,300 83 fully 

paid-up 

equity 

shares of 

Rs.10/- each 

of the 

Transferee 

Company, 

credited as 

fully paid 

up, for 

every 100 

3,02,369 Promoter Each of them are part 

of the ‘Promoter and 

Promoter Group’ of 

the Transferee 

Company and hence, 

they will continue to 

be classified as the 

‘Promoter and 

Promoter Group’.  

 

Sagarkumar 

Bipinbhai 

Mulani  

3,64,300 3,02,369 Promoter 

Ashishkuma

r 

Durlabhbhai 

Mulani 

2,94,300 2,44,269 Promoter 

Urvisha 

Panchani 

90,000 74,700 Promoter 

Group 



 
 

Name of the 

Shareholder 

Shares 

held in 

IIPL 

Share 

Exchange 

Ratio 

Shares 

being 

allotted in 

TCL (if 

not, 

reasons 

for the 

same) 

Classific

ation in 

TCL 

post 

Scheme 

(Promot

er/ 

Public) 

Detailed 

justification for 

classification 

Satishkumar 

Jayantibhai 

Panchani 

3,49,200 fully paid 

equity 

shares of 

Rs.10/- each 

held by 

such 

shareholder 

or his/ her/ 

its heirs, 

executors, 

administrato

rs or 

successors 

in the 

Transferor 

Company 

2,89,836 Promoter 

Dakshaben 

Ashishkuma

r Mulani 

70,000 58,100 Promoter 

Group 

Rajeshkumar 

Dharsandiya 

9,68,814 8,04,115* Public Each of them is 

neither related to the 

‘Promoter and 

Promoter Group’ of 

the Transferee 

Company, nor does 

they fall within the 

definition of 

“immediate relative” 

or the “relative”, as 

per SEBI ICDR 

Regulations, and 

hence, they will form 

part of the public 

shareholders of the 

Transferee Company. 

Dhruvkumar 

Gor 

1,76,148 

 

1,46,202* Public 

Kishan 

Dadhnia 

3,22,938 2,68,038* Public 

* Pursuant to the share exchange ratio envisaged under the Scheme, an aggregate of only 2 

(Two) equity shares of the Transferee Company are expected to arise on account of 

fractional entitlements. In accordance with the provisions of the Scheme, such shares shall 

be allotted to a trustee nominated by the Transferee Company and, upon sale thereof, the net 

sale proceeds shall be distributed amongst the entitled shareholders in proportion to their 

respective fractional entitlements. 

 

(xii) Pre and Post Scheme shareholding of Transferor and Transferee Companies as on the date 

of notice of shareholders meeting along with rationale for changes, if any, occurred between 

filing of Draft Scheme to the Notice of shareholders 

 

The shareholding pattern of the Transferor Company and the Transferee Company, pre-

Scheme and post-Scheme, is enclosed as Annexure 14. 

 

No change has occurred between the date of filing of the draft Scheme till the date of notice 

of the Meeting to the shareholders, with respect to the shareholders of the Transferor 



 
 

Company and the ‘Promoter and Promoter Group’ of the Transferee Company, except that 

there are changes in the public shareholders, in case of the Transferee Company, as 

applicable for any other listed entity. 

 

(xiii) Disclose all pending actions against the entities involved in the Scheme, its promoters/ 

directors/ key managerial personnels and possible impact of the same on the Transferee 

Company to the shareholders 

 

There are no pending actions against the Transferor Company, the Transferee Company and 

their respective promoters / directors / key managerial personnel, which may have adverse 

impact on the Scheme.   

 

 

 

                         R. D. Gupta, Retd. OL   

Chairman appointed by Hon’ble NCLT  

for the Meeting of Unsecured Creditors of 

True Colors Limited  

Dated: August 27, 2026  

Place: Surat  

 

Registered Office: 

P-8, Ground Floor to 3rd Floor, Soma Kanji Ni Wadi, Patel Line, Khatodara, Surat, Gujarat 395002 
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9.1 CcaIeq_ 10 die _Lpmation -.I III ... in\egJ1ll pWI of doe Scbane, ..,- me Scncmc 

beoolllllll clTectI\'e, the audIorixd ohare: capiW of the T ..... raor Comp.ny or III 

3.00.00,001) (R..-11ore:e Crate 0rI/y) 1IIi11 be I'ttlassified. alJcf'ed MIl oombuItd ""'th 

for, True Colors Ltd. 

~.c ... 
For lnlda Inks Pvt. Ud. 

o-h-.~-.J4)'d.i4_ 1lilOct., 
) 



the: aulhorised share capital of the: Tramfm:c Compmy and ohaIl &WId incrcasod witbout 

allY fiIrtbo:r act, iastnmJc::m or dmI. and without Plymm! of ElY fees II) Rqisuar of 

Companies, sr:amp duly, no:.. pcnu.nt 10 thc: provilioos of the: Act: 

9.2 Up:Jon the Sdoemc bew ... ;"c e ffective and • an intep:al put I)f the Scheme, the 

aullwwi-'-share capital of the: Tf3DSfcrcc Company $haI1 ... tomatically 5Imd in=ased 

by III 3.00.00.000 ~ "Il=e Cmn: Only), which sItalllbnd IJ3mfcrnd &em thc: 

.uth<rizcd ~ capital I)f!be Transferor COOli*')' 10 !be Tramfcrce Company wilhou.l 

any further act,;nstrummt or dmI. and withoul payment ofany fees, stamp duly, de., 

and !be ~ auIborizcd share capital of!be TrutSfeme Company $hall M .. ........., 

,"""',." ~ .. 
(I. RIlPftl) 

AlilhoriHd CaplIaI 

2.80.00,000 Equity Sha= of RI.11W. each 28.00.00,000 

T .... ,., ....... 
9.3 Conscqumtially. CIau$e V of the memcntldum of -.:iaticlo of the Trmsfm:c 

Cornpany ahall, ... ilbout any act, ia&tnaDen1 or deed. M IlDllIUIIId altaal, modif"oed and 

amendr:d. 10 rdl«l the Increased combined wtboriscd share CIIpital .. per C\auIc: 9.2 

d>ovc, pursumllo Sections 13. 1",61,64, and od.... applicable pnn;.;1lR$ olthc: Act. 

Tbc: updated Cbuse V oftbc meroonndum. ofassol;ialiotl of !be Transf<.'l'Ce Company 

1Ihall be .. under: 

Mn." AUI/ooriud SINut- UtpitD/ c{iM eo...p....y i.r INR ltJ.OOJJO,ootJI.. (~ n-I)'­

EixIu C,.".".~) divitkd iJuo 2.110.00,000 (Two...Crorc Ej~lAlJJ) £qvily SAara 

o/INR 10/· (RlIpN T .... a..Jy) NCl.~ 

9." Up:Jon the So::hcmc becominC efl"ective.the Transf..-ce Company ohall NIl be noquircd 10 

file: any fDfIIl1l or pay auy fees, otamp Wry ctc~ with the Rq;w. of Companies for 

a1tcnliQn ofits 8lIIboriu:d shareCllf)ital and allmotiorJ in the mmIIlfandwn of .,....;.;..." 

and Ifti<:ks ofUlOcilJtioo>.. as maybe rcquind. 

For Inkia Inks Pvt. Ltd. 



9.5 11 is clarified tho! !he IJIIWO'"III of!he stwdIoldcn 10 !he Sch(mc shall be decmed 10 be 

--' IIJIP"O"'IlI of doe st.oaeloolcko. of tile Trans!""",, 0·"_01 abo 10 !he dcnoc:. 

oftbe niOdOI .. odum of ~ IUld Jftides of ~ ofdoe T .... ferec Coo • .,.,y 

as -r be requnoI ..... the Act. 

.1. CHA.'OtGE IN O&IECf Q.Aust: OfTflE TRANSfEREE COMJ'A.'W 

10.1 Willi dfa:t frum die Appr-noat Dace, the maul obju:t daIIIC aCcbc ............... oC 

aseociaoon of tile T ..... fClft eoww-" obaIl be deemed 10 be altered and .", .. oded. 

"",thout any I\ortIw:f .o;t or dea.I, 10 ;"",Iude !he obj<cIs .. roqui-red foo- !he IJUfJII*' of 

QIT)'i"8 on !he Mlne:s5 ao;tivillC5 orllle TrmI$fcror Comp.ny punuanllO!he opplicable 

proviAons of the ACl Ar;conIiJ!&ly.!he memorandum of...aciation of the T .... rcrcc 
0.',,-.. ) shall be a11Cftd and an:omded and....:c:sury ~iOIII ... 1ItIUIberint: of the 

clauses iascned abaU be carried 0Ul. 

10.2 Tbc f.:Nlo .... dauIe Iball replace a.u.e 11I(A)(3) of 1M _ ot,ra em- oL doe 

maooo ....... or __ ofcbc T....rClftCoopooy and sball mod .. UJiCkr. 

-1. To ---.facto-.}Dol ."" .... ~ dnodop. ~. JI"t1II'", btIy, NIl. -.k. 

dimilMw. i"'f'O'f. apt1I"f ..., ~ /kdI iii all .tiIodt •• Iib"'-.... . ., pr t D 

urc/oJUIg tli8itDI IOlW ut.b. It.b/i_ow.., iIob. f"f!GCtM on.b. tiuKI-djgtIoI i,w. 

plpDllcd Uob-. Ie#Jk .t,w. plg.oo#. ~"Il PNi pAf'-'''' c ...... imls 0IId ell 
ollieti or Mrimtfve .tIt 0"'" c'-'kol proJucu • ... ....nl ... /{J buy. -U, /1If(KKf, QptN1. 

fTOIk otId <NIto-wiu MoJ iii /ItXtik priPlli>og ....,--" PNI III q>dt"tI ptUU. owl 011 

P#fCilhuy -m.b "-JftI for blmdlillilo tIyriIrg. ..... , ... hi..... ~ ~ 
~ digilol ~ ~ ~ jJI«UJi., or ~ _ dcd. 

,..".. tItnotJ. """- '"""- 'Ilk. Jt*. ~ ftbt-. ,..,... 'l)o/0oi. poIyftwr, -"w 
jibra PNI all JGnk ",. ~-INuftI--.cU..-

10.1 F ... the ........... of.vmceffealOlIoc .. ,. t nlio!hei&I&A , .. or _ 

of !he Tmosforeo: c-op.oy II pnmdcd ... !his Cbuse, !he COIIIC .... approval aivea by 

the ..... mba. of the TlWIIfmoe COII"IjIMy 10 do .. Scbnne ~ 10 s.a;o. 232 of !he 

Ad and _y other appIieable provi&ioaI of the Act shall be c\o'.IMd 10 be .... lflCicul. and 

no fUrther raoIuhon of .. .cmba. of the T""",fClft ~ .. othIrwiH _lilY 

UDder the applicable provilioM of!he As:t obaIl be rcqwred 10 be pMHIi for maIrin& JUCh 

o:haogcl arravfrneM in doe InimOrUIIbn of - ...... of doe T,..(enoe CMoJ-y. 

" For, True Colors ltd. 

~ector 



Upaa lilin&; ofthc OC>'tIfied copy of Ibm Sd>c:mc. ADCtioocd by Ow: Tribunal, in_ 

ofSutioa 2JO..232 orOw: ~"'.ay 0Ihcr~ ~ oflilc: ~ IOIdb<:r 
with !Ix c.do:r of!be Tril;ullll and • pnnIcd copy of tho: u ... , ..... ,. of .wei .... fuo-

or tho: T ... reree eon..-,y IIIlOOt1Iou&IY ..t ahall ca1ify the ~ diomIof In 

KCIIOIdmce wid. !he tppIiCllble pi'dYIIiOiII of thc Act. 

