
 

 

23rd January, 2026 

 

1. Corporate Relationship Department 

BSE Limited, 

Phiroze Jeejeebhoy Towers,  

Dalal Street,  

Mumbai - 400001. 

2. Manager – Listing 

National Stock Exchange of India Ltd. 

Exchange Plaza, C-1, Block G, 

Bandra Kurla Complex, Bandra (E), 

Mumbai - 400 051. 

 

Sub.: Notice of NCLT Convened Meeting of Equity Shareholders of  Kansai Nerolac Paints Limited 

to be held on Friday, 27th February, 2026 at 11 a.m. (IST) through Video Conferencing ("VC")/ 

Other Audio Visual Means ("OAVM") 

 

Ref.: 1.  Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 

2.  Scrip Codes : BSE - 500165, NSE - KANSAINER 

 

Dear Sirs, 

 

Pursuant to an Order dated 6th January, 2026 in C.A. (CAA)/257/MB/2025 (“referred to as the “Order”) of 

the National Company Law Tribunal, Mumbai Bench (“NCLT”/“Tribunal”), a meeting of the Equity 

Shareholders of Kansai Nerolac Paints Limited (“the Applicant Company”/“the Transferee Company”) will 

be convened on Friday, 27th February, 2026 at 11 a.m. (IST) (“Tribunal Convened Meeting”) through Video 

Conferencing (“VC”) / Other Audio Visual Means (“OAVM”), for the purpose of considering, and if thought 

fit, approving with or without modification(s), the Scheme of Amalgamation (“Scheme”) of  

Nerofix Private Limited (“the Transferor Company”) with Kansai Nerolac Paints Limited under the 

provisions of Sections 230 to 232 of the Companies Act, 2013 (“the Act”) and other relevant provisions of 

the Act and rules framed thereunder. In compliance with the relevant Circulars issued by the Ministry of 

Corporate Affairs (“MCA Circulars”), the Tribunal Convened Meeting will be held without the physical 

presence of the Shareholders at a common venue. 

 

In terms of the provisions of Regulation 30 of Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), the Notice of the Tribunal 

Convened Meeting inter alia including the Explanatory Statement under Sections 230, 232 and 102 of Act 

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

Scheme, is enclosed herewith and is also being sent today i.e. on 23rd January, 2026, to all the Shareholders 

whose e-mail IDs are registered with the Registrar and Transfer Agents (“RTA”) of the Company / 

Depository Participant(s) in accordance with the MCA Circulars. These are also available on the website of 

the Company at www.nerolac.com and on the websites of BSE Limited (BSE) at www.bseindia.com and 

National Stock Exchange of India Limited (NSE) at www.nseindia.com and National Securities Depository 

Limited (NSDL) at www.evoting.nsdl.com. In case any equity shareholder is interested to receive a copy of 

these documents, the shareholder may write to the Company at merger@nerolac.com in that regard, by 

mentioning “Request for Inspection” in the subject of the e-mail. 

 

In terms of the provisions of Section 108 of the Act read with Rule 20 of the Companies (Management and 

Administration) Rules, 2014 (as amended) and Regulation 44 of the SEBI Listing Regulations and the said 

MCA Circulars, the Company is providing the facility of e-voting to its Equity Shareholders, to enable them 
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to cast their votes on the Resolution proposed to be passed at the Tribunal Convened Meeting, by electronic 

means. The Company has engaged the services of NSDL, as the authorized agency, for facilitating voting 

through electronic means. The facility of casting votes by a member using remote e-voting system as well as 

e-voting at the Tribunal Convened Meeting will be provided by NSDL. 

 

Further, in accordance with Section 108 of the Act read with Rule 20 of the Companies (Management and 

Administration) Rules, 2014 (as amended), the Company has fixed Friday, 20th February, 2026 as the  

“cut-off date” to determine the eligibility to vote by remote e-voting or e-voting at the Tribunal Convened 

Meeting.  
 
Remote e-voting: The remote e-voting period begins on Tuesday, 24th February, 2026 at 9 a.m. and ends on 

Thursday, 26th February, 2026 at 5 p.m. and the remote e-voting module shall be disabled by NSDL for 

voting thereafter. 
 

E-voting at the Tribunal Convened Meeting: The procedure for e-voting at the Tribunal Convened Meeting 

is same as the procedure for remote e-voting. Only those Equity Shareholders, who will be present at the 

Tribunal Convened Meeting through VC/OAVM facility and who would not have cast their vote by remote 

e-voting prior to the Tribunal Convened Meeting and are otherwise not barred from doing so, shall be eligible 

to vote through e-voting system at the Tribunal Convened Meeting.  
 

Instructions with respect to remote e-voting, e-voting at the Tribunal Convened Meeting and with respect to 

attending the Tribunal Convened Meeting through VC/OAVM form part of the Notice of the Tribunal 

Convened Meeting. 

 

Please take the above submission on record. 

 

For KANSAI NEROLAC PAINTS LIMITED 

 

 

 

G. T. GOVINDARAJAN 

COMPANY SECRETARY 

 

Encl: As above 
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KANSAI NEROLAC PAINTS LIMITED

NOTICE OF TRIBUNAL CONVENED MEETING OF THE EQUITY SHAREHOLDERS
Day : Friday
Date : 27th February, 2026
Time : 11 a.m. (IST)
Mode of Meeting : Through Video Conferencing (“VC”) / Other Audio Visual Means (“OAVM”)

REMOTE E-VOTING AND E-VOTING AT THE MEETING
Cut-off date for
e-voting

: Friday, 20th February, 2026

Remote e-voting 
start and end 
date and time

: From Tuesday, 24th February, 2026 at 9 a.m. to Thursday, 
26th February, 2026 at 5 p.m. 

E-voting at the 
meeting

: During the proceedings of the Tribunal convened Meeting. 

Sr. 
No.

Contents Page 
Nos. 

1. Notice of Tribunal convened Meeting of the Equity Shareholders of Kansai 
Nerolac Paints Limited under the provisions of Sections 230 - 232 and other 
relevant provisions of the Companies Act, 2013 read with Rule 6 of the 
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 
and any amendments thereto or re-enactments thereof.

2-17

2. Explanatory Statement under Section 230, 232 and 102 of the Companies Act, 
2013 read with Rule 6 of the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016.

18-31

3. Scheme of Amalgamation of Nerofix Private Limited with Kansai Nerolac Paints 
Limited and their respective shareholders under Section 230 to 232 and other 
applicable provisions of the Companies Act, 2013.

32-52

4. The Reports adopted by the Board of Directors of Kansai Nerolac Paints Limited 
and Nerofix Private Limited pursuant to the provisions of Section 232(2)(c) of the 
Companies Act, 2013.

53-54

5. Unaudited Financial Statements of Kansai Nerolac Paints Limited and Nerofix 
Private Limited for the period ended 30th September, 2025.

55-58
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IN THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

C.A. (CAA)/257/MB/2025

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]

In the matter of the Companies Act, 2013; 

And

In the matter of Section 230 to Section 232 
and other applicable provisions of the 
Companies Act, 2013 read with applicable 
rules made thereunder

And

In the matter of Scheme of Amalgamation 
of Nerofix Private Limited (“Transferor 
Company”) with Kansai Nerolac Paints 
Limited (“Transferee Company”) and 
their respective shareholders.

Kansai Nerolac Paints Limited
(CIN: L24202MH1920PLC000825)

A company incorporated under the provisions of the 
Indian Companies Act, 1913, having its registered 
office at 28th Floor, A-Wing, Marathon Futurex, 
N.M. Joshi Marg, Lower Parel, Mumbai – 400013.

…Applicant Company / the Transferee 
Company
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NOTICE CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS OF KANSAI NEROLAC 
PAINTS LIMITED AS PER DIRECTIONS OF HON’BLE NCLT

To

The Equity Shareholders of Kansai Nerolac Paints Limited 

NOTICE is hereby given that by an Order dated 6th January, 2026, in C.A. (CAA)/257/MB/2025 (referred 
to as the “Order”), the National Company Law Tribunal, Mumbai Bench (“NCLT” or “Tribunal”) has 
directed a meeting to be held of the Equity Shareholders of the Applicant Company for the purpose of 
considering, and if thought fit, approving with or without modification(s), the Scheme of Amalgamation 
(“Scheme”) of Nerofix Private Limited (“the Transferor Company”) with Kansai Nerolac Paints 
Limited (“the Transferee Company”) under the provisions of Sections 230 to 232 of the Companies 
Act, 2013 (“the Act”).

NCLT vide the said Order, has directed that the meeting of the Equity Shareholders of the Transferee 
Company, be convened virtually through Video Conferencing (VC) or Other Audio Visual Means 
(OAVM), within 60 days from the date of receipt of the Order for the purpose of considering and 
if thought fit, approving with or without modifications, the proposed Scheme of Amalgamation 
of Nerofix Private Limited with Kansai Nerolac Paints Limited. Accordingly, a meeting of the 
Equity Shareholders of the Transferee Company (“Tribunal convened Meeting”) will be held on 
Friday, 27th February, 2026 at 11 a.m. (IST) through Video Conferencing (“VC”)/Other Audio Visual 
Means (“OAVM”). In terms of the Circular No. 03/2025 dated 22nd September, 2025 read together with 
Circular No. 14/2020 dated 8th April, 2020, Circular No. 17/2020 dated 13th April, 2020, Circular No. 
22/2020 dated 15th June, 2020, Circular No. 33/2020 dated 28th September, 2020, Circular No. 39/2020 
dated 31st December,  2020, Circular No. 10/2021 dated 23rd June, 2021, Circular No. 20/2021 dated  
8th December, 2021, Circular No. 11/2022 dated 28th December, 2022, Circular No. 3/2022  
dated 5th May, 2022, Circular No. 09/2023 dated 25th September, 2023 and Circular No. 09/2024 dated  
19th September, 2024 and all other relevant Circulars issued by the Ministry of Corporate Affairs 
(“MCA Circulars”), the Tribunal convened Meeting will be held without the physical presence of the 
Shareholders at a common venue. The following resolution will be considered and if thought fit, be 
passed, with or without modification(s) under Sections 230 to 232 and other applicable provisions of 
the Act by requisite majority:

“RESOLVED THAT pursuant to the provisions of Sections 230 and 232 and other applicable 
provisions of the Companies Act, 2013, read with related rules, circulars and notifications thereto 
as applicable under the Companies Act, 2013 (including any statutory modification or re-enactment 
or amendment thereof), the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 and subject to the relevant provisions of any other 
applicable laws and enabling provisions of the Memorandum of Association and Articles of 
Association of the Company and subject to the approval of National Company Law Tribunal, Mumbai 
Bench (hereinafter referred to as “NCLT”), such other approvals, permissions and sanctions of 
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regulatory and other authorities, as may be necessary and such conditions and modifications as 
may be prescribed or imposed by NCLT or by any regulatory or other authorities, while granting 
such consents, approvals and permissions, which may be agreed to by the Board of Directors of 
the Company (hereinafter referred to as “Board”, which term shall be deemed to mean and include 
one or more Committee(s) constituted/to be constituted by the Board or any person(s) which the 
Board may nominate to exercise its powers including the powers conferred by this resolution), the 
Scheme of Amalgamation of Nerofix Private Limited with Kansai Nerolac Paints Limited and their 
respective shareholders (hereinafter referred to as “Scheme”) be and is hereby approved.

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, 
matters and things, as it may, in its absolute discretion deem requisite, desirable, appropriate or 
necessary to give effect to this resolution and effectively implement the Scheme and to accept such 
conditions and modifications, if any, which may be required and/or imposed by the NCLT while 
sanctioning the Scheme or by any regulatory or other authorities or as may be required for 
the purpose of resolving any questions or doubts or difficulties that may arise including passing of 
such accounting entries and/or making such adjustments in the books of accounts as considered 
necessary in giving effect to the Scheme, as the Board may deem fit and proper without being 
required to seek any further approval of the Members or otherwise to the end and intent that 
the Members shall be deemed to have given their approval thereto expressly by the authority of 
this Resolution.”

TAKE FURTHER NOTICE that in compliance with the provisions of (i) Section 230 read with 
Section 108 of the Act, (ii) Rule 6(3)(xi) of the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016, (iii) Rule 20 and other applicable provisions of the Companies 
(Management and Administration) Rules, 2014, (iv) Regulation 44 and other applicable provisions 
of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“SEBI Listing Regulations”) and (v) the relevant MCA Circulars, the Applicant 
Company is providing facility of e-voting to its Members to consider and approve the Scheme by 
way of the aforesaid resolution. The facility of casting votes by a Member using remote e-voting 
system as well as e-voting at the Tribunal convened Meeting will be provided by National Securities 
Depository Limited (“NSDL”).

Further, in accordance with Section 108 of the Act read with Rule 20 of the Companies (Management 
and Administration) Rules, 2014 (as amended), the Company has fixed Friday, 20th February, 2026 
as the “cut-off date” to determine the eligibility to vote by remote e-voting or e-voting at the Tribunal 
convened Meeting. A person whose name is recorded in the Register of Members or in the 
Register of Beneficial Owners maintained by the Depositories as on the cut-off date, i.e. Friday, 
20th February, 2026 shall be entitled to avail the facility of remote e-voting or e-voting at the Tribunal 
convened Meeting.

TAKE FURTHER NOTICE the remote e-voting period begins on Tuesday, 24th February, 2026 
at 9 a.m. and ends on Thursday, 26th February, 2026 at 5 p.m. The remote e-voting module shall 
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be disabled by NSDL for voting thereafter. The Members, whose names appear in the Register of 
Members/Beneficial Owners as on the cut-off date i.e. Friday, 20th February, 2026, may cast their 
vote electronically. The voting right of shareholders shall be in proportion to their share in the paid‑up 
Equity Share Capital of the Company as on the cut-off date, being Friday, 20th February, 2026. 
A  person who is not a Member as on the cut-off date should treat this Notice for information 
purpose only.

Only those Shareholders attending the Tribunal convened Meeting through VC/OAVM, and 
who have not cast their vote by remote e-voting prior to the Tribunal convened Meeting and 
are otherwise not barred from doing so, shall be eligible to vote through e-voting at the Tribunal 
convened Meeting.

TAKE FURTHER NOTICE that since the physical attendance of members has been dispensed 
with, there is no requirement of appointment of proxies. Accordingly, the facility of appointment of 
proxies by members under Section 105 of the Act will not be available for the said meeting and 
hence, the Proxy Form and Attendance Slip are not annexed to this Notice. However, in terms 
of the provisions of Sections 112 and 113 of the Act read with the said MCA Circulars. Corporate 
Members are entitled to appoint their authorized representatives to attend the Tribunal convened 
Meeting through VC/ OAVM on their behalf and participate thereat, including cast votes by electronic 
means (details of which are provided separately, hereinbelow). Such Corporate Members are 
requested to refer to the ‘General Guidelines for Shareholders’ provided hereinbelow, for more 
information.

A copy of the Scheme, the Explanatory Statement under Sections 230, 232 and 102 of the Act read 
with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, 
along with the enclosures as indicated in the Index, are enclosed herewith. A copy of this Notice and 
the accompanying documents will be placed on the website of the Company at www.nerolac.com 
and will also be available on the websites of BSE Limited (BSE) at www.bseindia.com and National 
Stock Exchange of India Limited (NSE) at www.nseindia.com and also on the website of NSDL at 
www.evoting.nsdl.com. A copy of Scheme along with the Notice and the Explanatory Statement can 
be obtained free of charge between 9 a.m. and 5 p.m. on any day (except Saturday, Sunday and public 
holidays) upto the date of the meeting by sending a request at merger@nerolac.com by mentioning 
“Request for Scheme” in the subject of the e-mail. 

The Tribunal has appointed Mr. L. N. Gupta, IAS(R) and Former Member, NCLT and failing him, 
Mr. Pravin Chaudhari, Managing Director and failing him Mr. Uday Bhansali, Director and failing him, 
Ms. Sonia Singh, Director, as the Chairperson of the Tribunal convened Meeting including for any 
adjournment or adjournments thereof. The Scheme, if approved by the Shareholders, will be subject 
to the subsequent approval of the Tribunal.

The results of the Tribunal convened Meeting shall be announced by the Chairperson of the Tribunal 
convened Meeting or a person authorised by him in writing, not later than 48 (forty eight) hours of 
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the conclusion of the meeting upon receipt of Scrutinizer’s Report and the same shall be displayed 
on the website of the Applicant Company at www.nerolac.com and on the website of NSDL at 
www.evoting.nsdl.com. The Applicant Company shall simultaneously forward the results to BSE and 
NSE, where the shares of the Applicant Company are listed.