10." The TlUl$f=c CnmpIuy IIhalI file..,1h thc Regisl:lao ufCampuooeo .. 1 requosilo: forms 

and c.ompI~ !be wonpIWiI:c and proc:cdunol roquircmolltllLD<lo:l" Iho: Act, .r .. y. 

II . DlVIOE:" OS 

11 1 The Pmoes Ihall be mulled 10 declare and .-y dividmds. .. ~ inllriru or r ..... , Ie its 

~ III ~ of !he """''''';'11 period prior IU Iho: Eff«1ive ONe _ 

with Iho: put pncoc:e. or iii the GotU.,lDIIUIK. 

11.2 Upon thc So I., •• b«aonutt df«1iw. Im..t from 11K" AppoiUlC'd DNc.1ho: pro(ltiI of 

tbe T.-fcror COO ..... y "-'I bdooI& IU Mid tot- Iho: profiI5 0(_ T ... ruce C·" y 

Mid will tot- ....u.bk IU thc TI'UOI1ieRo: ~ lOr briua '''","* ~of .... y ............ 

,t dunks til 

113 It u clarified thai the afORAid proviti<ln5 in rcspcc1 of doclaatiou or Iii ....... ....., 

enabiinA provi5iom .... Iy and JllallilUt tot- cIooeo .. ed III Cft\fer ... y "&hi ....... y ~ 

of tho: Tl'mlSf.,...,. ~ 10 domand or claim MI)' di~ which. .. bject IU the 

prvri&ocn ofthc Act, .... be cocitdy. me discmiou ofthc s..rd of Dom:Icn ofthc 

Tnuafuce c- ,_ y. ~ IOIIIdo ~ ofdoo: ..... dwIdu ... may be ~ 

I L NTER-St:. TllA "'iSACr10"'iS 

Willi effect from thc Eft"eo;ttw: ()odo,. til iiiICr..., UJUb .... 1OIefy bftYoet'll!be hrba 6.e.. 

UiJl ""viDa .. y 0Ihcr thord ~ oIher m.n thc J>.rtia) Ihall -.I o:aoa:llcd Mid <:eaR 

10 ~ Mid lIfIPupioMe effed ahall be giveu Ie ..m canedlatiou Mid _I"io"l in the 

books of I'C<D ..... aod I1If;IX'doo of me T ..... ~ CnmpIny. Willi dfect from thc 

EffccDvc: D.ic, thm: ..,11 be no kCI'\aI of inI;:ome or ~ on _ of .oy 

u.ns;oaious in thc ..awn: of I&k or ~ra of.,y aoods, u-'-l or savooca. bel iiCCd 

tho: T .... r- CORiJIPY Mid thc T.....t.,...,. Cautwo:1 . F ... IVOidance or cIoutc. it u 

For, TrUe Colors ltd. 

( ~ector 



• 

bc:rdJy c:bnfic:d tIIIt with dfect from !be Effective n.t.e. then: will be 1IO..:naaI of 

_ or ocher d_aa 111 rapcct of.y __ ~ cIcpoIil5 CII" ~ baLe=: 

tbcTnlllif", .. C ......... ) and IhcT ... f_O-lq-'j, if-.y. 

IJ. I'ROt"TTS, BOllillS OIlIUGHTS SHAIlt'.5 

I). • Willi dfca &om doc App"""M o.cc. !be T.-f ...... eom.-, sball_ Wl~ ..... pnCII" 

wriaco COOk. oftbc T ... fcrec Compuoy, utilise, .dJua or ciaam *_ of prolitll 

1'C:ICfYa,," the _ me)" be, cwn..t. ....... ,t:d, or..,tfcr..t after the AppOmta! o.c.. 

13.2 The Toansferor Company -"all not.ftc the AppoiIllC:d 0., iMue or Jllol ...,. further 

sccmitia. bj ""'" of n&bll or boa\Ia or (JlhenI."iIr: witbouI the prior wronca comcnt of 

!he Bo.rd of Dira:Ion or the T.--fcroe Compa!ly. 

,<4. COl\!1K.ICT OF BlISIl'I' £SS UNTIL EFfECllVE DATE 

' • . 1 Wi. rihott &oaIdIe dille of ....... 0 ... ofdoc So ~ by die 1eapt>Ui .e Bo.d ofDira:t<n 

of IbI: hnies and up to and iacludiD& tbc EffeQIve n-: 

1<4.1.1 Ibe T....r ...... c:o..:.-y $ball t:ury oro iI:a ..... _ 111 onbMy __ .... 111 

T.-f.,.... CoInpaI>y hid bmi doiDt hilbeno; 

1<4.1.2 the T ..... fmIr C .. """,y sian _ um;Iaute ..., .ddiDonai ~i" 

ocmmitmmtl of any 1IItw"C whalJocver, iactudi.nl bonvw any ..".,....u or iacur 

any ocher liabiliti~ or cxpmditurt, Wuc: ury oddi.iona\ pi8'W' ,r. ind ... "utie5, 

Ieucn of comfort or commitment ri1btt for IhcmIdva or 011 bdIIIIf 01 ito 

• .."...cive affi"- or. ..... or ~ Ihird J*1)'. or aU. ""'-o:r. w;, c, 

doorF.lnOI1IIF or Encumber or dc:aI in..., at ito poputic$l-. dC. cxap&: 

<I) wbm!be ....... ~ ..... id..t it lhit ~ III" 

(b) wbm tile .... ill in tile ordinIry_ ofbo.· I .. CImCd .... bjtbc 

T ..... feror C""'plny; or 

(e) when wrilfm consmt oflbc T"""fcroe C ......... y hal bmi obIiIined in 

this rcpn.I; mid 

to apply 10 tile """,up .. c Authariti .. OCMkUoed .. ,,0)( 

for, True Colors Ltd. 

~, 
For lnkia Ina Pvt. Ltd. 

.f.Pf~.J1~ uAAtrndilL,. 
- DlRetor 

\iY' 



Law for such consenla, ~ and 5aIIl"tiom which the Tramf=c ~ 

may rcquir"c to I;aI1)' on the re~ busiDcso oflbo T.-feror Company and to 

JP'oc CffcalO the Stbc:me. 

14.2 The TransferorCompany with effed /Tom me Appointed Date and up to and including 

the Effective Date: 

14.2.1 sbIlI be da:wed 10 ha"" ....... I3fJ)'iDg on and 10 be caryinr: on all br='= s and 

..:tivities and IlaDII pc J of all the -. ri&hu., titlc, inlc:ral, .~. 

conlrKU, in'C#I'It'itS and Sl.-gic dccisiono oftbo T..-fCfWCompany lOr and 

on account of and in IfUS( for, tbe Trmsferec Company; 

14.2.2 all profill and ino;orrc aoxnring 10 Ibc Tranr;fcrur Company, aDd \cues and 

~n.c incDTCd by il (irK:luding Wei buI t:X(Juding..tv_ lUes. if any, 

..:crui", nit r-id in rt:Iarim 10 any profil5 or ill<>Cllne). relating 10 !he T .... feror 

Company for the period 1Tom!bo Appninud I:bIC I....d DOl the _ o(the 

T ..... feror Company sball lOr all purposc::t be IrCaUd as tbo profits. iDcome, 

loucI or apaacIilUrC •• Ibc cue may be, of!be Tl1IIIIifon:e Company; and 

14.23 my of !be: riJllts. J)IJWCO$, tiI!boritics. privikges. an.:bed. cureiscd by tbo 

Transferor Company sbaIJ be dctmcd to have been acrciscd by !be Transfavr 

Company for and on behalf of, and in trusI for and .. m .1lCfII of the Traosfem: 

Company. SimiWiy. all of the oblipUons, duties and c:ommilmenlS au.:hod. 

IIIldc1uken by !be T .... feror Cotupwil)' shall be okt:notd 10 have been IIOderukm 

for and DOl bcllaIf of!be Tmmferee Company. 

14.3 The Inmfcr and vmIing of tho -. liMi1itics ..... obIiplion& of the T .... raur 
Company md the <;UItinumc:c of the proceedings by or .gainS! tbo T ransfnor Company 

undcrthis Sdxmo: sbaJl11Ol.ffcamy trmoactKoo orproeeedinp aIrcady compIdcd by 

the Trmsferor Compu!)' on or before !be Effo:cti"" I:bIC in acc:ordaIlcc wilb the Sdwmc, 

10 tbo aid aid ilUenl duol, !be TraoIfa« Company ~ .11 acb, dcocds and things 

doone and aClCtllCd by and or on behalf of tbo Transfnor Company 8$ acts, dccdo and 

!hinp done and aceuted by and on behalf of!he TBR!Ifem: Company. 

IS. ACCOU/IoTLNG TItEAlMEI'n" IN TIlE BOOKS OF THE TRANSFEREJ.: 

COMPANV 



IS.I tJpc:m the Schrme bcDoom", dT"cd:i~, the Tramfcn:c COUi",,1)' IhaU KCOIII1I lOr the: 

amaIp"''''' of the: TlIII$faor Company ill '" boob of .............. _dOM:e ..ttb 

lite PoaI .... oflaleftsu MeItIod .. pdC.ibtd IIDdc:r Appcwti' C 110 kid AS 10] (&~._ 

C tbi 'rioo_). rad WIth s- III of !be Act, !hi: c._,,_ ... (1 .... A---. 

..... I.d) R!dft, 201 S 8IId odI« appIicobIc pidanf;:e -...0 by !hi: InIbuae ofChona-cd 

A of InobL Such .... .i'.mau ~ ewric:d ~ on the dale dcteoaaw::4 ID. 

~ WIth doe n:qurraMftII ofkld AS. A.c:cunim&Iy,!hI: T~moe C(H'.....,.mau 

'""""" lOr amaIpmmon .. uaokr: 

IS.U The TlWl$fcrcc CGmp.ny Ihall ra:ord all the asadS, lillbilitits and RIC:O'CI of 

the Tr.nsferor COIIIpIiiY vatcd ill ;1 purwaIII 10 Ihi. Schane II !he cloK of 

~i", 1 ... eIy~!heAppoimcdDMelllltbeir~ __ .. 

.......... ill !be boob 01.....-.- of!be T_fo-or C .. .......,., on \he Appointal 

"'"' 
1S.1.2 ThcT~C ..... ~IbaIl~ .. ilsm.eapW." · , Ik: .. (S 

~ ,..me of !be apuly .a.ra IUUCd I!y !be T,..fcrcc CAmp-)' purwIIIII .. 

a-l.l~ 

IS. I J Upun Ihc ~ beeomi,. cfl"o:o;tivI:, !Do: surpn.f deficit, if..y, of!he lid val..., 

of -. liabililles and IQCrVCI of the Tnmifo-or CAmpiii)' Kq\IlRld and 

r=Jrdcd by the Trmsfenoe Company in tt:nnI ora.a..e".1 over !he ..... oIthe 

fae<" value of the cqu&1y ....... issocd upoa amaIpmation isaued and alloutd 

~ ID CIauae U , iIlIall be.djutcd in --c.pital Res<n'I: Aocount~ m the 

fiooRaaI __ olthe Tnnsfcrcc OO''IM'). 

pIIylIbks _ oct.:.- doI£& _ .. b"hem the Tr • .,.., •• 0 • ~ md !hi: 

T.-fao:c: C. .... ~, if..,., will SWKI. caacdIcd _ ~ Ihall be DO IiIr1bcr 

obIipoonl..-.ch,. .. tt..t bdIalf; 

I S. I.5 Compenh,,, financial .. formation ;", the financial _ .. of !he T.....t"cn:c 

Company Ihall be ~ for the: ~ impact of amalpmation of the 

T...wmJO" C,,",,*,~. II aded Ibove ... if !he ..... lpmatiOll huO<X:UrR:d fium 

tIoc bqi:innina of !he ~ve period.. However. jfbOl.blll «IftIbinatioa Ud 

For, True Colors Ltd. 