					�     Pravin D. Chaudhari 
Managing Director  
DIN  02171823 

					�     (Authorised by Mr. L. N. Gupta, 
IAS(R) and Former Member, NCLT, 
Chairperson appointed by NCLT 
for the meeting)

Date: 22nd January, 2026
Place: Mumbai

Registered Office:	�  28th Floor, A-Wing, Marathon Futurex, N. M. Joshi Marg, Lower Parel, 
			   Mumbai - 400013, Maharashtra. 
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Notes:
1.	� In compliance with the Circular No. 03/2025 dated 22nd September 2025 read together with 

Circular No. 14/2020 dated 8th April, 2020, Circular No. 17/2020 dated 13th April, 2020, Circular 
No. 22/2020 dated 15th June, 2020, Circular No. 33/2020 dated 28th September, 2020, Circular 
No. 39/2020 dated 31st December, 2020, Circular No. 10/2021 dated 23rd June, 2021, Circular 
No. 20/2021 dated 8th December, 2021, Circular No. 11/2022 dated 28th December, 2022, 
Circular No. 3/2022 dated 5th May, 2022, Circular No. 09/2023 dated 25th September, 2023 
and Circular No. 09/2024 dated 19th September, 2024 and all other relevant Circulars (“MCA 
Circulars”) issued by the Ministry of Corporate Affairs (“MCA”) and relevant provisions of the 
Companies Act, 2013 (“the Act”) and Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), the Tribunal 
convened Meeting will be held without the physical presence of Shareholders at a common 
venue. The SEBI Circulars and MCA Circulars are collectively referred to as the “said Circulars”.

	� In this Notice, the connotation of “Members” and “Shareholders” is the same and they shall 
mean the Equity Shareholders of Kansai Nerolac Paint Limited.

2.	� Explanatory Statement under Sections 230, 232 and 102 of the Act, read with Rule 6 of the 
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 to the Tribunal 
convened Meeting, is annexed hereto.

3.	� Pursuant to the provisions of the Act and applicable rules thereunder, a Member who would 
be entitled to attend and vote at the Tribunal convened Meeting would be entitled to appoint 
a proxy to attend and vote on his/her behalf and the proxy need not be a Member of the 
Company. However, since this Tribunal convened Meeting is being held through VC/ OAVM, 
whereby physical attendance of Equity Shareholders has been dispensed. THE FACILITY 
TO APPOINT A PROXY TO ATTEND AND CAST VOTE FOR THE SHAREHOLDER IS NOT 
MADE AVAILABLE FOR THIS TRIBUNAL CONVENED MEETING and hence the Proxy Form 
and Attendance Slip are not annexed to this Notice.

	� However, in terms of the provisions of Sections 112 and 113 of the Act read with the said 
Circulars, Corporate Members are entitled to appoint their authorized representatives to attend 
the Tribunal convened Meeting through VC/ OAVM on their behalf and participate thereat, 
including cast votes by electronic means (details of which are provided separately, hereinbelow). 
Such Corporate Members are requested to refer to the ‘General Guidelines for Shareholders’ 
provided hereinbelow, for more information.

4.	� The Shareholders can join the Tribunal convened Meeting in the VC/ OAVM mode, 30 minutes 
before and after the scheduled time of the commencement of the Meeting by following the 
procedure mentioned hereinbelow. The facility of participation at the Tribunal convened 
Meeting through VC/ OAVM will be made available for 1,000 Shareholders on ‘first come first 
serve’ basis. This will not include large Shareholders (i.e. Shareholders holding 2% or more), 
Promoters, Institutional Investors, Directors, Key Managerial Personnel, the Chairpersons of 
the Audit Committee, Nomination and Remuneration Committee and Stakeholders Relationship 
Committee, Auditors etc. who are allowed to attend the Tribunal convened Meeting without 
restriction on account of ‘first come first serve’ basis.
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5.	� The attendance of the Shareholders attending the Tribunal convened Meeting through VC/ 
OAVM will be counted for the purpose of reckoning the quorum.

6.	� The Shareholders, seeking any information with regard to any matter to be placed at the 
Tribunal convened Meeting, are requested to write to the Company on or before Tuesday, 24th 
February, 2026, through e-mail at merger@nerolac.com. The same will be replied by/ on behalf 
of the Company, suitably.

7.	 Voting through electronic means

	� In terms of the provisions of Section 108 of the Act, read with Rule 20 of the Companies 
(Management and Administration) Rules, 2014 (as amended) and Regulation 44 of the SEBI 
Listing Regulations and the relevant MCA Circulars, the Company is pleased to provide the 
facility of “e-voting” to its Shareholders, to enable them to cast their votes on the Resolution 
proposed to be passed at the Tribunal convened Meeting, by electronic means. The instructions 
for e-voting are given hereinbelow.

	� The Company has engaged the services of NSDL, as the authorized agency, for facilitating 
voting through electronic means. The facility of casting votes by a member using remote 
e-voting system as well as e-voting at the Tribunal convened Meeting will be provided by 
NSDL.

	� Further, in accordance with Section 108 of the Act read with Rule 20 of the Companies 
(Management and Administration) Rules, 2014 (as amended), the Company has fixed Friday, 
20th February, 2026 as the “cut-off date” to determine the eligibility to vote by remote e-voting 
or e-voting at the Tribunal convened Meeting. A person whose name is recorded in the Register 
of Members or in the Register of Beneficial Owners maintained by the depositories as on the 
cut-off date, i.e. Friday, 20th February, 2026 shall be entitled to avail the facility of remote 
e-voting or e-voting at the Tribunal convened Meeting.

	� In case of joint holders attending the Tribunal convened Meeting, the Member whose name 
appears as the first holder in the order of the names as per the Register of Members of the 
Company will be entitled to vote at the meeting.

	� Only those Shareholders, who will be present at the Tribunal convened Meeting through VC/
OAVM facility and who would not have cast their vote by remote e-voting prior to the Tribunal 
convened Meeting and are otherwise not barred from doing so, shall be eligible to vote through 
e-voting system at the Tribunal convened Meeting.

	� NCLT has appointed Mr. J. H. Ranade, Membership No. F4317 and Certificate of Practice 
No.  2520 or failing him, Mr. Sohan J. Ranade, Membership No. A33416 and Certificate of 
Practice No. 12520 or failing him, Ms. Tejaswi Jogal, Membership No. A29608 and Certificate 
of Practice No.14839, Partners of JHR & Associates, Company Secretaries in Practice, as the 
Scrutinizer to scrutinize the remote e-voting and the e-voting at the Tribunal convened Meeting 
in a fair and transparent manner.

Page 10 of 60



8 99

	� THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING 
TRIBUNAL CONVENED MEETING ARE AS UNDER:-

	� The remote e-voting period begins on Tuesday, 24th February, 2026 at 9 a.m. and ends on 
Thursday, 26th February, 2026 at 5 p.m. The remote e-voting module shall be disabled by 
NSDL for voting thereafter. The Members, whose names appear in the Register of Members/
Beneficial Owners as on the cut-off date i.e. Friday, 20th February, 2026, may cast their vote 
electronically. The voting right of shareholders shall be in proportion to their share in the paid-up 
Equity Share Capital of the Company as on the cut-off date, being Friday, 20th February, 2026. 
A person who is not a Member as on the cut-off date should treat this Notice for information 
purpose only.

	 How do I vote electronically using NSDL e-voting system?

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

	 Step 1: Access to NSDL e-Voting system

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

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

		�  Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders  Login Method

Individual Shareholders 
holding securities in 
demat mode with NSDL.

1.	� For OTP based login you can click on https://eservices.
nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You will 
have to enter your 8-digit DP ID,8-digit Client Id, PAN 
No., Verification code and generate OTP. Enter the 
OTP received on registered email id/mobile number and 
click on login. After successful authentication, you will 
be redirected to NSDL Depository site wherein you can 
see e-Voting page. Click on company name or e-Voting 
service provider i.e. NSDL and you will be redirected to 
e-Voting website of NSDL for casting your vote during the 
remote e-Voting period or joining virtual meeting & voting 
during the meeting.
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Type of shareholders  Login Method

2.	� Existing IDeAS user can visit the e-Services website 
of NSDL Viz. https://eservices.nsdl.com either on a 
Personal Computer or on a mobile. On the e-Services 
home page click on the “Beneficial Owner” icon under 
“Login” which is available under ‘IDeAS’ section , this will 
prompt you to enter your existing User ID and Password. 
After successful authentication, you will be able to see 
e-Voting services under Value added services. Click on 
“Access to e-Voting” under e-Voting services and you 
will be able to see e-Voting page. Click on company name 
or e-Voting service provider i.e. NSDL and you will be 
re-directed to e-Voting website of NSDL for casting your 
vote during the remote e-Voting period or joining virtual 
meeting & voting during the meeting.

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

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

5.	� Shareholders/Members can also download NSDL Mobile 
App “NSDL Speede” facility by scanning the QR code 
mentioned below for seamless voting experience.
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Type of shareholders  Login Method

Individual Shareholders 
holding securities in 
demat mode with CDSL

1.	� Users who have opted for CDSL Easi / Easiest facility, can 
login through their existing User ID and password. Option 
will be made available to reach e-Voting page without any 
further authentication. The users to login Easi /Easiest 
are requested to visit CDSL website www.cdslindia.com 
and click on login icon & New System Myeasi Tab and 
then user your existing my easi username & password.

2.	� After successful login the Easi / Easiest user will be able to 
see the e-Voting option for eligible companies where the 
e-Voting is in progress as per the information provided by 
company. On clicking the e-Voting option, the user will be 
able to see e-Voting page of the e-Voting service provider 
for casting your vote during the remote e-Voting period 
or joining virtual meeting & voting during the meeting. 
Additionally, there is also links provided to access the 
system of all e-Voting Service Providers, so that the user 
can visit the e-Voting service providers’ website directly.

3.	� If the user is not registered for Easi/Easiest, option to 
register is available at CDSL website www.cdslindia.com 
and click on login & New System Myeasi Tab and then 
click on registration option.

4.	� Alternatively, the user can directly access e-Voting page 
by providing Demat Account Number and PAN No. from a 
e-Voting link available on www.cdslindia.com home page. 
The system will authenticate the user by sending OTP 
on registered Mobile & Email as recorded in the Demat 
Account. After successful authentication, user will be able 
to see the e-Voting option where the evoting is in progress 
and also able to directly access the system of all e-Voting 
Service Providers.

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

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

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

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

Members facing any technical issue in login can 
contact NSDL helpdesk by sending a request at 
evoting@nsdl.com or call at 022 - 4886 7000

Individual Shareholders holding 
securities in demat mode with 
CDSL

Members facing any technical issue in login can 
contact CDSL helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at 
toll free no. 1800-21-09911

	 B) 	� Login Method for e-Voting and joining virtual meeting for shareholders other 
than Individual shareholders holding securities in demat mode and shareholders 
holding securities in physical mode.

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

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

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

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

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

		  4.	 Your User ID details are given below :

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

 Your User ID is:

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

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

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

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

c) 	� For Members holding shares  
in Physical Form.

EVEN Number followed by Folio 
Number registered with the company
For example if folio number is 001*** 
and EVEN is 138180 then User ID is 
138180001***
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		  5.	� Password details for shareholders other than Individual shareholders are given 
below: 

				   a)	� If you are already registered for e-Voting, then you can user your existing 
password to login and cast your vote.

				   b)	� If you are using NSDL e-Voting system for the first time, you will need to 
retrieve the ‘initial password’ which was communicated to you. Once you 
retrieve your ‘initial password’, you need to enter the ‘initial password’ 
and the system will force you to change your password.

				   c)	 How to retrieve your ‘initial password’?

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

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

		  6.	� If you are unable to retrieve or have not received the “Initial password” or have 
forgotten your password:

				   a)	� Click on “Forgot User Details/Password?”(If you are holding 
shares in your demat account with NSDL or CDSL) option available on 
www.evoting.nsdl.com.

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

				   c)	� If you are still unable to get the password by aforesaid two options, 
you can send a request at evoting@nsdl.com mentioning your demat 
account number/folio number, your PAN, your name and your registered 
address etc.

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

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

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

		  9.	 After you click on the “Login” button, Home page of e-Voting will open.
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	 Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system.

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

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

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

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

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

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

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

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

	 General Guidelines for shareholders

	 1.	� Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to 
send scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter 
etc. with attested specimen signature of the duly authorized signatory(ies) who are 
authorized to vote, to the Scrutinizer by e-mail to jhr@jhrasso.com with a copy marked 
to evoting@nsdl.com. Institutional shareholders (i.e. other than individuals, HUF, NRI 
etc.) can also upload their Board Resolution / Power of Attorney / Authority Letter etc. by 
clicking on “Upload Board Resolution / Authority Letter” displayed under “e-Voting” tab 
in their login.

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

	 3.	� In case of any queries, you may refer the Frequently Asked Questions (FAQs) for 
Shareholders and e-voting user manual for Shareholders available at the download 
section of www.evoting.nsdl.com or call on.: 022 - 4886 7000 or send a request to 
Ms. Pallavi Mhatre, Senior Manager at evoting@nsdl.com
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	� Process for those shareholders whose email ids are not registered with the depositories 
for procuring User ID and password and registration of e mail ids for e-voting for the 
resolutions set out in this Notice:

	� If your e-mail address is not registered with the Depository Participant(s) (if shares held in 
electronic form)/Registrar and Share Transfer Agents (“RTA”) of the Company viz., MUFG Intime 
India Private Limited (if shares held in physical form), you may register on or before Friday, 
20th February, 2026, to receive the Notice of the Tribunal convened Meeting by completing the 
process as under:

	 a)	 Visit the link https://web.in.mpms.mufg.com/Email Reg/Email_Register.html.

	 b)	 Select the name of the Company ‘Kansai Nerolac Paints Limited’ from dropdown.

	 c)	� Enter details in respective fields such as DP ID and Client ID (if shares held in electronic 
form)/Folio no. and Certificate no. (if shares held in physical form), shareholder name, 
PAN, mobile no. and e-mail ID.

	 d)	 System will send One Time Password (‘OTP’) on mobile no. and e-mail ID.

	 e)	 Enter OTP received on mobile no. and e-mail ID.

	 f)	 Click on submit button.

	 g)	� System will then confirm the recording of the e-mail address for receiving Notice of the 
Tribunal convened Meeting.

	� In case shares are held in physical mode please provide Folio No., Name of shareholder, 
scanned copy of the share certificate (front and back), PAN (self attested scanned copy of PAN 
card), AADHAR (self attested scanned copy of Aadhar Card) by email to evoting@nsdl.com for 
procuring the User ID and Password for e-voting.

	� In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 
16 digit beneficiary ID), Name, client master or copy of Consolidated Account statement, PAN 
(self attested scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar 
Card) to evoting@nsdl.com. If you are an Individual shareholders holding securities in demat 
mode, you are requested to refer to the login method explained at step 1 (A) i.e. Login method 
for e-Voting and joining virtual meeting for Individual shareholders holding securities in 
demat mode.

	� THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE TRIBUNAL 
CONVENED METTING ARE AS UNDER:-

	 1.	� The procedure for e-voting on the day of the Tribunal convened Meeting is same as the 
instructions mentioned above for remote e-voting.

	 2.	� Only those Members/ shareholders, who will be present in the Tribunal convened 
Meeting through VC/OAVM facility and have not casted their vote on the Resolutions 
through remote e-voting and are otherwise not barred from doing so, shall be eligible to 
vote through e-voting system.
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	 3.	� Members who have voted through remote e-voting will be eligible to attend the Tribunal 
convened Meeting. However, they will not be eligible to vote at the Meeting.

	 4.	� The details of the person who may be contacted for any grievances connected with the 
facility for e-voting on the day of the Meeting shall be the same person mentioned for 
remote e-voting.

	� INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE TRIBUNAL CONVENED MEETING 
THROUGH VC/OAVM ARE AS UNDER:

	 1.	� Member will be provided with a facility to attend the Tribunal convened Meeting through 
VC/OAVM through the NSDL e-Voting system. Members may access by following the 
steps mentioned above for Access to NSDL e-voting system. After successful login, 
you can see link of “VC/OAVM” placed under “Join meeting” menu against company 
name. You are requested to click on VC/OAVM link placed under Join Meeting menu. 
The link for VC/OAVM will be available in Shareholder/Member login where the EVEN 
of Company will be displayed. Please note that the members who do not have the User 
ID and Password for e-Voting or have forgotten the User ID and Password may retrieve 
the same by following the remote e-Voting instructions mentioned in the Notice to avoid 
last minute rush.

	 2.	 Members are encouraged to join the Meeting through Laptops for better experience.

	 3.	� Further Members will be required to allow Camera and use Internet with a good speed 
to avoid any disturbance during the meeting.

	 4.	� Please note that Participants Connecting from Mobile Devices or Tablets or through 
Laptop connecting via Mobile Hotspot may experience Audio/Video loss due to 
Fluctuation in their respective network. It is therefore recommended to use Stable Wi-Fi 
or LAN Connection to mitigate any kind of aforesaid glitches.

	 5.	� Shareholders who would like to express their views/have questions may send their 
questions in advance mentioning their name demat account number/folio number, email  id, 
mobile number at merger@nerolac.com from Friday, 20th February, 2026 to Tuesday, 
24th February, 2026. Those Members who have registered themselves as a speaker will 
only be allowed to express their views/ask questions during the Meeting. The Company 
reserves the right to restrict the number of speakers depending on the availability of time for 
the Meeting. Further, a facility will be provided to the Shareholders attending the Meeting 
through VC/OAVM on Friday, 27th February, 2026, whereby they can pose questions 
concurrently, during the proceeding of the Meeting. 

	 Other Information

	� Any person holding shares in demat or physical form and non-individual Shareholder who 
acquires shares of the Company and becomes a Member of the Company after sending of 
this Notice and  holding shares in demat mode as on the cut-off date may refer the instructions 
mentioned in “Step 1: Access to NSDL e-voting system”.
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	 Scrutinizer’s report and declaration of results

	 I.	� The Scrutinizer shall, after the conclusion of e-voting at the Tribunal convened Meeting, 
first count the votes cast vide e-voting at the Tribunal convened Meeting and thereafter 
shall, unblock the votes cast through remote e-voting, in the presence of at least two 
witnesses not in the employment of the Company. He shall submit a Consolidated 
Scrutinizer’s Report of the total votes cast in favour or against, not later than 48 (forty 
eight) hours of the conclusion of the Tribunal convened Meeting, to the Chairperson 
of the Tribunal convened Meeting or a person authorized by him in writing, who shall 
countersign the same and declare the result of the voting forthwith.

	 II.	� The results declared along with the Scrutinizer’s Report shall be placed on the Company’s 
website at www.nerolac.com and on the website of NSDL at www.evoting.nsdl.com. The 
Company shall simultaneously forward the results to BSE and NSE, where the shares 
of the Company are listed.

8.	� The Shareholders who are holding shares in dematerialized form and have not yet registered 
their e-mail IDs with their Depository Participant(s) are requested to register their e-mail ID at the 
earliest, to enable the Company to use the same for serving documents to them electronically, 
hereafter. Shareholders holding shares in physical form may kindly provide their e-mail ID to 
the RTA, by sending an e-mail at investor.helpdesk@in.mpms.mufg.com. The support of the 
Shareholders for the ‘Green initiative’ is solicited.

9. 	� Since the Tribunal convened Meeting will be held through Video Conferencing or Other Audio 
Visual Means, route map of venue of the Tribunal convened Meeting is not attached to this 
Notice.
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IN THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

C.A. (CAA)/257/MB/2025

In the matter of the Companies Act, 2013; 

AND

In the matter of Section 230 to Section 232 
and other applicable provisions of the 
Companies Act, 2013 read with applicable 
rules made thereunder

AND

In the matter of Scheme of Amalgamation 
of Nerofix Private Limited (“Transferor 
Company”) with Kansai Nerolac Paints 
Limited (“Transferee Company”) and 
their respective shareholders.

Kansai Nerolac Paints Limited
(CIN: L24202MH1920PLC000825)

A company incorporated under the provisions of the 
Indian Companies Act, 1913, having its registered 
office at 28th Floor, A-Wing, Marathon Futurex, 
N.M. Joshi Marg, Lower Parel, Mumbai – 400013.

…Applicant Company/ the Transferee 
Company

THE EXPLANATORY STATEMENT UNDER SECTIONS 230, 232 AND 102 OF THE COMPANIES 
ACT, 2013 READ WITH RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND 
AMALGAMATIONS) RULES, 2016, TO THE NOTICE CONVENING THE MEETING OF THE EQUITY 
SHAREHOLDERS OF KANSAI NEROLAC PAINTS LIMITED AS PER DIRECTIONS OF HON’BLE 
NCLT

1.	� Pursuant to the Order dated 6th January, 2026, in C.A.(CAA)/257/MB/2025 (referred to as the 
“Order”), passed by the National Company Law Tribunal, Mumbai Bench (“NCLT”), the meeting 
of the Equity Shareholders of the Applicant Company (“Tribunal convened Meeting”) is being 
convened on Friday, 27th February, 2026 at 11 a.m. (IST) through Video Conferencing (“VC”) / Other 
Audio Visual Means (“OAVM”) without the physical presence of the Shareholders at a common 
venue in terms of the applicable Circulars issued by the Ministry of Corporate Affairs, for the purpose 
of considering, and if thought fit, approving, with or without modification(s), Scheme of Amalgamation 
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(“Scheme”) of Nerofix Private Limited (“Nerofix”/“Transferor Company”), with Kansai Nerolac 
Paints Limited (“Nerolac”/“the Transferee Company”/“Applicant Company”) and their respective 
shareholders, under the provisions of Sections 230 to 232 of the Companies Act, 2013 (“the Act”) 
and other relevant provisions of the Act and rules framed thereunder.

2.	� In terms of the said Order, the quorum for the Tribunal convened Meeting for equity shareholders 
shall be 30 (thirty) equity shareholders, present themselves through VC/OAVM and if the quorum 
is not present within half an hour from the time appointed for the holding of the meeting, the 
members present shall be the quorum and the meeting shall be held. Further in terms of the said 
Order, NCLT has appointed Mr. L. N. Gupta, IAS(R) and Former Member, NCLT and failing him, 
Mr. Pravin Chaudhari, Managing Director and failing him Mr. Uday Bhansali, Director and failing him 
Ms. Sonia Singh, Director, as the Chairperson of the Tribunal convened Meeting (“Chairperson”) of 
the Applicant Company including for any adjournment or adjournments thereof. Further, NCLT has 
appointed Mr. J. H. Ranade, Membership No. F4317 and Certificate of Practice No. 2520 or failing 
him, Mr. Sohan J. Ranade, Membership No. A33416 and Certificate of Practice No. 12520 or failing 
him, Ms. Tejaswi Jogal, Membership No. A29608 and Certificate of Practice No.14839, Partners of 
JHR & Associates, Company Secretaries in Practice, as the Scrutinizer for the Tribunal convened 
Meeting (“Scrutinizer”), including for any adjournment or adjournments thereof.

3.	� This statement is being furnished as required under Sections 230(3), 232(1) and (2) and 102 of 
the Act, read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) 
Rules, 2016 (“Amalgamation Rules”).

4.	� As stated earlier, in terms of the said Order of NCLT, the Tribunal convened Meeting is being 
convened through VC/OAVM as per the relevant MCA Circulars.

5.	� In terms of the Act and Regulation 44 and other applicable provisions of Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(“SEBI Listing Regulations”), the Applicant Company is seeking the approval of Equity 
Shareholders to the Scheme. Accordingly, the Equity Shareholders holding shares either in 
physical form or in dematerialized form as on the cut-off date, i.e., Friday, 20th February, 
2026 would be entitled to cast their vote through remote e-voting or e-voting at the Tribunal 
convened Meeting.

6.	� The Scrutinizer shall submit a Consolidated Scrutinizer’s Report of the remote e-voting and 
e-voting at the Tribunal convened Meeting, not later than 48 (forty eight) hours of the conclusion 
of the Tribunal convened Meeting to the Chairperson of the Tribunal convened Meeting or a 
person authorised by him in writing, who shall countersign the same and declare the results of the 
voting forthwith. The results declared along with the Scrutinizer’s Report shall be placed on the 
Company’s website at www.nerolac.com and on the website of NSDL at www.evoting.nsdl.com. 
The Company shall simultaneously forward the results to BSE Limited and National Stock 
Exchange of India Limited, where the shares of the Transferee Company are listed.

7.	� In accordance with the provisions of Sections 230-232 of the Act, the Scheme of Amalgamation 
shall be considered approved by the Equity Shareholders, if the Scheme is approved by majority of 
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Equity Shareholders representing three-fourth in value of the Equity Shareholders of the Applicant 
Company, by way of remote e-voting or e-voting at the Tribunal convened Meeting.

8.	� The Scheme provides for amalgamation of Nerofix Private Limited with Kansai Nerolac Paints Limited 
in accordance with Section  2(1B) of the Income Tax Act, 1961 with effect from 1st April, 2025 
(“Appointed Date”).

9.	 DETAILS OF THE COMPANIES:

	 9.1.	� Kansai Nerolac Paints Limited (“Nerolac”/“Transferee Company”/”Applicant 
Company”)

		  9.1.1.	Corporate details of Nerolac
Particulars Details

Corporate Identification Number (CIN) L24202MH1920PLC000825

Permanent Account Number (PAN) AAACG1376N

Date of incorporation 2nd September, 1920

Type of Company Listed Public Limited Company

Registered Office address 28th Floor, A-Wing, Marathon Futurex, N. M. Joshi 
Marg, Lower Parel, Mumbai - 400 013, Maharashtra

E-mail address investor@nerolac.com

Details of change of name, registered 
office and objects of the Company 
during the last five years

The name and objects of the Transferee 
Company have not changed during the last five 
years. 
The registered office of the Transferee 
Company has been shifted from Nerolac House, 
Ganpatrao Kadam Marg, Lower Parel, Mumbai 
400 013, Maharashtra to 28th Floor, A-Wing, 
Marathon Futurex, N. M. Joshi Marg, Lower 
Parel, Mumbai, 400 013, Maharashtra with 
effect from 12th February, 2024. 

Name of the stock exchange(s) where 
securities of the Company are listed

The equity shares of the Transferee Company 
are listed on the BSE Limited and the National 
Stock Exchange of India Limited.

		  9.1.2.	Share Capital of Nerolac

			   •	� The Authorised, Issued, Subscribed and Paid-up Share Capital of the 
Transferee Company, as on 31st March, 2025, is as under:
Share Capital Amount (Rs.)
Authorised Share Capital
85,00,00,000 Equity Shares of Re. 1 each 85,00,00,000

Total 85,00,00,000
Issued, Subscribed and Paid-up Share Capital
80,84,44,880 Equity Shares of Re. 1 each 80,84,44,880

Total 80,84,44,880
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			   •	� The Issued, Subscribed and Paid-up Share Capital of the Transferee Company 
has increased post 31st March, 2025, due to the allotment made, pursuant to 
the exercise of Restricted Stock Units by the employees post 31st March, 2025 
i.e.  allotment of 45,799 Equity Shares of Re. 1 each on 16th April, 2025, 
11,837 Equity Shares of Re. 1 each on 9th July, 2025, 10,526 Equity Shares 
of Re. 1 each on 9th October 2025 and 7,922 Equity Shares of Re. 1 each on 
1st December 2025, aggregating to an additional allotment of 76,084 Equity 
Shares of Re. 1 each. 

				�    The Authorised, Issued, Subscribed and Paid-up Share Capital of Transferee 
Company as on 31st December, 2025 is as under:

Share Capital Amount (Rs.)

Authorised Share Capital

85,00,00,000 Equity Shares of Re. 1 each 85,00,00,000

Total 85,00,00,000

Issued, Subscribed and Paid-up Share Capital

80,85,20,964 Equity Shares of Re. 1 each 80,85,20,964

Total 80,85,20,964

			   •	� The pre-Scheme shareholding pattern of Nerolac as on 31st December, 2025 
is as under:

Sr. 
No.

Category of Shareholder(s) No. of Equity 
Shares held

% to Paid up 
Share Capital

A Promoter & Promoters Group

(A1) Individuals/Hindu Undivided Family – –

(A2) Body Corporate 60,62,03,847 74.98

Sub - total (A) 60,62,03,847 74.98

B  Public Shareholding

(B1) Institutions 12,60,36,440 15.59

Sub - total (B1) 12,60,36,440 15.59

(B2) Central Government/State 
Government(s)/President of India – –

(B3) Non-Institutions 7,62,80,677 9.43

Sub - total (B2) + (B3) 7,62,80,677 9.43

Total Public Shareholding B = B1+B2+B3 20,23,17,117 25.02

Total Shareholding (A+B) 80,85,20,964 100.00
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		  9.1.3.	�In terms of the Scheme, upon the Scheme being effective, the Authorised Share 
Capital of Nerofix of Rs. 20,00,00,000 divided into 2,00,00,000 Equity Shares of 
Rs.10 each will stand subdivided into 20,00,00,000 Equity Shares of Re. 1 each 
and will get merged with that of Nerolac.

		  9.1.4.	�As the entire Paid-up Equity Share Capital of Nerofix is held by Nerolac, upon the 
Scheme becoming effective, the entire Paid-up Equity Share Capital of Nerofix 
shall stand automatically cancelled and there will not be any issue and allotment 
of shares of Nerolac. The post-Scheme Issued, Subscribed and Paid-up Share 
Capital of Nerolac will not change due to the amalgamation.

		  9.1.5.	�Main object as per the Memorandum of Association and main business 
carried on by Nerolac

			   •	 Nerolac is primarily engaged in the business of manufacturing of paints.

			   •	� The main objects of Nerolac to be pursued by the Company on its 
incorporation is specified under Clause III of the Memorandum of Association 
of the Company. A few of the main objects as stated in the Memorandum of 
Association of Nerolac are as under:

				    (a)	� To acquire and take over as a going concern the business now carried 
on at Naigaum, Mumbai, under the style or firm of American Paint & 
Varnish Co., and all or any of the assets and liabilities of the proprietor 
of that business in connection therewith and with a view thereto to 
enter into an Agreement with A.T. Mirza in the terms of the draft a 
copy whereof has for the purpose of identification been subscribed by 
F.E. Dinshaw, an Attorney of the Bombay High Court, and to carry the 
same into effect with or without modification.

				    (b)	� To manufacture white lead, red lead, litharge, orange mineral, linseed oil 
and to purchase and sell the same, to manufacture, buy and sell paints, 
varnishes, oils, colours, enamels, mortar and cement, stains and coatings, 
water-proof coatings and compound, dyes, glue, putty, chemicals for 
making colour, paint brushes and other supplies for painters.

				    (c)	� To buy, sell, import, export, manipulate, prepare for market and deal 
in merchandise of all kinds and generally to carry on business as 
merchants, importers and exporters.

				    (c1) 	� To carry on the business of manufacturing and selling of pigments, 
Pigment Emulsions, Dispersions, Binder Materials, Thickners, 
Chemicals, Dyes and Manures.
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	 9.2.	 Nerofix Private Limited (“Nerofix”/“Transferor Company”)

		  9.2.1.	Corporate details of Nerofix 

Particulars Details
Corporate Identification Number (CIN) U24299MH2019PTC328170
Permanent Account Number (PAN) AAGCN6144B
Date of incorporation 17th July, 2019
Type of Company Private Limited Company
Registered Office Address 27th Floor, A-Wing, Marathon Futurex,  

N. M. Joshi Marg, Lower Parel,  
Mumbai – 400 013, Maharashtra. 

E-mail address debashishvanikar@nerolac.com
Details of change of name, registered 
office and objects of the Company 
during the last five years

The name and objects of the Transferor 
Company have not changed during the last five 
years. 
The registered office of the Transferor Company 
has been shifted: 
–	� From 111, The Great Eastern Galleria, 

Plot No 20, Sector – 4, Nerul (West), 
Navi Mumbai – 400706, Maharashtra 
to Arihant Aura, B-202, 2nd floor,  
Plot No. D - 13/1, TTC Industrial Area, 
Turbhe (MIDC), Thane Belapur Road, 
Navi Mumbai – 400705, Maharashtra, 
with effect from 10th June, 2021.

–	� From Arihant Aura, B-202, 2nd Floor,  
Plot No. D13/1, TTC, Industrial Area, 
Turbhe (MIDC), Thane Belapur Road, 
Navi Mumbai - 400705, Maharashtra, 
India to 27th Floor, A-wing, Marathon 
Futurex, N.M. Joshi Marg, Lower Parel, 
Mumbai – 400013, Maharashtra, India 
with effect from 20th August, 2024.

Name of the stock exchange(s) where 
securities of the Company are listed

The equity shares of the Transferor Company 
are not listed on any stock exchange. 

		  9.2.2.	Share Capital of Nerofix

			   •	� The Authorised, Issued, Subscribed and Paid-up Share Capital of the 
Transferor Company, as on 31st March, 2025, is as under:

Particulars Amount (Rs)

Authorised Share Capital

2,00,00,000 Equity Shares of Rs. 10 each 20,00,00,000 

Total 20,00,00,000 

Issued, Subscribed and Paid-up Share Capital

2,00,00,000 Equity Shares of Rs. 10 each 20,00,00,000 

Total 20,00,00,000 
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			   •	� There has been no change in the Authorised, Issued, Subscribed and Paid-up 
Share Capital of Nerofix after 31st March, 2025. The entire Paid-up Share 
Capital of Nerofix is held by the Nerolac and its nominee. 

			   •	� The pre-Scheme shareholding pattern of Nerofix as on 31st December, 2025 
is as under:

Sr. 
No.

Name of Shareholder(s) No. of Shares 
of Rs. 10 each

% of Paid-up 
Share Capital

A. Kansai Nerolac Paints Limited 1,99,99,999 100%
B. Kansai Nerolac Paints Limited jointly 

held with Mr. Prashant Devidas Pai
1 –

TOTAL (A+B) 2,00,00,000 100%

		  9.2.3.	�Main object as per the Memorandum of Association and main business 
carried on by Nerofix

			   •	� Nerofix is primarily engaged in the business of manufacturing of adhesives 
and construction chemicals.

			   •	� The main objects of Nerofix to be pursued by the Company on its incorporation 
is specified under Clause 3(a) of the Memorandum of Association of the 
Company are as under:

				    1)	� To carry on the business as manufacturers, exporters and importers 
and marketing of adhesives and sealants, construction chemicals, 
paints and coatings, and other industrial consumables and other 
related products in India and abroad.