~ector 
~ 

J1 For lnkia Inu Pvt. Ud. 

~~'<-<411 c6?-.-

~
~y--: Director 
4.~ FJ'I W 
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CICCIIfmI af\a' Ihal ~ the pnar period information lball be ratMod only &om 

Ihaldae; 

IS .1.6 b .. :tieofdlffermce IG~ poIoccsbctUC>i the TraNfaor 0 • lind 

the T~ CompMy, !he ~ of the _ till A"flowed n..: of 

~ wiU be .-m.d.ad 8CIjuaod ia tbc..-.-- oflhc T_fuu 

o '-If 10 -.. lbaIlhc r~ SO',,"",," of !be T.-fmIC C....-,y 

rdIea !be II1X fi.-aaI 1"*- 011 the besis of""";""" ~ policIeS; ... 
IS. I.7 Noc""thsundt.", the ~.Ihe Ik.-d ofDim:ton oflbe TlMSf«« Company. 

In oonsull:JIioa ";111 11& ~ auditon. ;. ..,thorizcd 10 _ 1111)' of !he 

bet ......... III M)' ocher _ in ....... dancc willi the -w/icMJIe a:eountinc 

__ .... _Iiod unda- Ihc "'-4-'_ AcI, 2G1l . ir MdJ ........ l1li& 

boatmenl;' conslllcml ..... 14"optiMe.. 

.'- YAXTIlUTML"tT 

16.1 The: -.w .......... oflhe Y .. ...,-a .. CAqI"n)' iaIo the Trusfc:ree o-np-),.-u be .. 

• soia& .....call. La _ .. .-- willi .,.."... 1(IB) -' Olher Wicablc prooiIionI of 

!Ix lbcomc: Tu Act. If...,. tennI or pn:wl$ .... of!he Scheme are fOIIIId or "",,"poclLd 

10 be ma-iJIaM ",,!lithe provlliot:N of the Int;Qme Tu AcI, ... 1Mer dale for M)' ~ 

wI\auoeYcr.!he provU.lODI of the 1noomc Tal<,\(:t IhaII ~ and the Scb~ IhaU 

fUnd modirled 10 tile enenl cleanod.1IK ")' 10 ......,:)' with S«Iioo 2(18) Mel IJlbo:o­

appIicabk ~ 0( the 1_ Tal< Act. Sudl modirw;:lliona. bo.eooCl" . ..... 1 _ 

affect IDe 0Ibcr putt of!he Sd>t:me.. 

16.2 AU the haIdit ofdM: w: a-edog ~~. _ ... IocaI. ...... 1cd bythcT.-faur 

Com.,.",<)' iIdudm& mIN....,. aIIcm.tc lax. IIIlI ~ III _ 011 _ of !he 

T ..... f.,..,.. Cw4*ii. obbptioll for IIIlI dcdorrioa .. -..:c 011 any,,)'UICIIb nude: by 

or 10 be.-k by the Trmaferor Company. and thc obIip.;.... if...,.. for I*)'ttImt of 

!he IIIlI on any __ o(tIIe T,..faor Com.....,. or the;.- .. euioa..odl or insUoIlauon. 

efI.:. ~1 be dec:med 10 ha~e bern availed by tile Trmsforce Compin),. or .. lhc <;ate 

,nay be. to, II.il '" be the obbphOnlofthc Transferee Company. 

For, True Colors Ltd. 

~tor 



16.3 With effed from the Appoinkd Dale and IIpOII the Schc:rnc bcx:t:wllio, dfcc;tiv.:. all InC$. 

dutiu. cess fOa)1lblel ~ivable by tho: TrBDSferor Compmy includinc all or my n:fimdII 

c=licsl elauns ",latin, tb=to shall be: trtaIC:d .. tho: aue(/ IUobility or mun..w c:raI.icsl 

~1aim5. .. tho:...., maybe:. of the TTaRSfcRe Compmy. 

16.4 The Trmsf-.. Company ill ~y permiacd to rcvix iuo tu n:tIInII iIIo:IudiDa WI 

deoh"""" at ooun:c (IUS) c:atifM:atesl rt:!\inIS and to dain> ",fundi, advW>Ce IU cndiu. 

iJOOda: -.d servia: lax crcdiu, set of&, rcbatc:s. cotdits. ct.c., (III doe to.is of tbe IiOCOWIIS 

oftbe Tnusferor Co!!oponY" vatcd with tho: T .... fcRe Company IIpOII romm, into 

effect ofllois Sclonnc. and iuo risbt to make IUd:o revisions ion tho:..,bo\IOd IU ~_ aod 

rdatcd ccni1ic.Ics, .. applicable, and the rigln 10 claim rcfuuds. adj~ crt>dits, 

1Ct~" advauoe tu. credits ponuant 10 tbe san<;ti(lll of !his Scbc:me and the Sdoemc 

bcx:t:wnlnj: efl"co,:Iiv.: is ~ty rcscn-ed.. 

11. CONCLUDEDTRA.,"'SACllONS 

Subject 10 the \ami oflhis Sdomoc. the nnd" ... aod VKtina oftbe assets, plopc:ttin., and 

li.abililiel oftbe Transferor O>mp"ny IIIIIl..- tIwo Scbc:me shall rIOI affect ... y nnuctionoo 

or prooeedinp already <XOn<:11.Idcd by !he Tnoll5fcroo- Company on or befor<, me 

Appomtcd OW: or c:ono;ludcd afI.:r the Appoilllcd Date till tbe Effcc;tiv.: Oau:, iD tbe eod 

aod imcut thai all such IICU. dm.Is and !hiup made, done iIDd ClCecw:d by the T...w ...... 

Company "'" made, clone """ C1C(:I,IIcd by or (III bc:half of the Tnonsf_ Company. 

unle$oo Ibe: s..rd of ou-..:t.:n oflbe: Transferee CIlIIIpaII)' spcci6c:alty objects. rd:ow$ or 

ncplC:S any ....... KtI, dccdo; or thinp for I rnsonable mol justifiable: t:auIC. 

II. OTHER ENTITLEMENTS 

18.1 On and fromlbe Effective Datcand tilllUCb timcthatthebmkaeeountsoftbeT ... feror 

CompIay have been Dnliferrcd in ra~OOJ orlbe T ...... feree Compony or Ibe T ... ferur 

O>mpany'. _ bas been ~ with that oflbe TTaRSfatt eoms-y, Ibe TrBDSfatt 

Company shall be: entilled to maintain and openou: tbe bank IoCOOUbII of Ibe: T ..... fen:or 

COIDJ*i)' in ttM: _ of !he Transferor- Company and for such time "" may be: 

dctenninallo be: II« 'Y by !heT ..... fcn:c Company. 

18.2 All ~hcquco. and DCber oq;otiIlok i!IIiInUDi:IWI (iDo:IudWj: bur DOl limiiCd. IU bank 

guannt«(s), leuer(s) of aaIit). paymrnt orden, elearouic fimd IraiIIfen lite HEfT, 

For,-True Colors ltd. , ' 
" ~ector ,.,. r U l< 

• 



RTOS etc. ra;civcd .. ~ f .. ~, in !be name nfTransfcror ~ 

after tho Effective Date w.u be 8Cl:Cpkd by the blnken or lbe Traosf=e ~y and 

credited I<> tho acooomt of the Transferee CalljWl). Similarly, Ibe benken o(!be 

Transfc= Company shall honour cheques issued byTruosfcror Ccwnpeny r... pMymcnI 

after !he: E1f«tivc Ilale. 

111.3 U ..... \be roming iIIIo ctToct o(!his Schemo, the ~ if any, of T.....reror 

Company, wlrich ...., valid -' subsistina 0<1 \he Etr~ n.te shall COOIlinue I<> be valid 

and """",im". and be comidcml u raoIutions of \be TmJ5fcn:e Company and ir ""y 

such raoIutioI>s Ia~ upper....-y .. other limito brina illq" ad under !be pWo'isions 

of the Act. .. any other applicable: provision<, thai the said limits sball be .deled and 

oIuill c:omIitute !be &ggI"O"pk oflbe said limits in the Tramfcn:e Company. 

On thi' Sdlemo: Ilecomina cffcaive, the T raosfcror c:omp.ay shall -.!d dU!loIvcd 

withoul. windio& .., and the Board of Dirocton aod an)' rommiltCCl tbeftof of \be 

T ransferor Compo:ay 1baI.l, withow. ""y funbcr -. insbumcnt, .. deed, be IlOd stand 

discharJo:d. On and &om !he Effectiye Date, !be ~ oflbe T .... feror c..mPORY iball 

be muck off from the nooonk o f lhc RtJ;isuv ofCanpanico. 

11. Il'I"DDiNITY BY SHAJaHOLD£RS Ol'THt: TRANSFEROR COMPANY 

The.nam.oldcn oflbe Trmsrmw Company shall iI.OdtilY ..... bold bannIcSII the 

Indemnified Penons r... L_ liabilities Cmd...:lina but noll limited 10 \aX IWIbiLities), 

005IS. charges. a:ptnSCII (wbcthc:r .. 001 resuJtina from third party claimo), includi", 

!hose pmd .. IlUff~ pursuanI 10 an)' ~ pU«<di...,., claims and iDctuding 

inlcfUts and pmaItjca discbarJt:d by Ibe Inc:kmnifocd Pcnom which may devoI~ (ID 

lDderrmirJed Persons (ID -=unI of analgam.ation oflhc T"""'feror eom,p.ny with the 

Tr.uu;fcrec Company but wooLd IlOl have ba::D ~ by such Indrmnificd Pcnom 

otherwise. in Ihc form and lIWIotf".,,; may be agreed arnonpt the Tranafem:: Company 

and the shard>nIdcn of the Transferor Company. For avoidance of .. y doubt. .\ is 

b=by clmficd \hat all the ~ymcnIIl<> !be Indeomificd p~ shall be 1':" t d up I<> 

~l\ldc ""y or all of !be lUes ~yabIc with rcspccIl<> the said poymmll. 

PART e 

~IOrs ltO. For tnkia Inu Pvt. lAd. 

"""",.h. . .Jq,,oiJ~ 
DIrector 



Gf.Nf.RAI. TERMS Alom CONDITIONS 

11. ArruCA nos AND 1"ETT110N aU'ORE THE TRIBUNAL 

21 I The PuticlIhaII make !he '"1'1' , 'to: ".', II) lIfIP'icarionsunda' ~ DOlO 232 of 

!he An..iIJlhco"..,poc:abk ~ oflhc Aa 10 Ihc TribI.aI ror tccba& _ 
oflbis S' ,. 

21.2 &ell oflhc Pvtics (KlInalhrvucb!heir rapcctive &.do at Db .......... ) .... !, with all 

,~." oahIe diopetdl,"""C appI"""'-lO me TnlJunal. unda-1IIo: ~ prv'IIJiontof 

Appiie.blc Law, 'filii)', 1Cdt'1Ii orden ror cIisp:nsinj; with or -vaunc. laoIdon&-ator 

conducti"l oflhc mectinporlhc claiic:a orthcir rt:Sp«I.'"' thardIoIdcn UldIorCl"DdoWn 

md for ADCUom,,&!he Scheme WIth oodo modific,,"'" III may be Ippo.cd by the 

Tribunal. 

n . MODlflCATIONS OR AMEJ\1)M£Nl"S TO THE SCll£ME 

22.1 lbe r..tia by Ibm 'tifiCW"" e..d of Di,t ...... may _ 10 ..,. 

ftKICtifie«ionsI t .... 10 Ihc s.: ....... or ID -.y ......titic. or I~ IlIooI: tho: 

T ribun.1 and/or ...y cxlwt 'IYlhoofy may doan fir 10 dJrocl or ..... or ..toodo ""'y 

~ be" ,ked n r ), do:IrinbIc '" 4'P .... .., by Ihcm (i.e. the s.--d of 

Oiftaon) ... bjca 10 the Ippn>\'aI of !he Ttibonal or ...., other ,IIIlIonUCI unda- Ihc 

AppIiable la ..... The p.uc. by !heir rapccUve s.--d of DinodOrl be .... .., bcrdry 

...u.orum ID lake all IUd! tIq» III may be ., =...,y, dcslnbIo: or proper 10 .-nc ..., 
doubl5, difTo.roI!k, or quaorions wbcthor by f"CIIIDD of .. y ditu:tiw or Olden at .. y other 

autluitits or othefwtM 110,. __ ariIiD& ow of",. unda' or by vm.. of doc So t .. 

andIoraay....ucrCOUCUhed orc<w '01 tbae.Uh. 

22.2 In till: ro-.:nt. ..,. of Ihc woldiClOO" ...... may be mlflllM'd by doe T~, wtlile 

sww:riono". the sa-. wIIich the o..rd of Db ... _ uf Ihc hnIcs ..,. rond 

'"'<""'qlUNe for..".- or far aay odw::r oaMlD, Ibe Pvtics WU mutIIIlIy IIJU 10 

wilhchw from Ihe SdInne or..,. 'IItemalive oounc: oradlolL 

22.3 Subjccf .. pnnidoed htreiIYf\cr, ir..,y ret nf this Sdoeme is bcId invalid, ruIaI illepl 

by doe TnDuoal or any other Appropnalc Aotbority of 1bc: compcICIII j\lrildoct!oo, or 

b<x: ... "", ltfW!Ilforcc.ble for any.- wball<Ja'1:r. wtw:tbc:r 1II1dtt..-ar futIn Ia ...... 

then It ,,1bc: _ oflhe "-t>a IhIII IUd! ~ .mJJ be _albic fi'om the ruuainda-



of chis Scheme and chis S<;:ho:me IhaIl DOl be affected Ihc:,cby, unk:a !he oIcIcti..o of so..:h 

put obaIl auK !hill S<;:ho:me 10 ~ nwcrially..:iverle lO.rly party, in..ruc:to CII5C 

\he Panles shall anemp: 10 briD& .t.ouI • modification in this Scheme. as will bc:It 

prescn'C for the Parties the: bcndits and obliplicns of thi$ ~ i!E1uding but DOl 

limited to so..:b part.. 

23. CONDITIONS PRECEO£.VT 

23.1 Unless otherwise dc>ci<kd (or waived) by Parties. the Scheme is conditKxal upou and 

lUbjt.;t 10 \he followiDg condiliono poectdclll; 

23.1.1 =cipI: ofDO-<lbjcction IetIcn Iinm the Sud; Exchange in ~ of the Scheme 

and Ihc: transaction oontcmplaJal bemn under Ro-gulwtjm 37 of lhc: SEBI LODR 

Rcgul ........ ..-bich ill fonD and subsWlce is ...... pbIbIc: 10 !be Parties, eacb 

Kting reQOnabIy and in pld mill; 

23 .1.2 Ihto T raw;feree CooIJ*IY ctlIIIpIyinz ...-ith oIhc:t- pnMsions oflhc: SEDI Cin:uJw, 

including ~ appro ... ' of \he 5hard>oLdeB of the: T..nsfa-ee eorrop.ny 
Ihrougb e-YOfin&, '" applicable. The Scbcmc oballbe acted IIpOII only if the vote5 

CUI by Ihc: public .twdlokIcn in favour of Ihc: pmpoul In' I1'IOR Ihan \he 

number of voces cast apiR6l Ihc: prop<lAI by Ihc: public shan::hoIdrn of the 

Transf= Company as!"=, Ihc: SEBI Cirwl • . n.., lam .pubIic' shall .... ve!be 

"""ninS" de[wed under Rule 2 of!be Securities Cco:oIr.KU (Rqulations) Rulcs, 

1957; 

23.1.3 the S<;:ho:me bel.., approvr:d by the: ~ite nIIjoritics of Ihc: shardIoIdo:n and 

CRdiIon of the Pwtie5, as re<juiralllDlla Applicabl. uw. andIor _ may be 

di=tcd by Ihc: Tribunal or any other auIhority as may be ~bcd or nntificd; 

23.1.<1 Ihc: aoction oflhc: Scheme by the Tribunal under Sc«ions 230 10 232 arlhc: Ac1 

bci", obtaiDcd by the: Parties; and 

23.1.5 Ihc: omified copies oflhc orden oflhe Tribunal...,fmcd 1<1 in 1hiI Scbcmc being 

filr:d with the Rtgi.u. ofCompan;'" by Ihc: Parties. 

23 .2 11 i. berr:by ct.if..d tbM submission of this Scbcmc 10 the Tribui\li' and 1<1 the 

Approprialt AUthority for tbrir n:spect:i~ lIf'P'V'u is wilbout prtj...!itt 1<1 all rigbu. 

;ntnats, titk, or defenses IIiIol Parties nmy ....... 1I!Idc:r or purwanllD all Applicable: Uw. 

Fort ltue Colors Ltd. 

", ~ctO' 
'--0 

16 For Inkia lnks Pvt. Ud. 

~.,Jt,,«N ~nd= 
{~*f - - Director 

~ 



23J On Ihc aJIPIVVaI ofthil Scheme by 11M: shIrdddcn ofllM: PatJc& and M:h oCher duICI 

ofPc:noni of Ibc P1nieI. if Mly. purIUMIllO a.- 23.1.2 8bow. lid ~.-I 

c!.xs of PcnoaI: __ I alto be dc:c:u ..... 10 1mw I'C(iI)/va;I ...t ....... ded all rele._ 

f 1II$ ..... 1hc AI;J. or od ... 1K 10 tho: _ cn::at W ...... III rcbboIIlO the 

"' .. g 

:u. DTECT OF NQS..a£CElrT Of AJ'I'IlOV ALS 

24.1 IB.cuc Ibis Scbcmc .. ngt _......s bylhc Tn ......... ....,« ~c AIDom)' or 

ill thce'iClll. ... y ofec.. I' ~ penn"""'.--.I..uo.. ""mlgl"'--' 

or conditioN ~ ill thit Sdtemc: ooc being obtaircd« complied or for .. y other 

-'.lhil Scbcmc ClfUIOC be ~ IhIS Scheme WJI bccoonc lIull MIll void lind 

be: of DO dftct. 

24.2 IB.Ihc e¥CIII olnMM"MK'QI ~....n.ty oflhc s. "'''. , DO riJIIII$ mel ~ 

~ shall KQ\III 10 or be ..... ' ui iIIIcr .., the ...uc. IX Ibeii' 'dp£Ii.., 

sbacboIdm or- CftdiIOn or empIo)_ or any ocber ~ .. ..., .ad cxc:ept • Tape(!. 

0( .. y ..:I .... dlIai do:.- prinr Iba'aa .. iI ' . 1 I ~ ...... '" .." n&k, 

I ... tty .... obIi..,.,.. whidI ... .n- .... -=-1 ponumI doi:mo -.I ...... odi WJI Ie 

auvc:ncd ond be pratn'ui or 'II'Ori<ui _ .. ill spccifIcaIly proWIai illlIw: Sdtcmc or III 

....... dala with Applicable l.8w .... in 8CCOfdaacc with all)' "" __ CIIIa'ai by lie 

Partic:s mil III RJCb CaIe. each Party abaII tJc.r ia OWD CIDiIS, un_ otherwuc mulually 

n , raoP£RTY I!" TRUST 

~ 8Oi)'IIun& CODIaiDod ill thiI Schnnc, c:a -' afIct the Elfoeti.., o.k, 1IRliI 

.." I*II""lly, -. hccuIe, Pmni\. uaJIIact. ....... .....a _ Ii ..... -' bftxfill ...... 

thcrdrom ~ 10 the T ... feror Co'. J"" ~ ......... '.eo" ..... 

effcdaI ...v .... pafcaed. iIIlhc ~ of l1li)' AppropnMI: Author .. " or odIerw>Ic:, III 

r......... of the T.-fCftl: Cnrnpany. !he T ... faw eool4*"Y it dc:c:ucd 10 be aa\hori2xd 

10 enjoy the 1*0" .... ". __ or !he lip -' ......,fill ....... fi'orn the licmK.. Pmnit. 

contract or .,,«ment 101 if it wen: tbt owner oflle pruput)' or IIfSct or .. iii! ~ tic 

oriainal party iO lie I~ Permit, aIOtna ...... «ment It il danrled that till entry it 

mJ!k in \be recordI of \he ~ Awhoriria, die T,..fCftl: Company wiD 

t:o::..tinuoe 10 bold die piopctly ...vor Ihc -. I~ Pc:nnit, aollaM:( or _eu =t and 

For, True Colors ltd . " For Inlda Inu Pvt. Ltd. 

c: tit .... c...~4. 'tl c£iT{,,,, 
"",/ictOI 

-



righu m:I benefits arising tbucfiOIll in InlJl for .:I on bdWf (J( the Tl'2IIId"eror 

16. I'ACIUTATION PROVISIONS 

for the ~ of pWlg clreet 10 !he zmalgarmtion Older p......t IIDdu" ~ 230 10 

232 and IJIbcr lIppIiclbk provisions of!he Au in ~ oflhU Scheme by tbe Tribunal. 

Ihe TlWlSfUtt Conlpilb) sball, U 1m)' time putaJant to tbe orden "PI"O"'ing!hi1 Scftunc, 

be UIIltltd 10 &et the rcc:on.IaI of tbe change io tbe legal righl(l) upon the amaIpmati<ln 

uribe TllIoIISfcroreornp..y, in IoCOOrdmcc wiIb tbe provisions ofScaions 230 10 232 of 

Ibe Act. 1be T .... fU'CC COO'l'lpMy is.:l IhaII always be deemed to""" been-.uhorittd 

to C:O:~ .. y plcadinp. Ipplicuiono.. forms. CIoC~ as may be m:pHred 10 fCI1'JOYe any 

dilflCUltica m:I fxiliwe and carry 0Ul1D)' formal.itica or QOIIIPI,- as ~ ............ 'Y 

for !he irnplcmmlation of this Scbemc. 

17. REP£ALS AND SA\'L~GS 

Any dira:tion or order ci- by the Tribunal or <Mbcr Appropriue Authorily uncIcr tbc 

provilioos oftbc Ace and my .a done by !he T,..fcror Compomy and !he Tramf"U'CC 

Cclmpaly, '-cd 011 JUdI directions or order, sba.l1 be dccmcd to be in ~ wilh 

and lXlnIisturt wid! the pI'O'I'isionI of the Act. 