				    2)	� To carry on business of manufacturing and marketing of cable filling 
compounds, cable flooding compounds, thixotropic, jellies optical fiber, 
other specialty cable compounds, fiber optics cable, accessories fiber 
optic cables, jointing kits, splice filling, cable cleaning liquid, connector 
filling compounds, cable connection, drop wires, strength members 
and other related products.

10.	� RATIONALE OF THE SCHEME AND BENEFITS TO THE COMPANY, MEMBERS, CREDITORS 
AND OTHERS

	� The Scheme of Amalgamation will provide benefits of synergy, economies of scale, growth and 
expansion. Furthermore, the merger will result in the integration of business operations, reduction 
and rationalization of administrative costs and overheads and administrative convenience, 
thereby enhancing operational efficiency. 

	� Nerofix is a wholly owned subsidiary of Nerolac. The amalgamation will enable the consolidation 
of the businesses of Nerofix and Nerolac into a single, integrated entity, thereby promoting greater 
synergy, economies of scale and unified growth and expansion opportunities for the combined 
enterprise. The merger will also lead to the integration of business operations and the rationalization 
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of administrative functions, resulting in the reduction of overlapping costs and duplication of 
activities. The proposed amalgamation will further contribute to the reduction and rationalization of 
administrative costs and overheads and facilitate enhanced administrative convenience, thereby 
improving overall organizational efficiency and enabling better utilization of managerial and 
financial resources. The amalgamation is also expected to yield significant operational efficiencies 
through the pooling of resources, centralization of control and management and unified business 
decision-making, which will ultimately enhance competitiveness, strengthen market presence and 
ensure long-term sustainable growth for the combined entity.

	� The Board of Directors of Nerofix and Nerolac at their respective meetings held on 
31st July, 2025 and 11th August, 2025 have considered and unanimously approved, the 
Scheme of Amalgamation of Nerofix with Nerolac subject to necessary statutory approvals. 
Accordingly, the Board of Directors of both the Companies have formulated this Scheme of 
Amalgamation for the transfer to and vesting of the respective undertakings and businesses 
of Nerofix into Nerolac pursuant to the provisions of Sections 230 to 232 and other relevant 
provisions of the Companies Act, 2013 as applicable and in force.

11.	 SALIENT FEATURES OF THE SCHEME:

	 The salient features of the Scheme are as follows :-

	 •	� “Appointed Date” means 1st April, 2025 or such other date as may be fixed by the NCLT 
while sanctioning the Scheme; 

	 •	� “Effective Date” means the date on which the certified true copies of the Orders of the 
NCLT sanctioning this Scheme are filed by Nerofix and Nerolac with the Registrar of 
Companies, for Nerofix and Nerolac.

	 •	 CONSIDERATION

		�  As the entire Paid up Equity Share Capital of Nerofix is held by Nerolac, upon the 
Scheme becoming effective the entire paid up Equity Share Capital of Nerofix shall stand 
automatically cancelled and there will not be any issue and allotment of shares of Nerolac.

	 •	 DISSOLUTION OF NEROFIX

		�  On the Scheme becoming effective, Nerofix shall stand dissolved without being wound up 
without any further act by the parties.

	� The detailed terms of the amalgamation are covered in the Scheme annexed to this Notice.

12.	 APPROVALS AND SUPPORTING DOCUMENTS

	 12.1.	� The Board of Directors of Nerofix and Nerolac at their respective meetings held on 
31st July, 2025 and 11th August, 2025, have unanimously approved the Scheme. Further, 
in compliance with provisions of Section 232(2)(c) of the Act, the Board of Directors of 
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Nerofix and Nerolac have adopted a report, inter alia, explaining the effect of the Scheme on 
each class of shareholders, promoters and non-promoter shareholders and key managerial 
personnel. Copy of the Report adopted by the Board of Directors is attached to the Notice.

	 12.2.	� In accordance with the applicable provisions, Nerolac has filed the draft Scheme with 
BSE and NSE for the purpose of disclosure. BSE and NSE shall disseminate the Scheme 
documents on their respective websites.

	 12.3.	� The Certificate dated 6th October, 2025 issued by the Statutory Auditors of Nerolac, 
confirming that the accounting treatment proposed in the Scheme is in conformity with 
the requirements of Section 133 of the Act read with the relevant Accounting Standards 
notified thereunder. The Certificate is available for inspection on the website of the 
Company at www.nerolac.com.

	 12.4.	� Notice under Section 230(5) of the Act is being given to the concerned Income Tax 
Authorities, the Central Government through the office of Regional Director, Western 
Region, Mumbai, Registrar of Companies, Mumbai, Jurisdictional GST Authority(s) and 
Official Liquidator attached to the Hon’ble Bombay High Court, in respect of Nerofix and 
Nerolac for their representation to the Scheme.

	 12.5.	� The Scheme has been filed with the Registrar of Companies in terms of the requirement 
under Section 232(2)(b) of the Act.

	 12.6.	� On the Scheme being approved by the requisite majority of the Equity Shareholders of 
the respective companies involved in the Scheme as per the requirement of Section 230 
of the Act, the Companies will file petition with the NCLT for sanction of the  Scheme.

	 12.7.	� The documents mentioned in this Notice will be available for inspection of the Shareholders 
through electronic mode. Shareholders may write to the Company at merger@nerolac.com 
in that regard, by mentioning “Request for Inspection” in the subject of the e-mail.

13.	 DIRECTORS, PROMOTERS AND KEY MANAGERIAL PERSONNEL

	 13.1.	� None of the Directors, Promoters, Key Managerial Personnel (as defined under the Act 
and rules formed thereunder) of Nerolac and Nerofix and their relatives (as defined under 
the Act and rules formed thereunder) and Promoters, have any financial interest, material 
or otherwise, in the Scheme except to the extent of shares, if any, held by them in the 
Applicant Company. The effect of the Scheme on the interests of the Directors, Promoters 
and Key Managerial Personnel and their relatives and Promoters, is not different from the 
effect of the Scheme on the other shareholders of Nerolac.
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	 13.2.	� The details of the Directors and Promoters of Nerolac and Nerofix along with their 
shareholding as on 31st December, 2025 is as follows: -

		  13.2.1.	 Kansai Nerolac Paints Limited:

				    •	 Directors details:
Sr. 
No.

Name of 
Directors

Designation Address Date of 
appointment

Age
(in years)

1. Mr. Bhaskar 
Bhat*  
(DIN-00148778)

Chairman 
(Independent 
Director) 

Flat No. 884, Chaitanya Plot, 
Indiranagar 1st Stage,  Bangalore- 
560038

10-08-2022 71

2. Ms. Sonia 
Singh# 
(DIN-07108778)

Independent 
Director

1703, The Imperial Towers,  
B. B. Nakase Marg, Tardeo,  
Mumbai 400034

29-07-2019 61

3. Mr. Takashi 
Tomioka 
(DIN-08736654)

Non-Executive 
Director 

I 2-1488-3, Owada-Cho, Minuma-
Ku, Saitama-Shi, Saitama - 
3370053, Japan

07-05-2020 53

4. Mr. Pravin D. 
Chaudhari@ 
(DIN-02171823)

Managing 
Director

Flat-12, Bldg. I, F-1 Goldmist Chs. 
Ltd., Gulmohar Road, JVPD, Vile 
Parle Mumbai 400049

26-06-2023 57

5. Mr. Hirokazu 
Kotera  
(DIN-10707431)

Executive 
Director

1502, Floor 15, Sun Palazzo, 
Senapati Bapat Marg, Lower 
Parel, Mumbai, Maharashtra,  
India - 400013

01-08-2024 44

6. Mr. Uday S. 
Bhansali  
(DIN-00363902)

Independent 
Director

C-6, Sea Face Park, 50  Bhulabhai 
Desai Road,  Mumbai 400026

06-11-2024 64

7. Mr. Gen Yokota 
(DIN-11084786)

Non-Executive 
Director

12-4-203, 1-Chome, Nakamachi, 
Machida, Tokyo – 194-0021, Japan 

06-05-2025 51

				    * �Mr. Bhaskar Bhat, Independent Director has been appointed as the Chairman of the 

Company with effect from 30th January, 2025.

				    # �Ms. Sonia Singh has been re-appointed as an Independent Director of the Company with 

effect from 29th July, 2022, for a second term of 5 years.

				    @ �Mr. Pravin D. Chaudhari has been appointed as the Managing Director for a term of 3 years 

with effect from 1st April, 2025. Prior to this, Mr. Chaudhari was a Non-Executive Director 

from 26th June, 2023 till 31st March, 2025.

•	 �None of the Directors of Nerolac hold any shares in Nerolac and 
Nerofix. 

•	 Promoters details:

Sr. 
No.

Name of Promoter Address Number of Equity 
Shares held in

Nerolac Nerofix

1. Kansai Paint Co., Ltd. 6 - 14, Imabashi, 
2 - Chome, Chuo-Ku, 
Osaka 541 – 8523, 
Japan

60,62,03,847 Nil
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		  13.2.2.	 Nerofix Private Limited:

				    •	 Directors details:

Sr. 
No.

Name of 
Directors

Designation Address Date of  
appointment

Age  
(in years)

Number of equity 
shares held in

Nerolac Nerofix

1. Mr. Jason 
Gonsalves 
(DIN-
08245450)

Director B-208, Nestle 1, 
Condominium, 
Pandurang Budhkar 
Marg, Near Deepak 
Talkies, Delisle Road, 
Lower Parel, Mumbai 
400 013

17-07-2018 55 7,789 Nil

2. Mr. Abhijit 
Natoo 
(DIN- 
09594350)

Director Flat No. 941, Building 
No. 9, Kohinoor City 
Phase 1, Kirol Road, 
Off. LBS Marg, 
Kurla West, Mumbai  
400 070

05-05-2022 56 7,082 Nil

3. Mr. Yash 
Ahuja  
(DIN-
09332779)

Director 114, Keshav Kunj 
Apartment, Plot No 
15A, Sector 22, 
Dwarka, Bagdola 
Raj Nagar II, Delhi 
Cantonment, South 
West Delhi 110 077

16-09-2025 50 Nil Nil

				    •	 Promoters details:

Sr. 
No.

Name of 
Promoter

Address No. of 
Shares in 

Nerolac

No. of 
Shares in 

Nerofix

1. Kansai Nerolac 
Paints Limited

28th Floor, A-Wing, Marathon 
Futurex, N. M. Joshi Marg, 
Lower Parel, Mumbai 400 
013, Maharashtra

NA 1,99,99,999

2. Kansai Nerolac 
Paints Limited 
jointly held with 
Mr. Prashant 
Devidas Pai

28th Floor, A-Wing, Marathon 
Futurex, N. M. Joshi Marg, 
Lower Parel, Mumbai 400 
013, Maharashtra 

A/206, Vrindavan, V M 
Ghanekar Road, Vile Parle 
East, Mumbai 400 057

NA 1
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14.	� Statement disclosing further details of Amalgamation as per Section 230(3) of the Act read with 
Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 is as 
under:

Sr. 
No.

Particulars Nerolac Nerofix

1. Relationship subsisting between such companies

Nature of Relationship Holding Company of Nerofix Wholly Owned Subsidiary of 
Nerolac

2. The date of board meeting at which the Scheme was approved by the Board of Directors 
including the name of directors who voted in favour of the resolution, who voted against 
the resolution and who did not vote or participate on such resolution

The Board Meetings of Nerofix and Nerolac were held on 31st July, 2025 and 11th August, 2025 
respectively. All the directors present in the respective Board Meetings, voted in the favour of the 
Scheme. (for details refer point nos. 15 and 16)

3. Disclosure about the effect of amalgamation on 

Key Managerial 
Personnel

No effect Shall cease to be key managerial 
personnel of Nerofix

Directors No effect Shall cease to be Directors of 
Nerofix

Promoters No effect Not Applicable, being wholly 
owned subsidiary of Nerolac

Non-Promoter 
Members

No effect Not Applicable

Depositors Not applicable Not Applicable

Creditors No effect Creditors of Nerofix would become 
creditors of Nerolac and shall be 
paid off in the ordinary course of 
business. Inter-company creditors, 
if any would get cancelled.

Debenture Holders Not Applicable Not Applicable

Deposit Trustee and 
Debenture Trustee

Not Applicable Not Applicable

Employees of the 
Company

No Effect All the employees of Nerofix in 
service on the Effective Date shall, 
on and from the Effective Date, 
become the employees of Nerolac 
without any break or interruptions 
in their service and upon the terms 
and conditions not less favourable 
than those on which they were 
engaged on the Effective Date.
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Sr. 
No.

Particulars Nerolac Nerofix

4. Disclosure about the effect of amalgamation on material interest of Directors, 
Key Managerial Personnel (KMP) and debenture trustee

Nature of effect, if any No material effect of 
amalgamation

No material effect of 
amalgamation

5. Details of capital or debt restructuring, if any 

Adjustment of 
securities premium 
account

Not Applicable Not Applicable

6. Amount due to 
unsecured Creditors 
as of 15th September, 
2025

Rs. 871,57,09,199 Rs. 80,41,77,496

7. Investigation or 
proceedings, if any, 
pending against the 
Company under the 
Act.

Nil Nil

15.	� Details of Directors of Nerolac who voted in favour/against/did not participate on resolution passed 
at the meeting of the Board of Directors of Nerolac held on 11th August, 2025 are given below:

Sr. 
No.

Name of Director Voted for the 
Resolution 

Voted against 
the Resolution

Did not vote or 
participate

1. Mr. Bhaskar Bhatt Yes – –

2. Mr. Pravin D. Chaudhari Yes – –

3. Ms. Sonia Singh Yes – –

4. Mr. Takashi Tomioka Yes – –

5. Mr. Hirokazu Kotera Yes – –

6. Mr. Uday Bhansali Yes – –

7. Mr. Gen Yokota Yes – –

16.	� Details of Directors of Nerofix who voted in favour/against/did not participate on resolution passed 
at the meeting of the Board of Directors of Nerofix held on 31st July, 2025 are given below:

Sr. 
No.

Name of Director Voted for the 
Resolution

Voted Against 
the Resolution

Did not Vote or 
Participate

1. Mr. Prashant Devidas Pai* Yes – –

2. Mr. Jason Gonsalves Yes – –

3. Mr. Abhijit Natoo Yes – –

	 * �Mr. Prashant Devidas Pai (DIN - 08115481) ceased to be a Director of Nerofix with effect from 31st July, 2025. 
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17.	 INSPECTION OF DOCUMENTS
	� In addition to the documents annexed hereto, copies of the following documents shall be 

available for inspection on the website of the Company at www.nerolac.com :

	 a)	� Copy of the order passed by the National Company Law Tribunal, Mumbai Bench, in 
C.A. (CAA)/257/MB/2025, dated 6th January, 2026;

	 b) 	 Copy of the Scheme;

	 c)	 Memorandum of Association and Articles of Association of Nerolac and Nerofix;

	 d)	� Certified true copies of the resolutions passed by the Board of Directors of Nerofix and 
Nerolac approving the Scheme at their respective meetings held on 31st July, 2025 and 
11th August, 2025 respectively;

	 e)	� Annual Reports of Nerolac and Nerofix of last 3 financial years;

	 f)	� Pre-Scheme Net worth Certificate from independent Chartered Accountant for Nerolac and 
Nerofix and Post-Scheme Net worth Certificate from independent Chartered Accountant 
for Nerolac;

	 g)	� The Certificate dated 6th October, 2025 issued by the Statutory Auditors of Nerolac, 
confirming that the accounting treatment proposed in the Scheme is in conformity with 
the requirements of Section  133 of the Companies Act, 2013 read with the relevant 
Accounting Standards notified thereunder. 

Shareholders may write to the Company at merger@nerolac.com in that regard, by mentioning 
“Request for Inspection” in the subject of the e-mail.

											�           Pravin D. Chaudhari 
Managing Director 
DIN  02171823

											�           (Authorised by Mr. L. N. Gupta, 
IAS(R) and Former Member, NCLT, 
Chairperson appointed by NCLT 
for the meeting)

Date: 22nd January, 2026
Place: Mumbai

Registered Office:	� 28th Floor, A-Wing, Marathon Futurex, N. M. Joshi Marg,  
Lower Parel, Mumbai - 400013, Maharashtra.
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SCHEME OF AMALGAMATION OF

NEROFIX PRIVATE LIMITED

WITH

KANSAI NEROLAC PAINTS LIMITED

AND 

THEIR RESPECTIVE SHAREHOLDERS

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

PREAMBLE

This Scheme of Amalgamation provides for the amalgamation of Nerofix Private Limited (“Nerofix”), a 
company incorporated under the provisions of the Companies Act, 2013 having its registered office at 
27th Floor, A-Wing, Marathon Futurex, N.M. Joshi Marg, Lower Parel, Mumbai - 400013, Maharashtra 
with Kansai Nerolac Paints Limited (“Nerolac”), a company incorporated under the provisions of the 
Indian Companies Act, 1913 having its registered office at 28th Floor, A-Wing, Marathon Futurex, 
N.M. Joshi Marg, Lower Parel, Mumbai - 400013, Maharashtra, pursuant to Sections 230 to 232 and 
other relevant provisions of the Companies Act, 2013.