11. COST, CHARGES AND EXPENSL'i 

All c:mts, charges, lues iD::luding dulics, Icvia and all otbu-~ if .. y (_ve as 

expressly oIherwise agreed) arising out of, or incurred in COIIIIU:Uoa with !he 

amaIg::amation of the Tramfcror Company into !he TlWISfU'U: Cort1f*I)', as set out ill 

Part B of IhiI Scbunc and mattU'5 ioc:i<Ir:maJ tbu-cIo, shall be borne .. agrtcd bd..cen 

the P.-tics. 

29. COMPlJANC£ WlnI API"UCABLE LAW 

1be Puties undutake to comply willi all AppIieobIc t..w inchldiog making tbc n:quisitc 

intinwions and ds-dOlUlU to any -Il10<)' or rqul.wry ..nbority and obaining the 

R>qUisilc anomt, opproval or pcrmiosioa, of the Ccnlnll Oo,~ SIoQ- Exchange. 

SEBI, &5 ~ be required or..,y other SUIUIofy or rcgullltO<)' ...mrily ... hich by .... 

.... y be rcquiR:d for the impIetI>mtation oflltis Sd>cmc or which by law may be n:quiml 

in rduion to any mattcf1, connc:dOd with this Sd>cme. 

" or Inki. Inks Pvt. Ltd. 

!it n" Jtn~~Ji;[;; 

~ 



31. R[SIDUAt.. PROVISIONS 

'Tho: Scbcmo dow ___ 01' piO\'* lOr .. y U)ii"Oi .. ise .. iIb !be. wulilOl'l o(!be. 

T..afo::rur Ow,. y mel Ihe. T .... fera: Cc.npmy, mel iI ... _ bcallh_ "p to 

....... woodlllc: -.y ........ ., detIc ~ 

Olrectof 



Recommendation for Share Swap Ratio in 

Scheme of Amalgamation (Merger by 

Absorption) 

of 

Inkia Inks Private Limited (Transferor Company) 

into and with 

True Colors Limited (Transferee Company) 

As on 

September 30, 2025 

The Information contained herein is of a confidential nature and intended for 

the exclusive use of the persons for whom it was prepared. 

Prepared by: 

TREU VALUATION SERVICES PRIVATE LIMITED 

REGISTERED VALUERS’ ENTITY (IBBI/RV-E/02/2023/181) 

2nd Floor, Shree Gurudeo Tower, Above Shirpur Co-op Bank, 

Canada Corner, Nashik — 422 005, Maharashtra, India. 



¥ treu.valuation@gmail.com 

CIN : U74140MH2022PTC383857 

Valuation Services Pvt. Ltd. 
An IBBI Registered Valuer - Entity 

To, 

The Board of Directors of, 

True Colors Limited and Inkia Inks Private Limited 

Sub: Recommendation of Equity Share Swap Ratio to the proposed scheme of Amalgamation (Merger by 

Absorption) of Inkia Inks Private Limited (IIPL) into and with True Colors Limited (TCL). 

Respected Sir, 

We refer to our engagement letter dated November 20, 2025, regarding our engagement to provide a 

recommendation on the equity share exchange ratio for the proposed scheme of Amalgamation (Merger by 

Absorption) of Inkia Inks Private Limited (IIPL) into and with True Colors Limited (TCL) as on September 30, 2025. 

In accordance with the terms of our engagement, we are pleased to enclose our Valuation Report along with this 

covering letter. 

This Valuation Report is confidential and has been prepared exclusively for the Management of the Transferor 

and Transferee Companies. It should not be used, reproduced, circulated, or shared, in whole or in part, with any 

third party without our prior written consent. Such consent may be granted subject to our review and discretion. 

However, we understand that the conclusions of this report may be required for certain statutory or regulatory 

disclosures, and we hereby grant our consent for such specific use. 

We trust this meets your requirements. Please feel free to contact us should you require any further information 

or clarifications. 

Yours faithfully, 

For Treu Valuation Services Private Limited 

CA R\&rushana Chhajed 

(Authorized Signatory) 

VRN No. IOVRVF/TREU/2025-2026/6255 

UDIN: 25146129BMONPI6495 

Date: December 01, 2025 
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l R E J Continuation sheet 

Valuation Services Pvi. Ltd. 
An IBBI Registered Valuer - Entity 

1. Background of the Company: 

True Colors Limited 

True Colors Limited (“TCL”) is a Public- Limited Company and is registered at Registrar of Companies, Ahmedabad 

with CIN L17299GJ2021PLC126265. The company was incorporated on October 09, 2021, the Company has its 

registered office at P-8, GR Floor to 3rd Floor, Soma Kanji Ni Wadi, Patel Line, Khatodara, Surat (GJ) - 395002. 

True Colors Limited is an integrated digital textile solutions company engaged in three key business verticals. The 

Company imports and distributes wide-format digital textile printing machines and supplies compatible inks, 

spare parts, and technical support. It also manufactures sublimation transfer paper used extensively in the digital 

printing process, enabling consistent quality and cost-efficient production. Additionally, True Colors Limited 

provides digital textile printing services on various fabrics and supplies printed fabrics to garment manufacturers, 

exporters, fashion brands, and designers. Through this end-to-end model—covering machinery, consumables, and 

printing services—the Company operates as a comprehensive one-stop solution provider in the digital textile 

printing industry. 

The Director/Signatory details is as follow: - 

DIN/PAN Name Designation Date of Appointment 

08900639 Ashishkumar Durlbhbhai Mulani Director 09/10/2021 

08885161 Sagarkumar Bipinbhai Mulani Director 19/02/2025 

08885162 Sanjay Raghubhai Desai Director 09/10/2021 

09756732 Satishkumar Jayantibhai Panchani Director 19/02/2025 

10902194 Charmi Soni Independent Director 11/03/2025 

10902196 Bhavesh Vinodchandra Singapuri Independent Director 11/03/2025 

10973263 Nanty Nalinbhai Shah Independent Director 11/03/2025 

Share Capital of the company as on September 30, 2025 is as follow: - 

Particulars Amount (inRs.) 

Authorized Share Capital 

2,50,00,000 Equity Shares of Rs. 10 each 25,00,00,000 

Issued, subscribed and paid-up Capital 

2,46,54,600 Equity Shares of Rs. 10 each 24,65,46,000 

Shareholders of the Company as on September 30, 2025 are as follows; 

SrNo | Name of Shareholders No. of Equity shares % Holding 

e Promoter and Promoter group 1,69,81,048 68.88% 

2. Public 76,73,552 31.12% 

Total 2,46,54,600 100.00% 
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TREU 
Valuation Services Pvt. Ltd. 

An IBBI Registered Valuer - Entity 

Inkia Inks Private Limited 

Continuation sheet 

Inkia Inks Private Limited (“IIPL”) was incorporated on February 08, 2021. The Company has its registered office 

at SY. No.428/1 Tps-6 B-No.6 FP No.243, Soma Kanji Ni Wadi, U M Road, Khatodara, Surat (Gujarat) - 395002. 

IIPL specializes in the development and supply of advanced printing inks for diverse industrial and commercial 

applications. With a strong focus on innovation, quality, and sustainability, the Company provides high- 

performance inks that meet the evolving needs of packaging, textiles, labels, and other specialty printing 

industries. Backed by a team of professionals with expertise in ink chemistry and application technologies, IIPL is 

committed to delivering innovative, reliable, and scalable printing solutions for packaging converters, printers, 

and industrial users across domestic and international markets. 

The Director/Signatory details is as follow: - 

DIN/PAN | Name Designation Date of Appointment 

08885162 | Sanjay Raghubhai Desai Director 08/02/2021 

08885161 | Sagarkumar Bipinbhai Mulani Director 08/02/2021 

09080727 | Rajeshkumar Dayabhai Dharsandiya Director 08/02/2021 

Capital Structure of IPL as on June 30, 2025 is as follow: - 

Particulars Amount (in Rs.) 

lAuthorized Share Capital 

30,00,000 Equity Shares of Rs. 10 each 3,00,00,000 

Issued, subscribed and paid-up Capital 

30,00,000 Equity Shares of Rs. 10 each 3,00,00,000 

Shareholders of IIPL as on September 30, 2025 is as under; 

SrNo. | Name of Shareholders Equity shares % Holding 

1 Sanjay Raghubhai Desai 3,64,300 12.14% 

2 Sagarkumar Bipinbhai Mulani 3,64,300 12.14% 

3 Ashishkumar Durlabhbhai Mulani 2,94,300 9.81% 

4 Dakshaben Ashishkumar Mulani 70,000 2.33% 

5 Urvisha Panchani 90,000 3.00% 

6 Satish Panchani 3,49,200 11.64% 

7 Rajeshkumar Dharsandiya 9,68,814 32.29% 

8 Dhruvkumar Gor 1,76,148 5.87% 

9 Kishan Dadhnia 3,22,938 10.76% 

Total 30,00,000 100.00% 
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R E d Continuation sheet 

Valuation Services Pvt. Ltd. 
An IBBI Registered Valuer - Entity 

2. Rationale of the Scheme of Amalgamation (Merger by Absorption) 

The Transferee Company is specializing in digital textile printing, providing high-quality, custom fabric printing 

solutions for a variety of industries, including fashion, home textiles, and promotional products. They leverage 

advanced digital printing technology to offer vibrant, detailed prints with faster turnaround times and lower 

production costs compared to traditional methods. 

The Transferor Company specializes in the development and supply of advanced printing inks for diverse industrial 

and commercial applications. With a strong focus on innovation, quality, and sustainability, the Company provides 

high-performance inks that meet the evolving needs of packaging, textiles, labels, and other specialty printing 

industries. 

The proposed amalgamation of Transferor Company with the Transferee Company would result in the fallowing 

benefits. 

e Creation of a large entity having diversified business operations of digital printing technology. 

° Providing an opportunity to leverage combined assets, capabilities, experience, expertise of both 

companies enabling optimum utilization of existing resources. 

e Improved cash flows and more efficient utilization of capital, human resources and infrastructure to 

create stronger base for future growth, enhance future business potential, and achieve greater 

efficiencies, productivity gains and advantages by pooling of resources of the group companies thereby 

significantly contributing to the future growth and maximizing shareholder's value. 

e Synergies arising out of consolidation of resources which will lead to efficiency in operations and other 

functions related to the businesses of the Companies. 

e Achieve simplified corporate structure, by way of reducing the number of entities in the group 

e Elimination of duplication of administrative expenses and enabling cost savings. 

e Carrying on and conducting the business more efficiently and advantageously, ensuring more productive 

and optimum utilization of various resources. 

a 

3. Purpose of the Valuation and appointing authority 

The purpose of this report is to provide a Recommendation of the Equity Share Swap Ratio for the proposed 

scheme of Amalgamation (Merger by Absorption) of Inkia Inks Private Limited (“IIPL”) into and with True Colors 

Limited (“TCL”). 

4. Appointing Authority 

Parushana Chhajed, Registered Valuer (“RV”) from Treu Valuation Services Private Limited, has been appointed 

by the Board of Directors/Committee of Directors of Inkia Inks Private Limited (“IlPL”) and True Colors Limited 

(“TCL”) to determine the Equity Share Swap Ratio for the proposed scheme of Amalgamation (Merger by 

Absorptlon). The RV has been engaged to provide an independent and unbiased opinion on the valuation of the 

entities. 
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5. The identity of the Valuer and other Experts involved in the valuation 

The assignment of Valuation of Equity Shares of the Company has been carried out by Treu Valuation Services 

Private Limited, an IBBI Registered Valuers Entity bearing registration number IBBI/RV-E/02/2023/181. This report 

has been prepared by CA Parushana Chhajed, IBBI registration number IBBI//RV/02/2021/14232. She is also fellow 

member of the Institute of Chartered Accountants of India vide membership no. 146129. 

6. Disclosure of the Valuer’s interest or conflict 

We understand that we do not have any interest in the business of the Company. We are neither associated nor 

carrying out any relationship with the client and accordingly, we understand that there is no conflict of interest 

for carrying out work independently. 

7. Nature and sources of the information used or relied upon 

e CA certified financial statements of IIPL as on September 30, 2025. 

®  Projected financial statements of IIPL for the period October 01, 2025 to March 31, 2030. 

e limited reviewed unaudited financial statements of TCL as on September 30, 2025. 

e Projected financial statemets of TCL for the period October 01, 2025 to March 31, 2030. 

e The proposed scheme of Amalgamation (Merger by Absorption) of IIPL into and with TCL. 

* Relevant market, industry, and sectoral data obtained from publicly available sources and financial 

databases. 

°  Management Representation Letters dated November 28, 2025. 

*  Such other information, explanations, and clarifications as required for the valuation and provided by the 

management, including verbal discussions and management inputs relied upon for this exercise. 

8. Valuation date 

The Equity Share Swap Ratio has been determined as on September 30, 2025, in accordance with the 

requirements of the Management. 

9. Procedures adopted in carrying out valuation and valuation standards followed 

*  For preparation of valuation report, we have followed International Valuation standards. 

*  According to International Valuation Standard and according to scope present in engagement letter, we have 

valued business at fair value basis. 
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10.Valuation Methodology and Approach 

Valuation of True Colors Limited (“TCL”): 

The following are commonly used and accepted approaches for determining the value of the equity shares of an 

Entity/ business: 

A. Market Approach 

True Colors Limited (TCL) is a listed entity on the Bombay Stock Exchange (BSE) as on the valuation date. 

Accordingly, the valuation of its equity shares is required to be conducted in accordance with the Securities and 

Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 (“SEBI ICDR”). 

Since the equity shares of TCL have been listed for less than 90 trading days as on the relevant date, the pricing 

mechanism under Regulation 164(2) of SEBI ICDR becomes applicable. 

Applicability of Regulation 164(2) — Shares Listed for Less Than 90 Trading Days 

Regulation 164(2) provides the pricing framework for equity shares listed on a recognised stock exchange for less 

than 90 trading days: 

“If the equity shares have been listed for a period of less than ninety trading days as on the relevant date, the 

price shall not be less than the highest of the following: 

(a) the IPO price or the price determined under a listing scheme; 

(b) the average of the VWAP of the shares quoted on the recognised stock exchange during the period the shares 

have been listed preceding the relevant date; 

(c) the average of the VWAP of the shares quoted during the two weeks preceding the relevant date.” 

Thus, valuation of TCL must be carried out using the highest value obtained from the above three parameters. 

Regulation 164(5) defines frequently traded shares as: 

“..shares in which the traded turnover during the 240 trading days preceding the relevant date is at least 10% of 

the total number of shares of that class.” 

As on December 01, 2025, being the relevant date, for TCL, traded number of shares (in 41 days) is 94,14,600 and 

total number of equity shares are 2,46,54,600. So traded % is 38.19% (94,14,600 / 2,46,54,600), since the traded 

turnover exceeds 10%, the equity shares of TCL qualify as frequently traded shares. 

Particulars Value Per Share (INR) 

Price issued in initial public offer 191.00 

Weighted average price of the relevant 41 trading days 205.47 

Weighted average price of the relevant 10 trading days 249.68 

Highest of above 249.68 

Detailed working of BSE data shown in Annexure | 
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B. Income Approach 

DCF uses the future free cash flows of the company discounted by the company's weighted average cost of capital 

(the average cost of all the capital used in the business, including debt and equity), plus a risk factor measured by 

beta, to arrive at the present value. 

Some of the basic variables and assumptions used in the Discounted Cash Flows method are: 

*  The DCF valuation has been carried out using projected free cash flows for the period from October 1, 2025 

to March 31, 2030, applying the mid-year discounting convention. The valuation date has been taken as 

September 30, 2025, and the valuation report date is December 01, 2025. For the purpose of this valuation, 

the limited reviewed unaudited financial statements for the period ended September 30, 2025 have been 

relied upon for analyzing changes in non-cash working capital, cash and bank balances, borrowings, 

investments, and the number of outstanding shares. 

*  Aterminal growth rate of 3.00% has been applied from FY 2030 onwards, based on long-term economic and 

financial indicators including India’s inflation outlook, GDP growth trajectory, historical and projected 

financial performance, and the Company’s long-term organic and inorganic strategies. The risk-free rate 

considered in the valuation is 6.549%, based on the yield of a 10-year Government of India bond. 

¢ For the purpose of estimating beta, the mean-reversion beta of 0.65 has been considered based on data for 

the Apparel sector published by Prof. Aswath Damodaran. This has been re-levered using the target capital 

structure of 86% equity and 14% debt, resulting in a levered beta of 0.73. The Equity Risk Premium (ERP) for 

the Indian market has been taken as 7.26%, also based on Prof. Damodaran’s database. Applying the CAPM 

framework, the Cost of Equity has been computed at 16.35%. 

¢ The Cost of Debt has been taken as 9.50%, and after incorporating a tax rate of 25.17%, the post-tax Cost of 

Debt works out to 7.11%. Based on the target capital structure of 86% equity and 14% debt, the Weighted 

Average Cost of Capital (WACC) has been determined at 15.01%. The total number of outstanding equity 
shares as of the valuation date is 2,46,54,600 shares. 

Based on the DCF method, the Equity Value of True Colors Limited (TCL) is Rs. 40,682.82 lakh. On a fully diluted 

basis of 246.55 lakh shares, this results in a value of Rs. 165.01 per share. 

Detailed working shown in Annexure Il 
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C. Asset Approach 

The value arrived at under this approach is based on the recent limited reviewed unaudited financial statements 

for the period ended September 30, 2025 of the business and may be defined as Shareholders’ Funds or Net 
Assets owned by the business. The balance sheet values are adjusted to their fair value or for any contingent 
liabilities that are likely to materialize. Keeping in mind the context and purpose of the Report, we have used the 
NAV method as to calculate the fair value of equity of the Company based limited reviewed unaudited financial 

statements for the period ended September 30, 2025. 

The Net Asset of True Colors Limited (TCL) is Rs. 19,716.59 lakh, resulting in a Net Asset Value of Rs. 79.97 per 
equity share. 

Detailed working shown in Annexure IlI 

(This space is intentionally left blank) 
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Valuation of Inkia Inks Private Limited (“lIPL”) 

A. Market Approach 

© Market Price Method 

The market price method considers the quoted price of equity shares on a recognised stock exchange as an 

indicator of their fair value, assuming the shares are regularly and freely traded and the market reflects informed 

buyer—seller transactions. However, this approach is applicable only for companies whose securities are actively 

traded on recognised stock exchanges. 

Inkia Inks Private Limited (IIPL) is an unlisted company and does not have any equity securities listed or traded on 

any recognised stock exchange in India. Accordingly, the Market Price Method is not applicable and has not been 

adopted for the valuation of IIPL. 

* Comparable Companies Multiple (CCM) Method 

Under this approach, the value of a company is derived using valuation multiples of comparable listed companies. 

These multiples reflect market perceptions and incorporate relevant factors such as growth expectations, 

profitability, business risks, and industry trends. However, for meaningful comparison, the comparable companies 

must be sufficiently similar in terms of business model, scale, size, product profile, growth prospects, and financial 

performance. 

In the case of IIPL, identifying directly comparable listed companies with similar operational characteristics, scale, 

and financial profile is not feasible. Due to the lack of reliable and relevant comparables, the CCM Method has not 

been adopted for the valuation of IIPL. 

© Comparable Transaction Multiple (CTM) Method 

The CTM method derives valuation by applying multiples observed in Amalgamation (Merger by Absorption), 

acquisitions, or other corporate transactions involving comparable companies. This method requires access to 

reliable, recent, and industry-relevant transaction data. 

For lIPL, sufficient transaction data of comparable private companies in the same line of business is not available 

to derive credible valuation multiples. Consequently, the CTM Method has also not been considered appropriate 

for the valuation of IIPL. 

(This space is intentionally left blank) 
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B. Income Approach 

DCF uses the future free cash flows of the company discounted by the company's weighted average cost of capital 

(the average cost of all the capital used in the business, including debt and equity), plus a risk factor measured by 

beta, to arrive at the present value. 

Some of the basic variables and assumptions used in the Discounted Cash Flows method are: 

*  The DCF valuation has been carried out based on projected free cash flows for the period from October 1, 
2025 to March 31, 2030, applying the mid-year discounting convention. The valuation date is September 30, 

2025, and the valuation report date is December 01, 2025. CA certified financial statements for the period 

ended September 30, 2025 have been used to compute changes in non-cash working capital, cash and bank 

balances, borrowings, investments, and the number of outstanding shares. 

°  Aterminal growth rate of 3.00% has been applied from FY 2030 onwards, based on long-term economic and 

financial indicators such as inflation, GDP outlook, historical performance, projected financials, and the 

Company’s strategic growth plans. The risk-free rate considered is 6.549%, based on the yield of a 10-year 

Government of India bond. 

¢ Inabsence of directly comparable industry peers, a mean-reversion beta of 1.00 has been assumed and then 

re-levered using the target capital structure of 90% equity and 10% debt, resulting in a levered beta of 1.09. 
The Equity Risk Premium (ERP) has been considered at 7.26%, as published by Prof. Aswath Damodaran. 

Using the CAPM framework, the Cost of Equity has been computed at 18.98%. 

¢ The Cost of Debt has been taken as 9.00%, and after applying a tax rate of 15.60%, the post-tax Cost of Debt 

works out to 7.60%. Based on the target capital structure of 90% equity and 10% debt, the Weighted Average 

Cost of Capital (WACC) has been determined at 17.86%. The total number of outstanding shares as on the 

valuation date is 30,00,000. 

Based on the DCF method, the Equity Value of Inkia Inks Private Limited (IIPL) is Rs. 6,217.03 lakh. On a fully 
diluted basis of 30.00 lakh shares, this results in a value of Rs. 207.23 per share. 

Detailed working shown in Annexure IV 

C. Asset Approach 

The value arrived at under this approach is based on the recent CA certified financial statements for the period 
ended September 30, 2025 of the business and may be defined as Shareholders’ Funds or Net Assets owned by 
the business. The balance sheet values are adjusted to their fair value or for any contingent liabilities that are 
likely to materialize. 

We understand that the business of the Company is not capital intensive. Accordingly, the current NAV would not 
be reflective of its growth potential going forward and thus would not reveal the true business value of the 
Company. Hence, keeping the context and purpose of the Report in mind, we have not used this method in the 
Analysis. 

r— — —_— 
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Summary of Methodology Adopted for Valuation 

Valuation Method True Colors Limited (TCL) Inkia Inks Private Limited (IIPL) 

Market Approach v X 

Income Approach X v 

Asset Approach / NAV X X 

The fair value of the Company needs to be determined after considering all relevant factors and the valuation 

methodologies discussed above. While different values may emerge under each approach, it is essential to arrive 

at a single representative value for the shares of the Company. This requires assigning appropriate weightages to 

the values derived from each method. 

For True Colors Limited (TCL), being a listed entity, market-based information from an active market is generally 

regarded as the most reliable indicator of value. Accordingly, we have assigned 100% weightage to the Market 

Approach, and no weightage to other approaches. The Asset Approach is not considered as it does not adequately 

capture the Company’s future growth prospects, and the Discounted Free Cash Flow (DCF) method is not assigned 

weight due to limited historical financial visibility. 