(a)	� Nerofix was incorporated on 17th July 2019 under the name of Nerofix Private Limited 
and registered with the Registrar of Companies, Mumbai, as a Private Limited Company. 
Nerofix’s registered office is situated at 27th Floor, A-Wing, Marathon Futurex, N.M. Joshi 
Marg, Lower Parel, Mumbai - 400013. The Corporate Identification Number of Nerofix is 
U24299MH2019PTC328170. The PAN of Nerofix is AAGCN6144B. The e-mail address of 
Nerofix is debashishvanikar@nerolac.com. Nerofix has not changed its name or objects during 
the last five years.

	� The main objects of Nerofix as specified under the heading A- Main Object of the Company 
to be pursued by the Company on its incorporation under Clause 3 (a) of the Memorandum of 
Association of the Company is as under:

	 1)	� To carry on the business as manufacturers, exporters and importers and marketing of 
adhesives and sealants, construction chemicals, paints and coatings, and other industrial 
consumables and other related products in India and abroad.

	 2)	� To carry on the business of manufacturing and marketing of cable filling compounds, cable 
flooding compounds, thixotropic, jellies for optical fiber, other specialty cable compounds, 
fiber optic cable, accessories fiber optic cables, jointing kits, splice filling compounds, 
cable cleaning liquid, connector filling compounds, cable connection, drop wires, strength 
members and other related products.
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	 Nerofix is principally engaged in manufacture of adhesives and construction chemicals.

	� The Authorised, Issued, Subscribed and Paid-up Share Capital of Nerofix as on the Appointed 
Date was as under:

	 Authorised Share Capital: 

	 2,00,00,000 Equity Shares of Rs.10 each	 Rs. 20,00,00,000

	 Issued, Subscribed and Paid-up Share Capital:

	 2,00,00,000 Equity Shares of Rs.10 each	 Rs. 20,00,00,000

	� There was no change in the Issued, Subscribed and Paid-up Share Capital of Nerofix after the 
Appointed Date (as defined hereinafter). The entire paid – up share capital of Nerofix is held by 
Nerolac.

	 Following are the Directors of Nerofix as on the Appointed Date:

Sr. No. Name of the Director DIN Address 
1. Mr. Abhijit Manohar Natoo 09594350 Flat No. 941, Building No. 9, Kohinoor City 

Phase 1, Kirol Road, Off. LBS Marg, Kurla 
West, Mumbai 400 070, Maharashtra

2. Mr. Prashant Devidas Pai 08115481 A/206, Vrindavan, V M Ghanekar Road Vile 
Parle East Mumbai 400057, Maharashtra

3. Mr. Jason Simon Gonsalves 08245450 B-208, Nestle 1, Condominium, Pandurang 
Budhkar Marg, Near Deepak Talkies, Delisle 
Road, Lower Parel, Mumbai 400013

(b)	� Kansai Nerolac Paints Limited (“Nerolac”) was incorporated on 2nd September 1920 under 
the Indian Companies Act, 1913 under the name of The Gahagan Paint & Varnish Company 
Limited. Thereafter on 18th April, 1933, its name was changed to Goodlass Wall (India) 
Limited and a Certificate of change of name was issued by the Registrar of Companies, 
Bombay. Thereafter on 9th February, 1946, its name was once again changed to Goodlass 
Wall Limited and a Certificate of change of name was issued by the Registrar of Companies, 
Bombay. Thereafter on 17th May, 1956 , its name was once again changed to Goodlass Wall 
Private Limited and a Certificate of change of name was issued by the Registrar of Companies, 
Bombay. Thereafter on 1st July, 1957, its name was once again changed to Goodlass Nerolac 
Paints Private Limited and a Certificate of change of name was issued by the Registrar of 
Companies, Bombay. Thereafter on 12th February, 1958, its name was once again changed 
to Goodlass Nerolac Paints Limited and a Certificate of change of name was issued by the 
Registrar of Companies, Bombay. Thereafter on 11th July, 2006, its name was changed to 
its present name, Kansai Nerolac Paints Limited and a fresh Certificate of Incorporation was 
issued by the Registrar of Companies, Maharashtra, Mumbai consequent upon change of 
name. Nerolac is a Public Limited Company listed on Bombay Stock Exchange (“BSE”) Limited 
and National Stock Exchange of India Ltd. (NSE) and having its Registered Office at 28th Floor, 
A-Wing, Marathon Futurex, N.M. Joshi Marg, Lower Parel, Mumbai - 400013, Maharashtra. 
The Corporate Identification Number of Nerolac is L24202MH1920PLC000825. The PAN of 
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Nerolac is AAACG1376N. The email address of Nerolac is investor@nerolac.com. Nerolac has 
not changed its name or objects during the last five years.

	� The main objects of Nerolac to be pursued by the Company on its incorporation as specified 
under Clause III of the Memorandum of Association of the Company are as under:

	 (a)	� To acquire and take over as a going concern the business now carried on at Naigaum, 
Mumbai, under the style or firm of American Paint & Varinsh Co., and all or any of the 
assets and liabilities of the proprietor of that business in connection therewith and with 
a view thereto to enter into an Agreement with A.T. Mirza in the terms of the draft a 
copy whereof has for the purpose of identification been subscribed by F.E. Dinshaw, 
an Attorney of the Bombay High Court, and to carry the same into effect with or without 
modification.

	 (b)	� To manufacture white lead, red lead, litharge, orange mineral, linseed oil and to purchase 
and sell the same, to manufacture, buy and sell paints, varnishes, oils, colours, enamels, 
mortar and cement, stains and coatings, water-proof coatings and compound, dyes, glue, 
putty, chemicals for making colour, paint brushes and other supplies for painters.

	 (c)	� To buy, sell, import, export, manipulate, prepare for market and deal in merchandise of all 
kinds and generally to carry on business as merchants, importers and exporters.

	 (c1)	� To carry on the business of manufacturing and selling of pigments, Pigment Emulsions, 
Dispersions, Binder Materials, Thickners, Chemicals, Dyes and Manures.

	 (c2)	� To carry on all or any of the business of metal founders, workers, converters and merchants, 
miners, smelters, metallurgists, mechanical electrical and general engineers, planters, 
farmers, graziers, stockmen, dairymen, ship and other vessel owners, charterers and 
builders, ship-brokers, managers of shipping property, shippers, bargemen, lightermen, 
carriers by sea and land, railway and forwarding agents, bonded and common carmen, 
freight contractors, insurance brokers, provision merchants and preservers, ice merchants, 
refrigerating storekeepers, warehouseman, wharfingers, dock owners and commission 
merchants, and any other trade or business whatsoever which can in the opinion of 
the Company by advantageously or conveniently carried on by the Company by way of 
extension of or in connection with any such business as aforesaid, or is calculated directly 
or indirectly to develop any branch of the Company’s business or to increase the value of or 
turn to account any of the Company’s Assets, property or rights.

	 (c3)	� To carry on business as manufacturers of, and dealers in, chemical, biochemical, industrial 
and other preparations and articles, dyes, chemicals, acids, alkalies, colours, glues, 
gums, pasters, organic or mineral intermediates, compositions, paint and colour grinders, 
preparatory articles of all kinds, laboratory reagents, and to carry on the business of 
chemists and oil and colourmen.

	 (c4)	� To carry on business as manufacturers, producers, refiners, importers and exporters of, 
and dealers in, copra, cottonseed, linseed, castor seed, groundnuts and seeds of all kinds 
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and oil bearing substances whatsoever and oils and oil cakes manufactured therefrom, 
and to carry on business as oil brokers, oil blenders, boilers, refiners, distillers, separators, 
waste oil dealers and as dry salters, tallow merchants and soap and candle makers.

	 (c5)	� To carry on business as financial, monetary and commercial agents and advisers and 
to undertake, carry on and execute all kinds of financial, commercial, trading and other 
operations; which are incidental to the main objects of the Company and to carry on and 
transact every kind of guarantee and indemnity business, and to undertake and execute 
trusts of all kinds and to promote, finance or otherwise assist any company or other 
persons as Directors may think fit.

	 (c6)	� To manufacture, prepare for market, revise, clean, restore, recondition, treat and otherwise 
manipulate and deal in and turn to account by any process or means whatsoever all by 
products, refuse, wastes and other products capable of being manufactured or produced 
out of or with the use of all or any raw materials, ingredients, substances or commodities 
used in the manufacture of all or any of the products which the Company is entitled to 
manufacture or deal in and to make such other use of the same as may be thought fit.

	 (c7)	� To manufacture and deal in, all types of containers, receptacles, boxes, cartons, cages, 
bins, tubes, crates, packing cases, cans, ball straping systems and bags and fittings 
therefor, of every kind for holding, keeping, storing, shipping and handling the products 
which the Company is entitled to manufacture or deal in or any of them.

	 (d)	� To carry on any other business whether manufacturing or otherwise which may seem 
to the Company capable of being conveniently carried on in connection with the above 
or calculated directly or indirectly to enhance the value of or render profitable any of the 
Company’s profits or rights.

	 (e)	 To acquire and deal with the property following:

		  1.	� The business, property and liabilities of any company, firm or person carrying on 
any business within the objects of the Company.

		  2.	 Lands, buildings, easements, and other interest in real estate.

		  3.	 Plant, machinery, personal estate and effects.

		  4.	� Patents, patent rights or inventions, copy rights, designs, trade marks or secret 
processes.

		  5.	� Shares or stock or securities in or of any company or undertaking the acquisition of 
which may promote or advance the interests of this Company.

 	 (f)	 To perform or do all or any of the following operations, acts or things:

		  1.	� To pay all the costs, charges and expenses of the promotion and establishment of 
the Company.
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		  2.	 To sell, let, dispose off or grant rights over all or any property of the Company.

		  3.	 To erect buildings, plant and machinery for the purposes of the Company.

		  4.	� To make experiments in connection with any business of the Company and to 
protect any inventions of the Company by letters patent or otherwise.

		  5.	� To grant licenses, to use patents, copyrights, designs, or secret processes of the 
Company.

		  6.	� To manufacture plant and machinery, tools, goods and things for any of the purposes 
of the business of the Company.

		  7.	� To draw, accept and negotiate bills of exchange, promissory notes and other 
negotiable instruments.

		  8.	� To underwrite the shares, stock or securities of any other company and to pay 
underwriting commissions and brokerage on the any shares, stocks or securities 
issued by this Company.

		  9.	� To borrow money or to receive money on deposit either without security or secured 
by debentures, debenture stock (perpetual or terminable), mortgage, or other 
security charged on the undertaking or all or any of the assets of the Company, 
including uncalled capital.

		  10.	� To lend or deposit money, securities and property on any terms that may be thought 
fit, and particularly to customers or other persons or corporations having dealings 
with the Company and to give any guarantees that may be deemed expedient 
and transact all kinds of trust and agency business and to invest any moneys of 
the Company not required for the purposes of its business in such investments or 
securities as may be thought expedient.

 		  11.	� To amalgamate with any other Company or companies and to enter into any partnership 
or arrangement in the nature of a partnership co-operation or union of interests, with any 
person or persons or corporation engaged or interested or about to become engaged 
or interested in the carrying on or conduct of any business or enterprise which this 
Company is authorized to carry on or conduct or from which this company would or 
might derive any benefit whether direct or indirect.

		  12.	 To promote Companies.

		  13.	� To sell the undertaking and all or any of the property of the Company for cash, or 
for stock, shares or securities of any other company, or for other consideration.

		  14.	� To provide for the welfare of persons employed or formerly employed by the 
Company, or any predecessors in business of the company, and the wives, widows 
and families of such persons by grants of money or other aid or otherwise as the 
Company shall think fit.
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		  15.	  �To subscribe to or otherwise aid, benevolent, charitable, national or other institutions, 
or objects of a public charter or which have any moral or other claims to support or 
aid by the Company by reason of the locality or its operations or otherwise.

		  16.	� To distribute in specie assets of the Company properly distributable amongst its 
members.

		  17.	� To refer or agree to refer any claim, demand, dispute or question whatsoever, by or against 
the Company, or in which the Company is interested or concerned, whether directly or 
indirectly, and whether between the Company and a member or members or his, or their 
representatives, or between the Company and any third party, to arbitration in India or at 
any place outside India and to observe perform and to do all acts, deeds, matters and 
things usual, necessary, proper or expedient to carry out or enforce the award.

	 (g)	� To do all or any of the things hereinbefore authorized either alone, or in conjunction with, 
or as factors, trustees, or agents for others, or by or through factors, trustees or agents.

 	 (h)	� To do all such other things as are incidental or conducive to the attainment of the above 
objects, or any of them.

	 Nerolac is principally engaged in the manufacturing of paints.

	� The Authorised, Issued, Subscribed and Paid-up Share Capital of Nerolac as on the Appointed 
date was as under:

	 Authorised Share Capital:

	 85,00,00,000 Equity Shares of Re. 1 each	 Rs. 85,00,00,000

	 Issued, Subscribed and Paid-up Share Capital:

	 80,84,44,880 Equity Shares of Re. 1 each	 Rs. 80,84,44,880

	� After the Appointed Date, Nerolac has issued and allotted 57,636 Equity Shares of Re.1 each. 
The Issued, Subscribed and Paid-up Share Capital as on date is Rs.80,85,02,516.

	 Following were the Directors of Nerolac as on the Appointed Date:

Sr. No. Name of the Director DIN Address 
1. Mr. Bhaskar Bhat 00148778 Flat No. 884, Chaitanya Plot, Indiranagar 

1st Stage, Bangalore- 560038
2. Mr. H. Nishibayashi 03169150 7-6-14 Okamoto, Higashinada-Ku, 

Kobe-Shi, Hyogo-Ken, Japan
3. Ms. Sonia Singh 07108778 1703, The Imperial Towers, B. B. 

Nakashe Marg, Tardeo, Mumbai 400034
4. Mr. Takashi Tomioka 08736654 2-1488-3, Owada-Cho, Minuma-Ku, 

Saitama-Shi, Saitama- 3370053, Japan
5. Mr. Pravin Digambar Chaudhari 02171823 Flat-12, Bldg.1, F-1 Goldmist Chs. 

Ltd., Gulmohar Road, JVPD, Vile Parle 
Mumbai 400049
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Sr. No. Name of the Director DIN Address 
6. Mr. Hirokazu Kotera 10707431 1502, Floor 15, Sun Palazzo, Senapati 

Bapat Marg, Lower Parel, Mumbai, 
Maharashtra, India - 400013

7. Mr. Uday Shirish Bhansali 00363902 C-6, Sea Face Park, 50 Bhulabhai Desai 
Road, Mumbai 400026

	 RATIONALE FOR THE SCHEME 

	 The rationale for the proposed merger is as follows:-

	� The merger will provide benefits for synergy, economies of scale, growth and expansion to our 
Company. Furthermore, the merger will result in the integration of business operations, reduction 
and rationalization of administrative costs and overheads, and administrative convenience, 
thereby enhancing operational efficiency.

	� In view of the aforesaid, the Board of Directors of Nerofix and Nerolac at their respective 
meetings held on 31st July, 2025 and 11th August, 2025 have considered and unanimously 
approved, the Scheme of Amalgamation of Nerofix with Nerolac subject to necessary statutory 
approvals. Accordingly, the Board of Directors of both the Companies have formulated this 
Scheme of Amalgamation for the transfer to and vesting of the respective undertakings and 
businesses of Nerofix into Nerolac pursuant to the provisions of Sections 230 to 232 and other 
relevant provisions of the Companies Act, 2013 as applicable and in force.

	� Details of voting pattern by the board of directors of Nerofix and Nerolac in respect of the 
resolution for approving the scheme of amalgamation are as follows:

	 Directors of Nerofix:

	 Names of Directors who voted unanimously in favour of the resolution:
	 –	 Mr. Abhijit Manohar Natoo
	 –	 Mr. Prashant Devidas Pai
	 –	 Mr. Jason Simon Gonsalves

	 Directors of Nerolac:

	 Names of Directors who voted unanimously in favour of the resolution:
	 –	 Mr. Bhaskar Bhat
	 –	 Ms. Sonia Singh
	 –	 Mr. Takashi Tomioka
	 –	 Mr. Pravin Digambar Chaudhari 
	 –	 Mr. Hirokazu Kotera
	 –	 Mr. Uday Shirish Bhansali 
	 –	 Mr. Gen Yokota
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	 AMOUNT DUE TO CREDITORS

	 (a)	� As on 31st March 2025, Nerofix has one Secured Creditor being Tata Capital Limited for an 
amount of Rs. 30,00,00,000 and Unsecured Creditors to the extent of Rs. 33,66,50,022.

	 (b)	� As on 30th June, 2025, Nerofix has one Secured Creditor being Tata Capital Limited for an 
amount of Rs. 30,00,00,000 and Unsecured Creditors to the extent of Rs. 44,00,30,411.

	 (c)	� As on 31st March 2025, Nerolac does not have any Secured Creditors and has Unsecured 
Creditors to the extent of Rs. 8,90,30,65,902.

	 (d)	� As on 30th June, 2025, Nerolac does not have any Secured Creditors and has Unsecured 
Creditors to the extent of Rs. 8,08,94,62,741.

1.	 DEFINITIONS:

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

	 1.1.	� “Act” or “the Act” means the Companies Act, 2013 including any statutory modification or 
re-enactment thereof for the time being in force;

	 1.2.	� “Appointed Date” means 1st April 2025 or such other date as may be fixed by the NCLT 
while sanctioning the Scheme;

	 1.3.	� “Effective Date” means the date on which the certified true copies of the Orders of the 
NCLT sanctioning this Scheme are filed by Nerofix and Nerolac with the Registrar of 
Companies, for Nerofix and Nerolac.

	 1.4.	 “NCLT” means the National Company Law Tribunal.

	 1.5.	 “Nerofix” means Nerofix Private Limited.

	 1.6.	 “Nerolac” means Kansai Nerolac Paints Limited.

	 1.7.	� “Scheme” or “the Scheme” or “this Scheme” means this Scheme of Amalgamation in its 
present form or with any modification(s) made under Clause 16.2 of this Scheme or any 
modifications approved or directed by the NCLT.

	 1.8.	 “Transferor Company” means Nerofix Private Limited.

	 1.9.	 “Transferee Company” means Kansai Nerolac Paints Limited

		�  All terms and words not defined shall, unless repugnant or contrary to the context or 
meaning thereof, have the same meaning as ascribed to them under the Act and other 
applicable laws, rules, regulations, bye laws as the case may be, including any statutory 
modification or re-enactment from time to time.
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2.	 DATE OF TAKING EFFECT AND OPERATIVE DATE:

	� The Scheme set out herein in its present form or with any modification(s) approved or imposed 
or directed by the NCLT, shall be operative from the Appointed Date but shall be implemented 
from the Effective Date.

3.	 VESTING OF ASSETS:

	 3.1.	� With effect from the Appointed Date, the entire business and undertaking of Nerofix 
including all its properties and assets (whether movable or immovable, tangible or 
intangible) of whatsoever nature, such as licenses, lease, tenancy rights, if any, and 
all other rights, title, interest, contracts, powers or benefits of every kind, nature and 
descriptions whatsoever shall, under the provisions of Sections 230 to 232 of the Act 
and pursuant to the orders of the NCLT sanctioning this Scheme and without further act, 
instrument or deed, but subject to the securities, mortgages, charges, encumbrances 
or liens, if any, existing as on the Effective Date be transferred and / or deemed to be 
transferred to and vested in Nerolac so as to become the properties and assets of Nerolac.

	 3.2.	� However, in respect of such of the assets of Nerofix as are movable in nature or are 
otherwise capable of transfer by manual delivery, they shall be physically handed over 
by manual delivery or endorsement and delivery. The same may be so transferred by 
Nerofix, without requiring any deed or instrument or conveyance for the same and shall 
become the property of Nerolac to the end and intent that the ownership and property 
therein passes to Nerolac on such handing over, which would take place on the Effective 
Date or thereafter on a date as may be decided by the Board of Directors of Nerolac.

4.	 TRANSFER OF LIABILITIES
	 4.1.	� With effect from the Appointed Date, all debts, liabilities, duties and obligations of Nerofix as 

on the close of business on the date immediately preceding the Appointed Date, whether or 
not provided for in the books of Nerofix and all other liabilities of Nerofix which may arise or 
accrue on or after the Appointed Date upto the Effective Date, but which relate to the period 
on or upto the Appointed Date shall under the provisions of sections 230 to 232 of the Act 
and pursuant to the Orders of the NCLT sanctioning this Scheme and without any further 
act or deed, be transferred or deemed to be transferred to and vested in and be assumed 
by Nerolac, so as to become as from the Appointed Date, the debts, liabilities, duties and 
obligations of Nerolac on the same terms and conditions as were applicable to Nerofix, 
Provided however that any charges, mortgages and/or encumbrances shall be confined 
only to the relative assets of Nerofix or part thereof on or over which they are subsisting on 
transfer to and vesting of such assets in Nerolac and no such charges, mortgages, and/or 
encumbrances shall be enlarged or extend over or apply to any other asset(s) of Nerolac. 
Any reference in any security documents or arrangements (to which Nerofix is a party) to 
any assets of Nerofix shall be so construed to the end and intent that such security shall not 
extend, nor be deemed to extend, to any of the other asset(s) of Nerolac and Nerolac shall 
not be obliged to create any further or additional security.
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	 4.2.	� For the removal of doubt, it is clarified that to the extent that there are deposits, obligations, 
balances or other outstandings as between Nerofix and Nerolac, the obligations in respect 
thereof shall come to an end and there shall be no liability in that behalf and corresponding 
effect shall be given in the books of account and records of Nerolac for the reduction of 
such assets or liabilities, as the case may be, and there would be no accrual of interest or 
any other charges in respect of such deposits or balances, with effect from the Appointed 
Date.

5.	 LEGAL PROCEEDINGS:

	 5.1.	� If any suits, actions and proceedings of whatsoever nature (hereinafter referred to as 
the “Proceedings”) by or against Nerofix is pending on the Effective Date, the same 
shall not abate or be discontinued nor in any way be prejudicially affected by reason of 
the amalgamation of Nerofix with Nerolac or anything contained in the Scheme, but the 
Proceedings may be continued and enforced by or against Nerolac as effectually and in 
the same manner and to the same extent as the same would or might have continued and 
enforced by or against Nerofix, in the absence of the Scheme.

6.	 CONTRACTS AND DEEDS

	 6.1.	� All contracts, deeds, bonds, agreements, arrangements, incentives, licences, 
engagements, registrations and other instruments of whatsoever nature to which Nerofix 
is a party or to the benefit of which Nerofix may be eligible, and which have not lapsed 
and are subsisting on the Effective Date, shall remain in full force and effect against or in 
favour of Nerolac, as the case may be, and may be enforced by or against Nerolac as fully 
and effectually as if, instead of Nerofix, Nerolac had been a party or beneficiary thereto.

	 6.2.	� Nerolac shall, if and to the extent required by law, enter into and/or issue and/or execute 
deeds, writings or confirmations, to give formal effect to the provisions of this Clause 
and to the extent that Nerofix is required prior to the Effective Date to join in such deeds, 
writings or confirmations, Nerolac shall be entitled to act for and on behalf of and in the 
name of Nerofix.

7.	 SAVING OF CONCLUDED TRANSACTIONS

	 7.1.	� The transfer of the assets and liabilities of Nerofix under Clauses 3 and 4 above, the 
continuance of Proceedings under Clause 5 above and the effectiveness of contracts 
and deeds under Clause 6 above, shall not affect any transaction or Proceedings already 
concluded by Nerofix on or before the Effective Date and to the end and intent that Nerolac 
accepts and adopts all acts, deeds and things done and executed by Nerofix in respect 
thereto, as if done and executed on its behalf.

8.	 EMPLOYEES

	 8.1.	� All the employees of Nerofix in service on the Effective Date shall, on and from the 
Effective Date, become the employees of Nerolac without any break or interruptions in 
their service and upon the terms and conditions not less favourable than those on which 
they were engaged on the Effective Date.
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8.2.	� With regard to provident fund and gratuity fund or any other special funds or schemes created 
or existing for the benefit of such employees (hereinafter referred to as the “said Funds”) of 
Nerofix, upon the Scheme becoming effective, Nerolac shall stand substituted for Nerofix for 
all purposes whatsoever relating to the administration or operation of such schemes or funds 
in relation to the obligations to make contributions to the said Funds in accordance with the 
provisions of such schemes or funds in the respective Trust Deeds or other documents.

9.	 CONDUCT OF BUSINESS TILL EFFECTIVE DATE

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

	 9.1.	� Nerofix shall be deemed to have been carrying on and shall carry on its respective 
business and activities and shall be deemed to have held and stood possessed of and 
shall hold and stand possessed of all of its assets for and on account of, and in trust 
for Nerolac and all profits or dividends or other rights accruing to Nerofix and all taxes 
thereof, or losses arising or incurred by it, relating to such investments, shall, for all intent 
and purpose, be treated as the profits, dividends, taxes or losses, as the case maybe, of 
Nerolac.

	 9.2.	� Nerofix shall carry on its respective business and activities with reasonable diligence, 
business prudence and shall not (without the prior written consent of Nerolac) alienate, 
charge, mortgage, encumber or otherwise deal with or dispose of its respective undertaking 
or any part thereof, except in the ordinary course of business.

	 9.3.	� All the profits or income, taxes (including advance tax and tax deducted at source) or 
any costs, charges, expenditure accruing to Nerofix or expenditure or losses arising or 
incurred or suffered by Nerofix shall for all purposes be treated and be deemed to be and 
accrue as the profits, taxes, incomes, costs, charges, expenditure or losses of Nerolac, 
as the case may be.

	 9.4.	� Nerofix shall not vary the terms and conditions of service of its respective employees 
except in the ordinary course of their business.

	 9.5.	� On and after the Appointed Date and until the Effective Date, Nerofix shall not without the 
prior written consent of the Board of Directors of Nerolac:

		  i.	� except as contemplated under this Scheme, issue or allot any further securities, 
either by way of rights or bonus or otherwise; or

		  ii.	� utilize, subject to Clause 10.1 below, the profits, if any, for any purpose including 
declaring or paying any dividend.

	 9.6.	� It is clarified that all taxes payable by Nerofix, relating to the transferred undertaking, 
from the Appointed Date onwards including all or any refunds and claims shall, for all 
purposes, be treated as the tax liabilities or refunds and claims of Nerolac.

	 9.7.	� This Scheme has been drawn up to comply with and fall within the definition and conditions 
relating to “Amalgamation” as specified under Section 2(1B) and other applicable provisions 
of the Income Tax Act, 1961, as amended. If any terms or provisions of the Scheme are 
found or interpreted to be inconsistent with the provisions of the said Sections of the 
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Income Tax Act, 1961, at a later date, including resulting from amendment of law or for 
any other reason whatsoever, the Scheme shall stand modified / amended / altered to the 
extent determined necessary to comply with and fall within the definition and conditions 
relating to “Amalgamation” as specified in the Income Tax Act, 1961. In such an event, 
the Clauses which are inconsistent shall be read down or if the need arises, be deemed 
to be deleted and such modification/reading down or deemed deletion shall, however, not 
affect the other parts of the Scheme.

	 9.8.	� Upon the Scheme becoming effective, Nerolac is expressly permitted and shall be entitled 
to revise its financial Statements and Returns along with prescribed Forms, fillings and 
annexures under the Income Tax Act, 1961, as amended, (including for minimum alternate 
tax purposes and tax benefits, ) GST law and other tax laws, and to claim refunds and/or 
credits for taxes paid (including minimum alternate tax), and to claim tax benefits under 
the Income Tax, 1961 etc. and for matters incidental thereto, if required to give effect to 
the provisions of this Scheme.

	 9.9.	� Nerofix, shall preserve and carry on its respective businesses and activities with 
reasonable diligence and business prudence and shall not undertake any additional 
financial commitments of any nature whatsoever, borrow any amounts nor incur any other 
liabilities or expenditure, issue any additional guarantees, indemnities, letters of comforts 
or commitments for themselves or any third party or sell, transfer, alienate, charge, 
mortgage or encumber or deal with the undertaking or any part thereof save and except 
in each case in the following circumstances:

		  (a)	� If the same is in their ordinary course of business as carried on the date of filing this 
Scheme with the NCLT; or

		  (b)	 If the same is permitted by this Scheme; or

		  (c)	 If the same is permitted by written consent of the Board of Directors of Nerolac; or

		  (d)	� If the same is pursuant to any pre-existing obligations undertaken by Nerofix.

	 9.10.	 Nerofix shall not, without prior written consent of Nerolac, undertake any new business.

	 9.11.	� Nerofix shall not, without prior written consent of Nerolac, take any major policy decisions 
either in respect of the management of Nerofix or for its business and shall not change its 
present capital structure.

	 9.12.	� Nerofix shall co-operate with Nerolac for smooth transfer of the businesses and 
undertakings from Nerofix to Nerolac and any of respective Directors of Nerofix and any 
Directors of Nerolac shall be empowered to give effect to the Scheme in all aspects as 
may be necessary or expedient including settling any question or difficulties arising in 
relation to the Scheme in such manner as they deem fit to attain the objective of this 
Scheme and their decision in this regard shall be final and binding.
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10.	 DIVIDENDS

	 10.1.	� Nerofix and Nerolac shall be entitled to declare and pay dividends, whether interim or 
final, to their respective shareholders in respect of the accounting period prior to the 
Appointed Date. The dividend, if any, shall be declared by Nerofix only with the prior 
written consent of the Board of Directors of Nerolac, as mentioned in Clause 9.5 above.

	 10.2.	� Subject to the provisions of the Scheme, the profits of Nerofix, for the period beginning 
from the Appointed Date, shall belong to and be the profits of Nerolac and will be available 
to Nerolac for being disposed of in any manner as it thinks fit.

	 10.3.	� It is clarified that the aforesaid provisions in respect of declaration of dividends are 
enabling provisions only and shall not be deemed to confer any right on any member of 
Nerofix and/or Nerolac to demand or claim any dividends which, subject to the provisions 
of the said Act, shall be entirely at the discretion of the Board of Directors of Nerolac, 
subject to such approval of the shareholders, as may be required.

11.	 CONSIDERATION:

	� As the entire Paid up Equity Share Capital of Nerofix is held by Nerolac, upon the Scheme 
becoming effective, the entire paid-up Equity Share Capital of Nerofix shall stand automatically 
cancelled and there will not be any issue and allotment of shares of Nerolac.

12.	 DISSOLUTION OF NEROFIX

	� On the Scheme becoming effective, Nerofix shall stand dissolved without being wound up, 
without any further act by the parties.

13.	� FINANCIAL STATEMENT AND LIST OF SHAREHOLDERS OF NEROFIX AND NEROLAC 
AS ON 31ST MARCH 2025 AND 30TH JUNE, 2025 IS AS UNDER:

	 13.1.	 NEROFIX
	 	 Financial Statement of Nerofix as on 31st March 2025 is as under :-

Particulars Amount  
(Rs. in Crores)

Assets
Non-Current Assets

Property, Plant and Equipment 21.80
Capital Work-in-progress 0.02
Other Intangible Assets 2.83
Other Non- Current Assets 0.13
Current Tax Assets (Net) 0.01

Total Non-current Assets 24.79
Current Assets

Inventories 19.27
- Financial Assets

Trade Receivables 22.23
Cash and Cash Equivalents 1.35
Bank Balances other than cash and cash Equivalents -

- Loans

- Other Current Assets 2.83
Total current Assets 45.68

Total Assets 70.47
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Particulars Amount  
(Rs. in Crores)

Equity and Liabilities
Equity Share Capital 20.00
Reserves and surplus -26.04

Total Equity -6.04
Liabilities

Non-current Liabilities 30.00
Deferred Tax Liabilities (Net) 0.85

Total Non-current Liabilities 30.85
Current Liabilities
- Financial Liabilities

Borrowings 0.00
Trade Payables 40.17
Other Financial Liabilities 3.04

- Other Current Liabilities 2.18
- Provisions 0.27

Total Current Liabilities 45.66
Total Liabilities 76.51

Total Equity and Liabilities 70.47

	 	 Financial Statement of Nerofix as on 30th June, 2025 is as under:
Particulars Amount  

(Rs. in Crores)
Assets
Non-Current Assets

Property, Plant and Equipment 21.62
Capital Work-in-progress 0.06
Other Intangible Assets 2.68

0.10
Current Tax Assets (Net) 0.02

Total Non-current Assets 24.48
Current Assets

Inventories 21.46
- Financial Assets

Trade Receivables 26.61
Cash and Cash Equivalents 0.88

- Loans

- Other Current Assets 4.34
Total current Assets 53.29

Total Assets 77.77
Equity and Liabilities
Equity Share Capital 20.00
Reserves and surplus -29.31

Total Equity -9.31
Liabilities

Non-current Liabilities 27.50
Deferred Tax Liabilities (Net) 0.91

Total Non-current Liabilities 28.41
Current Liabilities

- Financial Liabilities
Borrowings 2.50
Trade Payables 51.24
Other Financial Liabilities 3.63

- Other Current Liabilities 1.01
- Provisions 0.28

Total Current Liabilities 58.66
Total Liabilities 87.08

Total Equity and Liabilities 77.77
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	 	 Following are the Shareholders of Nerofix as on 30th June, 2025:
Sr. 
No

Names of 
shareholders

Address Number 
of shares

Nominal 
Value per 
share (₹)

Amount in ₹ Percentage 
of holding 

(%)
1. Kansai Nerolac 

Paints Limited
28th Floor, A-Wing, 
Marathon Futurex, 
N.M. Joshi Marg, 
Lower Parel, 
Mumbai – 400013

1,99,99,999 10 19,99,99,990 100 %

2. Kansai Nerolac 
Paints Limited 
WITH Prashant 
Devidas Pai 

28th Floor, A-Wing, 
Marathon Futurex, 
N.M. Joshi Marg, 
Lower Parel, 
Mumbai – 400013