For Inkia Inks Private Limited (IIPL), a business with significant growth potential and limited capital-intensive 

assets, the Income Approach has been exclusively employed with 100% weightage. This approach is most 

appropriate for such companies, where value is driven by expected future cash flows rather than existing net 

assets. Initial investments in operations, branding, or marketing may result in short-term losses but lay the 

foundation for future revenue growth, making the Income Approach the most suitable methodology for valuing 

1PL. 

(This space is intentionally left blank) 
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True Colors Limited Inkia Inks Private Limited 

Valuation Methods Value Weights | Valueper | Value | Weights | Value per 

Approach per Equity per Equity 

Equity Share Equity Share 

Share adjusted Share adjusted 

(InINR) Weight Weight 

(In INR) (In INR) 
Market Market Price 
Approach Method 249.68 100% 249.68 NA 0% - 

Income Dicopnted Cash 165.01 0% - 207.23 100% 207.23 
Approach flow Method 

Asset Approach | Net Asset Method 79.97 0% - NA 0% - 

Velepe 249.68 20723 
Equity Share 

Share Swap 

Ratio (round- 0.83:1 

off) 

Share Swap Ratio: 

The Share Swap Ratio, after rounding off, is determined to be 0.83: 1, meaning that shareholders of Inkia Inks 

Private Limited (IIPL) will receive 83 fully paid-up equity shares of True Colors Limited (TCL) having a face value 

of Rs. 10 each for every 100 fully paid-up equity share held in IIPL having a face value of Rs. 10 each. 

Note: The above swap ratio is based on the current valuation and may be subject to change in accordance with 

any directions or orders issued by the BSE, SEBI, or other statutory/regulatory authorities. 

12. Restrictions on use of the Valuation Report 

This report and the information contained herein are strictly confidential and are intended solely for the use 

and information of the shareholders and the Board of Directors of Inkia Inks Private Limited (IIPL) and True 

Colors Limited (TCL). The contents of this report may be used only for the specific purpose stated herein and 

should not be copied, disclosed, circulated, quoted, or referred to, in whole or in part, in any correspondence 

or discussion with any person other than the intended recipients, except where required for statutory or 

regulatory purposes. 

This space is intentionally left blank, 
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13. Assumptions, Disclaimers, Exclusion, Limitations and Qualifications 

* The valuation of any entity, business, or its assets is inherently imprecise and subject to uncertainties and 

contingencies, many of which are difficult to predict and beyond our control. In performing this analysis, we 

have made several assumptions relating to industry performance, general business conditions, and economic 

factors, many of which are outside the control of Inkia Inks Private Limited (IIPL) and True Colors Limited (TCL). 

The valuation may fluctuate with the passage of time, changes in market conditions, and the financial and 

operational prospects of IIPL and TCL, in addition to other factors that generally influence business valuations. 

¢ While our work involved an analysis of financial information and accounting records, this engagement does 

not constitute an audit or review in accordance with generally accepted auditing standards. Accordingly, we 

assume no responsibility for, and make no representation regarding, the accuracy or completeness of 

information provided by or on behalf of the management of IIPL and TCL. This report must be read in its 

entirety, along with the documents and information referenced herein, and strictly within the context of its 

intended purpose. 

e Valuation is not an exact science, and conclusions often involve professional judgment and subjective 

interpretation. As such, no single definitive value exists. Although we believe the valuation conclusion reached 

is reasonable and defensible based on the information available, alternative assumptions or interpretations 

may result in different valuation outcomes. 

e The actual price realized in a transaction may differ from the value concluded in this report due to several 

factors, including negotiation dynamics, competitive bidding conditions, buyer synergies, and strategic 

considerations. Market perceptions, control premiums, or discounts may also influence the final transaction 

price. Our valuation conclusion does not represent the price at which a transaction will occur; the final price 

must be mutually agreed upon by the parties involved. 

* This analysis is based on prevailing market, financial, economic, and industry conditions as of the valuation 

date, as well as information made available to us. Events occurring after the valuation date may impact this 

report and its underlying assumptions. We assume no obligation to update, revise, or reaffirm our conclusions 

following the issuance of this report. 

¢ The final analysis necessarily involves the exercise of professional judgment by the Registered Valuer, taking 

into account multiple qualitative and quantitative factors. Several aspects—such as management capability, 

competitive landscape, investor sentiment, and yield on comparable investments—may not be evident from 

financial statements but can significantly influence valuation outcomes. 

° During the course of this engagement, we received both written and verbal information from the 

management of IIPLand TCL. We evaluated such information through inquiry, analysis, and review. However, 

we have not conducled an independent audit, verification, or due diligence of the information provided. Our 
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conclusions rely upon the accuracy and completeness of the data, assumptions, and representations 

furnished by management. 

We confirm that we are independent of the entities evaluated and hold no present or anticipated financial 

interest in IIPL, TCL, or their assets. The fee charged for this engagement has no influence on our analysis or 

conclusion. 

This report is intended solely for the purpose stated herein and should not be used for any purpose other 

than the proposed scheme of Amalgamation (Merger by Absorption). The contents of this Report may not be 

copied, shared, or reproduced, in whole or in part, without our prior written consent, except where required 

for statutory or regulatory purposes. 

(This space is intentionally left blank) 
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Annexure - | TCL - Market Approach 

BSE 41 Trading days Volume Weighted Average Price (VWAP) 

Relevant Date: December 01, 2025 

S. No. Date Close Price Shares Turnover 

1 28-Nov-25 256.70 66,000 1,70,80,710 

2 27-Nov-25 258.30 69,600 1,78,00,170 

3 26-Nov-25 256.85 61,800 1,60,97,040 

4 25-Nov-25 257.05 47,400 1,22,74,680 

5 24-Nov-25 251.35 1,83,000 4,76,00,970 

6 21-Nov-25 256.10 1,51,200 3,96,47,400 

7 20-Nov-25 267.90 4,93,200 13,07,12,910 

8 19-Nov-25 246.40 4,41,000 10,33,61,160 

9 18-Nov-25 224.00 1,58,400 3,48,65,910 

10 17-Nov-25 225.75 81,000 1,81,45,530 

11 14-Nov-25 22410 1,73,400 3,92,71,290 

12 13-Nov-25 234.00 7,00,200 16,04,60,790 

13 12-Nov-25 213.55 6,59,400 13,65,73,380 

14 11-Nov-25 194.15 1,95,000 3,76,63,140 

15 10-Nov-25 201.15 71,400 1,41,28,860 

16 07-Nov-25 193.90 88,800 1,70,00,460 

17 06-Nov-25 201.60 80,400 1,62,81,030 

18 04-Nov-25 198.65 70,200 1,40,82,570 

19 03-Nov-25 199.20 3,74,400 7,39,17,510 

20 31-Oct-25 191.25 91,800 1,76,32,950 

21, 30-Oct-25 194.35 2,74,800 5,30,71,290 

22 29-Oct-25 188.05 1,40,400 2,67,73,380 

23 28-Oct-25 190.80 1,91,400 3,61,69,560 

24 27-Oct-25 184.10 21,000 38,65,500 

25 24-Oct-25 183.25 50,400 94,02,660 

26 23-Oct-25 186.75 43,200 81,20,010 

27 21-Oct-25 186.55 13,200 24,62,460 

28 20-Oct-25 184.30 19,800 35,95,530 

29 17-Oct-25 181.40 27,600 50,42,520 

30 16-Oct-25 187.60 26,400 49,80,090 

31 15-Oct-25 191.65 72,600 1,39,38,180 

32 14-Oct-25 193.75 1,19,400 2,30,12,730 

33 13-Oct-25 193.70 4,51,200 /Xt Vz8,73,37,110 

=\6| Page 



TREU 
Valuation Services Pvt. Ltd. 

An IBBI Registered Valuer - Entity 

Continuation sheet 

34 10-Oct-25 190.15 1,14,000 2,16,02,940 

35 19-Nov-25 175.69 49,202 59,54,348 

36 18-Nov-25 173.99 40,148 37,79,768 

37 17-Nov-25 172.30 31,094 16,05,189 

38 06-Oct-25 188.75 2,03,400 3,91,42,800 

39 03-Oct-25 189.25 2,47,200 4,64,82,600 

40 01-Oct-25 187.80 3,75,600 6,71,34,810 

41 30-Sep-25 183.05 24,19,200 45,52,61,220 

Total 94,23,313 1,93,61,92,950 

VWAP of 41 Trading Days 205.47 

BSE 10 Trading days Volume Weighted Average Price (VWAP) 

S. No. Date Close Price Shares Turnover 

1 28-Nov-25 256.70 66,000 1,70,80,710 

2 27-Nov-25 258.30 69,600 1,78,00,170 

3 26-Nov-25 256.85 61,300 1,60,97,040 

4 25-Nov-25 257.05 47,400 1,22,74,680 

5 24-Nov-25 251.35 1,83,000 4,76,00,970 

6 21-Nov-25 256.10 1,51,200 3,96,47,400 

7 20-Nov-25 267.90 4,93,200 13,07,12,910 

8 19-Nov-25 246.40 4,41,000 10,33,61,160 

9 18-Nov-25 224.00 1,58,400 3,48,65,910 

10 17-Nov-25 225.75 81,000 1,81,45,530 

Total 17,52,600 43,75,86,480 

VWAP of 10 Trading Days 249.68 

(This space is intentionally left blank) 
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Preferential Allotment Guideline Principles BSE 

Price issued in initial public offer 191.00 

Weighted average price of the relevant 41 trading days 205.47 

Weighted average price of the relevant 10 trading days 249.68 

Highest of above 249.68 

Weighted average price of the relevant 41 trading days BSE 

Total Trading Turnover for the Past 41 Trading Days 1,93,61,92,950 

Total Shares Traded for the Past 41 Trading Days 94,23,313 

41 Trading Days Volume Weighted Average Market Price 205.47 

Weighted average price of the relevant 10 trading days BSE 

Total Trading Turnover for the Past 10 Trading Days 43,75,86,480 

Total Shares Traded for the Past 10 Trading Days 17,52,600 

10 Trading Days Volume Weighted Average Market Price 249.68 

(This space is intentionally left blank) 
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Annexure - Il TCL - Income Approach 

Valuation Working as on Date: September 30, 2025 

(Amount in Rs. Lakhs) 

Particulars SUOSETR FY 2026-27 FY 2027-28 FY 2028-29 FY 2029-30 
31-Mar-26 

Net Profit after Tax 1,770.93 3,571.39 3,756.43 3,951.20 4,152.64 

Less: Other Non-operating (39.84) (85.56) (89.84) (94.34) (99.05) 

Income (1-t) 

Add: Finance Cost (1-t) 398.76 229.04 222.25 217.21 214.57 

Add: Depreciation & 372.37 501.67 441.73 389.59 344.09 

Amortization 

Cash Operating Profit 2,502.22 4,216.54 4,330.57 4,463.67 4,612.25 

Less: Change in Non-cash 4,864.17 (992.22) (707.31) (802.45) (904.08) 

Working Capital 

Less: Capital Expenditure - - - - - 

Free Cash Flow to Firm 7,366.39 3,224.32 3,623.26 3,661.22 3,708.17 

Period Factor 0.25 1.00 2.00 3.00 4.00 

Mid-Year Discounting factor 0.97 0.87 0.76 0.66 0.57 

Present Value 2,113.27 2,803.48 2,739.17 2,406.61 2,119.33 

NPV for Explicit Period (A) 17,181.88 

Calculation of NPV for Terminal Value 

Particulars Amount (Rs. in Lakhs) 

Normalized FCFF for Terminal Value 3,708.17 

Continuity Value (1+g) 3,819.42 

Capitalization factor for Continuity Value (WACC-g) 12.01% 

Continuity value 31,798.86 

Mid-Year Discounting factor 0.57 

Total NPV for Terminal Value (B) 18,174.04 

(This space is intentionally left blank) 
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Calculation of Equity Value 

Particulars Amount (Rs. in Lakhs) 

Total NPV for Explicit Period (A) 17,181.88 

Total NPV for Terminal Value (B) 18,174.04 

Investment as on September 30, 2025 (C) 161.11 

Cash & Bank Balances as on September 30, 2025 (D) 12,458.62 

Enterprise Value (A+B+C+D) 47,975.65 

Less: Debt as on September 30, 2025 (E) 7,292.82 

Equity Value (A+B+C-D-E) 40,682.82 

No of Shares on a fully diluted basis 246.55 

DFCF Value per share (Rs.) 165.01 

Annexure lll: TCL - Asset Approach 

Valuation Working as on Date: September 30, 2025 

Particulars Amount (Rs. in Lakhs) 

Equity Share Capital 2,465.46 

Free Reserves & Surplus 17,251.13 

Book Net Worth 19,716.59 

Total Equity Shares 246.55 

79.97 Equity Value Per Share (Rs.) 

Note: 

1. The valuation of the shares is arrived at on the basis of the current number of equity shares. 

2. We understand that there are no contingent liabilities and accordingly, no adjustment is made in this 

regard. 

3. We have considered the limited reviewed unaudited financial statements for the period ended September 

30, 2025 being the latest available financial statement for this purpose. 

(This space tentionally left blank) 

20| Page 



' R E J Continuation sheet 

Valuation Services Pvt. Ltd. 

An IBBI Registered Valuer - Entity 

Annexure - IV IIPL - Income Approach 

Valuation Working as on Date: September 30, 2025 

(Amount in Rs. Lakhs) 

Particulars 01-0cti2510 FY 2026-27 FY 2027-28 FY 2028-29 FY 2029-30 
31-Mar-26 

Net Profit after Tax 144.49 583.42 838.94 1,160.24 1,583.99 

Less: Other Non-operating (0.04) (0.14) (0.14) (0.14) (0.14) 

Income (1-t) 

Add: Finance Cost (1-t) 28.31 53.04 46.41 39.13 33.38 

Add: Depreciation & 21.88 37.95 35.52 33.25 31.13 

Amortization 

Cash Operating Profit 194.64 674.27 920.74 1,232.49 1,648.37 

Less: Change in Non-cash (356.39) (46.65) (25.77) (31.86) (39.82) 

Working Capital 

Less: Capital Expenditure - - 0.00 - (0.00) 

Free Cash Flow to Firm (161.75) 627.62 894.97 1,200.64 1,608.55 

Period Factor 0.25 1.00 2.00 3.00 4.00 

Mid-Year Discounting factor 0.96 0.85 0.72 0.61 0.52 

Present Value (155.24) 532:51. 644.27 733.33 833.59 

NPV for Explicit Period (A) 2,588.45 

Calculation of NPV for Terminal Value 

Particulars Amount (Rs. in Lakhs) 

Normalised FCFF for Terminal Value 1,608.55 

Continuity Value (1+g) 1,656.81 

Capitalization factor for Continuity Value (WACC-g) 14.86% 

Continuity value 11,148.54 

Mid-Year Discounting factor 0.52 

Total NPV for Terminal Value (B) 5,777.43 
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TREU 
Valuation Services Pvt. Lid. 

An IBBI Registered Valuer - Entity 

Calculation of Equity Value 

Continuation sheet 

Particulars Amount (Rs. in Lakhs) 

Total NPV for Explicit Period (A) 2,588.45 

Total NPV for Terminal Value (B) 5,777.43 

Cash & Bank Balances as on September 30, 2025 (C) 51.03 

Enterprise Value (A+B+C) 8,416.91 

Less: Debt as on September 30, 2025 (D) 645.62 

Equity Value (A+B+C-D) 7,771.29 

DLOM @20% -1,554.26 

Net Equity Value 6,217.03 

No of Shares on a fully diluted basis 30.00 

DFCF Value per share (Rs.) uat; 207.23 

....END OF REPORT.... 
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FAffiNES OPINION REPORT 

FOR THE PROPOSED AMALGAMATION OF 

TR E COLORS LIMITED 
(CL~: LI7299GJ20211'LCI16265) 

(fRAN FEREE CO~rpAiW) 

AND 

[NKlA L~ PRIVATE L~nTED 
(CHI: U24299GJ2021PTC110091) 

(fRANSFEROR OMPA."Y) 

Prtpared by 

GYRf 
coplu.1 Adyl~ 

GYR CAPITAL ADVISORS PRIVATE LIMITED 

428. Gttla Empire, Drh'f' In Rd, ntnr JB Town. Nilmani odet)'. ThaHcj. 

Ahml"flabad. Cujaral380054 

Emuilld- inro(Q)g,rrc3Ililalad"i'lllors.com 

\Vebsite: www.gyrcapitalad\fi~o".com 

Report Date: De('fmber 01 . 2025 

SEDt Rt"gis lered C:t ttgory I :\It'rchnnl Banker 

'EBI Rl'gis trulion No: ll\~IOOOOI2810 



To, 
Board of Directors 
True Colors Limited 
P-8, GR Fir to 3rd Fir, Somakanjiini \Vadi 
Patel Line Khatodara , Surat, Surat, 
Gujarat , India , 395002 

Dear Sir/Madam, 

Date: December 01 , 2025 

To, 
Board of Directors 
INKIA INKS PRIVATE LIMITED 
SY. N0.428/1 TPS';; 8 -NO.6 FP NO.243, 
Soma Kanji Ni \Vadi U M Road 
Khatodara , Surat-395002 

Sub: Fairness Opinion on Fair Share SWal) Ratio Pursuant to the Proposed Scheme of 
Arrangement for Amalgamation of Inkia Inks Pri\'ate Limited (Transferor comuany) with True 
Colors Limited ("Transferee Company"). 

We, GYR Capital Advisors Private Limited (SEBI Registered Category I Merchant Banker). have 
been appointed by Board of Director of Transferee COml)anV and Transferor compan\' on 

ovember 27. 2025, to provide a Fairness Opinion on the share exchange ratio certified by 
Registered Valuer Ms. Parushana Chhajed from Treu Valuation Services Private Limited, Registered 
Valuers' Entity (ISBI Reg. o. - mBlIRv·EJ0212023/ l81, dated December 01. 2025 in connection 
with the proposed amalgamation of lnkia Inks Private Limited (Transferor company) with True 
Colors Limited ("'Transferee Company") . pursuant to a Scheme of Amalgamation under Sections 
230 to 232 and other applicable clauses of the Companies Act. 2013. 

In tenus of our engagement, we are enclosing our opinion along with this letter. all comments as 
contained herein must be read in conjunction with the caveats to this opinion. The opinion is 
confidential and has been made in accordance with SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (Hereinafter referred to as "Lis ting Regulations") read with SEBI 
Master Circular no SEBIIHOICFOIPOD·2IP/CIRI2023/93 dated June 20, 2023. it should not be used, 
reproduced or circulated to any other person, in whole or in part. without the prior consent of GYR 
Capital Ad"isors Private Limited, such consent will only be given after full consideration of the 
circumstances at the time. We are however aware that the conclusion in this report may be used for 
the purpose of disclosure to be made to the stock exchanges, Hon'ble alional company Law 
Tribunal ("NCLT") and notices to be dispatched to the shareholders and creditors for convening the 
meeting pursuant to the directions of Hon'ble CL T and we provide consent for the same. 

Please feel free to contact us in case you require any additional infonnation or clarifications. 

Thanking you, 

Yours faithfully, 



For, GYR Cal)ilal Ad"isors Prhrate limited 

Mobit Raid 
Dinclor 
DIN: 08594571 
Plac,r : Ahmedabad 
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I. BRIEF ABOUT OMPANIE : 

A) True Colors Limilt d ("Transreret Compan\·M or "TeL j is public Jimjted company 
incorpornted under the Compaalies Act. 2013 Oil October 09. 2021, having its registered office 
at P·8, OR Fir to 3rd FLr. Somakanjiini Wadi Patel Line Khatodarn. SUJ"3I . ural, Gujanll . 
India, 395002. The Company Identi fIcation Number (erN) of the company is 
L17299GJ2021 PL 126265. Tntc Colors Limited is an integrdted digital textile solut ions 
company engaged in three key business verticals, The Compauy imports and distributes wide· 
format digital texuJe priming machines and supplies compatible inks. spare parts. and 
technical support. It also manufactures sublimation transfer paper used extensi\'ely in the 
digital printing process, enabling collsislenl quality nod cosl-efficient production. 
Addiliolllllly. True Colors limited provides digitallextile printing servicd on various fabrics 
and supplies printed fabrics to garmeut manufacturers. exponers. fasltion brands. and 
designers. Through this end~to~el)d model--covermg machinery, consumables. and printing 
services-the Company opemtes as 3 comprehensive one·slop solution provider in the digital 
textile printing industry. Website of the company is www.truccolorsgroup.com. The Equi ty 

hares issued by Tel are li sted on the SME segment of BSE Limited. 

,. Main Object's of COml)anYt 

I. To manufacture, produce, process, cure, buy, sell, import, or otherwise deal in all kinds of 
Calion, woollen, rayon, silk, nylon, jute, synthetic and staple ynmlgrey/fabrics of any kind or 
quality nod to carry 00 tbe business of ginning. sizing. combing. spinning. weaving. Knitting. 
manufacturing. bleaching. dyeing, mercerizing. calendaring. printing. polymerizing or 
othenvise processing. preparing. working. embroidery or dealing in c1otb. yam, thread. 
cotton. wool. silk. jute and materials m9de there from and other synthetics. fabrics ruld 
1l19terials. 

2. To carry on tn India or elsewhere the business to convert. cOllunercialize. compound. 
de\'elop. distribute. derive. grade. manipu late. coat. print. process. prepare. promote. supply 
import, expon. buy. sell , tum to account and to act as agent, broker, concessionaire, 
consuhanl, jobworkcr. co llaborator, transporter, stockiest or otherwise 10 deal in all variet ies, 
applications. chamctcrislics and uses of papers including writing paper, printing paper. 
absorbent paper. sublimation paper. packing and wrapping paper. wall aud ceiling paper. 
news print paper. filter paper. antique paper. ivory finish paper, an paper. bancle or board 
paper. badamin. brown or bugg paper, bible paper, cartridge pnper. cloth lined paper. wove 
paper. tissue paper, blolting paper. antique paper, security paper, wa."(ed and bitumen 
impregnaled paper. currency paper. paper board. craft paper. film products. copier paper. 
bond paper. bopp film. polYlhene products. carbon paper and whether coated. glazed. 
polished, corrugated. laminated or otherwise and any row materials. 

3.To buy. sell, impon, or otherwise deal in all kinds of text.i le printing machinery its spare 
parts aU types of Inks and ancil lary alJ materials for bleaching. dyeing. mercerizing. 
calendaring, printing. digital printing. polymerizing or otherwise processing. preparing. 
working. embroidery or dealing in cloth, yam. thread. cOtiOll, wool. silk. jUle aud materials 
made there from and other synthetics. fabrics and materials. 














































































































































































































































































































































































































































