1 10 10 0%

TOTAL 2,00,00,000 10 20,00,00,000 100%

	 13.2.	 NEROLAC

		  Financial Statement of Nerolac as on 31st March, 2025 is as under:

Particulars Amount  
(Rs. in Crores)

Amount 
(Rs. in Crores)

Assets
Non-Current Assets
Property, Plant and Equipment 1935.67
Capital Work-in-progress 220.97
Right of Use Assets (ROU) 217.44
Investment Property 0.12
Other Intangible Assets 11.53

2385.73
Financial Assets:
Investments 60.68
Loans -
Other Financial Assets 70.98

131.66
Non-Current Tax Assets (Net) 183.12
Other Non-current Assets 94.97

Total Non-current Assets 2795.48
Current Assets
Inventories 1609.71

Financial Assets:
Investments 1845.98
Trade Receivables 1274.70
Cash and Cash Equivalents 85.72
Bank Balances other than cash and cash Equivalents 174.52
Loans -
Other Financial Assets 22.87

3403.79
Other Current Assets 160.26

Total current Assets 5173.76
Total Assets 7969.24

Equity and Liabilities
Equity Share Capital 80.84
Other Equity 6285.39

Total Equity 6366.23
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Particulars Amount  
(Rs. in Crores)

Amount 
(Rs. in Crores)

Liabilities
Non-current Liabilities
Financial Liabilities:
Borrowings -
Lease Liabilities 139.46
Provisions 20.95
Deferred Tax Liabilities (Net) 155.27

Total Non-current Liabilities 315.68
Current Liabilities
Financial Liabilities:
Lease Liabilities 31.74
Trade Payables
Total Outstanding dues of Micro Enterprises and small 
Enterprises 33.81
Total Outstanding dues of creditors other than Micro 
Enterprises and Small Enterprises 989.84

1023.65
Other Financial Liabilities 161.84

1217.23
Other Current Liabilities 45.28
Provisions 24.82
Current Tax Liabilities (Net) -

Total Current Liabilities 1287.33
Total Liabilities 1603.01

Total Equity and Liabilities 7969.24

	 Financial Statement of Nerolac as on 30th June, 2025 is as under
Particulars Amount  

(Rs. in Crores)
Assets
Non-Current Assets

Property, Plant and Equipment 2001.53
Capital Work-in-progress 155.98
Other Intangible Assets 212.6
Other Intangible Assets 25.26
Current Tax Assets (Net)

Total Non-current Assets 2754.53
Current Assets

Inventories 1688.98
Financial Assets 1832.94
Trade Receivables 1556.41
Cash and Cash Equivalents 161.42
Bank Balances other than cash and cash Equivalents 135.33
Loans
Other Financial Assets 10.57
Other Current Assets 159.87

Total current Assets 5545.52
Total Assets 8300.05

Equity and Liabilities
Equity Share Capital 80.85
Reserves and surplus

Total Equity 6294.78
Liabilities
Non-current Liabilities

Deferred Tax Liabilities (Net) 155.92
Total Non-current Liabilities 312.17
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Particulars Amount  
(Rs. in Crores)

Current Liabilities
Financial Liabilities 31.94
Borrowings
Trade Payables 1079.38
Other Financial Liabilities 437.36

Other Current Liabilities 71.05
Provisions 31.93

Total Current Liabilities 1693.10
Total Liabilities 2005.27

Total Equity and Liabilities 8300.05

		  Following are the Shareholders of Nerolac as on 30th June, 2025
Sr. 
No.

Names of 
shareholders

Number of 
shares

Nominal 
Value  

per share  
(₹)

Amount in  
₹

Percentage of 
holding (%)

1. Promoter & 
Promoter Group

60,62,03,847 1 60,62,03,847 74.98

2. Public 20,22,86,832 1 20,22,86,832 25.02
TOTAL 80,84,90,679 1 80,84,90,679 100%

	� Nerolac is a company whose shares are listed on the stock exchanges viz. BSE Limited and 
National Stock Exchange of India Ltd and are freely transferable.

14.	 ACCOUNTING TREATMENT IN THE BOOKS OF TRANSFEREE COMPANY

	 14.1.	� Notwithstanding anything else contained in the Scheme, the Transferee Company 
shall account for the amalgamation of the Transferor Company in accordance with the 
Pooling of Interest Method of accounting as laid down in Appendix C of Indian Accounting 
Standard (“Ind AS”) 103 (Business Combinations of entities under common control) 
prescribed under Section 133 of the Companies Act, 2013, read with the Companies 
(Indian Accounting Standard) Rules, 2015, as may be amended from time to time, in its 
standalone financial statements such that:

		  (a)	� All the assets and liabilities, if any, of the Transferor Company shall be recorded at the 
carrying value as appearing in the consolidated financial statements of the Transferee 
Company;

		  (b)	� The identity of the reserves pertaining to the Transferor Company, shall be preserved 
and the Transferee Company shall record the reserves of the Transferor Company 
in the same form and at the carrying values as appearing in the consolidated 
financial statements of Transferee Company, subject to clause (d);

		  (c)	� Pursuant to the amalgamation of the Transferor Company with the Transferee 
Company, the inter-company balances between the Transferee Company and/or 
the Transferor Company, if any, appearing in the books of the Transferor Company 
and/or the Transferee Company shall stand cancelled and there shall be no further 
obligation in that behalf.
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		  (d)	� The value of investment held by the Transferee Company in the Transferor Company, 
represented by its equity share capital and securities premium (if any), shall stand 
cancelled pursuant to amalgamation and there shall be no further obligation in that 
behalf.

		  (e)	� The surplus, if any arising after taking the effect of clause (a) to (d), shall be transferred 
to Capital Reserve in the financial statements of the Transferee Company. The 
deficit, if any, arising after taking the effect of clause (a) to (d) and adjustment of 
previously existing credit balance in capital reserve, if any, shall be debited to the 
Retained Earnings in the financial statements of the Transferee Company.

		  (f)	� In case of any differences in accounting policy between the Transferor Company and 
Transferee Company, the accounting policies followed by the Transferee Company 
will prevail to ensure that the financial statements of Transferee Company reflect 
the financial position on consistent accounting policies.

		  (g)	� Comparative financial information in the financial statements of the Transferee 
Company shall be restated for the accounting impact of merger, as stated above, 
as if the merger had occurred from the beginning of the comparative period.

		  (h)	� For accounting purposes, the Scheme will be given effect on the date when all 
substantial conditions of the amalgamation of the Transferor Company with 
Transferee Company are completed.

		  (i)	� Any matter not dealt with in Clause hereinabove shall be dealt with in accordance 
with the requirements of applicable the Indian Accounting Standards.

15.	 CHANGE IN THE MEMORANDUM AND ARTICLES OF ASSOCIATION OF NEROLAC:

	 15.1.	 �Change in Authorised Share Capital: Upon the Scheme being finally effective, the 
Authorised Share Capital of Nerofix of Rs. 20,00,00,000 divided into 2,00,00,000 equity 
shares of Rs.10 each will stand subdivided into 20,00,00,000 equity shares of Re. 1 each 
and will get merged with that of Nerolac without payment of additional fees and duties as 
the said fees have already been paid and the Authorised Share Capital of Nerolac will be 
increased to that extent and no separate procedure shall be followed under the Act.

16.	 GENERAL:

	 16.1.	� On the Scheme being agreed to by the respective requisite majorities of members of 
Nerofix and Nerolac, Nerofix and Nerolac shall with reasonable dispatch, apply to the 
NCLT, Mumbai for sanctioning this Scheme of Amalgamation under Section 230 to 232 of 
the Act and for an order or orders for carrying this Scheme into effect.

	 16.2.	� Subject to the approval of the NCLT at Mumbai Nerofix and Nerolac through their 
respective Board of Directors or such other person or persons, as the respective Board 
of Directors may authorize, including any committee or sub-committee thereof, are 
hereby empowered and authorized to assent from time to time to any modifications or 
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amendments or conditions or limitation which the NCLT Mumbai or any other Government 
Authority may deem fit to approve or impose and to settle all doubts or difficulties that 
may arise for carrying out the Scheme and to do and execute all acts, deeds, matters and 
things as may be necessary for putting the Scheme into effect.

	 16.3.	 The Scheme is conditional upon and subject to:

		  (a)	� The Scheme being agreed to by the respective requisite majorities of the members 
as are referred to in clause 16.1 hereof on behalf of Nerofix and Nerolac and 
requisite Order or Orders referred to in clause 16.1 being obtained.

		  (b)	� Such other sanctions and approvals as may be required by law in respect of the 
Scheme being obtained.

	 16.4.	� After the sanction of the Scheme and in spite of dissolution Nerofix, Nerolac shall for a 
period of two years from the date of sanction of the Scheme, be also entitled to continue 
to operate existing Bank account (s) of Nerofix for the purpose of depositing cheques, 
drafts, pay orders and or payment advances issued to or to be issued in favor of Nerofix 
and for the purpose of transferring such deposits in such accounts of Nerofix to the 
account of Nerolac.

	 16.5.	 Disclosure about the effect of aforesaid Amalgamation on:

NEROFIX NEROLAC
Key Managerial 
personnel

Shall cease to be key managerial personnel in 
Nerofix.

No Effect

Directors Shall cease to be directors in Nerofix. No Effect
Promoters Not Applicable, being wholly owned subsidiary of 

Nerofix.
No Effect

Non-Promoter 
members

Not Applicable No Effect

Depositors Not Applicable No Effect
Creditors Creditors of Nerofix would become creditors of 

Nerolac and shall be paid off in the ordinary course 
of Business.

Inter-company creditors, if any would get cancelled.

No Effect

Debenture holders Not Applicable Not Applicable
Deposit Trustee 
and Debenture 
trustee

Not Applicable Not Applicable

Employees of the 
Company

Employees of Nerofix will become employees of 
Nerolac on the same terms and conditions as are 
no less favourable than existing conditions without 
any interruption of service upon amalgamation with 
Nerolac.

No Effect
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		�  Except as stated in this Scheme, there will not have any effect on the interests of Directors, 
Promoters, Non-Promoter members, Depositors, Creditors, Debenture holders, Deposit 
Trustee and Debenture trustee, Employees of the Company, as the case may be. There 
are no investigations, proceedings instituted or pending against Nerofix and Nerolac 
under the provisions of the Companies Act, 2013.

	 16.6.	� The person may vote in the meeting either in person or by proxies as specifically provided 
in the notice convening meeting of the shareholders of Nerolac wherever required.

	 16.7.	� The details of the following documents for obtaining extract from or for making copies or 
for inspection by the members and creditors would also be available at the respective 
registered offices of Nerofix and Nerolac.

		  (a)	� Latest audited financial statements of the Company including consolidated financial 
statements;

		  (b)	 Copy of the Scheme;

		  (c)	� The certificate issued by Auditor of the Transferee Company to the effect that the 
accounting treatment, if any, proposed in the scheme of compromise or arrangement 
is in conformity with the Indian - AS prescribed.

	 16.8.	� This Scheme will be forwarded / filed with all required regulatory or any other government 
authorities to seek its approval / no objection / sanctions, if any, as may be required.

	 16.9.	 Inter-se relationship between Directors of Nerofix and Nerolac.

		  The directors of Nerofix and Nerolac as on the Appointed Date are as under:

Particulars Nerofix Nerolac
Name of Directors Mr. Abhijit Manohar Natoo Mr. Bhaskar Bhat

Mr. Prashant Devidas Pai Mr. H. Nishibayashi
Mr. Jason Simon Gonsalves Ms. Sonia Singh

Mr. Takashi Tomioka
Mr. Pravin Digambar Chaudhari
Mr. Hirokazu Kotera
Mr. Uday Shirish Bhansali

		  Pursuant to the Appointed date, the following directors resigned as directors of Nerolac:

Particulars Nerolac
Name of Directors Mr. H. Nishibayashi

		�  Pursuant to the Appointed date, the following directors were appointed as directors of 
Nerolac:

Particulars Nerolac
Name of Directors Mr. Gen Yokota
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Inter-se relation of directors of Nerolac with the directors of Nerofix:

Name of Director Inter-se Relations with 
Directors of Nerofix

Inter-se Relations with 
Directors of Nerolac

Mr. Bhaskar Bhat Not Applicable Not Applicable
Ms. Sonia Singh Not Applicable Not Applicable
Mr. H. Nishibayashi Not Applicable Not Applicable
Mr. Takashi Tomioka Not Applicable Not Applicable
Mr. Pravin Digambar Chaudhari Not Applicable Not Applicable
Mr. Hirokazu Kotera Not Applicable Not Applicable
Mr. Uday Shirish Bhansali Not Applicable Not Applicable
Mr. Gen Yokota Not Applicable Not Applicable
Mr. Abhijit Manohar Natoo Not Applicable Not Applicable
Mr. Prashant Devidas Pai Not Applicable Not Applicable
Mr. Jason Simon Gonsalves Not Applicable Not Applicable

	 16.10.	Nerofix is the wholly owned subsidiaries of Nerolac.

17.	 REVOCATION OF THE SCHEME:

	 17.1.	� In the event of any of the said sanctions and approvals referred to in Clause 16.1 above, 
not being obtained and/or complied with and/or satisfied and/or this Scheme not being 
sanctioned by the NCLT and/or order or orders not being passed as aforesaid before 
30th September, 2026 or such other date as may be mutually agreed upon by the respective 
Board of Directors of Nerofix and Nerolac who are hereby empowered and authorized 
to agree to and extend the aforesaid period from time to time without any limitations in 
exercise of their powers through and by their respective delegate(s), this Scheme shall 
stand revoked, cancelled and be of no effect and in that event, no rights and liabilities 
whatsoever shall accrue to or be incurred inter se Nerofix and Nerolac or their respective 
shareholders or creditors or employees or any other person save and except in respect of 
any act or deed done prior thereto as is contemplated hereunder or as to any right, liability 
or obligation which has arisen or accrued pursuant thereto and which shall be governed and 
be preserved or worked out in accordance with the applicable law and in such case, each 
company shall bear its own costs unless otherwise mutually agreed. Further, the Board of 
Directors of Nerolac with the approval of the NCLT shall be entitled to revoke, cancel and 
declare the Scheme as no effect, if such Boards are of view that the coming into effect of 
the Scheme in terms of the provisions of this Scheme or filing of the drawn up orders with 
any authority could have adverse implication on all/any of the companies.

18.	 COST

	 18.1.	� All costs, charges and expenses including stamp duty and registration fee of any deed, 
document, instrument or Tribunal’s order of Nerofix and Nerolac respectively in relation 
to or in connection with negotiations leading upto the Scheme and of carrying out and 
implementing the terms and provisions of this Scheme and incidental to the completion 
of arrangement of the said Scheme and in pursuance of this scheme shall be borne and 
paid by Nerolac exclusively.
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF KANSAI NEROLAC PAINTS 
LIMITED PURSUANT TO THE PROVISIONS OF SECTION 232(2)(c) OF THE COMPANIES 
ACT, 2013 IN THE SCHEME OF AMALGAMATION OF NEROFIX PRIVATE LIMITED WITH 
KANSAI NEROLAC PAINTS LIMITED

1.	 Background

	 1.1.	� A meeting of the Board of Directors (“Board”) of Kansai Nerolac Paints Limited was held on 
11th August, 2025, wherein the Board approved the proposed Scheme of Amalgamation 
(“Scheme”)  for  the  amalgamation of Nerofix Private Limited (“Nerofix”) with Kansai 
Nerolac Paints Limited (“Nerolac”) under Sections 230 to 232 of the Companies Act, 2013, 
and other applicable provisions of the Companies Act, 2013, as applicable (“Scheme”). 
The Appointed date for Amalgamation under the Scheme is 1st April, 2025.

	 1.2.	� In terms of Section 232(2)(c) of Companies Act, 2013, a report from the Board of the 
Company explaining the effect of the compromise on each class of shareholders, 
key managerial personnel, promoters, and non- promoter shareholders laying out in 
particular the share exchange ratio, specifying any special valuation difficulties has to 
be appended with the notice of the meeting of shareholders and creditors. This report 
of the Board is made in order to comply with the requirements of Section 232(2)(c) of 
Companies Act, 2013.

	 1.3.	� The present Scheme involves the merger of Nerofix with its parent company i.e. Nerolac 
and no shares of Nerolac will be issued on the amalgamation of Nerofix with Nerolac. 
Therefore, there is no requirement for a share exchange ratio or valuation certificate.

	 1.4.	� For the purpose of this report, the Board has, inter-alia, considered the draft Scheme, 
duly initialed by the Company Secretary of the Company for the purpose of identification.

2.	 Impact on key stakeholders

	� Nerofix is a wholly owned subsidiary of Nerolac. Hence, no shares of Nerolac shall be issued 
on the amalgamation of Nerofix with Nerolac. Thus, there will be no adverse effect of the said 
Scheme on the Equity Shareholders, Key managerial personnel, Promoters and Non-Promoter 
shareholders of Nerolac.

For and on behalf of the Board of Directors

Kansai Nerolac Paints Limited

Pravin D. Chaudhari
Managing Director
DIN : 02171823

Date: 11th August, 2025
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF NEROFIX PRIVATE LIMITED 
PURSUANT TO THE PROVISIONS OF SECTION 232(2)(c) OF THE COMPANIES ACT, 2013 
IN THE SCHEME OF AMALGAMATION OF NEROFIX PRIVATE LIMITED WITH KANSAI 
NEROLAC PAINTS LIMITED

1.	 Background

	 1.1.	� A meeting of the Board of Directors (“Board”) of Nerofix Private Limited was held on 
31st July, 2025, wherein the Board approved the proposed Scheme of Amalgamation 
(“Scheme”)  for  the  amalgamation of Nerofix Private Limited (“Nerofix”) with Kansai 
Nerolac Paints Limited (“Nerolac”) under Sections 230 to 232 of the Companies Act, 
2013, and other applicable provisions of the Companies Act, 2013, as applicable. The 
Appointed date for Amalgamation under the Scheme is 1st April, 2025.

	 1.2.	� In terms of Section 232(2)(c) of Companies Act, 2013, a report from the Board of the 
Company explaining the effect of the compromise on each class of shareholders, 
key managerial personnel, promoters, and non- promoter shareholders laying out in 
particular the share exchange ratio, specifying any special valuation difficulties has to 
be appended with the notice of the meeting of shareholders and creditors. This report 
of the Board is made in order to comply with the requirements of Section 232(2)(c) of 
Companies Act, 2013.

	 1.3.	� The present Scheme involves the merger of Nerofix with its parent company i.e. Nerolac 
and no shares of Nerolac will be issued on the amalgamation of Nerofix with Nerolac. 
Therefore, there is no requirement for a share exchange ratio or valuation certificate.

	 1.4.	� For the purpose of this report, the Board has, inter-alia, considered the draft Scheme, 
duly initialed by the Company Secretary of the Company for the purpose of identification.

2.	 Impact on key stakeholders

	� Nerofix is a wholly owned subsidiary of Nerolac. Hence, no shares of Nerolac shall be issued 
on the amalgamation of Nerofix with Nerolac. Thus, there will be no adverse effect of the said 
Scheme on the Equity Shareholders, Key managerial personnel, Promoters and Non-Promoter 
shareholders of Nerofix.

For and on behalf of the Board of Directors

Nerofix Private Limited

Jason Gonsalves
Director
DIN : 08245450

Date: 31st July, 2025
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₹ in Crores

1 Income
Revenue from Operations 1871.02 2087.42 1863.77 3958.44 3914.12 7496.71
Other Income 28.84 52.92 26.88 81.76 65.23 142.06

Total Income 1899.86 2140.34 1890.65 4040.20 3979.35 7638.77
2 Expenses

Cost of Materials Consumed 1078.71 1126.26 1167.74 2204.97 2259.02 4357.87
Purchase of Stock-in-Trade 127.62 137.90 108.68 265.52 230.99 486.98
Changes in Inventories of Finished Goods, Work-in-Progress and Stock-in-Trade 9.43            69.46 (45.41)         78.89 32.75 7.76
Employee Benefits Expense 125.39 120.03 111.56 245.42 223.69 447.18
Finance Costs 3.76 3.59 3.30 7.35 6.67 15.09
Depreciation and Amortisation Expense 52.54 51.22 46.50 103.76 92.48 193.68
Other Expenses 318.02 321.80 306.19 639.82 618.25 1222.79

Total Expenses 1715.47 1830.26 1698.56 3545.73 3463.85 6731.35

3 Profit before exceptional items and tax 184.39 310.08 192.09 494.47 515.50 907.42
4 Exceptional items -              - - - -              479.19

5 Profit before tax 184.39 310.08 192.09 494.47 515.50 1386.61
6 Tax Expense

Current Tax 45.53 78.36 48.88 123.89 131.74 326.01
Deferred Tax 1.92 0.87 13.05 2.79 12.50 39.36

Total Tax Expense 47.45 79.23 61.93 126.68 144.24 365.37

7 Profit for the Period 136.94 230.85 130.16 367.79 371.26 1021.24

8 Other Comprehensive Income
(i) Items that will not be reclassified to Statement of Profit and Loss (0.87)           (0.88)           (0.70)           (1.75)           (1.40)           (4.62)           
(ii) Income tax on item that will not be reclassified to Statement of Profit and Loss 0.22 0.22 0.19 0.44 0.35 1.16

9 Other Comprehensive Income (net of tax) (0.65)           (0.66)           (0.51)           (1.31)           (1.05)           (3.46)           

10 Total Comprehensive Income 136.29 230.19 129.65 366.48 370.21 1017.78

11 Paid up Equity Share Capital (Face value of ₹ 1 each) 80.85 80.85 80.84 80.85 80.84 80.84
12 Other Equity 6285.39

13 Earnings Per Equity Share [before exceptional items (net of tax)]
(of ₹1 each) (not annualised)
Basic 1.69 2.86 1.61 4.55 4.59 8.25
Diluted 1.69 2.85 1.61 4.54 4.59 8.24

14 Earnings Per Equity Share [after exceptional items (net of tax)]
(of ₹1 each) (not annualised)

Basic 1.69 2.86 1.61 4.55 4.59 12.63
Diluted 1.69 2.85 1.61 4.54 4.59 12.62

Sr     Particulars

(Unaudited) (Unaudited)

For the year 
ended

(Audited)
31.03.202530.09.2025 30.09.2024

(Unaudited)
30.06.2025 30.09.2025

(Unaudited)
30.09.2024
(Unaudited)

For the quarter ended

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30 SEPTEMBER 2025

KANSAI NEROLAC PAINTS LIMITED

For the six months ended 

Notes:
1

2

3

4

 For KANSAI NEROLAC PAINTS LIMITED

Place: Mumbai PRAVIN CHAUDHARI
Date: 3rd November 2025 MANAGING DIRECTOR

The above unaudited standalone financial results have been reviewed by the Audit Committee and approved by the Board of Directors at their
meetings held on 3rd November 2025. The statutory auditors have expressed an unqualified review conclusion. The review report has been filed
with stock exchange and is available on the Company's website.
The Standalone financial results have been prepared in accordance with the recogntion and measurement principles of Indian Accounting
Standard ("Ind AS") 34, prescribed under section 133 of the Companies Act 2013 (the "Act") read with the relevant rules issued thereunder and the
other accounting principles generally accepted in India.

As the Management Committee monitors the business activity of the Company as a single segment viz. 'Paints' and the sales substantially being in
the domestic market, the financial results are reflective of the disclosure requirements of Ind AS 108 - Operating Segments.

The Board of Directors at their meeting held on 11th August 2025 approved the Scheme of Amalgamation ('the Scheme') of Nerofix Private
Limited, wholly owned subsidiary of Kansai Nerolac Paints Limited (the Company) with the Company in accordance with the provisions of the
Companies Act, 2013 and other applicable laws with the appointed date of 1st April 2025. The Scheme is subject to necessary statutory and
regulatory approvals, including approval of the Hon'ble National Company Law Tribunal, Mumbai. The Scheme shall be effective post completion
of all necessary formalities and procedures and accordingly, the above unaudited standalone financial results do not reflect the impact on account
of the Scheme.

Date: 3rd November, 2025
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Notes:
1

2

3

4

 For KANSAI NEROLAC PAINTS LIMITED

Place: Mumbai PRAVIN CHAUDHARI
Date: 3rd November 2025 MANAGING DIRECTOR

The above unaudited standalone financial results have been reviewed by the Audit Committee and approved by the Board of Directors at their
meetings held on 3rd November 2025. The statutory auditors have expressed an unqualified review conclusion. The review report has been filed
with stock exchange and is available on the Company's website.
The Standalone financial results have been prepared in accordance with the recogntion and measurement principles of Indian Accounting
Standard ("Ind AS") 34, prescribed under section 133 of the Companies Act 2013 (the "Act") read with the relevant rules issued thereunder and the
other accounting principles generally accepted in India.

As the Management Committee monitors the business activity of the Company as a single segment viz. 'Paints' and the sales substantially being in
the domestic market, the financial results are reflective of the disclosure requirements of Ind AS 108 - Operating Segments.

The Board of Directors at their meeting held on 11th August 2025 approved the Scheme of Amalgamation ('the Scheme') of Nerofix Private
Limited, wholly owned subsidiary of Kansai Nerolac Paints Limited (the Company) with the Company in accordance with the provisions of the
Companies Act, 2013 and other applicable laws with the appointed date of 1st April 2025. The Scheme is subject to necessary statutory and
regulatory approvals, including approval of the Hon'ble National Company Law Tribunal, Mumbai. The Scheme shall be effective post completion
of all necessary formalities and procedures and accordingly, the above unaudited standalone financial results do not reflect the impact on account
of the Scheme.

₹ in Crores

A
1 Non-current Assets

Property, Plant and Equipment 1976.92 1935.67
Capital Work-in-progress 189.06 220.97
Right of Use Assets (ROU) 221.44 217.44
Investment Property 0.12 0.12
Goodwill 0.20 0.20
Other Intangible Assets 6.05 6.55
Intangible assets under development 21.94 4.78

2415.73 2385.73
Financial Assets:

Investments 69.41 60.68
Loans 45.00 - 
Other Financial Assets 22.26 70.98

136.67 131.66
Non-current Tax Assets (Net) 183.32 183.12
Other Non-current Assets 93.67 94.97

2829.39 2795.48
2 Current Assets

Inventories 1581.06 1609.71
Financial Assets:

Investments 1726.45 1845.98
Trade Receivables 1618.39 1274.70
Cash and Cash Equivalents 154.75 85.72

76.74 174.52

Other Financial Assets 9.73 22.87

3586.06 3403.79
Other Current assets 136.78 160.26

5303.90 5173.76

8133.29 7969.24

B
1 Equity

Equity Share Capital 80.85 80.84
Other Equity 6351.74 6285.39

6432.59 6366.23

2 Share Application Money Pending Allotment 0.00 0.00

Liabilities

3 Non-current Liabilities

Financial Liabilities: 
Lease Liabilities 144.75 139.46

Provisions 20.59 20.95
Deferred Tax Liabilities (Net) 157.62 155.27

322.96 315.68
4 Current Liabilities

Financial Liabilities:
Lease Liabilities 32.91 31.74
Trade Payables:

53.74 33.81

956.61 989.84

1010.35 1023.65
Other Financial Liabilities 214.93 161.84

1258.19 1217.23
Other Current Liabilities 65.89 45.28
Provisions 35.29 24.82
Current Tax Liabilities (Net) 18.37 - 

1377.74 1287.33

1700.70 1603.01

8133.29 7969.24

0.00 0.00

Total Equity and Liabilities

Total Equity

Total Non-current Liabilities

Total Outstanding dues of Micro Enterprises and Small Enterprises
Total Outstanding dues of creditors other than Micro Enterprises and 
Small Enterprises

Total Liabilities

KANSAI NEROLAC PAINTS LIMITED
UNAUDITED STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS AT 30 SEPTEMBER 2025

As at
30.09.2025 31.03.2025
(Unaudited) (Audited)

Total Current Liabilities

ASSETS

Total Non-current Assets

Bank Balances other than Cash and Cash Equivalents
- -Loans

Total Current Assets

 Total Assets

EQUITY AND LIABILITIES

Date: 3rd November, 2025

Notes:
1

2

3

4

 For KANSAI NEROLAC PAINTS LIMITED

Place: Mumbai PRAVIN CHAUDHARI
Date: 3rd November 2025 MANAGING DIRECTOR

The above unaudited standalone financial results have been reviewed by the Audit Committee and approved by the Board of Directors at their
meetings held on 3rd November 2025. The statutory auditors have expressed an unqualified review conclusion. The review report has been filed
with stock exchange and is available on the Company's website.
The Standalone financial results have been prepared in accordance with the recogntion and measurement principles of Indian Accounting
Standard ("Ind AS") 34, prescribed under section 133 of the Companies Act 2013 (the "Act") read with the relevant rules issued thereunder and the
other accounting principles generally accepted in India.

As the Management Committee monitors the business activity of the Company as a single segment viz. 'Paints' and the sales substantially being in
the domestic market, the financial results are reflective of the disclosure requirements of Ind AS 108 - Operating Segments.

The Board of Directors at their meeting held on 11th August 2025 approved the Scheme of Amalgamation ('the Scheme') of Nerofix Private
Limited, wholly owned subsidiary of Kansai Nerolac Paints Limited (the Company) with the Company in accordance with the provisions of the
Companies Act, 2013 and other applicable laws with the appointed date of 1st April 2025. The Scheme is subject to necessary statutory and
regulatory approvals, including approval of the Hon'ble National Company Law Tribunal, Mumbai. The Scheme shall be effective post completion
of all necessary formalities and procedures and accordingly, the above unaudited standalone financial results do not reflect the impact on account
of the Scheme.
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NEROFIX PRIVATE LIMITED 
STATEMENT OF PROFIT AND LOSS for the period ended 30 September, 2025

Amount in Lakhs

Period Ended  
30 September, 2025

Year Ended 
31 March, 2025

Income
	 Revenue from Operations..................................................................... 7,664.45  12,523.50  

	 Other Income......................................................................................... —  0.18

		  Total Income 7,664.45 12,523.68

Expenses
	 Cost of Materials Consumed................................................................. 5,362.30 9,591.09
	 Changes in Inventories of Finished Goods and Work-in-progress........ (35.94) (494.67)
	 Employee Benefits Expense.................................................................... 975.14 1,756.22
	 Finance Costs........................................................................................ 169.91 268.90
	 Depreciation and Amortisation Expenses.............................................. 80.72 260.52
	 Other Expenses..................................................................................... 1,477.56 2,667.96
		  Total Expenses 8,029.70 14,050.02
Profit/(Loss) Before Tax........................................................................... (365.25) (1,526.34)

Tax Expense
	 Current Tax............................................................................................ — —
	 Deferred Tax.......................................................................................... — —
	 Adjustment of tax relating to earlier periods.......................................... —  —
		  Total Tax Expense — —
Profit/(Loss) for the period...................................................................... (365.25) (1,526.34)

Other Comprehensive Income
(a)	Remeasurement of Defined Benefit Liability......................................... — (4.45)

	 Total Comprehensive Income for the period..................................... (365.25) (1,530.79)

Earnings per Equity Share:
	 Basic and Diluted................................................................................... (1.83) (7.63)

Material Accounting Policies...................................................................

For and on behalf of Board of Directors of Nerofix Private Limited

Debashish Vanikar
CEO

Date: 29th October, 2025
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NEROFIX PRIVATE LIMITED 
Balance Sheet as at 30 September, 2025

Amount in Lakhs
As at  

30 September, 2025
As at  

31 March, 2025

ASSETS
	 Non-current Assets
		  Property, Plant and Equipment......................................................... 1,795.70 1,831.14
		  Capital Work-in-progress.................................................................. 7.33 2.00
 		  Right of Use Asset (ROU)................................................................ 346.23 348.74
		  Intangible Assets ............................................................................. 247.07 276.73
		  Intangible Assets under development.............................................. — 5.98

2,396.33 2,464.59
		  Financial Assets:
			   Other Financial Assets................................................................ 9.65 9.65

9.65 9.65
	 	 Non Current Tax Assets (Net)........................................................... 2.50 1.31
		  Other Non-current Assets................................................................. — 3.76
				    Total Non-current Assets	 2,408.49 2,479.31
	 Current Assets
		  Inventories........................................................................................ 1,986.17 1,927.27
		  Financial Assets
			   Trade Receivables...................................................................... 3,069.79 2,223.19
			   Cash and Cash Equivalents........................................................ 381.79 134.57

3,451.577 2,357.76
		  Other Current Assets........................................................................  425.14 282.57
				    Total Current Assets	 5,862.89 4,567.60
				    Total Assets	 8,271.37 7,046.91
EQUITY AND LIABILITIES
	 Equity
		  Equity Share Capital......................................................................... 2,000.00 2,000.00
		  Other Equity..................................................................................... (2,969.37) (2,604.12)
					     Total Equity...................................................................... (969.37) (604.12)
	 Liabilities
		  Non-current Liabilities
			   Financial Liabilities:
				    Borrowings............................................................................. 4,500.00 3,000.00

4,500.00 3,000.00
			   Provisions....................................................................................  97.57 85.15
				    Total Non-current Liabilities	 4,597.57 3,085.15
		  Current Liabilities
			   Financial Liabilities:
				    Borrowings............................................................................. — —
				    Trade Payables......................................................................
					�     Total Outstanding dues of Micro, Small and Medium 

Enterprises........................................................................ 274.34 216.20
					�     Total Outstanding dues of other than Micro, Small and 

Medium Enterprises.......................................................... 3,927.69 3,801.15
4,202.03 4,017.35

			   Other Financial Liabilities............................................................ 309.59 304.37

			   Other Current Liabilities.............................................................. 100.45 217.89
			   Short Term Provisions................................................................. 31.10 26.27
				    Total Current Liabilities	  4,643.17 4,565.88
				    Total Liabilities	  9,240.74 7,651.03
				    Total Equity and Liabilities	 8,271.37 7,046.91

Material Accounting Policies  

For and on behalf of Board of Directors of Nerofix Private Limited

Debashish Vanikar
CEO

Date: 29th October, 2025
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